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Limited” to “IC Electricals Company Limited”. A fresh Certificate of Incorporation was granted to our Company consequent upon conversion into public limited company dated September23, 2024, bearing
Corporate Identification Number U31909DL2005PLC139412 by the Registrar of Companies, Central Processing Centre, at present, the registered office of the company is situated at 156 DSIDC Okhla INDL
Area Phase I, New Delhi 110020, India. For details of change in name and registered office of our Company, please refer to chapter titled “Our History and Certain Other Corporate Matters” beginning on page
no. 263 of this Prospectus.
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INITIAL PUBLIC OFFERING UP TO 48,39,600 EQUITY SHARES OF FACE VALUE OF RS. 10/- EACH (“EQUITY SHARES”) OF IC ELECTRICALS COMPANY LIMITED (“ICEL” OR THE
“COMPANY”) FOR CASH AT A PRICE OF RS. 99/- PER EQUITY SHARE (THE “ISSUE PRICE”), AGGREGATING TO RS. 4,791.20 LAKHS (“THE ISSUE”). OUT OF THE ISSUE 2,42,400 EQUITY
SHARES AGGREGATING TO RS. 239.98 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS THE
MARKET MAKER RESERVATION PORTION L.E. ISSUE OF 45,97,200 EQUITY SHARES OF FACE VALUE OF RS. 10/- EACH AT AN ISSUE PRICE OF RS. 99/- PER EQUITY SHARE AGGREGATING

TORS. 4,551.23 LAKHS IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 26.50% AND 25.17%, RESPECTIVELY OF THE POST ISSUE
PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND ADVERTISED IN ALL EDITION OF
FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND IN ALL EDITION OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY
NEWSPAPER) AND ALL EDITION OF JANSATTA, (HINDI BEING THE REGIONAL LANGUAGE OF DELHI WHERE OUR REGISTERED OFFICE IS LOCATED), TWO WORKING DAYS PRIOR TO
THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE EMERGE”) FOR THE
PURPOSES OF UPLOADING ON THEIR WEBSITE.
*Subject to Finalization of Basis of Allotment
THE FACE VALUE OF THE EQUITY SHARES IS RS.10/- EACH AND THE FLOOR PRICE AND CAP PRICE ARE 9.4 TIMES AND 9.9 TIMES OF THE FACE VALUE OF THE EQUITY SHARES,
RESPECTIVELY.
In case of any revision in the Price Band, the Bid / Issue Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid / Issue Period not exceeding 10 Working Days.
In cases of force majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLM, for reasons to be recorded in writing, extend the Bid / Issue Period for a minimum of one Working Day,
subject to the Bid / Issue Period not exceeding 10 Working Days. Any revision in the Price band and the revised Bid / Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchange, by issuing a
public notice and also by indicating the change on the website of the BRLM and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries and the Sponsor Bank, as applicable.
This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBI ICDR Regulations and
in compliance with Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB
Portion™), provided that our Company in consultation with the BRLM may allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). 33.33% of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds and 6.67% for life insurance companies and pension funds subject to valid Bids being received from them at or above the 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 (other than the Anchor Investor Portion) (“Net
QIB Portion™). Further, 5.00% 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, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5.00% 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 QIBs. Further, not less than 15.00% of the Net Offer shall be available for
allocation on a proportionate basis to Non-Institutional Investors and not less than 35.00% of the Net Offer shall be available for allocation to Individual Investors who applies for minimum application size. in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Application
Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks
(“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, see “Issue Procedure”
on page 400
RISKS IN RELATION TO FIRST ISSUE
This being the first public issue of our Company, there has been no formal market for our Equity Shares. The face value of the Equity Shares of our Company is Rs.10/-. The Issue Price, Floor Price or the Price band as stated
under the chapter titled “Basis for the Issue Price” beginning on page 137 of this Prospectus 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 or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the
risk factors carefully before taking an investment decision in this Issue. For taking an investment decision, investors must rely on their own examination of our Company and this Issue, including the risks involved. The Equity
Shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors
is invited to the section titled “Risk Factors” beginning on page 22 of this Prospectus.
ISSUER’S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Issue which is material in the context of this Issue,
that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no
other facts, the omission of which make this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
LISTING
The Equity Shares of our Company offered through this Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited in terms of the Chapter IX of the SEBI (ICDR) Regulations,
2018 as amended from time to time. For the purpose of this Issue, National Stock Exchange of India Limited shall be the Designated Stock Exchange.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, requires or implies, the following terms shall have the following meanings in
this Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed to include all
amendments, modifications or re-enactments notified thereto.

Notwithstanding the foregoing, terms in “Basis for Offer Price”, “Main Provisions of the Articles of Association”,

» «

“Statement of Special Tax Benefits”, “Our History and Certain Corporate Matters, “Industry Overview”, “Key
Industry Regulations and Policies”, “Financial Statements”, “Other Regulatory and Statutory Disclosures”,
“Outstanding Litigation and Other Material Developments”, on page 137, 441, 148, 263, 151, 252, 310, 376 and

350, will have the meaning ascribed to such terms in these respective sections.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such
terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (“SEBI Act”), the SEBI ICDR

Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable.

Conventional or General Terms

Term Description

“IC Electricals = Unless the context otherwise requires, refers to IC Electricals Company Limited
Company Limited” or = (previously known as “IC Electricals Company Private Limited”), a Company
“ICEL”, “We” or “us” | incorporated under the Companies Act, 1956, vide Corporate Identification Number
or “the Issuer” or U31909DL2005PLC139412 and having its registered office at 156 DSIDC Okhla INDL

“the/our Company” Area Phase |, New Delhi 110020, India.

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company.
“you”, “your”, or | Prospective Investor in this issue

“yours”

Issue Related Terms

Terms Description

Abridged Prospectus Abridged Prospectus to be issued as per SEBI ICDR Regulations and appended to the
Application Form.

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

Allocation Note Shares which will be Allotted, after approval of Basis of Allotment by the Designated
Stock Exchange.

Allotment/ Allot/ | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the

Allotted Fresh Issue to the successful Applicants.

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been or are to

be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.
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The successful applicant to whom the Equity Shares are being / have been allotted.

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus who has Bid
for an amount of at least Rs. 200 lakhs.

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
the Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus, which
will be decided by our Company in consultation with the Book Running Lead Manager
during the Anchor Investor Bid/Offer Period.

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion, and which will be considered as an application for Allotment in terms of the
Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus.

The day, 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 Manager will not accept any Bids from Anchor Investors, and allocation to
Anchor Investors shall be completed.

The final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Draft Red Herring Prospectus/ 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 BRLM.

Up to 60% of the QIB Portion, which may be allocated by our Company, in
consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third shall be reserved
for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI
ICDR Regulations.

Any prospective investor who makes an application for Equity Shares of our Company
in terms of this Prospectus.

The amount at which the Applicant makes an application for Equity Shares of our
Company in terms of this Prospectus.

The Form in terms of which the prospective investors shall apply for our Equity Shares
in the Issue.

Applications Supported by Blocked Amount (ASBA) means an application for
Subscribing to the Issue containing an authorization to block the application money in
a bank account maintained with SCSB.

Account maintained with an SCSB and specified in the Application Form which will
be blocked by such SCSB or account of the RIlIs blocked upon acceptance of UPI
Mandate request by RlIs using the UPI mechanism to the extent of the appropriate Bid
/ Application Amount in relation to a Bid / Application by an ASBA Applicant.
Locations at which ASBA Applications can be uploaded by the SCSBs, namely
Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroda and
Surat.

Any prospective investor(s)/applicants(s) in this Issue who apply(ies) through the
ASBA process.

The banks which are clearing members and registered with SEBI as Banker to an Issue
with whom the Public Issue Account will be opened and in this case being Axis bank
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Refund Banker.
Basis of Allotment

Bid

Bidder

Bid Amount

Bid cum Application
Form

Bid Lot
Bidding/Collection
Centre’s

Book Building Process
Book Running Lead
Manager or BRLM/ LM
Business Day

CAN or Confirmation of

Allocation Note

Cap Price

Client ID

Collecting  Depository

Participants or CDPs

Controlling Branch

limited.

The basis on which Equity Shares will be Allotted to the successful Applicants under
the issue and which is described under chapter titled “Issue Procedure” beginning on
page 400 of this Prospectus.

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

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

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

Anchor Investor application form or ASBA form (with and without the use of UPI, as
may be applicable), whether physical or electronic, which will be considered as the
application for Allotment in terms of the Draft Red Herring Prospectus/ Red Herring
Prospectus and the Prospectus.

1200 Equity Shares and in multiples of 1200 Equity Shares thereafter.

Centres at which the Designated intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre
for registered brokers, designated RTA Locations for RTAs and designated CDP
locations for CDPs.

The book building process, as described in Part A, Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue will be made

The book running lead manager or the lead manager to the Issue, namely Nexgen
Financial Solutions Private Limited.

Monday to Friday (except public holidays).

The note or advice or intimation sent to Anchor investors indicating the Equity Shares
which will be Allotted, after approval of Basis of Allotment by the designated stock
exchange.

The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall be atleast 105% of the Floor Price.

Client Identification Number maintained with one of the Depositories in relation to
Demat account.

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations in
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015,
Issued by SEBI.

Such branch of the SCSBs which coordinate Applications under this Issue by the
ASBA Applicants with the Registrar to the Issue and the Stock Exchange and a list of
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which is available at http://www.sebi.gov.in , or at such other website as may be
prescribed by SEBI from time to time.

The demographic details of the Applicants such as their address, PAN, occupation and
bank account details.

Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA
Applicants and a list of which is available at www.sebi.gov.in, or at such other website
as may be prescribed by SEBI from time to time.

The date on which relevant amounts blocked by SCSBs are transferred from the ASBA
Accounts to the Public Offer Account or the Refund Account, as the case may be, and
the instructions are issued to the SCSBs (in case of RIls using UPI Mechanism,
instruction issued through the Sponsor Bank) for the transfer of amounts blocked by
the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Account,
as the case may be, in terms of the Prospectus following which Equity Shares will be
Allotted in the Offer.

In relation to ASBA Forms submitted by RIlIs authorizing an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs. In relation to ASBA Forms submitted by RIIs where the Application Amount
will be blocked upon acceptance of UPI Mandate Request by such RIl using the UPI
Mechanism, Designated Intermediaries shall mean syndicate members, sub-syndicate
members, Registered Brokers, CDPs and RTAs. In relation to ASBA Forms submitted
by QIBs and NIBs, Designated Intermediaries shall mean SCSBs, syndicate members,
sub- syndicate members, Registered Brokers, CDPs and RTAs.

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations,
along with names and contact details of the Collecting Depository Participants eligible
to accept Application Forms, are available on the websites of the Stock Exchange i.e.
www.nseindia.com.

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA
Forms submitted by RIlls where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism), a list of
which is available on the website of SEBI at Intermediaries [www.sebi.gov.in] or at
such other website as may be prescribed by SEBI from time to time.

Emerge Platform of National Stock Exchange of India Limited. (NSE EMERGE)

This Draft Red Herring Prospectus dated September 30, 2025, issued in accordance
with Section 26 and 32 of the Companies Act, 2013 and the SEBI (ICDR) Regulations
and filed with NSE Emerge for obtaining In- Principle Approval.

NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom this Prospectus constitutes an
invitation to subscribe to the Equity Shares offered herein.

The Emerge Platform of National Stock Exchange of India Limited for listing equity
shares offered under Chapter IX of the SEBI (ICDR) Regulation which was approved
by SEBI as an SME Exchange.

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.
The applicant whose name appears first in the Application Form or Revision Form.
The lower end of the Price Band, subject to any revision thereto, at or above which the
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General Information

Document / GID

Individual Investors

Issue/ Issue Size/ Initial

Public  Issue/

Initial

Public Offer/Initial
PublicOffering/ IPO
Issue Agreement/

Memorandum

of

Understanding (MOU)
Issue Closing Date
Issue Opening Date

Issue Period

Issue Price

Issue Proceeds
KPI

Listing Agreement

Market Maker

Market
Agreement
Market
Reservation

Mutual Fund(s)

Making

Maker

Offer Price and the Anchor Investor Offer Price will be finalized and below which no
Bids will be accepted.

The General Information Document for investing in public issues prepared and issued
in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013,
notified by SEBI and certain other amendments to applicable laws and updated
pursuant to the circular (CIR/CFD/POLICY CELL/11/2015) dated November 10, 2015,
the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI
and included in the chapter “Issue Procedure” on page no. 400 of this Prospectus.
Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who
apply for the minimum application size.

Initial Public Issue of 48,39,600 Equity Shares of face value of Rs.10/- each fully paid
up of our Company for cash at a price of Rs. 99/- per Equity Share (including a
premium of Rs. 89/- per Equity Share) aggregating Rs. 4791.20 Lakhs.

The agreement/MOU dated September 08, 2025, between our Company and the
BRLM, pursuant to which certain arrangements are agreed to in relation to the Issue.

The date on which Issue closes for subscription i.e. July 07, 2026

The date on which Issue opens for subscription i.e. July 03, 2026

The period between the Issue Opening Date and the Issue Closing Date is inclusive of
both the days during which prospective investors may submit their application.

The final price at which Equity Shares will be Allotted to successful ASBA Bidders in
terms of the Draft Red Herring Prospectus/ Red Herring Prospectus which will be
decided by our Company in consultation with the BRLM, on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Draft Red Herring
Prospectus/ Red Herring Prospectus. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Offer Price, which will be decided by our Company
in consultation with the BRLM, on the Pricing Date, in accordance with the Book-
Building Process and in terms of the Draft Red Herring Prospectus/ Red Herring
Prospectus.

Proceeds from the Issue will be, being Rs. 4,791.20 Lakhs.

Key Performance Indicator

The equity listing agreement to be signed between our Company and NSE Limited.
Market Makers appointed by our Company, being Mansi Share and Stock Broking
Private Limited having SEBI registration number INZ0002474333 who have agreed to
receive or deliver the specified securities in the market making process for a period of
three years from the date of listing of our Equity Shares or for any other period as may
be notified by SEBI from time to time.

The Agreement entered between the BRLM, Market Maker and our Company dated
June 13, 2026

The Reserved Portion of 2,42,400 equity shares of face value of Rs.10/- each fully paid
for cash at a price of Rs. 99 /- per equity share aggregating Rs. 239.98 Lakh for the
Market Maker in this Issue.

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996,
as amended from time to time.
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The Issue (excluding the Market Maker Reservation Portion) of 45,97,200 Equity
Shares of Rs.10/- each of Issuer at Rs. 99/- (including share premium of Rs. 89 /- per
equity share aggregating to Rs. 4,551.23 /- Lakhs.

The Issue Proceeds, less the Issue related expenses, received by the Company. For
information about use of the Issue Proceeds and the Issue expenses, please refer to the
chapter titled “Objects of the Issue” beginning on page 127 of this Prospectus.

All Applicants that are not Qualified Institutional Buyers or Individual Investors, who
have applied for Equity Shares for minimum application size.

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs, including overseas trust in which not less than
60% of beneficial interest is irrevocably held by NRIs directly or indirectly as defined
under Foreign Exchange Management (Deposit) Regulations, 2000. OCBs are not
allowed to invest in this Issue

Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable.

The price band ranging from the Floor Price of Rs. 94 per Equity Share to the Cap Price
of Rs. 99 per Equity Share, including any revisions thereto. The Price Band and
minimum Bid Lot, as decided by our Company in consultation with the BRLM, will
be advertised in all editions of Financial Express (a widely circulated English national
daily newspaper) and all editions of Jan Satta (a widely circulated Hindi national daily
newspaper, Hindi also being regional language of Delhi, where our Registered Office
is located), at least two Working Days prior to the Bid/Offer Opening Date with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, and shall be
made available to the Stock Exchanges for the purpose of uploading on their respective
websites.

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

The Prospectus to be filed with the RoC, Delhi, containing, inter alia, the Issue opening
and closing dates and other information.

Account opened with the Banker to the Issue/Public Issue Bank i.e. Axis Bank Limited
by our Company to receive monies from the SCSBs from the bank accounts of the
ASBA Applicants on the Designated Date.

As defined under the SEBI ICDR Regulations, including public financial institutions
as specified in Section 4A of the Companies Act, scheduled commercial banks, mutual
fund registered with SEBI, FIl and sub-account (other than a sub-account which is a
foreign corporate or foreign individual) registered with SEBI, multilateral and bilateral
development financial institution, venture capital fund registered with SEBI, foreign
venture capital investor registered with SEBI, state industrial development corporation,
insurance company registered with Insurance Regulatory and Development Authority,
provident fund with minimum corpus of Rs. 2,500 Lakh, pension fund with minimum
corpus of Rs. 2,500 Lakh, NIF and insurance funds set up and managed by army, navy
or air force of the Union of India, Insurance funds set up and managed by the
Department of Posts, India.

The Red Herring Prospectus dated June 26, 2026, issued in accordance with Section
32 of the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations,
which will not have complete particulars of the Offer Price and the size of the Offer,
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Refund Account
Refund Bank
Refunds through
electronic transfer of
funds

Registrar/ Registrar to
the Offer

Registrar Agreement

Regulations

Revision Form

SCSB

Sponsor Bank

Underwriters
Underwriting
Agreement

UPI/ Unified Payments
Interface

Working Days

including any addenda or corrigenda thereto. The Red Herring Prospectus filed with
the RoC, Delhi at least three days before the Bid/Offer Opening Date.

Account(s) to which monies to be refunded to the Applicants shall be transferred from
the Public Issue Account in case listing of the Equity Shares does not occur.

The bank(s) which is/are clearing members and registered with SEBI as Banker(s) to
the Issue, at which the Refund Account for the Issue will be opened in case listing of
the Equity Shares does not occur, in this case being Axis bank limited.

Refunds through electronic transfer of funds means refunds through ECS, Direct Credit
or RTGS or NEFT or the ASBA process, as applicable

Registrar to the Offer being M/s Skyline Financial Services Private Limited For more
information, please refer “General Information” on page 96 of this Prospectus.

The agreement dated September 08, 2025, entered into between our Company and the
Registrar to the Offer in relation to the responsibilities and obligations of the Registrar
to the Offer pertaining to the Offer.

Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirement) Regulations, 2018 as amended from time to time.

The form used by the Applicants to modify the quantity of the Equity Shares or the
Application Amount in any of their Application Forms or any previous Revision
Form(s). QIBs and Non-Institutional Investors are not allowed to withdraw or lower
their Application Amounts (in terms of quantity of Equity Shares or the Application
Amount) at any stage. Individual Applicants can withdraw or revise their Application
until Offer Closing Date).

Shall mean a Banker to an lIssue registered under SEBI (Bankers to an Issue)
Regulations, 1994, as amended from time to time, and which offer the service of
making Application/s Supported by Blocked Amount including blocking of bank
account and a list of which is available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html
other website as may be prescribed by SEBI from time to time.
Sponsor Bank means a Banker to the Issue registered with SEBI which is appointed by
the Issuer to act as a conduit between the Stock Exchanges and NPCI in order to push
the mandate collect requests and / or payment instructions of the investors into the UPI.
In this case being, Axis bank limited.

Underwriter to this Issue is NEXGEN Financial Solutions Private Limited.

The agreement dated June 13, 2026, entered into between Underwriter and Company.

or at such

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI.

It enables merging several banking features, seamless fund routing & merchant

payments into one hood. UPI allows instant transfer of money between any two persons

bank accounts using a payment address which uniquely identifies a person’s bank a/c

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, working days

means, all days on which commercial banks in the city as specified in this Prospectus

are open for business.

1. However, in respect of the announcement of price band and bid/ Offer period,
working day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in the city as notified in the Prospectus are
open for business.
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2. Inrespect to the time period between the bid/ Offer closing date and the listing of
the specified securities on the stock exchange, working day shall mean all trading
days of the stock exchange, excluding Sundays and bank holidays in accordance
with circular issued by SEBI.

Issuer and industry related terms

Terms
Avrticles / Articles of
Association
Associate Companies

Audit Committee

Auditors/ Statutory
Auditors

Board of Directors /
Board/ Director(s)
Central Registration
Centre (CRC)

Companies Act

Chief Financial Officer
Company Secretaryand
Compliance Officer
Depositories Act
Director

Equity Shares

Equity Shareholders
Group Companies

HUF
Independent Director

Indian GAAP
ISIN
Key Managerial

Description
Unless the context otherwise requires, refers to the Articles of Association of IC
Electricals Company Limited, as amended from time to time.
A body corporate in which any other company has a significant influence, but which
is not a subsidiary of the company having such influence and includes a joint venture
company.
The committee of the Board of Directors constituted as the Company’s Audit
Committee is in accordance with Section 177 of the Companies Act, 2013 and rules
made thereunder and disclosed as such in the chapter titled “Our Management” on page
268 of this Prospectus.
The Statutory Auditors of our Company, being M/s K G A R & Co., Chartered
Accountants, having firm registration number 024525N and peer review certificate
number 019790.
The Board of Directors of IC Electricals Company Limited, including all duly
constituted committees thereof.
It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process
Re-engineering (GPR) with the specific objective of providing speedyincorporation
related services in line with global best practices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html
The Companies Act, 2013, as amended from time to time.
The Chief Financial Officer of our Company being Ms. Davisha Verma.
The Company Secretary and Compliance Officer of our Company being Mr. Subodh
Kumar.
The Depositories Act, 1996, as amended from time to time.
The Director(s) of our Company, unless otherwise specified.
Equity Shares of our Company of Face Value of Rs.10/- each unless otherwise
specified in the context thereof.
Persons holding equity shares of our Company.
In terms of SEBI ICDR Regulations, the term “Group Companies” includes companies
(other than promoters and subsidiary) with which there were related party transactions
as disclosed in the Restated Financial Statements as covered under the applicable
accounting standards, and any other companies as considered material by our Board,
in accordance with the Materiality Policy, as described in “Our Group Companies” on
page 304 this Prospectus.
Hindu Undivided Family.
A Non- executive, Independent Director as per the Companies Act, 2013 and the
Listing Regulations.
Generally Accepted Accounting Principles in India.
International Securities Identification Number, in this case being INEOXE501015.
Key Management Personnel of our Company in terms of the SEBI Regulations and the
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Personnel /

Key Managerial
Employees

Legal Advisors to the
Issue

MOA / Memorandum /
Memorandum of
Association
Non-Residents
Nomination and
Remuneration
Committee

NRIs / Non-Resident
Indians

Peer Review Auditor

Person or Persons

Promoters or Our
Promoters
Promoters Group

Registered Office

Restated Financial
Statements

ROC

SEBI

SEBI Act

SEBI (ICDR)
Regulations

SEBI Insider Trading

Companies Act, 2013. For details, see section entitled “Our Management” on page 268
of this Prospectus.

The legal advisors, being M/s RKP & Associates having Enrolment No. D/1604/2008

Memorandum of Association of IC Electricals Company Limited.

A person resident outside India, as defined under FEMA.

The committee of the Board of Directors constituted as the Company’s Nomination
and Remuneration Committee is in accordance with Section 178 of the Companies Act,
2013 and rules made thereunder and disclosed as such in the chapter titled “Our
Management” on page 268 of this Prospectus.

A person resident outside India, as defined under FEMA Regulation and who is a
citizen of India or a Person of Indian Origin under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2000
as amended from time to time.

Statutory Auditor having a valid Peer Review certificate No. 019790 in our case being
M/s K G AR & CO., Chartered Accountants, FRN: 024525N having their office at B-
20/1, 4th Floor, Okhla Industrial Area, Phase - Il, New Delhi — 110020.

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership, limited liability
Company, joint venture or trust or any other entity or organization validity constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires

Mr. Sunil Kumar Verma, Mrs. Renu Verma, Ms. Aakansha verma, Ms. Davisha Verma,
Mrs. Savita Sachdeva, M/s SHBD LLP and M/s Safe System India Private Limited

The companies, individuals and entities (other than companies) as defined under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, which is provided in the
chapter titled “Our Promoters Group”. For further details refer page 300 of this
Prospectus.

The Registered office of our company which is located at 156 DSIDC Okhla INDL
Area Phase I, New Delhi 110020, India

The Restated Financial statements of our Company, which comprises the restated
statement of Assets and Liabilities for the year ended March 31, 2026, March 31, 2025
and March 31, 2024 and the restated statements of profit and loss and the restated cash
flows for the year ended March 31, 2026, March 31, 2025 and March 31, 2024 of our
Company prepared in accordance with Indian GAAP and the Companies Act and
restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICALI, together with the schedules, notes and annexure thereto.

Registrar of Companies, Delhi.

Securities and Exchange Board of India, constituted under the SEBI Act, 1992.
Securities and Exchange Board of India Act 1992, as amended from time to time.
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

The Securities and Exchange Board of India (Prohibition of Insider Trading)
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Regulations

SEBI (LODR)
Regulations

SEBI (Takeover)
Regulations or SEBI
(SAST) Regulations
Stakeholders’
Relationship
Committee

Stock Exchange/
Exchange

Subsidiary

Subscribers to MOA

IE

Trust & Technology Delivered

Regulations, 2015 as amended, including instructions and clarifications issued by SEBI
from time to time.

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as
amended from time to time.

The committee of the Board of Directors constituted as the Company’s Stakeholders’
Relationship Committee is in accordance with Section 178 of the Companies Act, 2013
and rules made thereunder and disclosed as such in the chapter titled “Our
Management” on page 268 of this Prospectus.

Unless the context requires otherwise, refers to, the Emerge Platform of National Stock
Exchange of India Limited.

For details of our Subsidiary, refer section titled “Our History and Certain Corporate
Matters” beginning on page no. 263 of this Prospectus.

Initial Subscribers to the MOA & AOA being Mr. Ajay Agarwal, Mr. Vinod Kumar
Agarwal and Mr. Giraj Kishore Agarwal.

Technical / Industry related Terms

Term
AAC
AADR
ACSR
ACTM
AC
ADEE
ATs
BOM
B2G
BRML
BAHL
CERL
CP Caoil
CRGO
CRS
Clw

DC
DFCCIL
DFC
DEE
DBD
DLI Division
DSIDC
ELU

EN 45545
EPC
ERRU
FKA
FZR

Description

All Aluminium Conductor

Andaura Railway Station

Aluminium Conductor Steel Reinforced
AC Traction Manual

Alternating Current

Assistant Divisional Electrical Engineer
Auto Transformers

Bill of Materials

Business-to-Government

Baramulla Railway Station

Banihal Railway Station

Central Electrical Railways Laboratory
Commutating Pole

Cold Rolled Grain Oriented Silicon Steel
Commissioner of Railway Safety

Complete With

Direct Current

Dedicated Freight Corridor Corporation of India Limited
Dedicated Freight Corridor

Divisional Electrical Engineer

Distribution Board

Delhi Division

Delhi State Industrial and Infrastructure Development Corporation
Emergency Light Unit

European Norm 45545

Engineering, Procurement and Construction
Electronic Rectifier-cum-Regulating Units
Fazilka

Firozpur
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GE
GPS
GVK
Hz
HRIDC
IEC 61373
IQC
IREPS
IGBT
ISO
J&K
JAT

kV AC
kw
KKP
KMPH
KKDE
LED
MOZ Yard
NEFT
NDLS
NRE
MEMU
MTC - SRE
MNCs
OoCcuU
OEMs
OHE
PAPIS
PCB

PO
PTFE
PTKC
QA

QC

RE
RBC
RDSO
Rev.1
RGO
RKM
RRU
ROB

SP

SSP
SVDK
SCADA
SUNR-VG
TKM
TPI
TRD
TSS
UPSIDC

General Electric

Global Positioning System

GVK Power & Infrastructure Limited

Hertz

Haryana Rail Infrastructure Development Corporation
International Electrotechnical Commission Standard 61373
Incoming Quality Check

Indian Railways E-Procurement System
Insulated Gate Bipolar Transistor
International Organization for Standardization
Jammu and Kashmir

Jammu Tawi

kilovolt Alternating Current

kilowatt

Kotkapura

Kilometers Per Hour

Kalka Depot

Light Emitting Diode

Moradabad Yard

National Electronic Funds Transfer

New Delhi Railway Station

Narela

Mainline Electric Multiple Unit

Major Technical Clearance and Sub-Sectioning and Regulation Equipment
Multinational Corporations

Oil Cooling Units

Original Equipment Manufacturers

Overhead Equipment

Passenger Announcement & Passenger Information System
Printed Circuit Board

Purchase Order

Polytetrafluoroethylene

Pathankot Cantt

Quality Assurance

Quality Control

Railway Electrification

Regulated Battery Charger

Research Designs and Standards Organization
Revision 1

Rolled Grain Oriented Silicon Steel

Route Kilometer

Rectifier-cum-Regulating Unit

Road Over Bridge

Sectioning Post

Sub-Sectioning Post

Shri Mata Vaishno Devi Katra

Supervisory Control and Data Acquisition
Sunderabad and Vijaygarh

Track Kilometer

Third Party Inspection

Traction Distribution

Traction Sub-Station

Uttar Pradesh State Industrial Development Corporation
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UP
VCD
VPI
VRLA

Abbreviations

Abbreviation

“T” or “Rs.” or “Rupees”

or “INR”
Alc
ACS
AGM
AS
ASBA
AY

BIS
BSE
CAGR
CDSL
COGS
CFO
CEO
CIN
CIT
CPI
DCS
DGFT
DIN
DP
ECS
EGM
EMDEs
EPS
EBIT
EBITDA
FCFE
FDI
FEMA

Flls

FIPB

FPIs

F&NG
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Uttar Pradesh

Vigilance Control Device
Vacuum Pressure Impregnation
Valve Regulated Lead Acid

Full Form
Indian Rupees, the official currency of the Republic of India

Account

Associate Company Secretary

Annual General Meeting

Accounting Standards as issued by the Institute of Chartered Accountants of India
Applications Supported by Blocked Amount

Assessment Year

Bureau of Indian Standards

BSE Limited

Compounded Annual Growth Rate

Central Depository Services (India) Limited

Cost of Goods Sold

Chief Financial Officer

Chief Executive Officer

Corporate Identification Number

Commissioner of Income Tax

Consumer Price Index

Distributed Control System

Directorate General of Foreign Trade

Director Identification Number

Depository Participant

Electronic Clearing System

Extraordinary General Meeting

Emerging Markets and Developing Economies

Earnings Per Share

Earnings Before Interest and Taxes

Earnings Before Interest, Taxes, Depreciation, and Amortization

Free Cash Flow to Equity

Foreign Direct Investment

Foreign Exchange Management Act, 1999, as amended from time to time, and the
regulations framed there under
Foreign Institutional Investors (as defined under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000)
registered with SEBI under applicable laws in India
Foreign Investment Promotion Board

Foreign Portfolio Investors as defined under Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2019 and as amended thereunder.
Father and Natural Guardian
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FY / Fiscal/Financial Period of twelve months ended on March 31 of that particular year, unless otherwise

Year stated

GFCF Gross Fixed Capital Formation

GDP Gross Domestic Product

Gol/Government Government of India

GST Goods and Service Tax

GVA Gross Value Added

HUF Hindu Undivided Family

P Index of Industrial Production

I.T. Act Income Tax Act, 1961, as amended from time to time

ICSI Institute of Company Secretaries of India

MAPIN Market Participants and Investors’ Integrated Database

Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NGT National Green Tribunal

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

NSE Emerge Emerge Platform of NSE

oCB Overseas Corporate Bodies

OSP Other Service Provider

p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PSU Public Sector Undertaking

QA/QC Quiality Assurance / Quality Control

QIC Quarterly Income Certificate

RBI The Reserve Bank of India

ROE Return on Equity

ROCE Return on Capital Employed

RONW Return on Net Worth

Bn Billion

Rs. Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

RERA Real Estate Regulatory Authority

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
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SPV

STT

US/United States

UsSD/ US$/ $

UPI/ Unified Payments
Interface

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN
VCF / Venture Capital
Fund

WPI
WEO
WTD
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Section

Special Purpose Vehicle

Securities Transaction Tax

United States of America

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

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows instant transfer of money between any
two persons bank accounts using a payment address which uniquely identifies a
person’s bank a/c

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 2021, SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47
dated March 31, 2021, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated
April 5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/51 dated April
20, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022
and any subsequent circulars or notifications issued by SEBI in this regard.

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India (NPCI).

The request initiated by the Sponsor Bank and received by an RII using the UPI
Mechanism to authorize blocking of funds on the UPI mobile or other application
equivalent to the Bd Amount and subsequent debit of funds in case of Allotment
The bidding mechanism that may be used by a RIB to make an application in the
Issue in accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138)
dated November 1, 2018S

Password to authenticate UPI transaction

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

Wholesale Price Index

World Economic Outlook

Whole Time Director

Notwithstanding the foregoing:

1. In the section titled “Main Provisions of the Articles of Association” beginning on page number 441 of the
Prospectus, defined terms shall have the meaning given to such terms in that section;

2. In the chapters titled “Our Business " beginning on page numbers 207 respectively, of the Prospectus, defined
terms shall have the meaning given to such terms in that section;

3. In the section titled “Risk Factors' beginning on page number 2 of the Prospectus, defined terms shall have
the meaning given to such terms in that section;

4. In the chapter titled “Statement of Tax Benefits” beginning on page number 148 of the Prospectus, defined
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terms shall have the meaning given to such terms in that section;
5. In the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of

Operations” beginning on page number 312 of the Prospectus, defined terms shall have the meaning given to
such terms in that section.

This space has been left blank intentionally.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India. All references in the Prospectus to the
“U.S.”, “USA” or “United States” are to the United States of America.

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

Unless stated otherwise, the financial data included in this Prospectus are extracted from the restated financial
statements of our Company, prepared in accordance with the applicable provisions of the Companies Act and Indian
GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed
Auditors, set out in the section titled “Financial Statements as Restated” beginning on page 310 this Prospectus.
The restated Financial Statements of our Company for the Financial Years ended March 31, 2026, March 31, 2025
and March 31, 2024 prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies
Act, 2013, the SEBI ICDR Regulations; 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 (the “Guidance
Note™), comprising the restated statement of assets and liabilities for the Financial Years ended March 31, 2026,
March 31, 2025, and March 31, 2024, the restated statements of profit and loss (including other comprehensive
income), the restated statement of changes inequity, the restated cash flow statement for the Financial Years ended
March 31, 2026, March 31, 2025, and March 31,2024, the summary statement of significant accounting policies,
and other explanatory information.

Our Company’s fiscal year commences on 1% April of each year and ends on 31 March of the next year. All
references to a particular fiscal year are to the 12-month period ended 31% March of that year. In this Prospectus,
any discrepancies in any table between the total and the sums of the amounts listed are due to rounding-off. All
decimals have been rounded off to two decimal points.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to
guantify their impact on the financial data included herein and urges you to consult your own advisors regarding
such differences and their impact on the Company’s financial data. Accordingly, to what extent, the financial
statements included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar with
Indian accounting practices on the financial disclosures presented in this Prospectus should accordingly be limited.
Any percentage amounts, as set forth in “Risk Factors™, “Our Business”, “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and elsewhere in this Prospectus unless otherwise indicated,
have been calculated on the basis of the Company’s restated financial statements prepared in accordance with the
applicable provisions of the Companies Act and Indian GAAP and restated in accordance with SEBI (ICDR)
Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the section titled “Financial Statements,
as Restated” beginning on page 310 of this Prospectus.

Currency and units of presentation

In this Prospectus, All references to:
0 ‘Rupees’ or ‘X’ or ‘Rs.” are to Indian Rupees, the official currency of the Republic of India.
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0 ‘U.S.$’, ‘U.S. Dollar’, “‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the
United States of America.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
"lakhs" of units or in whole numbers where the numbers have been too small to be represented in lakhs. One lakh
represents 1,00,000 and ten lakhs represents 10,00,000 and one crore represents 1,00,00,000 and ten crores
represents 10,00,00,000. However, where any figures that may have been sourced from third-party industry sources
may be expressed in denominations other than lakhs, such figures have been expressed in this Prospectus in such
denominations as provided in their respective sources.

Exchange Rates

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

Unless otherwise particularly stated in the prospectus, the following table set forth, for period indicated, information
with respect to the exchange rate between the Rupee and other foreign currencies:

(Amount in Rupees)
Exchange Rate as on
March 31, 2026° March 31, 2025**  March 31,2024*
1USD 94.65 85.58 83.37
Source: RBI / Financial Benchmark India Private Limited (www.rbi.org.in/scripts/referenceratearchive.aspx)

Currency

* Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last
working day prior to March 31, 2024.

** Since March 31, 2025, was a Public Holiday, the exchange rate was considered as on March 28, 2025, being
the last working day prior to March 31, 2025.

$ Since March 31, 2026, was a Public Holiday, the exchange rate was considered as on March 30, 2026, being the
last working day prior to March 31, 2026.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the
Dun & Bradstreet Information Services India Private Limited (“Dun & Bradstreet”) or and publicly available
information as well as other industry publications and sources.

Dun & Bradstreet is an independent agency which has no relationship with our Company, our Promoters, any of
our directors or Key Managerial Personnel or the Book Running Lead Managers. The Dun & Bradstreet Report has
been exclusively commissioned pursuant to an engagement letter with Dun & Bradstreet, for the purpose of
confirming our understanding of the industry in which the Company operates, in connection with the Offer. The
Dun & Bradstreet Report will be made available on the website of our Company at www.icelectricals.in from the
date of the Prospectus till the Bid/ Offer Closing Date.

Excerpts of the Dun & Bradstreet Report are disclosed in this Prospectus and there are no parts, information or data
from the Dun & Bradstreet Report which would be relevant for the Offer that have been left out or changed in any
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manner by our Company for the purposes of this Prospectus. The data used in these sources may have been re-
classified by us for the purposes of presentation.

Accordingly, the extent to which the market and industry data used in this Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors — This Prospectus contains information from third parties, including an
industry report prepared by an independent third-party research agency, Dun & Bradstreet Information Services
India Private Limited, which we have commissioned and paid for purposes of confirming our understanding of the
industry exclusively in connection with the Offer.”, on page no. 22 Accordingly, investment decisions should not
be based solely on such information.

Disclaimer of Dun & Bradstreet Information Services India Private Limited.

This study has been undertaken through extensive secondary research, which involves compiling inputs from publicly
available sources, including official publications and research reports. Estimates provided by Dun & Bradstreet and
its assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals,
company reports and information in the public domain.

Dun & Bradstreet has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry
within the limitations of, among others, secondary statistics, and research, and it does not purport to be exhaustive.
The results that can be or are derived from these findings are based on certain assumptions and parameters/conditions.
As such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that cannot
be reasonably foreseen. Actual results and future events could differ materially from such forecasts, estimates,
predictions, or such statements.

The recipient should conduct its own investigation and analysis of all facts and information contained in this report
is a part and the recipient must rely on its own examination and the terms of the transaction, as and when discussed.
The recipients should not construe any of the contents in this report as advice relating to business, financial, legal,
taxation or investment matter and are advised to consult their own business, financial, legal, taxation, and other
advisors concerning the transaction.

This space has been left blank intentionally.
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FORWARD LOOKING STATEMENTS

All statements contained in the Prospectus that are not statements of historical facts constitute forward-
looking statements . All statements regarding our expected financial condition and results ofoperations, business,
objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements
include statements as to our business strategy, our revenue and profitability, planned projects and other matters
discussed in the Prospectus regarding matters that are not historicalfacts. These forward-looking statements and
any other projections contained in the Prospectus (whether made by us or any third party) are predictions and
involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements or other projections.

TN TR » e

These forward-looking statements can generally be identified by words or phrases such as “will”, “aim”, “will

FE Y1 FE Y] »

likely result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”,

“seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations
of such expressions.

Important factors that could cause actual results to differ materially from our expectations include but are not

limited to:

A termination of lease agreements with respect to the properties used by our company;

A Our dependency substantially on working capital;

A Our ability to fulfill the specified pre-qualification prerequisites and subsequent engagement in a competitive
tendering procedure.

A Our ability to utilizes several credit facilities provided by the bank, and in accordance with the sanctioned
terms, certain restrictive covenants

A Our dependency on our suppliers of raw materials

A Inability to comply with any changes in safety, health, environmental and labour laws and other applicable
regulations;

A Our ability to successfully identify customer requirements and preferences and gain customer acceptance for

our products;

Our ability to maintain quality standards;

our ability to respond to new innovations in our industry
our ability to adapt with the technological advancements;

conflict of interest with affiliated companies, the promoter group and other related parties;

general social and political conditions in India which have an impact on our business activities or investments;
inability to protect our Intellectual property or any third-party claims in relation to infringement of our
existing intellectual property rightsor in future;

Risk of time and cost overruns in our projects;

Any conflict between our joint ventures in the future;

impact of Covid 19 pandemic or any future pandemic;

Our ability to successfully implement strategy, growth and expansion plans;

Our ability to attract and retain qualified personnel,

Our ability to finance our business growth and obtain financing on favorable term.

> > . >

For a further discussion of factors that could cause our current plans and expectations and actual results to differ,
please refer to the chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page 22,207 and 312, respectively of this Prospectus.
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Forward looking statements reflect views as of the date of the Prospectus and not a guarantee of future performance.
By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have
been estimated. Neither our Company / our Directors nor the BRLM, nor any of its affiliates have any obligation
to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with
SEBI requirements, our Company and the BRLM will ensure that investors in India are informed of material
developments until such time as the listing and trading permission is granted by the Stock Exchange(s).

This space has been left blank intentionally.
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SECTION II- RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Prospectus, including the risks and uncertainties summarized below, before making an
investment in our Equity Shares. The risks described below are relevant to the industries, our Company is
engaged in, our Company and our Equity Shares. To obtain a complete understanding of our Company, you
should read this section in conjunction with the chapters titled “Our Business” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” beginning on page numbers 207 and 312,
respectively, of this Prospectus as well as the other financial and statistical information contained in this
Prospectus. Prior to making an investment decision, prospective investors should carefully consider all of the
information contained in the section titled “Financial Information, as Restated” beginning on page number 310
of this Prospectus.

If any one or more of the following risks as well as other risks and uncertainties discussed in the Prospectus
were to occur, our business, financial condition and results of our operation could suffer material adverse effects
and could cause the trading price of our Equity Shares and the value of investment in the Equity Shares to
materially decline which could result in the loss of all or part of investment. Prospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is therefore subject
to a legal and regulatory environment that may differ in certain respects from that of other countries.

This Prospectus also contains forward looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of many factors,
including the considerations described below and elsewhere in the Prospectus. These risks are not the only ones
that our Company face. Our business operations could also be affected by additional factors that are not
presently known to us or that we currently consider to be immaterial to our operations. Unless specified or
quantified in the relevant risk factors below, we are not in a position to quantify financial or other implication
of any risks mentioned herein.

Materiality

The Risk factors have been determined based on their materiality, which has been decided based on following
factors:

1. Some events may not be material individually but may be material when considered collectively.
2. Some events may have an impact which is qualitative though not quantitative.
3. Some events may not be material at present but may have a material impact in the future.

This space has been left blank intentionally.
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Classification of Risk Factors

Business Related Risk

. Financial and
Internal Risk Factors Litigation Related Risk

. Issue Related Risk
Risk

Industry Related Risk
External Risk Factors

Others

INTERNAL RISK FACTORS

Our business is heavily dependent on contracts awarded by the Ministry of Railways and its affiliated entities,
and any reduction in railway sector spending, adverse policy changes or inability to maintain historical
business levels with Indian Railways may materially and adversely affect our business, financial condition and
results of operations.

Our business is substantially dependent on contracts awarded by the Ministry of Railways and its affiliated
entities, including Indian Railways, its zonal railways, public sector undertakings and other government
organisations associated with the Ministry (collectively, the “Gol Entities”). We are engaged in the manufacturing
of Power Electronics, Instrumentation and Distribution Systems, Microprocessor-Based Control Systems for
Railway applications, Rotating Machines and Railway Electrification, and our primary customers include Indian
Railways and other railway contractors. We also hold approved supplier registrations with various professional
directorates under the Ministry of Railways, including the Research Designs & Standards Organisation (RDSO).

As a result, a significant portion of our revenue is derived from government and railway-related projects. The
revenue bifurcation between government and non-government customers over the last three financial years is set
forth below:

On the basis of consolidated restated financial statements:

(Amount in ¥ Lakhs except %)

S. No Particulars As on March 31, 2026 As on March 31, 2025 As on March 31, 2024
% of Revenue % of Revenue % of Revenue
Revenue . Revenue . Revenue .
from operations from operations from operations
1 Government 11730.61 82.01% 9,933.16 81.50% 6,722.83 67.74%
2 Non - 257354 17.99%  2,255.43 1850%  3,202.09 32.26%
Government
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Total 14,304.15 100.00% & 12,188.59 100.00%  9,924.92 100.00

On the basis of standalone restated financial statements:

(Amount in ¥ Lakhs except %)

S. No Particulars As on March 31, 2026 As on March 31, 2025 As on March 31, 2024
% of Revenue % of Revenue % of Revenue
Revenue . Revenue . Revenue .
from operations from operations from operations
1 Government 11730.60 81.50%  9933.16 81.77% 6,750.36 68.04%
2 Non — 2662.18 18.50%  2215.00 18.23% 3,171.42 31.96%
Government
Total 14,392.78 100.00% 12,148.16 100.00% 9,921.78 100.00%

Note: The percentages listed above are calculated as a percentage of Revenue From Operations based on restated
financial statements.

Contracts awarded by government entities, including Indian Railways, are subject to extensive internal approval
processes, policy changes, budgetary allocations, funding constraints and administrative considerations. These
factors may result in a reduced number of tenders being issued, delays in bid invitations and contract awards,
renegotiation of contractual terms, deferment or cancellation of projects, or shifts in sectoral priorities.

Further, even where our bids are successful, there may be delays in issuance of letters of award, notification of
appointed dates or commencement of projects, which could result in unutilised resources, increased costs and
adverse impact on our financial performance. While such delays have not occurred in the last three financial years,
there can be no assurance that similar situations will not arise in the future.

Any reduction in spending by the Ministry of Railways, adverse changes in procurement policies, decrease in order
volumes, termination or delay of existing or future contracts or programs, or inability to maintain our historical
level of business with Indian Railways or other Gol Entities may have a material adverse effect on our business,
prospects, results of operations, cash flows and financial condition.

For further details regarding revenue generated from government and railway projects, see the chapter titled “Our
Business” on page 207 of this Prospectus.

2. Our Company operates in a competitive industry, and increasing competition may exert pressure on our profit
margins, potentially leading to a reduction in our market share and overall profitability.

We operate in a highly competitive environment, facing competition from both domestic and multinational
companies. Indian Railways and other government agencies typically award supply contracts through a competitive
bidding process. Under prevailing procurement policies, a portion of these contracts is awarded to the lowest bidder.
Some competitors, particularly smaller firms with lower overheads or new market entrants, may offer lower margins
to gain market share and secure contracts. Additionally, competitors may be quicker to adopt emerging technologies
in our industry. These factors could adversely impact our business operations, financial performance, and market
position.

o0 Risk of the Company Being Blacklisted by Government Authorities

A significant portion of our business is derived from contracts awarded by the Ministry of Railways and its
associated entities, including various Zonal Railways, Railway PSUs, and other Government-controlled agencies.
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As a contractor and supplier to the railway sector, our operations are subject to stringent performance standards,
technical requirements, safety norms, statutory compliances, and contractual obligations prescribed by these
authorities. Any delay, deficiency in performance, quality issues, or alleged non-compliance may expose the
Company to the risk of being cautioned, suspended, debarred, or blacklisted by the Ministry of Railways or its
affiliated entities.

Blacklisting or debarment, even if temporary, may result in our ineligibility to participate in future tenders floated
by the Ministry of Railways and its associated organisations, and may also impact our ability to complete ongoing
projects. Such an event could adversely affect our order book, business operations, revenue streams, and market
reputation, including within the private sector.

We have established internal systems to ensure compliance with technical specifications, safety protocols, and
contractual conditions required by the Ministry of Railways and related entities. We further confirm that during the
past three financial years, the Company has not been blacklisted, debarred, suspended, or subjected to any similar
adverse action by the Ministry of Railways, its associated entities, any PSU, or any Government department.
However, despite these controls and a clean compliance history, no assurance can be provided that operational
challenges, disputes, or administrative actions will not occur in the future.

Our Company requires significant amount of working capital for a continuing growth. Our inability to meet our
working capital requirements may adversely affect our results of operations.

Our Company’s business operations require a significant amount of working capital. In our business, working
capital is often required for our day-to-day business operations. In the event we are unable to source the required
amount of working capital, we might not be able to efficiently satisfy the demand and preferences of our customers
in a timely manner or at all. Even if we are able to source the required amount of funds, we cannot assure you that
such funds would be sufficient to meet our cost estimates and that any increase in the expenses will not affect our
business.

The details of our working capital for the projected, estimated and audited period are as follows:

(Amount in Lakhs)

icul 31.03.2024 31.03.2025 31.03.2026 31.03.2027
Particulars A) (A) A) P)
Current Assets
Inventory 7,168.31 8,138.95 9,191.35 9,485.55
Trade Receivables 4,207.84 3,369.04 4,216.07 5,242.01
Short Term Loans and Advances 826.32 1,193.58 1,283.62 1,897.11
Other Current Assets 14.80 848.74 2,237.69 998.48
Total CA 12,217.27 13,550.31 16,928.74 17,623.15
Current Liabilities
Trade Payables 4,990.61 3,409.56 3,663.73 2,804.57
Other Current Liabilities 935.69 1,411.75 833.64 2,069.41
Short Term Provisions 162.09 326.41 534.64 413.88
Total CL 6,088.39 5,147.72 5,032.01 5,287.86
WC Requirement 6,128.87 8,402.59 11,896.73 12,335.29
Margin for NFB Limits* & FB** and EMD* 1,510.96 1,684.81 1,553.02 2,632.52
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Total Funding Requirement 7,639.83 10,087.40 13,449.75  14,967.81
Borrowings 3,816.43 4,474.49 6,331.88 4,200.00
Internal Accruals** 3,823.40 5,612.91 7,117.88 7,767.81
IPO Proceeds (Cumulative basis) - - - 3,360.00

Working Capital Gap have been determined without borrowings and cash and cash equivalents.

*Our Company is required to issue a Performance and Security Deposit Bank Guarantee equal to a fixed percentage

of the Work Order, which is around 5%-10% of each of the Work Order value as a Guarantee to the Railways

Authority towards performance obligations for the said Work Order. The Performance Bank Guarantee is retained
by the customer till Defect Liability Period which generally varies from 2-3 years. The non-fund-based limit is

secured by our Company against property and to use the Bank Guarantee the company must give fixed Deposits of
15-25% of non-fund-based limit. This amount of Fixed Deposit is classified under “FD held with bank- Under
Other current assets” for the period not more than 12 months, and ‘non-current assets’for period above 12 months,

as per the maturity of the Fixed Deposit in the Restated Financial Statements. Management is of the opinion that

these Fixed Deposit should be classified as part of working capital.

**The Fund-Based is utilized when the NFB limit approved by the bank is fully exhausted. In such cases, the bank
will require a 100% Fixed Deposit (FD) to cover the tender value, usually ranging from 5% to 10% of the total
tender amount.

#The EMD (Earnest Money Deposit) deposited or retention money is the major amount resulting to be part of the
current assets. Sometimes the bidding of order requires submission of EMD instead of Bank Guarantees which are
in form of Fixed Deposits. The Railways Department holds almost 10% of the total contract value as the retention
deposit which is released after the time period of 2-3 years, which creates major requirement of working capital
limits

The company requires the Working Capital for the execution of the Project, in the form of Fund based & non-fund-
based Limit (Bank Guarantee) and EMD. With the increasing number of projects increased working capital is
required for smooth functioning. Majorly, the company requires the non-fund base limit:

f  The company needs to provide Bank Guarantee (Performance BG, Security BG and Mobilisation BG),
after winning the respective bidded Project.

Movement of Order Book
(Amt in Rs. Lakhs)

Particulars FY’24 FY’25 FY’26

Audited Audited Audited

Opening Order Book 14,771.47 11,711.14 10,134.37
New Orders Added 6,861.44 10,571.39 21,821.01
Orders Executed 9,921.78 12,148.16 14,392.78
Outstanding Order Book 11,711.14 10,134.37 17,562.60

Unexecuted portion of order book as on 315 May 2026, is Rs. 18,105.44 Lakhs.

The order book movement including the outstanding order book has increased over the years that leads to the
increased requirement for working capital.

Assumptions for Working Capital Requirements

(In Days)
Particulars FY’24 FY’25 FY’26 FY’27
Audited Audited Audited Projected
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Current Assets

Trade Receivables 155 101 107 105
Inventory 264 245 233 190
Current Liabilities

Trade Payables 239 135 127 60

In our business, working capital is often required to finance payment of wages and salaries, and site operations. In
the event we are unable to source the required amount of working capital, we might not be able to efficiently satisfy
the demands of our clients in a timely manner or at all, which may affect our business relation with our client, which
could have adverse impact on our business and financial performance.

Further, in the event of a liquidity crunch, we may be forced to increase our working capital borrowings, which
would lead to higher finance costs and could adversely impact our profitability. If we are unable to maintain
adequate cash flow, access necessary credit facilities, or secure other funding sources in a timely manner, our
financial condition and operational performance may be negatively affected.

As an integral aspect of our business operations, it is necessary for us to provide bank guarantees and additional
guarantee. Failing to secure these guarantees or the activation of such guarantees has the potential to negatively
impact our cash flows and financial standing.

In alignment with industry norms, our operational framework necessitates the provision of performance bank
guarantees in fulfilment of contractual obligations for our projects. Typically, these guarantees are issued to the
relevant authorities with whom contractual arrangements for our projects have been established. However, a
potential challenge lies in consistently securing new performance bank guarantees to commensurate with our
operational requirements. Difficulties in providing sufficient collateral to underpin these guarantees or letters of
credit may impede our capacity to enter into new contracts and procure essential supplies. Such limitations could
lead to a material adverse impact on our business, operational outcomes, and financial standing. Moreover, the
procedural complexities associated with acquiring letters of credit, as well as financial and performance bank
guarantees, have a tendency to augment our working capital needs. The occurrence of unforeseen circumstances
may render us incapable of meeting any or all our contractual obligations pertaining to ongoing projects, potentially
leading to defaults under our contracts and subsequent invocation of the bank guarantees issued by us. In the event
of such an invocation, there exists the potential for a substantial adverse impact on our business and financial
performance.

There are outstanding legal proceedings involving our Company as well as our promoter. Any adverse outcome
on such proceedings may affect our business, financial condition and reputation.

There are outstanding legal proceedings involving our company. Additionally, our promoters are also involved in
certain legal proceedings before relevant authorities. If the outcome of these litigations is unfavourable to our
company or promoters, it could have an adverse impact on our business, financial performance, and overall
condition. We cannot guarantee that the current legal matters will be resolved in our favour, nor can we assure that
no further liabilities will arise from these claims in the future. The amounts claimed in these proceedings have been
disclosed to the extent they are ascertainable. For more details, please refer to “Outstanding Litigation and Material
Developments” on page 350.

(Amount in Lakhs)

By/Again Civil Criminal Tax . Actions by Amount Involved (In

Name q . Proceedin regulatory
st Proceeding Proceeding - Lakhs)

g authorities
Company By 2 NIL NIL NIL 232.17
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Against 6 2 7 NIL 1361.37
Individual By NIL NIL NIL NIL NIL
Promoters/D ) /it NIL NIL 5 NIL 11.90
irectors
Body By NIL NIL NIL NIL NIL
Corporate
Promoters Against 1 NIL 8 NIL 150.00
Group By NIL NIL NIL NIL NIL
Companies Against NIL NIL 11 NIL 785.03
KMPs and By NIL NIL NIL NIL NIL
SMPs Against NIL NIL NIL NIL NIL

7. We depend on a limited number of clients for a significant portion of our revenues. The loss of a major
customer or significant reduction in demand from any of our major clients may adversely affect our business,
financial condition, results of operations and prospects.

We derive a significant portion of our revenues from a limited number of clients. Significant revenue from a limited
number of clients increases the potential volatility of our results and exposure to individual contract risks. We may
be required to accept onerous contractual terms in our contracts for projects awarded to us by such clients.

The table showing the details of revenue generated from Top 1, Top 5 and Top 10 Customers are as follows:

On the basis of Consolidated Restated Financial statement:

(Amount in lakhs)

Particulars For the Financial Year For the Financial Year For the Financial Year

ended on March 31, ended on March 31, ended on March 31,

2026 2025 2024

Top 1 Customer 2,300.91 3,753.48 2,516.89
% of Revenue from Operations* 16.09% 30.80% 25.36%
Top 5 Customers 5,799.78 6,521.12 4,646.12
% of Revenue from Operations* 40.55% 53.50% 46.81%
Top 10 Customers 7,205.82 7,697.27 5,516.55
% of Revenue from Operations* 50.38% 63.15% 55.58%

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated
financial statement.

On the basis of Standalone Restated Financial statement:
(Amount in lakhs)

Particulars For the Financial Year For the Financial Year For the Financial Year

ended on March 31, 2026 ended on March 31, 2025 ended on March 31, 2024

Top 1 Customer 2,300.91 3,753.48 2,516.89
% of Revenue from Operations* 15.99% 30.90% 25.37%
Top 5 Customers 5,809.58 6,532.05 5,256.31
% of Revenue from Operations* 40.36% 53.77% 52.98%
Top 10 Customers 7,620.88 8,092.91 6,307.25
% of Revenue from Operations* 52.95% 66.62% 63.57%

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated

Page 28 of 480



yo

IE

Trust & Technology Delivered

financial statement.

As our business is currently concentrated among relatively few significant customers, we may experience reduction
in cash flow and liquidity and our business would be negatively affected if we lose one or more of our major
customers or if the amount of business from one or more of them is significantly reduced for any reason, including
as a result of a dispute with or disqualification by a major customer. However, there were no past instances where
we have experienced any losses or decrease in revenue due to loss of any major client. For further information,
please refer to the chapter titled “Our Business” on page 207 of this Prospectus.

Our Top 10 Suppliers contribute a significant portion of our raw material Any dispute with one or more of
them may adversely affect our business operations.

Our company depends upon a limited number of suppliers for procuring raw materials used in the manufacturing
process. However, As of March 31, 2026, our company has experienced a reduction in reliance on the top 10
suppliers, despite previously depending on a limited number of suppliers for these needs.

The details of the top 10 suppliers for the year ended March 31, 2026, March 31, 2025 and March 31, 2024 is
mentioned as follows:

On the basis of Consolidated Restated Financial statement of the Company:
(Amount in lakhs)

Particulars For the Year ended on For the Year ended on For the Year ended on

March 31, 2026 March 31, 2025 March 31, 2024

Top 1 Supplier 1,394.89 3,108.83 2,251.14
% of Purchases 14.78% 34.62% 31.00%
Top 5 Suppliers 4,078.80 4,455.32 3,603.27
% of Purchases 43.21% 49.61% 49.62%
Top 10 Suppliers 4,963.79 5,230.91 4,298.66
% of Purchases 52.59% 58.25% 59.20%

Note: The percentages listed above are calculated as a percentage of purchases based on restated financial
statement.

On the basis of Standalone Restated Financial statement of the Company:
(Amount in lakhs)

Particulars For the Year ended on For the Year ended on For the Year ended on

March 31, 2026 March 31, 2025 March 31, 2024

Top 1 Supplier 1,394.89 3,108.83 2,251.14
% of Purchases 14.78% 34.62% 31.13%
Top 5 Suppliers 4,078.80 4,455.32 3,603.27
% of Purchases 43.21% 49.61% 49.82%
Top 10 Suppliers 4,963.79 5,230.91 4,298.66
% of Purchases 52.59% 58.25% 59.44%

Note: The percentages listed above are calculated as a percentage of purchases based on restated financial
statement.

Though we have not faced any difficulties or loss of any material supplier in the last three preceding financial years.
However, we cannot assure you that we will not face any such situations in the future, or the procurement of services
and ad space will be on commercially viable terms. Furthermore, any dispute with any of the suppliers may damage
our relationship with existing and potential suppliers, and in any such event our operations will be adversely
affected. Further it will also affect our profitability and reputation in the market. However, there were no past
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10.

instances where we have experienced any losses due to the loss of any supplier.

Our Company is dependent on third parties for the supply of raw materials required for our products and is
exposed to risks relating to fluctuations in prices and shortage of raw material. Further, we do not have any
long-term supply agreements with the raw material providers.

The raw material costs are subject to fluctuations. There can be no assurance that strong demand, capacity
limitations or other problems experienced by our suppliers will not result in occasional shortages or delay in their
supply of raw materials. If we experience a significant or prolonged shortage of raw materials from any of our
suppliers and we cannot procure the raw materials from other sources, we will not be able to fulfill product delivery
schedules on time, which would adversely affect our sales, margins and customer relations. Further, in the absence
of any long term supply agreements, we cannot assure that a particular supplier will continue to supply raw materials
to us in the future. In the event the prices of such raw materials were to rise substantially, we may find it difficult
to make alternative arrangements for suppliers of our raw materials, on the terms acceptable to us, which could
materially affect our business, results of operations and financial condition. However, there were no past instances
during the preceding three financial years where we have experienced any fluctuation in prices or shortage of raw
material.

We had negative cash flows from operating, investing and financing activities as per the restated financial
statements in the past and may continue to have negative cash flows in the future.

Our company has experienced negative cash flow from “Operating Activities” during the Financial Year, primarily
due to an increase in Trade Receivables and Short-Term Loans & Advances. Additionally, we recorded negative
cash flow from "Investing Activities™ in the financial year, mainly as a result of investments and the acquisition of
tangible assets. Furthermore, negative cash flow from "Financing Activities" in financial years was attributed to the
repayment of loans and associated interest costs. A continuation of negative cash flow in the future may have an
adverse impact on our business, financial condition, and operational results. For further details, please refer to the
section titled "Financial Information as Restated" on page 310 of this Prospectus.

The table given below set forth our cash flows for the year ended March 31, 2026, March 31, 2025 and March 31,
2024 on the basis of its restated financial statements.

On the basis of Standalone Restated Financials Statement

(Amount in lakhs)

Particulars For the Year ended For the Year ended  For the Year ended March

March 31, 2026 March 31, 2025 31, 2024

Cash flow from Operating activities (1,146.02) (827.99) (162.31)
Cash flow from Investing activities (59.84) (26.49) 23.92
Cash flow from Financing activities 1,209.03 876.22 142.93

On the basis of Consolidated Restated Financials Statement

(Amount in lakhs)

Particulars For the Year ended For the Year ended March For the Year ended

March 31, 2026 31, 2025 March 31, 2024

Cash flow from Operating activities (1,109.55) (965.40) (147.48)
Cash flow from Investing activities (59.65) (26.45) 10.15
Cash flow from Financing activities 1,155.45 1,023.17 151.21
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11. Contracts in our order book are subject to modification, cancellation, or suspension at the discretion of our

12.

clients. As a result, the order book may not be a reliable indicator of our future revenues or profitability.

As of May 31, 2026, our order book for our business was approximately Rs. 18,105.44 Lakhs from all the divisions.
However, there can be no assurance that the contracts included in our order book will be realized as revenue or, if
realized, will result in profit. During periods of economic slowdown or market instability, the likelihood of contract
adjustments, cancellations, or suspensions may increase. Any such delays or cancellations could adversely impact
our cash flows, revenues, and profitability.

While we have not experienced cancellations, terminations, or suspensions of contracts in the past three years, we
cannot assure you that the same will not be occurred in future.

Some of our company’s property used as its Registered offices, factory and branch office for the purpose of its
operations is not owned by us. Any termination of the relevant lease agreements could adversely affect our
operations.

The registered offices and manufacturing facility used by the company are not owned by the company, the same
has been taken on lease. Any termination of the relevant lease agreements in connection with such properties or our
failure to pay annual lease rental, could adversely affect our operations. Periodic renewals of such lease may
increase our costs, since it is subject to rent escalation.

In the event we are required to vacate the current premises, we would be required to make alternative arrangements
for new premises and other infrastructure and facilities. We cannot assure that the new arrangements will be on
terms that are commercially favourable to us. If we are required to relocate our business operations during this
period, we may suffer a disruption in our operations or have to pay higher charges, which could have an adverse
effect on our business, prospects, results of operations and financial condition.

The Property are on lease/sub-lease are as follows:

Owned/ Rent
S.N. Address Lessor Tenure per Area Usage
Leased
month
156 DSIDC Safe S & 000/
Okhla INDL are System ,JUU/- :
L Area Phase I, Leased India Private 11 Months per *N.A. Reg;:iged
New Delhi Limited month
110020, India
S.K.B. Road,
Hojai Town, 11 Months
Ward No. 4, (From =45 500/-

2 Near Satsanga Mr. Swapan March 01, ’ . .
Mandir, P.S. &  -@sed Debnath 2026 to perth N.A. | Branch Office
Mouza- Hozai, February mon

Dist. Hojai, 28, 2027)
Assam
Apartment No. 11 Months = 5,500/-
Mrs. Madh B h

3. 2, 10" Floor of Leased rliareealf . (From per *N.A. Or?fri]cce

Tower 3, Zara February month
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Aavaas, Village
Gurugram,
Sector — 104,
Haryana —
122006.
C-21, 22, Loni
Road, UPSIDC,
Site-11, Mohan
Nagar,
Ghaziabad —
201007
Plot No. E-88,
Industrial Area,
Bahadrabad,
Haridwar,
Utrakhand
Plot No. E-93,
Industrial Area,
Bahadrabad,
Haridwar,
Utrakhand
Plot No. E-94,
Industrial Area,
Bahadrabad,
Haridwar,
Utrakhand

Village
Bhabhour,
Tehsil Nangal,
Distt. Rupnagar,
Punjab

Leased

Leased

Sub-
Leased

Sub-
Leased

Leased

Safe Insulation
Technologies
Private Limited

Ratatory
Electrical

M/s Safe System
India Pvt. Ltd.

M/s Safe System
India Pvt. Ltd.

Mr. Chattar
Singh

*The Area is not defined in the Lease agreement.

For detailed information with respect to the Land and Properties used by the Company, please refer to the chapter

“Our Business” on page no. 207 of the Prospectus

13. Our contingent liabilities as stated in our Restated Financial Statements could adversely affect our financial

conditions.

Below are the contingent liabilities, for the period March 31, 2026, March 31, 2025 and March 31, 2024 as disclosed

01, 2026
to
December
31, 2026)

11 Months
(From
March 01,
2026 to
February
28, 2027)

10 Years
(Upto July
21, 2026)

15 Years
(Upto
August
02, 2033)

10 Years
(Upto July
13, 2027)

11 Months
(From

April 01,
2026, to
March 31,
2027)

10,000/-
per
month

Rs.
91,530/-
per
month

Rs.
2,75,000
p.m.

Rs.
2,75,000
p.m.

2,000/-
per
month

*N.A.

779 Sq.
mtr.

630 Sq.
Mtr

371.75
Sg. Mtr

*N.A.

in our Restated Financial Statements in accordance with applicable accounting standards:

On the basis of Consolidated Restated Financials Statement

Particulars
Contingent Liabilities

Page 32 of 480

Branch
Office

Factory

Factory

Factory

Branch
Office

(Amount in lakhs)
March 31, 2026 March 31,2025 March 31, 2024



14.

IE

Trust & Technology Delivered

(a) Claims against the Company not acknowledged

1,153.12 900.26 837.83
as debt
(b) Guarantees & LC Liability 3,734.37 3,066.07 1,874.95
Total 4,887.49 3,966.33 2,712.78

On the basis of Standalone Restated Financials Statement
(Amount in lakhs)

Particulars March 31, 2026 March 31,2025 March 31, 2024
Contingent Liabilities
Ela;)b?lmms against the Company not acknowledged as 115312 90026 237 83
(b) Guarantees & LC Liability 3,734.37 3066.07 1,874.95
Total 4,887.49 3966.33 2712.78

In the event that any of these contingent liabilities or a significant proportion of these contingent liabilities
materialize, our future financial condition, result of operations and cash flows may be adversely affected. For further
information about the contingent liabilities, please refer to the chapter titled “Financial Information” on page 310
of this Prospectus.

Our Company may incur penalties or liabilities for delays in filings with certain provisions of the GST Act,
Income Tax Act, and other applicable laws in the last 5 Years.

Our Company has incurred penalties or liabilities for delays in filing returns with certain provisions including
lapses/ delays in certain filings and/or erroneous filing/ non-filing of e-forms under GST Act, Income Tax Act, and
other applicable laws to it in the past years. Such delay Compliances/ erroneous filing/ may incur the penalties or
liabilities which may affect the results of operations and financial conditions of the company in the near future. The
details of late filings in past 5 years are given below:

Goods and Services Tax:

GSTIN of the Financial  Return Return Due Date Filing date Delayed number
Taxpayer Year Month Type of days
18AABCI4360H1ZN @ 2022-23 | April GSTRI 11/05/2022 | 23/05/2022 12
18AABCI4360H1ZN | 2022-23 | May GSTRI 11/06/2022 | 14/06/2022 3
18AABCI4360H1ZN | 2022-23 | July GSTR1 11/08/2022 ' 13/08/2022 2
18AABCI4360H1ZN | 2022-23 | September = GSTRI 11/10/2022 | 21/10/2022 10
18AABCI4360H1ZN | 2022-23 | October GSTR1 11/11/2022 ' 15/11/2022 4
18AABCI4360H1ZN | 2022-23 | November = GSTRI 11/12/2022 | 03/01/2023 23
18AABCI4360H1ZN | 2022-23 | December = GSTRI 11/01/2023 ' 13/01/2023 2
18AABCI4360H1ZN | 2022-23 | February GSTR1 11/03/2023 ' 13/03/2023 2
18AABCI4360H1ZN @ 2022-23 | April GSTR3B | 24/05/2022 | 14/06/2022 21
18AABCI4360H1ZN | 2022-23 | May GSTR3B | 20/06/2022 | 02/07/2022 12
18AABCI4360H1ZN | 2022-23 | June GSTR3B | 20/07/2022 | 22/07/2022 2
18AABCI4360H1ZN | 2022-23 | July GSTR3B | 20/08/2022 | 26/08/2022 6
18AABCI4360H1ZN | 2022-23 | August GSTR3B | 20/09/2022 | 04/10/2022 14
18AABCI4360H1ZN | 2022-23 | November = GSTR3B @ 20/12/2022 | 09/01/2023 20
18AABCI4360H1ZN | 2022-23 | December | GSTR3B 20/01/2023 | 21/01/2023 1
18AABCI4360H1ZN | 2022-23 | January GSTR3B | 20/02/2023 | 25/02/2023 5
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April
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20/07/2022
20/08/2022
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20/01/2023
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11/11/2023
11/01/2024
11/02/2024
11/03/2024
12/04/2024
20/05/2023
20/06/2023
20/07/2023
20/08/2023
20/09/2023
20/10/2023
20/12/2023
20/01/2024
11/09/2024
11/10/2024
11/11/2024
20/08/2024
20/09/2024
20/10/2024
20/11/2024
20/03/2025
11/09/2025
11/10/2025
11/12/2025
11/01/2026
11/03/2026
20/08/2025
20/09/2025
20/11/2025
20/12/2025
20/01/2026
20/02/2026
21/04/2026
11/05/2022
11/06/2022
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23/02/2023
27/03/2023
30/05/2023
07/06/2023
14/06/2023
01/08/2023
25/08/2023
21/10/2023
23/10/2023
16/11/2023
19/01/2024
20/02/2024
13/03/2024
19/04/2024
13/06/2023
14/07/2023
11/08/2023
03/10/2023
21/10/2023
08/11/2023
21/12/2023
27/01/2024
09/10/2024
20/11/2024
02/12/2024
20/09/2024
13/11/2024
02/12/2024
02/12/2024
24/03/2025
13/10/2025
13/10/2025
24/12/2025
20/01/2026
20/03/2026
13/10/2025
13/10/2025
24/12/2025
20/01/2026
31/01/2026
20/03/2026
20/05/2026
23/05/2022
02/07/2022
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03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
03AABCI4360H1ZY
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU

2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2024-25
2024-25
2024-25
2024-25
2024-25
2025-26
2025-26
2025-26
2025-26
2022-23
2022-23
2022-23
2022-23

July
September
October
December
January
February
March
April

May

June

July
August
September
November
December
February
March
April

May

June

July
August
September
October
November
December
January
February
March
December
January
October
March
October
February
March
April
MAY
April
March
April

May

June
December

GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTRI
GSTR1
GSTRI
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR1
GSTR1

11/08/2022
11/10/2022
11/11/2022
11/01/2023
11/02/2023
11/03/2023
11/04/2023
24/05/2022
20/06/2022
20/07/2022
20/08/2022
20/09/2022
20/10/2022
20/12/2022
20/01/2023
20/03/2023
20/04/2023
11/05/2023
20/05/2023
11/06/2023
20/06/2023
11/07/2023
20/07/2023
11/08/2023
20/08/2023
11/09/2023
11/02/2024
11/03/2024
12/04/2024
20/01/2024
20/02/2024
11/11/2024
11/04/2025
20/11/2024
20/03/2025
20/04/2025
11/05/2025
11/06/2025
20/05/2025
21/04/2026
11/05/2022
11/06/2022
11/07/2022
11/01/2023
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13/08/2022
21/10/2022
16/11/2022
13/01/2023
14/02/2023
14/03/2023
12/04/2023
02/07/2022
08/07/2022
23/07/2022
24/08/2022
03/10/2022
22/10/2022
09/01/2023
21/01/2023
01/04/2023
30/05/2023
06/06/2023
14/06/2023
01/08/2023
16/08/2023
23/10/2023
18/11/2023
18/11/2023
18/01/2024
19/01/2024
21/02/2024
13/03/2024
20/04/2024
03/02/2024
22/02/2024
20/11/2024
03/06/2025
21/11/2024
03/06/2025
03/06/2025
04/06/2025
18/06/2025
12/06/2025
20/05/2026
09/06/2022
07/07/2022
30/07/2022
13/01/2023



05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU

2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2025-26

February
April

May

June
January
February
March
April

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
September
March
April

May

June
August
September
February
March
April

GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTRI
GSTR1
GSTRI
GSTR1
GSTRI
GSTRI
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR1

11/03/2023
24/05/2022
20/06/2022
20/07/2022
20/02/2023
20/03/2023
20/04/2023
11/05/2023
11/07/2023
11/08/2023
11/09/2023
11/10/2023
11/11/2023
11/12/2023
11/01/2024
11/02/2024
11/03/2024
12/04/2024
20/05/2023
20/06/2023
20/07/2023
20/08/2023
20/09/2023
20/10/2023
20/11/2023
20/12/2023
20/01/2024
20/02/2024
20/03/2024
20/04/2024
11/05/2024
11/06/2024
11/07/2024
11/08/2024
11/10/2024
11/04/2025
20/05/2024
20/06/2024
20/07/2024
20/09/2024
20/10/2024
20/03/2025
20/04/2025
11/05/2025
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22/03/2023
07/07/2022
30/07/2022
04/08/2022
22/03/2023
23/03/2023
02/06/2023
02/06/2023
19/07/2023
25/08/2023
05/10/2023
23/10/2023
17/11/2023
21/12/2023
05/02/2024
11/03/2024
12/04/2024
10/06/2024
02/06/2023
08/07/2023
24/08/2023
04/10/2023
05/10/2023
23/10/2023
18/12/2023
03/02/2024
08/03/2024
11/04/2024
04/06/2024
05/07/2024
06/07/2024
11/07/2024
12/08/2024
12/08/2024
29/10/2024
18/05/2025
06/07/2024
08/08/2024
12/08/2024
29/10/2024
29/10/2024
13/05/2025
13/05/2025
27/05/2025
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11
44
40
15
30
3
43
22
8
14
24
12
6
10
25
29
32
59
13
18
35
45
15
3
28
45
48
51
76
76
56
30
32
1
18
37
47
49
23
39
9
54
23
16
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05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
05AABCI4360H1ZU
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ
07AABCI4360H1ZQ

2025-26
2025-26
2025-26
2025-26
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24

May

April

May
March
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
April

May

June

July
August
September
October
November
December

GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR1
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B
GSTR3B

11/06/2025
20/05/2025
20/06/2025
20/04/2026
11/09/2022
11/10/2022
11/11/2022
11/12/2022
11/01/2023
11/02/2023
11/03/2023
11/04/2023
24/05/2022
20/06/2022
20/07/2022
20/08/2022
20/09/2022
21/10/2022
20/11/2022
20/12/2022
20/01/2023
20/02/2023
20/03/2023
20/04/2023
11/05/2023
11/06/2023
11/07/2023
11/08/2023
11/09/2023
11/10/2023
11/11/2023
11/12/2023
11/01/2024
11/02/2024
11/03/2024
20/05/2023
20/06/2023
20/07/2023
20/08/2023
20/09/2023
20/10/2023
20/11/2023
20/12/2023
20/01/2024
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27/06/2025
27/06/2025
02/07/2025
21/04/2026
06/12/2022
09/02/2023
31/03/2023
01/04/2023
18/04/2023
18/05/2023
25/05/2023
25/05/2023
10/06/2022
02/07/2022
29/07/2022
12/10/2022
09/02/2023
30/03/2023
31/03/2023
18/04/2023
18/05/2023
25/05/2023
25/05/2023
25/05/2023
01/06/2023
13/06/2023
17/07/2023
07/11/2023
19/02/2024
20/02/2024
22/02/2024
22/02/2024
22/02/2024
22/02/2024
12/03/2024
01/06/2023
14/07/2023
14/09/2023
17/02/2024
20/02/2024
22/02/2024
22/02/2024
22/02/2024
22/02/2024

16
38
12

86
121
140
111
97

96

75

44

17

12

53
142
160
131
119
118
94
66
35
21

88
161
132
103
73
42
11

12
24
56
181
153
125
94
64
33
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07AABCI4360H1ZQ  2023-24 | January GSTR3B | 20/02/2024 | 22/02/2024 2
07AABCI4360H1ZQ @ 2023-24 | February GSTR3B  20/03/2024  08/04/2024 19
07AABCI4360H1ZQ @ 2023-24 | March GSTR3B | 20/04/2024 | 19/07/2024 90
07AABCI4360H1ZQ  2024-25 | April GSTRI1 11/05/2024 | 19/07/2024 69
07AABCI4360H1ZQ @ 2024-25 | May GSTR1 11/06/2024 | 19/07/2024 38
07AABCI4360H1ZQ @ 2024-25 | June GSTR1 11/07/2024 | 19/07/2024 8
07AABCI4360H1ZQ | 2024-25 | December = GSTRI 13/01/2025  17-03-2025 63
07AABCI4360H1ZQ  2024-25 | January GSTR1 11/02/2025 | 02/04/2025 50
07AABCI4360H1ZQ @ 2024-25 | February GSTR1 11/03/2025  07/04/2025 27
07AABCI4360H1ZQ @ 2024-25 | March GSTR1 11/04/2025 | 03/06/2025 52
07AABCI4360H1ZQ  2024-25 | April GSTR3B  20/05/2024 | 19/07/2024 60
07AABCI4360H1ZQ | 2024-25 | May GSTR3B  20/06/2024 | 19/07/2024 29
07AABCI4360H1ZQ @ 2024-25 | October GSTR3B | 20/11/2024 | 21/11/2024 1
07AABCI4360H1ZQ  2024-25 | November = GSTR3B  20/12/2024 | 11/03/2025 81
07AABCI4360H1ZQ | 2024-25 | December | GSTR3B | 22/01/2025 | 02/04/2025 70
07AABCI4360H1ZQ @ 2024-25 @ January GSTR3B  20/02/2025 @ 02/04/2025 41
07AABCI4360H1ZQ | 2024-25 | February GSTR3B  20/03/2025  03/06/2025 75
07AABCI4360H1ZQ @ 2024-25 | March GSTR3B | 20/04/2025 @ 03/06/2025 44
07AABCI4360H1ZQ @ 2025-26 | April GSTR1 11/05/2025  04/06/2025 24
07AABCI4360H1ZQ @ 2025-26 | April GSTR3B | 20/05/2025 @ 04/06/2025 15
07AABCI4360H1ZQ @ 2025-26 | March GSTR3B  21/04/2026 | 20/05/2026 29
29AABCI4360H1ZK | 2024-25 | November = GSTRI 11/12/2024 | 24/12/2024 13
29AABCI4360H1ZK | 2024-25 | January GSTRI1 11/02/2025  18/02/2025 7
29AABCI4360H1ZK | 2024-25 | November = GSTR3B  20/12/2024 | 24/12/2024 4
29AABCI4360H1ZK | 2024-25 | December = GSTR3B | 20/01/2025 | 18/02/2025 29
29AABCI4360H1ZK | 2024-25 | February GSTR3B  20/03/2025  24/03/2025 4
29AABCI4360H1ZK | 2025-26 | July GSTR3B | 20/08/2025 @ 21/08/2025 1
29AABCI4360H1ZK | 2025-26 | December = GSTR3B | 20/01/2025 | 21/01/2025 1
29AABCI4360H1ZK | 2025-26 | March GSTR3B | 21/04/2026 @ 04/06/2026 44
06AABCI4360H1ZS | 2024-25 | September = GSTRI 11/10/2024 | 05/11/2024 25
06AABCI4360H1ZS | 2024-25 | October GSTRI 11/11/2024 | 11/03/2025 120
06AABCI4360H1ZS | 2024-25 | November = GSTRI 11/12/2024 | 11/03/2025 90
06AABCI4360H1ZS | 2024-25 | December = GSTRI 13/01/2025 | 11/03/2025 57
06AABCI4360H1ZS @ 2024-25 | January GSTRI1 11/02/2025 | 11/03/2025 28
06AABCI4360H1ZS | 2024-25 | February GSTR3B  20/03/2025 @ 24/03/2025 4
06AABCI4360H1ZS | 2025-26 | October GSTR1 11/11/2025  09/12/2025 28
06AABCI4360H1ZS | 2025-26 | December | GSTR3B  20/01/2026 | 31/01/2026 11
06AABCI4360H1ZS | 2025-26 | March GSTR3B  20/04/2026 | 27/04/2026 7
TDS
Tﬁll:p(;fy tel:‘e Fll;i:}l;:‘lal l;;z;llg: R;;l[l)l(;n Due Date Filing date Delaye(:1 :;?ber of
MRTIO00701B | 2022-23 | July 26Q 31-07-2022 = 29-07-2023 363
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MRTI00701B @ 2022-23 October 26Q
MRTIO0701B @ 2022-23 Jan 26Q
MRTI00701B @ 2022-23 May 26Q
MRTIO0701B @ 2022-23 July 24Q
MRTI00701B @ 2022-23 October 24Q
MRTI00701B @ 2022-23 Jan 24Q
MRTIO0701B @ 2022-23 May 24Q
MRTIO0701B | 2023-24 | July 26Q
MRTIO0701B  2023-24 | October 26Q
MRTI00701B  2023-24 | Jan 26Q
MRTIO00701B | 2023-24 | May 26Q
MRTIO0701B | 2023-24 | July 24Q
MRTI00701B | 2023-24 | October 24Q
MRTIO0701B | 2023-24 | Jan 24Q
MRTIO0701B | 2023-24 | May 24Q
MRTIO0701B | 2024-25 | October 26Q
MRTIO0701B | 2024-25 | July 24Q
EPF
Financi Return

PF of the Taxpayer al Year Month
DSNHP1591267000 = 2022-23 April
DSNHP1591267000 @ 2022-23 May
DSNHP1591267000 @ 2022-23 June
DSNHP1591267000 = 2022-23 July
DSNHP1591267000 @ 2022-23 August
DSNHP1591267000 = 2022-23 | September
DSNHP1591267000 = 2022-23 October
DSNHP1591267000 = 2022-23 = November
DSNHP1591267000 = 2022-23 | December
DSNHP1591267000 = 2022-23 January
DSNHP1591267000 = 2022-23 = February
DSNHP1591267000 = 2022-23 March
DSNHP1591267000 = 2023-24 April
DSNHP1591267000 = 2023-24 May
DSNHP1591267000 @ 2023-24 June
DSNHP1591267000 = 2023-24 July
DSNHP1591267000 = 2023-24 August
DSNHP1591267000 @ 2023-24 | September
DSNHP1591267000 = 2023-24 October
DSNHP1591267000 @ 2023-24 = November
DSNHP1591267000 = 2023-24 | December
DSNHP1591267000 = 2023-24 January
DSNHP1591267000 @ 2023-24 = February
DSNHP1591267000 = 2023-24 March
DSNHP1591267000 = 2024-25 April
DSNHP1591267000 = 2024-25 May
DSNHP1591267000 @ 2024-25 June
DSNHP1591267000 @ 2024-25 July

31-10-2022  29-07-2023
31-01-2023 = 31-07-2023
31-05-2023  31-07-2023
31-07-2022  21-10-2024
31-10-2022  22-10-2024
31-01-2023  23-10-2024
31-05-2023 = 28-09-2024
31-07-2023  24-07-2024
31-10-2023 = 25-07-2024
31-01-2024  25-07-2024
31-05-2024  27-07-2024
31-07-2023  09-08-2024
31-10-2023 = 09-08-2024
31-01-2024 = 09-08-2024
31-05-2024  13-08-2024
31-10-2024 = 25-10-2025
31-07-2024 = 25-10-2024
Return Due Date Filing date
Type
Monthly = 15-05-2022 = 27-08-2022
Monthly = 15-06-2022 = 06-09-2022
Monthly = 15-07-2022 = 12-09-2022
Monthly = 15-08-2022 | 13-09-2022
Monthly = 15-09-2022 | 20-10-2022
Monthly = 15-10-2022 = 23-11-2022
Monthly = 15-11-2022 = 11-04-2023
Monthly = 15-12-2022 | 30-08-2024
Monthly = 15-01-2023 | 20-09-2024
Monthly = 15-02-2023 | 25-05-2023
Monthly = 15-03-2023 = 25-05-2023
Monthly = 15-04-2023 = 25-05-2023
Monthly = 15-05-2023 | 24-06-2023
Monthly = 15-06-2023 | 08-07-2023
Monthly = 15-07-2023 | 05-04-2024
Monthly = 15-08-2023 | 06-07-2024
Monthly = 15-09-2023 | 16-07-2024
Monthly = 15-10-2023 | 09-07-2024
Monthly = 15-11-2023 | 08-07-2024
Monthly = 15-12-2023 | 19-03-2024
Monthly = 15-01-2024 | 08-04-2024
Monthly = 15-02-2024 | 29-07-2024
Monthly = 15-03-2024 | 01-08-2024
Monthly = 15-04-2024 | 01-08-2024
Monthly = 15-05-2024 | 10-09-2024
Monthly = 15-06-2024 | 10-09-2024
Monthly = 15-07-2024 = 10-09-2024
Monthly = 15-08-2024 = 08-11-2024
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271
181
61
813
722
631
486
359
268
176
57
375
283
191
74
359
86

Delayed number of
days
104
83
59
29
35
39
147
624
614
99
71
40
40
23
265
326
305
268
236
95
84
165
139
108
118
87
57
85



DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
DSNHP1591267000
UKDDN0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDN0034394000
UKDDN0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDN0034394000
UKDDN0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDN0034394000
UKDDN0034394000
UKDDNO0034394000
UKDDNO0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000
UKDDN0034394000

ESI:

ESI of the Taxpayer

2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26

Financi
al Year

August
September
October
November
December
January
February
March
April
May
June
July
November
February
March
April
May
June
July
August
September
October
November
December
January
February
March
April
May
July
August
September
October
November
December
January
February
March
April
May
June
July
October
November
December
February

Return
Month

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

Return
Type

15-09-2024
15-10-2024
15-11-2024
15-12-2024
15-01-2025
15-02-2025
15-03-2025
15-04-2025
15/05/2025
15/06/2025
15/07/2025
15/08/2025
15/12/2025
15/03/2026
15/04/2026
15-05-2023
15-06-2023
15-07-2023
15-08-2023
15-09-2023
15-10-2023
15-11-2023
15-12-2023
15-01-2024
15-02-2024
15-03-2024
15-04-2024
15-05-2024
15-06-2024
15-08-2024
15-09-2024
15-10-2024
15-11-2024
15-12-2024
15-01-2025
15-02-2025
15-03-2025
15-04-2025
15/05/2025
15/06/2025
15/07/2025
15/08/2025
15/11/2025
15/12/2025
15/01/2026
15/03/2026

Due Date
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09-11-2024
30-11-2024
07-09-2025
09-09-2025
07-09-2025
07-09-2025
08-09-2025
07-09-2025
14/10/2025
14/10/2025
14/10/2025
14/10/2025
17/12/2025
26/05/2026
26/05/2026
26-05-2023
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
19-09-2024
30-11-2024
02-12-2024
02-12-2024
02-12-2024
02-12-2024
02-12-2024
26-12-2024
15-09-2025
15-09-2025
15-09-2025
15-09-2025
08/10/2025
08/10/2025
08/10/2025
08/10/2025
10/11/2025
17/12/2025
18/02/2026
24/04/2026

Filing date

IE

Trust & Technology Delivered

55
46
296
268
235
204
177
145
152
121
91
60
2
72
41
11
462
432
401
370
340
309
279
248
217
188
157
199
170
109
78
48
17
11
243
212
184
153
146
115
85
54
No delay
2
34
40

Delayed

number of days
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Trust & Technology Delivered

20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699
20610075090010699

20610075090010699
20610075090010699

2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26
2025-26

April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
February
March
May

June

July
November
December

November
December

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

15-05-2022
15-06-2022
15-07-2022
15-08-2022
15-09-2022
15-10-2022
15-11-2022
15-12-2022
15-01-2023
15-02-2023
15-03-2023
15-04-2023
15-05-2023
15-06-2023
15-07-2023
15-08-2023
15-09-2023
15-10-2023
15-11-2023
15-12-2023
15-01-2024
15-02-2024
15-03-2024
15-04-2024
15-05-2024
15-06-2024
15-07-2024
15-08-2024
15-09-2024
15-10-2024
15-11-2024
15-12-2024
15-01-2025
15-03-2025
15-04-2025
15-06-2025
15/07/2025
15-08-2025
15-12-2025
15-01-2026
15/12/2025
15/01/2026
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27-08-2022
06-09-2022
12-09-2022
13-09-2022
20-10-2022
23-11-2022
11-04-2023
01-08-2024
15-03-2025
25-05-2023
25-05-2023
25-05-2023
24-06-2023
08-07-2023
20-09-2024
20-09-2024
20-09-2024
25-09-2024
20-09-2024
20-09-2024
20-09-2024
20-09-2024
19-09-2024
20-09-2024
23-10-2024
25-11-2024
20-09-2024
23-10-2024
02-12-2024
02-12-2024
14-01-2025
14-01-2025
15-01-2025
02-04-2025
17-04-2025
24/06/2025
04/08/2025
22/08/2025
17/12/2025
22/01/2026

17/12/2025
23/01/2026

104
&3
59
29
35
39
147
595
790
99
71
40
40
23
433
402
371
346
310
280
249
218
188
158
161
163
67
69
78
48
60
30

18

O N

0NN



61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699

2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24
2023-24

April

May

June

July
August
September
November
December
January
February
March
April

May

June
October
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

15-05-2020
15-06-2020
15-07-2020
15-08-2020
15-09-2020
15-11-2020
15-12-2020
15-01-2021
15-02-2021
15-03-2021
15-04-2021
15-05-2021
15-06-2021
15-07-2021
15-11-2021
15-01-2022
15-02-2022
15-03-2022
15-04-2022
15-05-2022
15-06-2022
15-07-2022
15-08-2022
15-09-2022
15-10-2022
15-11-2020
15-12-2022
15-01-2023
15-02-2023
15-03-2023
15-04-2023
15-05-2023
15-06-2023
15-07-2023
15-08-2023
15-09-2023
15-10-2023
15-11-2023
15-12-2023
15-01-2024
15-02-2024
15-03-2024
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22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
27-07-2021
14-10-2021
15-09-2021
24-12-2021
18-01-2022
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
22-03-2025
30-07-2024
30-07-2024
26-05-2024
27-06-2024
18-04-2024
27-02-2024
27-02-2024
30-07-2024
05-06-2024
05-06-2024
05-06-2024
18-05-2024
18-05-2024

IE
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1772
1741
1711
1680
1649
1588
1558
1527
1496
1468
1437
73
121
62
39
3
1131
1103
1072
1042
1011
981
950
919
889
1588
828
797
766
503
472
377
378
278
196
165
289
203
173
142
93
64
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Trust & Technology Delivered

61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61610075090010699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699
61000075090000699

2023-24
2023-24
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2024-25
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2020-21
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2021-22
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23
2022-23

March
April

May

June

July
August
September
October
November
February
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

15-04-2024
15-05-2024
15-06-2024
15-07-2024
15-08-2024
15-09-2024
15-10-2024
15-11-2024
15-12-2024
15-03-2025
15-05-2020
15-06-2020
15-07-2020
15-08-2020
15-09-2020
15-10-2020
15-11-2020
15-12-2020
15-01-2021
15-02-2021
15-03-2021
15-04-2021
15-05-2021
15-06-2021
15-07-2021
15-08-2021
15-09-2021
15-10-2021
15-11-2021
15-12-2021
15-01-2022
15-02-2022
15-03-2022
15-04-2022
15-05-2022
15-06-2022
15-07-2022
15-08-2022
15-09-2022
15-10-2022
15-11-2022
01-12-2022
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19-07-2024
19-07-2024
19-07-2024
19-07-2024
30-08-2024
20-09-2024
15-10-2024
28-11-2024
16-12-2024
20-03-2025
17-07-2020
17-07-2020
06-11-2020
06-11-2020
06-11-2020
06-11-2020
04-12-2020
26-07-2021
26-07-2021
26-07-2021
26-07-2021
26-07-2021
27-07-2021
27-07-2021
06-12-2021
08-12-2021
08-12-2021
08-12-2021
11-03-2022
11-03-2022
11-03-2022
11-03-2022
20-06-2022
20-06-2022
20-06-2022
29-11-2022
29-11-2022
29-11-2022
29-11-2022
29-11-2022
29-11-2022
13-11-2023

13

63
32
114
83
52
22

223
192
161
133
102
73
42
144
115
84
54
116
86
55
24
97
66
36
167
137
106
75
45
14
347
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61000075090000699 | 2022-23 | December = Monthly 15-01-2023 25-01-2024 375
61000075090000699 | 2023-24 | January Monthly 15-02-2023 25-01-2024 344
61000075090000699 = 2023-24 = February Monthly 15-03-2023 25-01-2024 316
61000075090000699 | 2023-24 = March Monthly 15-04-2023 25-01-2024 285
61000075090000699 | 2023-24 | April Monthly 15-05-2023 18-05-2024 369
61000075090000699 | 2023-24 = May Monthly 15-06-2023 05-06-2024 356
61000075090000699 | 2023-24 | June Monthly 15-07-2023 05-06-2024 326
61000075090000699 | 2023-24 | July Monthly 15-08-2023 05-06-2024 295
61000075090000699 | 2023-24 | August Monthly 15-09-2023 20-07-2024 309
61000075090000699 = 2023-24 = September = Monthly 15-10-2023 05-06-2024 234
61000075090000699 | 2023-24 = October Monthly 15-11-2023 05-06-2024 203
61000075090000699 | 2023-24 = November Monthly 15-12-2023 05-06-2024 173
61000075090000699 = 2024-25  December = Monthly 15-01-2024 05-06-2024 142
61000075090000699 | 2024-25 | January Monthly 15-02-2024 05-06-2024 111
61000075090000699 | 2024-25 | February  Monthly 15-03-2024 05-06-2024 82
61000075090000699 = 2024-25  March Monthly 15-04-2024 20-07-2024 96
61000075090000699 = 2024-25 = April Monthly 15-05-2024 20-07-2024 66
61000075090000699 | 2024-25 @ May Monthly 15-06-2024 20-07-2024 35
61000075090000699 | 2024-25 | June Monthly 15-07-2024 20-07-2024 5
61000075090000699 = 2024-25  July Monthly 15-08-2024 31-08-2024 16
61000075090000699 | 2024-25 | August Monthly 15-09-2024 18-09-2024 3
61000075090000699 | 2024-25 | September = Monthly 15-10-2024 23-10-2024 8
61000075090000699 = 2024-25 = October Monthly 15-11-2024 16-12-2024 31
61000075090000699 = 2024-25 November Monthly 15-12-2024 19-12-2024 4
61000075090000699 | 2024-25 | February = Monthly 15-03-2025 20-03-2025 5
61000075090000699 @ 2025-26 May Monthly 15/06/2025 26/06/2025 11
61000075090000699 | 2025-26 = November = Monthly 15/12/2025 17/12/2025
61000075090000699 = 2025-26 = December = Monthly 15/01/2026 23/01/2026
61000075090000699 | 2025-26 | January Monthly 15/01/2026 07/02/2026 23
61000075090000699 = 2025-26 = February = Monthly 15/01/2026 16/03/2026 60
61000075090000699 = 2025-26 = March Monthly 15/01/2026 07/04/2026 82

Reason for Delays: The delays were primarily attributable to certain weaknesses and lags in our internal controls,
which further contributed to inefficiencies and delays in execution and filings of returns. Our company acknowledge
these shortcomings and are actively addressing them to ensure that such delays do not occur in the future.

We regret the delay and assure you of our continued efforts to maintain full compliance in the future by mitigating
and taking steps to address and reduce these delays such as:

Training and development sessions for the finance team led by Chief Financial Officer.
Collaboration with tax consultants and legal advisors, wherever required

Purchase of relevant software

Preparation of compliance calendar

i O
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15.

16.

Clerical Error in Statutory Filing of PAS-3 with RoC and Related Compliance Proceedings

During the filing of Form PAS-3 with the Registrar of Companies (RoC), certain clerical errors were made. The
filing inadvertently stated that the allotment was made at par, i.e., at the face value of 10 per share, whereas the
actual allotment was made at an issue price of X264 per share, comprising a face value of X10 and a premium of
%254 per share. Further, the filing incorrectly mentioned that the allotment was made for cash consideration, while
in reality, it was made for consideration other than cash. This resulted in inaccurate disclosure of certain
information.

Although these errors were inadvertent and non-material in nature, they constituted a technical non-compliance
under the provisions of the Companies Act, 2013. Upon identification, the Company promptly undertook corrective
measures and filed a revised PAS-3 along with an adjudication application with the RoC to rectify the lapse.

Details of the adjudication proceedings are as under:

Status of the Form
Pending with the Authority

Form Date of Filing Description of the Compliance
GNL-1 September 30, 2025 | Filing of adjudication application

While the Company believes that this error does not impact its financial position or operations, and the adjudication
process is a recognized legal remedy for such lapses, there can be no assurance that the authorities will not impose
penalties or other conditions. Any such outcome may subject the Company to regulatory scrutiny or reputational
risk and could marginally affect its compliance track record.

Our Company may incur penalties or liabilities for non-compliances with certain provisions of the Companies
Act and other applicable laws in the last three (3) Years.

Our Company have made delays in compliance with certain statutory provisions of the Companies Act, 2013. Such
delayed filings may attract penalties and prosecution against the Company and its directors, which could impact the

financial position of the Company to that extent.

Delayed filings related to Filing Annual Return and Financial Statements

,\?('J Particulars Due Date Filing Date Delayed Days
1 Form 23AC for FY 2005-06 26/10/2006 14/12/2006 49
2 Form 23AC for FY 2006-07 16/10/2007 03/08/2011 1387
3 Form 23AC for FY 2007-08 29/10/2008 06/12/2008 38
4 Form 23AC for FY 2008-09 29/10/2009 23/12/2009 55
5 Form 23AC for FY 2009-10 29/10/2010 20/11/2010 22
6 Form 23AC for FY 2010-11 29/10/2011 31/10/2011 2
7 Form 23AC for FY 2012-13 29/10/2013 01/11/2013 3
8 Form 23AC for FY 2013-14 29/10/2014 31/10/2014 2
9 Form 20B for FY 2005-06 26/11/2006 14/12/2006 18
10  Form 20B for FY 2006-07 16/11/2007 02/08/2011 1355
11 | Form 20B for FY 2007-08 29/11/2008 02/08/2011 976
12 | Form 20B for FY 2008-09 29/11/2009 31/08/2010 275
13 | Form 20B for FY 2009-10 29/11/2010 30/11/2010 1
14 | Form AOC-4 for FY 2014-15 29/10/2015 31/12/2015 63
15 | Form AOC-4 for FY 2019-20 29/11/2020 30/11/2020 1
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16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34

Form AOC-4 for FY 2020-21
Form AOC-4 for FY 2021-22
Form AOC-4 for FY 2022-23
Form AOC-4 for FY 2023-24
Form AOC-4CFS for FY 2014-15
Form AOC-4CFS for FY 2015-16
Form AOC-4CFS for FY 2016-17
Form AOC-4CFS for FY 2018-19
Form AOC-4CFS for FY 2019-20
Form AOC-4CFS for FY 2020-21
Form AOC-4CFS for FY 2021-22
Form AOC-4CFS for FY 2022-23
Form AOC-4CFS for FY 2023-24
Form MGT-7 for FY 2014-15
Form MGT-7 for FY 2020-21
Form MGT-7 for FY 2021-22
Form MGT-7 for FY 2022-23
Form MGT-7 for FY 2023-24
Form MGT-7 for FY 2024-25

28/10/2021
29/10/2022
29/10/2023
29/10/2024
29/10/2015
29/10/2016
28/10/2017
29/10/2019
29/11/2020
28/10/2021
29/10/2022
29/10/2023
29/10/2024
29/11/2015
28/11/2021
29/11/2022
29/11/2023
29/11/2024
29/11/2025

11/02/2022
13/03/2023
14/03/2024
13/12/2024
03/01/2016
22/11/2016
30/10/2017
13/11/2019
09/12/2020
19/02/2022
13/03/2024
15/03/2024
26/12/2024
30/12/2015
22/03/2022
13/03/2023
14/03/2024
04/02/2025
09/02/2026

Delayed filings related to Compliance Certificate (Under Companies Act, 1956)

Z
o

A WN -

Particulars

Form 66 for FY 2006-07
Form 66 for FY 2007-08
Form 66 for FY 2008-09
Form 66 for FY 2009-10

Due Date

16/10/2007
29/10/2008
29/10/2009
29/10/2010

Filing Date

02/08/2011
01/08/2011
10/12/2009
10/11/2010

Delayed filings related to Auditor Appointments (Under Companies Act, 1956):

Z
o

A WN -

Particulars

Form 23B for FY 2007-08
Form 23B for FY 2009-10
Form 23B for FY 2011-12
Form 23B for FY 2012-13

Due Date

18/10/2007
04/11/2009
31/10/2011
03/11/2012

Filing Date

24/10/2008
12/11/2010
25/07/2012
17/12/2012

Delayed filings related to Auditor Appointments (Under Companies Act, 2013):

Delayed filings related to Exempted Deposits under Companies Act, 2013

Particulars

Form ADT-1 for FY 2014-19

Form ADT-1 for FY 2021-22 (Casual
Vacancy)

Form ADT-1 for FY 2022-23 (Casual
Vacancy)

Form ADT-1 for FY 2025-26

Due Date

15/10/2014
09/09/2022

08/10/2023

15/10/2025
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21/05/2019
29/09/2022

14/03/2024

28/10/2025
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106
135
137
45
66
24
2
15
10
114
501
138
58
31
114
104
106
67
72

Delayed Days

1386
1006
42
12

Delayed Days

372
373
268
44

Delayed Days

1679
20

158

13
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5
No.

o

OOk WN -

Delayed

Zw

O© 00 ~NO OIS WN PR

e
= o

Particulars

Form DPT-3 for FY 2018-19
Form DPT-3 for FY 2019-20
Form DPT-3 for FY 2020-21
Form DPT-3 for FY 2022-23
Form DPT-3 for FY 2023-24
Form DPT-3 for FY 2024-25

filings related to filing of MSME Form

Particulars

Form MSME (Initial Return)

Form MSME for October to March 2019
Form MSME for October to March 2020
Form MSME for April to September 2020
Form MSME for October to March 2021
Form MSME for April to September 2021
Form MSME for April to September 2022
Form MSME for October to March 2023
Form MSME for April to September 2023
Form MSME for October to March 2024
Form MSME for October to March 2025

Due Date

30/06/2019
30/06/2020
30/06/2021
30/06/2023
30/06/2024
30/06/2025

Due Date

21/02/2019
30/04/2019
30/04/2020
31/10/2020
30/04/2021
31/10/2021
31/10/2022
30/04/2023
31/10/2023
30/04/2024
30/04/2025

Filing Date

30/07/2020
23/02/2021
23/08/2021
30/07/2023
28/01/2025
21/07/2025

Filing Date

24/05/2019
24/05/2019
27/09/2020
04/02/2021
27/08/2021
01/03/2022
12/11/2022
31/08/2023
01/03/2024
11/05/2024
18/06/2025

Delayed filings related to increase in Paid-up Capital and Authorised Capital

S.
No.
1
2

Delayed

v

o Ol WNBE

Particulars

Form 2 for Allotment dated 26/03/2007
Form SH-7 for event dated 30/09/2020

filings related to Change of Directors.

Particulars

Form 32 for Cessation of Director

Form DIR-12 for Appointment of Director
Form DIR-12 for Cessation of Director
Form DIR-12 for Cessation of Director
Form DIR-12 for Change in Designation
Form MR-1 for Appointment of Managing
Director

Form DIR-12 for Appointment of Director

Due Date

25/04/2007
29/10/2020

Due Date

12/06/2010
13/09/2018
19/05/2021
15/08/2023
04/07/2024
08/02/2025

23/05/2025

Delayed filings related to Registration of Resolutions with ROC

Particulars

Form MGT-14 for taking note of Disclosure u/s 184
Form MGT-14 for taking note of Financial Statements

and Board Report
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Due Date

11/07/2014
01/10/2014

Filing Date

17/05/2007
05/11/2020

Filing Date

29/01/2011
19/09/2018
24/08/2021
11/05/2024
20/03/2025
29/04/2025

16/06/2025

Filing Date

22/07/2014
03/10/2014

Delayed Days

396
238
54
30
212
21

Delayed Days

92
24
150
96
119
121
12
123
122
11
49

Delayed Days

22
5

Delayed Days

231
6
97
270
259
80

24

Delayed Days

11
2



3 Form MGT-14 for Adoption of MoA & A0A as per 12/12/2017 | 21/05/2018 160
CA,2013 and Alteration of Object clause of MoA
4 Form MGT-14 for Increase in Authorised Capital
5 Form MGT-14 for Alteration of AoA 29/10/2022 @ 22/11/2022 24
6 Form MGT-14 for Appointment of Whole-Time 04/07/2024 = 03/04/2025 273
Director
7 Form MGT-14 of Board’s approval for Issue of shares = 07/07/2024 | 03/08/2024 27
on Preferential basis
8 Form MGT-14 of Shareholder’s approval for Issue of | 11/07/2024 = 03/08/2024 23
shares on Preferential basis
9 Form MGT-14 for Alteration in AoA 30/09/2024 = 19/12/2024 80
10 | Form MGT-14 for Appointment of Managing Director | 09/01/2025 @ 04/04/2025 85
11 | Form MGT-14 of Board’s approval for IPO 21/06/2025 = 17/07/2025 26
Delayed filings related to Charge
l\?é. Particulars Due Date  Filing Date DeDlzzsd
1 Form 8 for Creation of Charge — Charge ID: 10080152 21/12/2007 = 31/12/2007 10
2 Form 8 for Creation of Charge- Charge 1D: 10364451 15/06/2011 = 05/01/2012 204
3 Form 8 for Creation of Charge- Charge ID: 10350218 18/05/2012 = 01/06/2012 14
4 Form 8 for Creation of Charge- Charge ID: 10412100 14/03/2013 = 21/03/2013 7
5 Form 8 for Creation of Charge- Charge ID: 10458128 11/10/2013 = 10/11/2013 30
6 Form CHG-1 for Creation of Charge- Charge I1D: 10511365 02/08/2014 | 06/08/2014 4
7 Form CHG-1 for Modification of Charge- Charge ID: 07/09/2014 = 19/09/2014 12
10457616
8 Form CHG-1 for Modification of Charge- Charge ID: 01/07/2015 = 20/08/2015 50
10457616
9 Form CHG-1 for Creation of Charge- Charge I1D: 10625499 02/03/2016 = 14/03/2016 12
10 ' Form CHG-1 for Modification of Charge- Charge ID: 01/02/2017 = 24/02/2017 23
10457616
11 | Form CHG-1 for Creation of Charge- Charge ID: 100241353 | 01/03/2019 = 04/03/2019 3
12 | Form CHG-1 for Creation of Charge- Charge ID: 100403777 | 08/01/2021 = 18/01/2021 10
13 | Form CHG-1 for Creation of Charge- Charge ID: 101090087 | 03/05/2025 @ 12/05/2025 9
14 | CHG-4 for Satisfaction of Chage- Charge 1D: 10189098 20/09/2018 | 02/10/2018 12
15 | CHG-4 for Satisfaction of Chage- Charge 1D: 10217782 20/09/2018 | 02/10/2018 12
16 | CHG-4 for Satisfaction of Chage- Charge 1D: 10228496 20/09/2018 | 02/10/2018 12
17 | CHG-4 for Satisfaction of Chage- Charge 1D: 10248432 20/09/2018 | 02/10/2018 12
18 | CHG-4 for Satisfaction of Chage- Charge ID: 10248463 20/09/2018 | 02/10/2018 12
19 | CHG-4 for Satisfaction of Chage- Charge ID: 10457614 20/09/2018 | 02/10/2018 12
20 | CHG-4 for Satisfaction of Chage- Charge ID: 10511365 20/09/2018 | 02/10/2018 12
21 | CHG-4 for Satisfaction of Chage- Charge 1D: 10532361 20/09/2018 = 02/10/2018 12
22 | CHG-4 for Satisfaction of Chage- Charge I1D: 10625499 20/09/2018 | 02/10/2018 12

IE

Trust & Technology Dell

Delayed filing related to Other E-Forms

,\?6 Particulars Due Date  Filing Date  Delayed Days
1  PAS-6 for October to March 2025 30/05/2025 = 27/06/2025 28
2 CRA-2 for Appointment of Cost Auditor 03/10/2025 | 18/04/2026 197

* As certified by M/s. Abhishek Singh Rawat & Associates, Practicing Company Secretaries, dated June 12, 2026.
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17.

18.

19.

There may be recurrences of similar discrepancies in the future that could subject our company to penal
consequences under applicable laws. Any such action may adversely impact our business, reputation, and results
of operation.

Reason for delays: The delays were primarily attributable to the absence of a dedicated compliance officer in the
company. To address these issues, our company has taken proactive steps by appointing a dedicated compliance
officer. Mr. Subodh Kumar was appointed as the company secretary and compliance officer on November 25, 2024.

Further, the small size of the company and the limited availability of resources at the time resulted in certain
compliances being inadvertently overlooked. Additionally, there were certain lags and weakness in our internal
controls, which further contributed to inefficiencies and delays in execution. Our company acknowledge these
shortcomings and are actively addressing them to ensure that such delays do not occur in the future.

We regret the delay and assure you of our continued efforts to maintain full compliance in the future by mitigating
and taking steps to address and reduce these delays such as:

1. Training and development sessions for the staff.
2. Collaboration with tax consultants and legal advisors, wherever required
3. Preparation of compliance calendar

Our operations are subject to physical hazards and similar risks that could expose us to material liabilities, loss
in revenues and increased expenses.

Our operations are subject to hazards inherent in providing manufacturing facilities and fabrication, such as risk of
equipment failure, work accidents, fire or explosion, including hazards that may cause injury or loss of life, severe
damage to and destruction of property and equipment, and environmental damage. Our policy of covering these
risks through contractual limitations of liability, indemnities and insurance may not always be effective and this
may have a material adverse effect on our reputation, business, financial condition and results of operation.

Even though our company has not encountered any instances of physical hazards and any similar risks in past, we
cannot guarantee that we will not face this situation in the future, in case of any physical hazards, our business
operation could be affected.

Failure to Safeguard Confidential Project Data Could Adversely Affect Our Business and Financial
Performance.

Our business involves handling confidential technical data and project-specific information related to Indian
Railways and other government clients. This includes engineering specifications, control system configurations,
software code, and project documentation. Ensuring the confidentiality and security of such information is critical
to maintaining client trust and contractual compliance. While we have implemented strict access controls and have
not experienced any data breaches in the last three financial years, any future breach or unauthorized access could
adversely affect our operations, reputation, and financial performance.

While we have not experienced any data breaches or incidents of unauthorized access in the past, we cannot
guarantee that such breaches will not occur in the future.

Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by a bank or
a financial institution and if there are any delays or cost overruns, we may have to incur additional cost to fund
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the objects of the Issue because of which our business, financial condition and results of operations may be
adversely affected.

We intend to utilise the Net Proceeds for the purposes set out in the chapter titled “Objects of the Issue” on page
127 of this Prospectus. The funding requirements, which primarily pertain to working capital needs, have not been
appraised by any bank or financial institution. Further, no monitoring agency will be appointed to oversee the
utilisation of the Net Proceeds. The proposed deployment is based on current internal management estimates and
prevailing market conditions and may be subject to revision due to changes in external circumstances, cost
structures, financial condition, or business strategy.

Given the competitive and dynamic nature of our industry, we may revise our business plans or internal projections
from time to time, which could also alter our working capital requirements. These internal estimates may not reflect
fair market values or third-party assessments, potentially requiring rescheduling or reallocation of the Net Proceeds.
This could adversely affect our business operations, financial condition, results of operations, and cash flows.

Until the Net Proceeds are fully deployed for the intended purposes, our Company retains the flexibility to
temporarily invest the funds in deposits with one or more scheduled commercial banks included in the Second
Schedule of the Reserve Bank of India Act, 1934. Accordingly, prospective investors will need to rely on our
management’s discretion regarding the use of Net Proceeds. If we are unable to utilise the Net Proceeds as intended
or in a timely manner, we may not realise the anticipated benefits, which could negatively impact our business and
financial performance.

As an integral aspect of our business operations, it is necessary for us to provide bank guarantees and additional
guarantee. Failing to secure these guarantees or the activation of such guarantees has the potential to negatively
impact our cash flows and financial standing.

In alignment with industry norms, our operational framework necessitates the provision of performance bank
guarantees in fulfilment of contractual obligations for our projects. Typically, these guarantees are issued to the
relevant authorities with whom contractual arrangements for our projects have been established. However, a
potential challenge lies in consistently securing new performance bank guarantees to commensurate with our
operational requirements. Difficulties in providing sufficient collateral to underpin these guarantees or letters of
credit may impede our capacity to enter into new contracts and procure essential supplies. Such limitations could
lead to a material adverse impact on our business, operational outcomes, and financial standing. Moreover, the
procedural complexities associated with acquiring letters of credit, as well as financial and performance bank
guarantees, have a tendency to augment our working capital needs. The occurrence of unforeseen circumstances
may render us incapable of meeting any or all our contractual obligations pertaining to ongoing projects, potentially
leading to defaults under our contracts and subsequent invocation of the bank guarantees issued by us. In the event
of such an invocation, there exists the potential for a substantial adverse impact on our business and financial
performance.

Majority of our revenues from operations are derived from the State of Uttarakhand. Any loss of business from
this state may adversely affect our revenues and profitability.

Our company operates its business operations from its registered office and manufacturing facility. Although, our
business operations span various regions across India, State of Uttarakhand contributes to a substantial portion of
our revenues for the year ended on March 31, 2026, 2025 & 2024. Any factors relating to political and geographical
changes, growing competition, economic downturn, natural disasters and any change in demand may adversely
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affect our business. We cannot assure that we shall generate the same quantum of business, or any business at all,
from this state, and loss of business from this state could adversely affect our revenues and profitability. However,
we confirm that no such adverse event has occurred during the past three financial years.

The contribution of the State of Uttarakhand to our total revenue is as follows:

(Amount in Lakhs)
For the financial year ended

Particulars
March 31, 2026 March 31, 2025 March 31, 2024
State Amount (%) | Amount (%) | Amount (%)
Uttarakhand 8,492.91 59.01%  6,546.23  53.89% | 5,870.81 59.17%

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated
standalone financial statement.

22. Our projects are generally assigned to our organization upon fulfillment of specified pre-qualification

23.

prerequisites and subsequent engagement in a competitive tendering procedure. Any failure to secure new
projects or premature termination of contracts awarded to us could potentially have adverse repercussions on
both our business operations and financial standing.

Our organization typically secures projects through a competitive bidding process, subject to meeting established
technical and financial pre-qualification criteria. Although factors such as a proven track record, project execution
expertise, service quality, safety records, qualified personnel, reputation, and financial adequacy play pivotal roles
in contract allocation, there exists no guarantee that we will successfully meet these technical and financial
qualification criteria for all contracts either individually or through with joint ventures. Although, as on date we
have not participated in tender process through collaboration with any other entity.

Furthermore, after fulfilling the pre-qualification requirements, projects are commonly awarded based on the price
competitiveness of the submitted bid. The preparation and submission of bids entail incurring costs, time, efforts
and resources of the company. Despite being pre-qualified, we cannot ensure our participation in the bidding
process, nor can we guarantee that our bids, will secure the awarding of projects to our organization.

In case we encounter challenges in independently meeting the pre-qualification criteria necessary for participating
in substantial marine chillers projects, collaboration with third parties may become imperative for joint bidding
endeavours. However, it may expose us to competition from other entities in a similar position seeking partners for
pre-qualification requirements.

Additionally, when participating in collaboration-based bids, we face the risk of bid insecurity arising from the
negligence or disqualification of our joint venture partners, factors beyond our control. In the event that a joint
venture partner fails to fulfill its obligations satisfactorily. While these events have not occurred in the past, these
restrictions could limit our operational flexibility, thereby adversely impacting our business, prospects, results of
operations, cash flows, and financial condition.

Any loss of or breakdown of operations at our manufacturing facility may have a material adverse effect on our
business, financial condition and results of operations.
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Our manufacturing facilities are subject to operating risks, such as the breakdown or failure of machines, or
processes, performance below expected levels of output or efficiency, obsolescence, natural disasters, industrial
accidents and the need to comply with the directives of relevant government authorities. The occurrence of any of
these risks could significantly affect our operating results. We can be required to carry out planned shutdowns of
our plants for maintenance, statutory inspections and testing. Although precautions are taken to minimize the risk
of any significant operational issues at our manufacturing facilities, to date, no such incident has occurred. Our
business, financial condition and results of operations may be adversely affected by any disruption of operations at
our facilities, including due to any of the factors mentioned above.

Our Company could be harmed by employee misconduct or errors that are difficult to detect and any such
incidences could adversely affect our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and
serious harm to our reputation. 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. However, there were no past instances during the preceding three
financial years where we have experienced any adverse impact on our results of operation, financial performance
and reputation due to employee misconduct or errors.

Our procurement of raw materials is majority derived from the State of Delhi, and any disruption in this region
may adversely affect our business operations.

A significant portion of our raw material procurement is concentrated in the State of Delhi. Based on our procurement
data for the last three financial years, a majority of our raw materials have been sourced from suppliers located in
Delhi. This geographical concentration exposes us to risks relating to regional disruptions, including but not limited
to regulatory changes, supply chain interruptions, natural calamities, political disturbances, transportation
challenges, or any other unforeseen events affecting the Delhi region.

The contribution of the State of Delhi to our raw material procurement is as follows:
(Amount in Lakhs)

Particulars For the financial year ended

March 31, 2026 March 31, 2025 March 31, 2024
State Amount (%)  Amount (%) | Amount (%)
Delhi 4,651.64  4928% 481898 53.66% 4,565.09 63.12%

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated
standalone financial statement.

Any adverse development impacting the availability, pricing, or timely delivery of raw materials from Delhi may
materially and adversely affect our procurement process, production schedules, and overall business operations.
Although no such disruption or adverse event has occurred in the last three years, there can be no assurance that
similar circumstances will not arise in the future.

Our Inability to protect our intellectual property or any claim that we infringe on the intellectual property rights
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27.

of others could erode our competitive advantage and could have a material adverse effect on us.
IE

Our company has recently applied for the registration of our logo ~~ and wordmark “IC Electricals”, which
is currently pending approval and registration. If we are unable to secure the trademark registration or renew the
registration in the future, or if we lose the trademark, it could negatively impact our business operations and harm
our brand image and recognition within the industry. For further details, please refer to the “Our Business” section
on page 207 of the Prospectus.

However, Infringement of third-party intellectual property rights or failure to protect our own intellectual property
can have negative consequences. In addition, infringement claims can damage our reputation and discourage
potential investors, partners, or customers. Additionally, if we fail to protect our own intellectual property, our
competitors or other third parties may copy, steal, or misuse our ideas, products, or services. This can lead to lost
revenues, decreased market share, or erosion of our competitive advantage. Moreover, any unauthorized use,
reproduction, or distribution of our copyrighted material without our permission will result in legal action and may
lead to financial penalties or damage to our brand reputation. It is essential for us to protect our copyrighted material
and ensure that it is used only with our permission, to avoid any negative impact on our business operations.
Defending our intellectual property rights can be expensive and time-consuming, and we may not be able to prevent
others from infringing or challenging our rights.

Our Company has entered into certain related party transactions at arm length price in the past and may
continue to do so in the future.

Our Company has entered into several related party transactions with our Promoters, Directors, Promoter Group
and entities forming a part of our promoter group. We undertake that the related party transactions entered into by
the company are on arm’s length basis and in compliance with the provisions of Companies Act, 2013 as amended
and applicable laws and rules made thereunder.

While we have entered into related party transactions in the past, we cannot assure you that we may not enter into
such transactions in the future. However, we confirm that we will comply with the provisions of the companies Act,
2013 SEBI Regulations and other applicable laws or rules made thereunder in respect of the related party transaction
to be entered into by the company in future. Further, there can be no assurance that such transactions, individually
or taken together, will not have an adverse effect on our business, prospects, results of operations and financial
condition, including because of potential conflicts of interest or otherwise. In addition, our business and growth
prospects may decline if we cannot benefit from our relationships with them in the future. The details of related
party transactions entered into by the company in the last three preceding financial years on the basis of restated
financial statement of the Company is as follows:

Related Party Transaction during the year on Consolidated basis:

Name of Related Party Relationship

Sunil Kumar Verma Key Managerial Personnel (KMP)
Renu Verma Non — Executive Director

Savita Sachdeva Non — Executive Director

Sanjai Vishwakarma Non — Executive Director

Rahul Varma Key Managerial Personnel (KMP)
Subodh Kumar Key Managerial Personnel (KMP)
Davisha Verma Key Managerial Personnel (KMP)
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Akansha Verma

Akash Sachdeva

Shivram Yashwant Pachorkar
Aditi Sachdeva

Narendra Kumar Verma
Anita Vishwakarma
Prabha Vishwakarma

R L Vishwakarma

Sujata Vishwakarma
Anbhyuday Vishwakarma
SHBD LLP

Safe Insulation Technologies (P) Ltd.
Safe System India (P) Ltd.

EMC ICECPL JV

Nature of Transactions

Transaction during the year
Director's Remuneration

Sunil Kumar Verma

Sanjai Vishwakarma

Shivram Yashwant Pachorkar

Rahul Varma

Director’s Sitting Fees

Sanjai Vishwakarma

Savita Sachdeva

Renu Verma

Key Managerial Personnel

Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)
Remuneration to Relative of Directors
Anita Vishwakarma

Prabha Vishwakarma

Purchase of Goods

Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Sales of Goods
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Rental Paid

Safe System India Private Limited
Interest on Unsecured Loan Paid
SHBD LLP

Unsecured Loan received

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

For the

Amount

39.00

15.00
14.40

0.25
1.75
2.75

19.12
13.00

4.50

101.92

765.54

805.63

33.60

35.06

161.48
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Shareholder and Relative of KMP

Shareholder and Relative of Non- Executive Director
Director of Subsidiary Company

Shareholder and Relative of Non- Executive Director
Relative of KMP

Relative of Director

Relative of Director

Relative of Director

Relative of Director

Relative of Director

Entity over which Key Managerial Personnel having significant
influence

Shareholder and Entity over which Key Managerial Personnel having
significant influence

Shareholder and Entity over which Key Managerial Personnel are able
to exercise significant influence

Joint Venture

(Amount in Lakhs)

Financial Year For the Financial For the Financial Year

2026 Year 2025 2024
% of % of % of
Revenue Revenue Revenue
Amount Amount
from from from
Operation Operation Operation

0.27% 39.00 0.32% 12.96 0.13%

- - 3.20 0.03%
0.10% 33.09 0.27% 15.00 0.15%
0.10% 12.00 0.10% - 0.00%
0.00% 0.75 0.01% - -
0.01% 4,75 0.04% - -
0.02% 4,75 0.04% - -
0.13% 17.88 0.15% 14.16 0.14%
0.09% 4.62 0.04% - -
0.03% 45 0.04% - -

- 11 0.01% 2.64 0.03%
0.71% 138.77 1.14% 47.13 0.47%
5.35% 48.38 0.40% 11.39 0.11%
5.63% 838.89 6.88% 928.63 9.36%

- 112.15 0.92% - -
0.23% 33.6 0.28% 33.6 0.34%
0.25% 20.27 0.17% 16.66 0.17%
1.13% 434.3 3.56% 427.8 4.31%

- 700 5.74% - -

- 0.14 0.00% 0.5 0.01%
0.02% 12.5 0.10% 19.75 0.20%
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Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Varma

SHBD LLP

Unsecured Loan Repaid
Sunil Kumar Verma
Narendra Kumar Verma
Safe System India Private Limited
Sanjai Vishwakarma
Akansha Verma

Akash Sachdeva

Davisha Verma

Renu Verma

SHBD LLP

Balance outstanding:

Nature of Transactions

Trade Payables
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Trade Receivables

Safe Insulation Technologies Private Ltd.
Safe System India Private Limited
Unsecured Loan

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Varma

SHBD LLP

Advance from Customer

Safe System India Private Limited

Safe Insulation Technologies Private Limited

Advance to Supplier

Safe Insulation Technologies Private Ltd.
Salary Payable

Sunil Kumar Verma

Shivram Yashwant Pachorkar

Sanjai Vishwakarma

Rahul Varma

Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)

242.1 1.69%
5.85 0.04%
17.06 0.12%
111.46 0.78%
162.29 1.13%
0.45 0.00%
2.75 0.02%
20 0.14%
25.5 0.18%
82.94 0.58%

For the Financial

Year 2026
% of
Amount Revenue

from
Operation
327.27 2.29%
700.00 4.89%
22.46 0.16%
0.23 0.00%
29.35 0.21%
225.33 1.58%
11.14 0.08%
17.06 0.12%
208.4 1.46%
2.60 0.02%
7.06 0.05%
1.13 0.01%
7.18 0.05%
1.84 0.01%
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- 0.00%

- 0.00%

43 0.35%

- 0.00%

- 0.00%
41.75 0.34%
564.85 4.63%
- 0.00%

- 0.00%

- 0.00%
8.15 0.07%
0.62 0.01%
8 0.07%

1 0.01%
1275 1.05%

For the Financial

Year 2025
% of
Amount Revenue
from
Operation
41.36 0.34%
328.07 2.69%
700 5.74%
0.45 0.00%
22.71 0.19%
- 0.00%
0.23 0.00%
49.35 0.40%
8.73 0.07%
5.29 0.04%
179.89 1.48%
503.02 4.13%
16.49 0.14%
4.8 0.04%
6.68 0.05%
1.08 0.01%

0.13%

5.1 0.05%
4.45 0.04%
270.24 2.72%
74.4 0.75%
445 0.45%
300 3.02%
0.51 0.01%

2 0.02%

4.6 0.05%

(Amount in Lakhs)
For the Financial

Year 2024
% of
Amount Revenue

from
Operation
51.25 0.52%
22.83 0.23%
506.02 5.10%
458.62 4.62%
0.31 0.00%
18.36 0.18%
0.62 0.01%
0.23 0.00%
14.35 0.14%
9.73 0.10%
5.29 0.05%
265.64 2.68%
0.04 0.00%
1.21 0.01%



Anita Vishwakarma
Prabha Vishwakarma
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4.12 0.03% 3.38 0.03% -

- - 3.73 0.03% 2.63 0.03%

Related Party Transaction during the year on Standalone basis:

Name of Related Party
Sunil Kumar Verma
Renu Verma

Savita Sachdeva

Sanjai Vishwakarma
Rahul Varma

Subodh Kumar

Davisha Verma
Akansha Verma

Akash Sachdeva

Aditi Sachdeva
Narendra Kumar Verma
Anita Vishwakarma
Prabha Vishwakarma
Sujata Vishwakarma
Anbhyuday Vishwakarma
SHBD LLP

Safe Coils India (P) Ltd.

Safe Insulation Technologies (P) Ltd.

Safe System India (P) Ltd.

Relationship

Key Managerial Personnel (KMP)

Non — Executive Director

Non — Executive Director

Non — Executive Director

Key Managerial Personnel (KMP)

Key Managerial Personnel (KMP)

Key Managerial Personnel (KMP)

Shareholder and Relative of KMP

Shareholder and Relative of Non- Executive Director
Shareholder and Relative of Non- Executive Director
Relative of KMP

Relative of Director

Relative of Director

Relative of Director

Relative of Director

Entity over which Key Managerial Personnel having significant
influence

Subsidiary

Shareholder and Entity over which Key Managerial Personnel
having significant influence

Shareholder and Entity over which Key Managerial Personnel are

able to exercise significant influence

EMC ICECPL JV Joint Venture
(Amount in Lakhs)
For the Financial For the Financial For the Financial
Year 2026 Year 2025 Year 2024
Nature of Transactions 0.0f % of Vet
Amount R:venue Amount Revenue Amount Revenue
rom from from
Operation Operation Operation
Transaction during the year
Director's Remuneration
Sunil Kumar Verma 39.00 0.27% 39.00 0.32% 24.60 0.25%
Sanjai Vishwakarma - 3.20 0.03%
Rahul Varma 14.40 0.10% 12.00 0.10% -
Director's Sitting Fees
Sanjai Vishwakarma 0.25 0.00% 0.75 0.01% - -
Savita Sachdeva 1.75 0.01% 4,75 0.04% - -
Renu Verma 4.25 0.03% 4.75 0.04% - -
Key Managerial Personnel
Davisha Verma (CFO w.e.f. 25-11-2024) 19.12 0.13% 17.88 0.15% 14.16 0.14%
Subodh Kumar (CS w.e.f. 25-11-2024) 13.00 0.09% 4.62 0.04% - -
Remuneration to Relative of Directors
Anita Vishwakarma 4.50 0.03% 4.50 0.04% - -
Prabha Vishwakarma - - 1.10 0.01% 2.64 0.03%
Purchase of Goods
Safe System India Private Limited 101.92 0.71% 138.77 1.14% 47.13 0.48%
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Safe Insulation Technologies Private Ltd.

EMC ICECPL JV
Sales of Goods
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Safe Coils India (P) Ltd.
EMC ICECPL JV
Rental Paid

Safe System India Private Limited

Interest on Unsecured Loan Paid
SHBD LLP

Unsecured Loan received

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Verma

SHBD LLP

Unsecured Loan Repaid

Sunil Kumar Verma

Narendra Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

SHBD LLP

Balance outstanding:

Nature of Transactions

Trade Payables

Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Safe Coils India (P) Ltd.

EMC ICECPL JV

Trade Receivables

765.54 5.32% 48.38
805.63 5.60% = 838.89
- - 112.15
597.99 4.15% | 536.52
33.60 0.03% 33.60
35.06 0.24% 20.27
161.48 1.12% 434.3
- - 700

- - 0.14

2.50 0.02% 12.50

- - 43.00
242.10 1.68% -
5.85 0.04% -
17.06 0.12% -
111.46 0.77% 41.75
162.29 1.73% | 564.85
0.45 - -
2.75 0.01% 8.15

- - 0.62
20.00 0.22% 8.00
255 - 1.00
82.94 0.93% 127.50

For the Financial

0.40%

6.91%
0.92%
0.92%

0.28%

0.17%
3.58%
5.76%

0.00%
0.10%

0.35%

0.34%

4.65%

0.07%
0.01%

0.07%
0.01%

1.05%

For the Financial

Year 2026 Year 2025
% of % of
Amount Revenue Amount Revenue
from from
Operation Operation
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Amount

11.39 0.11%
928.63 9.36%
945.67 9.53%

33.60 0.34%

16.66 0.17%
427.80 4.31%

0.50 0.01%
19.75 0.20%
13.20 0.13%

5.10 0.05%

4.45 0.04%

270.24 2.72%

74.40 0.75%

44.50 0.45%
300.00 3.02%

0.50 0.01%

2.00 0.02%

4.60 0.05%

(Amount in Lakhs)

For the Financial Year

2024
% of
Revenue
from
Operation

51.25
22.83

0.52%
0.23%
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Safe Coils India (P) Ltd.

Safe Insulation Technologies Private Ltd.

Safe System India Private Limited

EMC ICECPL JV
Unsecured Loan

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma
Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Varma

SHBD LLP

Advance from Customer
Safe Coils India (P) Ltd.

Safe Insulation Technologies Private Ltd..

Safe System India Private Limited
Advance from Supplier

EMC ICECPL JV

Safe Insulation Technologies Private Ltd.

Advance for Property
Sanjai Vishwakarma
Anita Vishwakarma
Investment

Safe Coils India (P) Ltd.

Salary Payable
Sunil Kumar Verma

Sanjai Vishwakarma

Rahul Varma

Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)
Anita Vishwakarma

Prabha Vishwakarma

31.73

646.42

327.27
700

22.46

0.23
29.35
225.33
11.14
17.06
208.4

2.6

1.13
7.18
1.84
412

0.22%

4.49%

2.271%
4.86%

0.16%

0.00%
0.20%
1.57%
0.08%
0.12%
1.45%

0.01%
0.03%

0.22%

0.02%

0.01%
0.05%
0.01%
0.03%

41.36

642.45

328.07
700
0.45
22.71

0.23
49.35
8.73
5.29

179.89
100.51

503.02

5.18

16.49

4.8
6.68
1.08
3.38
3.73

0.34%

5.29%

2.70%
5.76%
0.00%
0.19%

0.00%
0.41%
0.07%
0.04%

1.48%
0.83%

4.14%

0.04%

0.14%

0.05%

0.04%
0.05%
0.01%
0.03%
0.03%

IE
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506.02
640.39

458.62

0.31
18.36
0.62
0.23
14.35
9.73
5.29

265.64

4.78

5.03

0.04

1.21

2.63

5.10%

6.45%
4.62%
0.00%
0.19%
0.01%
0.00%
0.14%
0.10%
0.05%
2.68%

0.05%

0.05%

0.06%

0.00%

0.01%

0.03%

For Further details of Related Party Transaction, please refer to the chapter titled financial statement as restated

on page 310 of this Prospectus.

Our Promoters and senior management are integral to our day-to-day operations, and we rely heavily on their
industry knowledge, experience, and leadership. They have played a pivotal role in our growth and success. Any
inability to retain our Promoters, key managerial personnel (KMPs), or senior management personnel (SMPs)
could adversely affect our business operations and future performance.

We benefit greatly from the experience and leadership of our Promoters, Mr. Sunil Kumar Verma and Mrs. Renu
Verma, who collectively possess over 30 years of experience in the electrical industry. Their in-depth industry
knowledge, strategic guidance, and strong relationships with customers and stakeholders have been instrumental in
shaping our growth and operations. Consequently, our business performance is heavily dependent on their
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29.

30.

31.

continued association.

If either of our Promoters were to discontinue their role or become unable or unwilling to continue, it could disrupt
our strategic direction, impact key relationships, and adversely affect our business, financial condition, and future
prospects. Finding suitable replacements may be difficult given the critical role they play.

Additionally, our ability to retain other key managerial personnel (KMPs), senior management personnel (SMPs),
and skilled employees is essential for our ongoing operations and expansion. As we grow and diversify, we may
face difficulties in attracting and retaining qualified talent, particularly when competing with larger companies
offering more attractive compensation packages. High attrition or inability to hire and retain talent may negatively
impact our operational efficiency, growth trajectory, and financial performance.

Our promoter and member of promoter group jointly will continue to have majority control over our Company
will may allow them to determine the outcome of matters submitted to shareholders for approval.

Upon completion of this Issue, our Promoters and member of promoter group will collectively hold 1,11,29,100
Equity Shares 60.94% of the post-issue equity share capital of our Company and also continue to enjoy
remuneration or benefits, reimbursements of expenses. As a result, Promoters will have the ability to exercise
significant influence over all matters requiring shareholders’ approval subject to applicable laws and regulations
applicable on our Company. Accordingly, our Promoters will continue to retain significant control, including being
able to control the composition of our Board of Directors, determine decisions requiring simple or special majority
voting of shareholders, undertaking sale of all or substantially all of our assets, timing and distribution of dividends
and termination of appointment of our officers, and our other shareholders may be unable to affect the outcome of
such voting. There can be no assurance that our Promoters will exercise their rights as shareholders to the benefit
and best interests of our Company.

Some of our company’s Board of Directors do not have experience of listed companies.

Our company’s Board of Directors consists of both executive and non-executive directors. Some of our directors
do not have any experience of listed companies. This inexperience gives rise to risks including but not limited to
compliance risk making us more prone to fines and penalties or notices from regulatory authorities which in turn
give rise to reputational risk and governance risk. Furthermore, directors may not able to provide effective guidance
or give erroneous disclosures or intimation as required due to lack of experience.

Fluctuation of Interest rate may adversely affect the Company’s business.
For meeting the working capital requirement in ordinary course of our business, we have or may enter into certain
borrowing agreements to meet those requirements. In the event interest rates increase, the cost of borrowing will

also be increased, and any fluctuation in the interest rate may have the adverse effect on cash flow and profitability.

As of period ended March 31, 2026, our Company’s total outstanding secured borrowings amounted to 34512.06
lakhs on a consolidated basis and ¥4383.78 lakhs on a standalone basis. Unsecured borrowings stood at 33030.43
lakhs on both a consolidated and standalone basis.
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Name of
persons/companies
HDFC Bank
PUNJAB NATIONAL
BANK
PUNJAB NATIONAL
BANK
PUNJAB NATIONAL
BANK

PUNJAB NATIONAL
BANK

PUNJAB NATIONAL
BANK

PUNJAB NATIONAL
BANK

PUNJAB NATIONAL
BANK
PUNJAB NATIONAL
BANK
PUNJAB NATIONAL
BANK

ICICI BANK

Total

Name of persons/companies

Tata Capital Limited

Bajaj Finance Limited

Indusind Bank Ltd

ICICI Bank Limited

Aditya Birla Finance Limited -

Top Up

Ambit Finvest Limited

Purpose of loan

Car Loan

Car Loan
Car Loan

Car Loan

Car Loan

Car Loan

Car Loan

Car Loan

Working
Capital

GECL

Working
Capital

Purpose of loan

On the Basis of Consolidated Financial Statement:

Secured Loans

Loan Rate of
Amounts Interest
23.34 9.95

9.00 7.55
24.14 8.8
12.50 7.55
14.50 8.5
30.00 7.55

6.00 8.01

10.00 7.55
3500.00 9.10%
220.00 9.25%

160.00 10.20%

4009.48

Unsecured Loans

Loan
Amounts

IE

Trust & Technology Delivered

(Amount in Lakhs)

Outstanding as on

Nature of Tenure March 31, 2026

For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

For Business
requirement

50.5
35
50

90
53.4

75
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60 18.86

84 2.75

60 18.41

84 4.18

60 11.60

60 24.28

60 5.92

60 6.62

"

72 77.58
Repayable on

Demand 121.66

4512.02

(Amount in Lakhs)

Rate of Nature of ;u;?,t?\;]g:-gﬁ

Interest Tenure 31, 2026

16.5 12 38.69

17.8 60 26.77

17 12 38.26

16.6 15 44.63

18 12 21.77

17 12 57.42



IE

Trust & Technology Delivered

AXis Bank

Clix Capital Services Private
Limited

Poonawala Fincorp
Fullerton India Cred
Axis Finance Limited

Growth Source (Protiun Finance
Limited

IDFC First Bank Limited - New

India Inforline Finance Limited

Kisetse Saison Finance India
Private Limited

L& T Finance Limited
Godrej Finance Limited
Neogrowth Credit P Ltd

Unity Small Finance Bank
Limited

Mahindra & Mahindra Finance

Clix Capital Services Pvt Ltd

Arka Fincap

DMI Finance Limited

ECL Finance Limited

Piramal Capital & Housing
Finance

The Karur Vysya Bank Ltd
Kotak Mahindra Bank

Aditya Birla Capital

Unity Small Finance Bank
Limited
SHBD LLP

SAFE SYSTEM INDIA PVT
LTD

AAKANSHA VERMA

For Business
requirement

For Business
requirement

For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

For Business
requirement

For Business
requirement

For Business
requirement

For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

For Business
requirement

For Business
requirement

For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

Unsecured
Unsecured

Unsecured

50

23.65

70.09

75

60

40

59.9

32.39

60

35

50

50

29.58

25

33.92

28.3

75

45.5

50.59

50

100

71.08

20

208.4
700
22.46
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16

18.5

15.5

17

14

16.5

15.75

16.5

16.5

16.5

17

17

18

18.5

18.5

17

18.75

18

17

14.5

14.5

18

18.5

Interest Free
Interest Free

Interest Free

18

12

12

18

12

12

12

24

24

12

18

12

12

12

15

24

19

12

12

24

12

12

On Demand
On Demand

On Demand

26.13

8.37

24.75

31.64

40.62

30.60

10.98

291

53.39

15.99

17.61

9.29

2.68

2.27

26.02

10.17

67.08

38.72

38.71

42.16

100.00

71.08

20.00

208.40
700.00
22.46



ADITI SACHDEVA
DAVISHA VERMA
RENU VERMA
SAVITA SACHDEVA
SUNIL KUMAR VERMA
RAHUL VERMA
HAR BHAGWAN DAVRA
SWARAJ RANI DAVRA
Total

Unsecured 0.22
Unsecured 29.35
Unsecured 225.33
Unsecured 11.14
Unsecured 327.27
Unsecured 17.06
Unsecured 492.4
Unsecured 78.09
3600.62

Interest Free
Interest Free
Interest Free
Interest Free
Interest Free
Interest Free
Interest Free
Interest Free

On the Basis of Standalone Financial Statement of the Company:

Name of persons/companies
HDFC Bank
PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK
PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK

PUNJAB NATIONAL BANK
Total

Name of persons/companies

Tata Capital Limited
Bajaj Finance Limited
Indusind Bank Ltd

ICICI Bank Limited

Aditya Birla Finance Limited -
Top Up

Secured Loans

Loan
Purpose of loan Amounts
Car Loan 23.34
Car Loan 9
Car Loan 24.14
Car Loan 12.5
Car Loan 14.5
Car Loan 30
Car Loan 6
Working Capital 3500
GECL 220
3839.48

Unsecured Loans

Purpose of loan el
Amounts

For Busmess 505
requirement
For Business 35
requirement
For Business 50
requirement
For Business 90
requirement
For Busmess 534
requirement
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Rate of
Interest

9.95
7.55
8.8
7.55

8.5

7.55

8.01

9.10%
9.25%

Rate of
Interest

16.5

17.8

17

16.6

18

On Demand
On Demand
On Demand
On Demand
On Demand
On Demand
On Demand
On Demand
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0.22
29.35
225.33
11.14
327.27
17.06
492.40
78.09
3030.43

(Amount in Lakhs)

Nature of
Tenure

60
84
60
84

60

60

60

Repayable on
Demand
72

Outstanding
as on March
31, 2026
18.86

2.75

18.41

4.18

11.60

24.28

5.92

4220.16

77.58
4383.74

(Amount in Lakhs)

Nature of
Tenure

12

60

12

15

12

Outstanding
as on March
31, 2026

38.69
26.77
38.26
44.63

21.77
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Ambit Finvest Limited

Axis Bank

Clix Capital Services Private
Limited

Poonawala Fincorp
Fullerton India Cred

Axis Finance Limited

Growth Source (Protiun Finance
Limited

IDFC First Bank Limited - New

India Inforline Finance Limited

Kisetse Saison Finance India
Private Limited

L& T Finance Limited
Godrej Finance Limited

Neogrowth Credit P Ltd
Unity Small Finance Bank
Limited
Mahindra & Mahindra Finance

Clix Capital Services Pvt Ltd

Arka Fincap

DMI Finance Limited

ECL Finance Limited

Piramal Capital & Housing
Finance

The Karur Vysya Bank Ltd
Kotak Mahindra Bank

Aditya Birla Capital

Unity Small Finance Bank
Limited
SHBD LLP
SAFE SYSTEM INDIA PVT
LTD
AAKANSHA VERMA
ADITI SACHDEVA
DAVISHA VERMA
RENU VERMA
SAVITA SACHDEVA
SUNIL KUMAR VERMA

For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement

For Business
requirement

For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
For Business
requirement
Unsecured

Unsecured

Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured

75
50
23.65
70.09
75
60
40
59.9
32.39
60
35
50
50
29.58
25

33.92

283

75
45.5
50.59
50
100
71.08

20
208.4
700

22.46
0.22
29.35
225.33
11.14
327.27

Page 64 of 480

17

16

18.5

15.5

17

14

16.5

15.75

16.5

16.5

16.5

17

17

18

18.5

18.5

17

18.75

18

17

14.5

14.5

18

18.5
Interest Free
Interest Free

Interest Free
Interest Free
Interest Free
Interest Free
Interest Free
Interest Free

12

18

12

12

18

12

12

18

12

24

24

12

18

12

12

12

15

24

19

12

12

24

12

12
On Demand
On Demand

On Demand
On Demand
On Demand
On Demand
On Demand
On Demand

57.42

26.13

8.37

24.75

31.64

40.62

30.60

10.98

291

53.39

15.99

17.61

9.29

2.68

2.27
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RAHUL VERMA Unsecured 17.06 Interest Free On Demand 17.06
HAR BHAGWAN DAVRA Unsecured 492 .4 Interest Free On Demand 492.40
SWARAJ RANI DAVRA Unsecured 78.09 Interest Free On Demand 78.09
Total 3600.62 3030.43

Complex and time-consuming tendering processes, particularly with respect to tenders issued by the Ministry of
Railways and its associated entities, may adversely affect our ability to secure contracts and impact our revenues
and profitability.

A substantial portion of our business is derived from contracts awarded by the Ministry of Railways and its
associated entities, including Zonal Railways, production units and railway public sector undertakings. The
tendering processes followed by such entities are typically complex, highly structured and time-consuming,
involving stringent technical eligibility criteria, extensive documentation requirements, multiple stages of
evaluation and approvals, and prolonged timelines for finalisation of bids.

Delays in tender finalisation, deferment, modification, cancellation or re-invitation of tenders, or rejection of our
bids despite technical qualification by the Ministry of Railways and its associated entities may adversely affect our
order inflows, project commencement schedules and revenue recognition. Further, prolonged tendering cycles may
result in increased bid preparation costs, inefficient deployment of resources and uncertainty in business planning.

Additionally, tendering processes of the Ministry of Railways and its associated entities are subject to policy
changes, procedural requirements, administrative approvals and budgetary considerations, which are beyond our
control. Any inability to successfully navigate such complex and time-consuming tendering processes may have a
material adverse effect on our business, financial condition, results of operations and cash flows.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and
detect any fraud or misuse of funds. Moreover, any internal controls that we may implement, or our level of
compliance with such controls, may decline over time. There can be no assurance that additional deficiencies or
lacks in our internal controls will not arise in the future, or that we will be able to implement and continue to
maintain adequate measures to rectify or mitigate any such deficiencies of lacks in our internal controls. If internal
control weaknesses are identified in a delayed manner, our actions may not be sufficient to correct such internal
control weakness. Such instances may also adversely affect our reputation, thereby adversely impacting our
business, results of operations and financial condition. However, during the preceding three financial years, there
have been no instances where we were unable to manage or accurately report our financial risks due to ineffective
internal control systems.

We require certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain/renew such registrations would adversely affect our operations, results of operations and financial
condition.

We are governed by various laws and regulations for our business operations. We are required, and will continue
to be required, to obtain and hold relevant licenses, approvals and permits at state and central government levels
for doing our business. Additionally, we will need to apply for renewal of certain approvals, licenses, registrations
and permits, when expire.
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While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant
authorities. There can be no assurance that the relevant authority will issue an approval or renew expired approvals
within the applicable time period or at all. Any delay in receipt or non-receipt of such approvals, licenses,
registrations and permits could result in cost and time overrun or which could affect our related operations.
Furthermore, under such circumstances, the relevant authorities may initiate penal action against us, restrain our
operations, impose fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a
timely manner or at all.

These laws and regulations governing us are increasingly becoming stringent and may in the future create
substantial compliance or liabilities and costs. While we endeavour to comply with applicable regulatory
requirements, it is possible that such compliance measures may restrict our business and operations, result in
increased cost and onerous compliance measures, and an inability to comply with such regulatory requirements
may attract penalty. For further details regarding the material approvals, licenses, registrations and permits, which
have not been obtained by our Company or are, pending renewal, see “Government and Other Approvals” on page
371 of this Prospectus.

Our limited brand visibility outside the government sector may restrict our ability to expand our customer base
and adversely affect our growth prospects.

A significant portion of our business is derived from contracts awarded by government and public sector entities,
including the Ministry of Railways and its associated entities. As a result, our brand recognition and market presence
are primarily concentrated within the government sector. We have relatively limited brand visibility and recognition
in the private sector and other non-government markets.

Our dependence on government contracts may constrain our ability to diversify our customer base and expand into
new geographies or industry segments. Limited brand visibility outside the government sector may affect our ability
to compete with established private-sector players, secure private contracts, negotiate favourable commercial terms,
or achieve sustainable growth outside government-led projects.

Any inability to enhance our brand visibility and establish a strong presence beyond the government sector could
have a material adverse effect on our business, financial condition, results of operations and cash flows.

Our Company has unsecured loans from promoters and directors that are repayable on demand, and any
demand for repayment could adversely affect our liquidity, cash flows, and financial condition.

Our Company has received unsecured loans from its promoters which are repayable on demand. Such loans provide
short-term funding support; however, since they are callable at the discretion of the promoters and directors, any
demand for repayment, whether in whole or in part, may exert immediate pressure on our liquidity and working
capital position.

The outstanding unsecured loans from promoters during the last three financial years are set out below:

On the Basis of Restated Consolidated Financial Statement:

(Amount in Lakhs)

Nature of

. For the Financial Year 2026 For the Financial Year 2025 For the Financial Year 2024
Transactions

Page 66 of 480



37.

38.

IE

Trust & Technology Delivered

Amount 7 of Revenue Amount % of Revenue Amount % of Revenue

Unsecured Loan

Sunil Kumar Verma 327.27 2.29% 328.07 2.69% | 458.62 4.62%
Safe Systqq India 700.00 4.89% 700.00 5.74% ) i
Private Limited

Akansha Verma 22.46 0.16% 22.71 0.19% 18.36 0.18%
Davisha Verma 29.35 0.21% 49.35 0.40% 14.35 0.14%
Renu Verma 225.33 1.58% 8.73 0.07% 9.73 0.10%
SHBD LLP 208.4 1.46% 179.89 1.48% 265.64 2.68%
Savita Sachdeva 11.14 0.08% 5.29 0.04% 5.29 0.05%

In the event that repayment of these unsecured loans is demanded, we may be required to utilize internal accruals,
divert funds allocated for business operations or capital expenditure, or obtain alternative financing. There can be
no assurance that such alternative funding would be available on acceptable terms or at all.

Further, repayment of promoter loans may increase our dependence on external borrowings, resulting in higher
finance costs and possible restrictions under financing arrangements. Any inability to manage or refinance such
obligations in a timely manner could adversely affect our business, liquidity, cash flows, financial condition, and
results of operations. However, we confirm that no demand for repayment of such promoter loans has been made
during the last three financial years.

There is no monitoring agency appointed by our Company and the deployments of funds are at the discretion of
our Management and our Board of Directors, though it shall be monitored by the Audit Committee.

We intend to use the Net Proceeds for the purposes described in chapter titled “Objects of the Issue” on page 127
The funding requirements mentioned as a part of the objects of the Issue have not been appraised by any bank or
financial institution. The deployment of the funds as stated under chapter “Objects of the Issue” is at the discretion
of our Board of Directors and is not subject to monitoring by any external independent agency.

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for Issue size above Rs.
5,000 Lakhs. Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds.
However, the Audit Committee of our Board will monitor the utilization of Issue proceeds. Further, our Company
shall inform about material deviations in the utilization of Issue proceeds to the stock exchange and shall also
simultaneously make the material deviations / adverse comments of the audit committee public.

Our insurance coverage in connection with our business may not be adequate and may adversely affect our
operations and profitability.

Our Company has obtained insurance coverage in respect of certain risks. For details in relation to our insurance
policies, please refer to the chapter titled “Our Business” beginning on page 207 of this Prospectus. The insurance
policies are renewed periodically to ensure that the coverage is adequate, however, our insurance policies do not
cover all risks. There can be no assurance that our insurance policies will be adequate to cover the losses in respect
of which the insurance has been availed. If we suffer a significant uninsured loss or if insurance claim in respect of
the subject-matter of insurance is not accepted or any insured loss suffered by us significantly exceeds our insurance
coverage, our business, financial condition and results of operations may be affected adversely. While we have not
encountered such issues till date, there remains a possibility that we may face such challenges in the future, which
could adversely affect our business.
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Further, in case of instances which are beyond the scope of coverage under the insurance policies taken by the
company, our business, financial condition and results of operations may be affected adversely.

The average cost of acquisition of Equity Shares by our Promoters could be lower than the Issue Price.
Our Promoters’ average cost of acquisition of Equity Shares in our Company could be lower than the Issue Price

decided by the Company in consultation with the Lead Manager. The details of the number of shares held by each
Promoter and their respective average acquisition cost are as follows:

Name of the Promoter No. of Shares held Average cost of Acquisition (in

Rs.)
Mr. Sunil Kumar Verma 13,53,840 6.85
Mrs. Renu Verma 7,77,300 3.57
Ms. Aakansha Verma 4,05,000 3.33
Ms. Davisha Verma - -
Mrs. Savita Sachdeva 5,58,840 11.86
M/s SHBD LLP 15,00,000 3.33
M/s Safe System India Private 52,69,620 3.33
Limited

*A4s certified by auditor M/s K G A R & CO., Chartered Accountants, dated June 15, 2026.
Our Company’s operation and growth is dependent upon successful implementation of our business strategies.

The success of our business inter alia depends on our ability to effectively implement our business and growth
strategies as mentioned in the chapter “Our Business” on page 207 of the Prospectus. In the past, we have generally
been successful in the execution of our business strategies but there can be no assurance that we will be able to
execute our strategy effectively and within the estimated budget in the future.

Following are factors that can affect our ability to effectively implement our business strategies:

1. Our inability to maintain our working capital requirements.

2. Our inability to qualify for or win bids from governments and to fulfill the specified pre-qualification
prerequisites and subsequent engagement in a competitive tendering procedure.

3. Our inability to attract and retain qualified personnel.

Our inability to provide quality services.

5. Our inability to update and adapt to new technology.

E

If we are unable to address these factors, there could be a material adverse effect on our business and results of
operations.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and
detect any fraud or misuse of funds. Moreover, any internal controls that we may implement, or our level of
compliance with such controls, may decline over time. There can be no assurance that additional deficiencies or
lacks in our internal controls will not arise in the future, or that we will be able to implement and continue to
maintain adequate measures to rectify or mitigate any such deficiencies of lacks in our internal controls. If internal
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control weaknesses are identified in a delayed manner, our actions may not be sufficient to correct such internal
control weakness. Such instances may also adversely affect our reputation, thereby adversely impacting our
business, results of operations and financial condition.

Certain Agreements, deeds or licenses and certificates may be in the previous name of the company, we have to
update the name of our company in all the statutory approvals and certificates due to the conversion of our
Company.

Some of our agreements, licenses, deeds, and certificates continue to reflect our former name, “IC Electricals
Company Private Limited.” We are currently in the process of updating these documents to reflect our new name,
“IC Electricals Company Limited.” However, there is no assurance that all such updates will be completed in a
timely manner. Any failure or delay in updating these records could disrupt our business operations and may lead
to legal challenges, increased compliance costs, or regulatory hurdles, which could adversely impact our financial
condition and overall performance.

Certain key performance indicators for certain listed industry peers included in this Prospectus have been
sourced from public sources and there is no assurance that such financial and other industry information is
complete.

Pursuant to the requirements of the SEBI ICDR Regulations, we have included certain key performance indicators,
comprising financial and operational information, for certain listed industry peers, in the “Basis for Issue Price”
beginning on page 137 of the Prospectus. Although this information is sourced from and relied upon on the audited
financial statements of the relevant listed industry peers as available on the websites of the Stock Exchanges,
including the annual reports of the respective companies submitted to Stock Exchanges, there is no assurance that
this information with respect to industry peers is either complete. There may be different methodologies and
formulas used to compute various ratios.

This Prospectus contains information from third parties, including an industry report prepared by an
independent third-party research agency, Dun & Bradstreet Information Services India Private Limited, which
we have commissioned and paid for purposes of confirming our understanding of the industry exclusively in
connection with the Offer.

The industry and market information contained in this Prospectus includes information derived from an industry
report prepared by Dun & Bradstreet Information Services India Private Limited (the “Dun & Bradstreet Report™)
titled “Industry Report on Electrical & Electronic Components (Railways)” and dated January 29, 2026. The Dun
& Bradstreet Report has been commissioned and paid for by us for the purpose of confirming our understanding of
the industry exclusively in connection with the Offer. We officially engaged Dun & Bradstreet in connection with
the preparation of the Dun & Bradstreet Report pursuant to an engagement letter. The Dun & Bradstreet Report
uses certain methodologies for market sizing and forecasting and may include numbers relating to our Company
that differ from those we record internally. Given the scope and extent of the Dun & Bradstreet Report, disclosures
herein are limited to certain excerpts and the Dun & Bradstreet Report has not been reproduced in its entirety in
this Prospectus. Accordingly, investors should read the industry-related disclosure in this Prospectus in this context.
Neither our Company, the BRLMs are related to Dun & Bradstreet. For details, see “Our industry” on page 151 of
this Prospectus.

Industry sources and publications are also prepared based on information as of specific dates. Industry sources and
publications may also base their information on estimates, projections, forecasts, and assumptions that may prove
to be incorrect. Due to possibly flawed or ineffective collection methods or discrepancies between published
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information and market practice and other problems, the statistics herein may be inaccurate or may not be
comparable to statistics produced for other economies and should not be unduly relied upon. Further, we cannot
assure you that they are stated or compiled on the same basis or with the same degree of accuracy as may be the
case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Prospectus. Accordingly, investors should not place undue reliance on,
or base their investment decision solely on this information.

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

We propose to utilise the Net Proceeds towards the objects of the Company as mentioned in chapter titled Objects
of the Issue” beginning on page 127. 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 sharcholders’ 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 liable to provide an exit opportunity to shareholders who do not agree with our
proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as prescribed
by SEBI. Additionally, the requirement of our 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 or the
controlling shareholders of our Company will have adequate resources at their disposal at all times to enable them
to provide an exit opportunity at the price prescribed by SEBI.

We have not identified any alternate source of funding and hence any failure or delay on our part to mobilize
the required resources or any shortfall in the issue proceeds may delay the implementation schedule.

The proceeds from this Issue will be utilised to fund our working capital requirements and for general corporate
purposes, as detailed in the section titled “Objects of the Issue” on page 127 of this Prospectus. We have not
identified any alternative source of funding for these purposes. Accordingly, any delay or shortfall in raising the
required funds through this Issue could impact the timely implementation of our business plans. Furthermore, there
can be no assurance that we will be able to execute our proposed plans or strategies within the expected timelines.

The L1 tender system adopted by government authorities may lead to price-based competition, which could
adversely affect our margins and profitability.

A significant portion of our business is derived from contracts awarded by government authorities, including the
Ministry of Railways and its associated entities, where contracts are typically awarded based on the lowest price
(L1) tender system, subject to meeting technical eligibility criteria. This system places significant emphasis on price
competitiveness and often results in intense price-based competition among bidders.

In order to secure contracts under the L1 tender system, we may be required to submit bids at lower margins, which
could adversely affect our profitability. Aggressive pricing by competitors, including larger or better-capitalised
players, may further intensify price competition and lead to price wars, making it difficult to maintain sustainable
margins.
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Further, winning bids at lower prices may increase the risk of cost overruns, particularly in the event of delays,
changes in project scope, escalation in input costs or unforeseen execution challenges. Any inability to accurately
estimate project costs or manage execution efficiently under competitively priced contracts may adversely affect
our financial performance.

Although we are a technology-based company and our specialized technical capabilities, experience and
compliance with stringent eligibility criteria enable us to compete effectively and mitigate certain competitive risks,
there can be no assurance that such factors will fully offset pricing pressures inherent in the L1 tender framework.

Continued reliance on the L1 tender system and sustained price-based competition may have a material adverse
effect on our business, financial condition, results of operations and cash flows.

Delays in execution of railway projects may adversely affect our revenues, profitability and cash flows.

A substantial portion of our business comprises execution of projects awarded by the Ministry of Railways and its
associated entities, including Zonal Railways and railway public sector undertakings. Railway projects are typically
large-scale, complex and executed over extended timelines, and are subject to multiple dependencies and approvals.

Execution of such projects may be delayed due to factors beyond our control, including delays in site handover,
changes in project scope, design modifications, availability of drawings and approvals, coordination with multiple
contractors, logistical challenges, disruptions in supply of materials, labour shortages, safety requirements, weather
conditions, and delays in approvals from railway authorities.

Delays in project execution may result in deferment of revenue recognition, cost overruns, under-utilisation of
resources, imposition of liquidated damages and working capital pressures.

Any inability to complete railway projects within the stipulated timelines, or frequent delays in execution, may
adversely affect our reputation with railway authorities and have a material adverse effect on our business, financial
condition, results of operations and cash flows.

The Company’s business is dependent on continuous research and development (“R&D”) activities, and any
inability to successfully develop new products in a timely and cost-effective manner could adversely affect our
business, results of operations and financial condition.

Our future growth and competitiveness depend significantly on our ability to develop, improve and commercialise
new products, technologies and solutions for the Ministry of Railways in a timely and cost-effective manner. Our
R&D activities require substantial investment, long development and testing cycles, and involve inherent
uncertainties relating to technical feasibility, regulatory and safety compliance, field performance, and acceptance
by the Ministry of Railways and other associated government authorities. Any delays, technical challenges,
requirement of additional trials, changes in specifications, or unsuccessful outcomes in our R&D efforts may
adversely affect our ability to introduce products that meet the evolving standards, tender requirements or
operational expectations of the railways sector.

Further, changes in technological requirements, safety norms, or procurement specifications issued by the Ministry
of Railways, as well as advancements by competitors, may render our existing products or ongoing development
work inadequate or obsolete. Failure to anticipate such changes, allocate adequate resources, or retain and attract
experienced R&D personnel with domain expertise in railway technologies may limit our ability to innovate
effectively.
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Although we have not experienced any material adverse impact arising from delays or failures in our R&D activities
relating to railway products in the last three financial years, there can be no assurance that we will continue to
successfully achieve the expected outcomes of our R&D initiatives in the future. Any such inability may adversely
affect our business, financial condition and results of operations.

Compliance with environmental, health and safety laws and labour-related regulations may increase our
operational costs, and any changes or non-compliance could adversely affect our results of operations and
financial condition.

Our business operations are subject to an environmental, health and safety laws, labour laws, workplace regulations,
and other statutory requirements applicable to companies operating in India. Compliance with these regulations
may require us to incur ongoing costs relating to safety measures, employee welfare, environmental protection,
statutory payments, and periodic regulatory filings.

Any amendments, introduction of new regulations, or stricter enforcement practices may increase our compliance
obligations and associated costs. Failure to comply with applicable environmental, health and safety laws or labour-
related laws may result in penalties, fines, operational interruptions, legal proceedings, or adverse reputational
impact.

While we have not experienced any material non-compliance, penalties, or regulatory actions under environmental,
health and safety laws or labour laws in the past three financial years, there is no assurance that we will not face
increased compliance requirements, additional costs, or regulatory scrutiny in the future. Any such developments
may adversely affect our business, results of operations, and financial condition.

Our ability to raise capital at competitive costs depends on our credit ratings, and any downgrade or adverse
rating action may increase our borrowing costs and limit our access to funding.

Our borrowing capacity and the interest rates at which we are able to obtain loans are significantly influenced by
our credit ratings. Any downgrade in our credit ratings, change in rating outlook, or assignment of a lower-than-
expected rating may adversely impact our ability to secure debt financing on favorable terms. A weaker credit rating
may lead to higher interest rates, stricter borrowing conditions, reduced credit limits, or reluctance on the part of
lenders to extend further credit.

Such adverse rating actions may also affect the confidence of financial institutions and impact the availability and
cost of working capital or long-term loans. Although we have not faced any rating downgrade or adverse rating
action in the last three financial years, there can be no assurance that we will not face such developments in the
future.

Any unfavorable credit rating action may adversely affect our liquidity position, operational requirements, and
future business growth.

Our directors previously served on the Board of a company that was struck off due to non-filing of financial
statements, and this may adversely impact the perception of our Company.

Our directors previously served as a director of Safe Vacations Private Limited, a company that was struck off by
the Registrar of Companies due to non-filing of its financial statements. We understand that the said company was
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struck off after our Director had tendered his resignation and ceased to be associated with the company.

While the non-filing and consequential strike-off occurred after his resignation, the past association of our Director
with a company that has been struck off may nevertheless result in an adverse perception among investors,
regulators, customers, or other stakeholders. Any such perception could potentially impact the reputation of our
Company. There can be no assurance that this will not affect stakeholder confidence in the future.

Current promoters are not the original promoters of the Company

The current promoters of the Company, namely Mr. Sunil Kumar Verma, Mrs. Renu Verma, Ms. Aakansha Verma,
Ms. Davisha Verma, Mrs. Savita Sachdeva, M/s SHBD LLP and M/s Safe System India private limited, are not the
original promoters of the Company. At the time of incorporation, the initial subscribers and original promoters were
Mr. Ajay Agarwal, Mr. Vinod Kumar Agarwal and Mr. Giraj Kishore Agarwal. The change in promoter occurred
pursuant to subsequent acquisition of shares and change in control in accordance with applicable laws.

Although the Company has been under the management and control of the current promoters for a considerable
period, investors may perceive the transition from the original promoters to the present promoters as a potential
risk. Any historical information, legacy decisions or commitments undertaken prior to the change in promoter group
may not be fully attributable to the current promoters. Further, the business strategies, management practices and
long-term vision of the current promoters may differ from those of the original promoters, leading to uncertainties
regarding continuity of past policies. Accordingly, there can be no assurance that such transition will not have any
adverse effect on the Company’s operations, perception in the market, or business performance.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements.
Our business is working capital intensive, and declaration of dividend will depend upon the financial performance
of our Company at the time of declaration. We may be unable to pay dividends in the near or medium term, and
our future dividend policy will depend on our capital requirements and financing arrangements (if any) in respect
of our operations, financial condition and results of operations. Our Company has not declared dividends in the past
and there can be no assurance that our Company will declare dividends in the future. For further details, please refer
to the chapter titled “Dividend Policy” on pages 309 of this Prospectus.

Our Company’s future funding requirements, in the form of further issue of capital or other securities and/or
loans that might be availed by us, may turn out to be prejudicial to the interest of the shareholders depending
upon the terms and conditions on which they are raised.

We may require additional capital from time to time depending on our business needs. Any further issue of Equity
Shares or convertible securities would dilute the shareholding of the existing shareholders, and such issuance may
be done on terms and conditions, which may not be favourable to the existing shareholders. If such funds are raised
in the form of loans or debt or preference shares, then it may substantially increase our fixed interest/dividend
burden and decrease our cash flows, thus adversely affecting our business, results of operations and financial
condition.

RISKS RELATED TO THE ISSUE:

56.

Equity Shares of our Company have never been publicly traded, and after the Issue, the Equity Shares may be
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subject to price and volume fluctuations, and an active trading market for the Equity Shares may or may not
develop. Further, the Issue Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to this Issue of our Company, no public market existed for the Equity Shares, and an active trading market on
the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation of Equity Shares does
not guarantee that a market for the same will develop, or if developed, the liquidity of such market for the Equity
Shares cannot be guaranteed. The Issue Price of the equity Shares is proposed to be determined through a book
building process in compliance with Schedule X111 of the SEBI ICDR and the same may not be indicative of the
market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time
thereafter. The Issue Price will be based on numerous factors, as described in the section “Basis for Issue Price”
beginning on page 137. This price may not necessarily be indicative of the market price of our Equity Shares after
the Issue is completed. 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.

Our Equity Shares are expected to trade on NSE after the Issue, but there can be no assurance that active trading in
our Equity Shares will develop after the Issue, or if such trading develops, that it will continue. Investors may not
be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.

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 the submission of their Bid, and Individual Investors are
not permitted to withdraw their Bids after closure of the Bid/ Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount
on submission of the Bid and 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. Individual Investors can revise their Bids during the
Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date. While we are required to complete all
necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed, including Allotment, within six Working Days from the Bid/ Issue
Closing Date or such other period as may be prescribed by the SEBI, events affecting the investors’ 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 operations, cash flows or financial condition may arise
between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares
even if such events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant
to the Issue or cause the trading price of the Equity Shares to decline on listing.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Issue.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one working
day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity
Shares in the Issue and the credit of such Equity Shares to the applicant’s demat account with depository participant
could take approximately five Working Days from the Bid/ Issue Closing Date and trading in the Equity Shares
upon receipt of final listing and trading approvals from the Stock Exchanges is expected to commence within six
Working Days of the Bid/ Issue Closing Date. There could be a failure or delay in listing of the Equity Shares on
the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading in the Equity
Shares would restrict investors’ ability to dispose of their Equity Shares. There can be no assurance that the Equity
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Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will commence, within the
time periods specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment
is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time
periods.

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

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity
shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived
by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located in does not
permit them to exercise their pre-emptive rights without our filing an offering document or registration statement
with the applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights
unless we make such a filing. If we elect not to file a registration statement, the new securities may be issued to a
custodian, who may sell the securities for the investor’s benefit. The value the custodian receives on the sale of
such securities and the related transaction costs cannot be predicted. In addition, to the extent that the investors are
unable to exercise pre-emption rights granted in respect of the Equity Shares held by them, their proportional
interest in us would be reduced.

A third-party could be prevented from acquiring control of us post this Issue, because of anti-takeover provisions
under Indian law.

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

EXTERNAL RISK FACTORS:

61.

Changing laws, rules and regulations and legal uncertainties in India and other countries may adversely affect
our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respond
to and comply with any such changes in applicable law and policy. For example, the Government of India
implemented a comprehensive national goods and services tax (“GST”) regime with effect from July 1, 2017, that
combined multiple taxes and levies by the Central and State Governments into a unified tax structure. Our business
and financial performance could be adversely affected by any unexpected or onerous requirements or regulations
resulting from the introduction of GST or any changes in laws or interpretation of existing laws, or the promulgation
of new laws, rules and regulations relating to GST, as it is implemented. The Government has enacted the GAAR
which have come into effect from April 1, 2017.
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62.

63.

64.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future.

A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows,
results of operations and prospects.

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India,
which may be materially and adversely affected by Centre or state political instability or regional conflicts, a general
rise in interest rates, inflation, and economic slowdown elsewhere in the world or otherwise. Further, there have
been periods of slowdown in the economic growth of India. India’s economic growth is affected by various factors
including domestic consumption and savings, balance of trade movements, namely export demand and movements
in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange
currency rates and annual rainfall which affects agricultural production. Any continued or future slowdown in the
Indian economy or a further increase in inflation could have a material adverse effect on the price of our services
and demand for our products and, as a result, on our business and financial results. The Indian financial market and
the Indian economy are influenced by economic and market conditions in other countries, particularly in emerging
market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in recent years
has affected the Indian economy. Although economic conditions are different in each country, investors’ reactions
to developments in one country can have adverse effects on the securities of companies in other countries, including
India. A loss in investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial
instability, including the financial crisis and fluctuations in the stock markets in China and further deterioration of
credit conditions in the U.S. or European markets, could also have a negative impact on the Indian economy.
Financial disruptions may occur again and could harm our business and financial results.

Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of the
Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations
currently in affect in India, transfer of shares between non-residents and residents are freely permitted (subject to
certain exceptions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If
the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI will
be required. Additionally, shareholders who seek to convert the rupees proceeds from the sale of shares in India
into foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance
certificate from the Income Tax authorities. There can be no assurance that any approval required from the RBI or
any other government agency can be obtained.

Investors outside India subscribing to this Issue may not be able to enforce any judgment of a foreign court
against us, except by way of a suit in India.

Our Company is a limited liability company incorporated under the laws of India. Our Company’s assets are located
in India. As a result, it may be difficult for investors to effect service of process upon us or such persons in India or
to enforce judgments obtained against our Company or such parties outside India. India is not a party to any
international treaty in relation to the recognition or enforcement of foreign judgments. India has reciprocal
recognition and enforcement of judgments in civil and commercial matters with a limited number of jurisdictions,
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including the United Kingdom, Singapore, UAE, and Hong Kong. A judgment from certain specified courts located
in a jurisdiction with reciprocity must meet certain requirements of the Code of Civil Procedure, 1908, as amended
(“Civil Procedure Code”). The United States has not been notified as a reciprocating territory.

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the
RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a
reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Such amount may
also be subject to income tax in accordance with applicable law. Consequently, it may not be possible to enforce in
an Indian court any judgment obtained in a foreign court, or effect service of process outside of India, against Indian
companies, entities, their directors and executive officers and any other parties resident in India. Additionally, there
is no assurance that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely
manner.

Any adverse change or downgrading in ratings of India may adversely affect our business, results of operations
and cash flows.

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely
affect our ability to raise additional overseas financing and the interest rates and other commercial terms at which
such additional financing is available. This could have an adverse effect on our ability to fund our growth on
favourable terms or at all, and consequently adversely affect our business and financial performance and the price
of our Equity Shares.

Our performance is linked to the stability of policies and the political situation in India.

The Government of India has traditionally exercised, and continues to exercise, a significant influence over many
aspects of the economy. Our business, 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 in or affecting India. Any political instability in India may adversely affect the Indian securities
markets in general, which could also adversely affect the trading price of our Equity Shares. Any political instability
could delay the reform of the Indian economy and could have a material adverse effect on the market for our Equity
Shares. There can be no assurance to the investors that these liberalization policies will continue under the newly
elected government. Protests against privatization could slow down the pace of liberalization and deregulation. The
rate of economic liberalization could change, and specific laws and policies affecting companies in the construction
sector foreign investment, currency exchange rates and other matters affecting investment in our securities could
change as well. A significant change in India’s economic liberalization and deregulation policies could disrupt
business and economic conditions in India and thereby affect our business.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19, man-
made disasters, including acts of war, terrorist attacks, environmental issues and other events, many of which are
beyond our control, may lead to economic instability, including in India or globally, which may in turn materially
and adversely affect our business, financial condition, cash flows and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in
damage to our property or inventory and generally reduce our productivity and may require us to evacuate personnel
and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political
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68.

69.

70.

events in India could have a negative effect on us. Such incidents could also create a greater perception that
investment in Indian companies involves a higher degree of risk and could have an adverse effect on our business
and the price of the Equity Shares.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and
severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal
rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely
affect our business, prospects, financial condition and results of operations as well as the price of the Equity Shares.

If certain labour laws become applicable, our profitability may be adversely affected.

India has stringent labour legislations that protect the interests of workers, including legislation that sets forth
detailed procedures for dispute resolution and employee removal and legislation that imposes certain financial
obligations on employers upon retrenchment. Any change or modification in the existing labour laws may affect
our flexibility in formulating labour-related policies.

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

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States
and elsewhere in the world in recent years has affected the Indian economy. Although economic conditions are
different in each country, investors’ reactions to developments in one country can have an adverse effect on the
securities of companies in other countries, including India. A loss in investor confidence in the financial systems
of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian
economy in general. Any global financial instability, including further deterioration of credit conditions in the U.S.
market, could also have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is
not limited to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia
and elsewhere in the world in recent years has 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 its business.

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 influence and thereby impact the Indian economy. Financial disruptions in the future could
adversely affect our business, prospects, financial condition and results of operations. The global credit and equity
markets have experienced substantial dislocations, liquidity disruptions and market corrections.

Under Indian legal regime, foreign investors are subject to investment restrictions that limit our Company’s
ability to attract foreign investors, which may adversely affect the trading price of the Equity Shares.
Accordingly, our ability to raise foreign capital may be constrained.

As a company incorporated in India, we are subject to exchange controls that govern the borrowings in foreign
currencies. Further, under applicable foreign exchange regulations in India, transfer of shares between non-residents
and residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
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comply with the pricing guidelines and reporting requirements specified under applicable laws. If share transfer is
not in compliance with such requirements and does not fall under any of the permissible exceptions, then prior
approval of the relevant regulatory authority is required. Such regulatory restrictions limit our financing sources
and could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness.

This space has been left blank intentionally.
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SECTION III- INTRODUCTION

Particulars
Issue of Equity Shares by our Company

The Issue Consists of
Fresh Issue

Of which:
Reserved for Market Makers

Net Issue to the Public

Of which:

A. QIB portion™

Of which:

(a) Anchor Investor Portion

(b) Net QIB Portion (assuming the anchor
Investor Portion is fully subscribed)

Of which:

(i) Available for allocation to Mutual Funds
only (5% of the Net QIB Portion)

(ii) Balance of QIB Portion for all QIBs
including Mutual Funds

*

B. Non — institutional portion *

Of which:

(a) one third of the portion available to non-
institutional investors shall be reserved for
applicants with application size of more than
two lots and up to such lots equivalent to not
more than X10 lakhs;

(b) two third of the portion available to non-
institutional investors shall be reserved for
applicants with application size of more than
%10 lakhs

C. Individual Investor portion who applies
for minimum application size™

Pre-and Post-Issue Equity Shares:

THE ISSUE

Details of Number of Shares

48,39,600 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 4,791.20 Lakh.

48,39,600 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 4,791.20 Lakh.

2,42,400 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 239.98 Lakh.

45,97,200 Equity Shares of face value of Rs.10/- each fully
paid-upfor cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 4,551.23 Lakh.

Not more than 22,86,000 Equity Shares

Upto 13,68,000 Equity Shares of face value of Rs. 10/- each
fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 1,354.32 Lakhs

Upto 9,18,000 Equity Shares of face value of Rs. 10/- each
fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 908.82 Lakhs

Upto 46,800 Equity Shares of face value of Rs. 10/- each fully
paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 46.33 Lakhs

Upto 8,71,200 Equity Shares of face value of Rs. 10/- each
fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 862.49 Lakhs

Not Less than 6,98,400 Equity Shares of face value of Rs.10/-
each fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 691.42 Lakhs

Up to 2,34,000 Equity Shares of face value Rs. 10/ - each

Up to 4,64,400 Equity Shares of face value Rs. 10/ - each

Not Less than 16,12,800 Equity Shares of face value of Rs. 10/-
each fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 1,596.67 Lakhs

Page 80 of 480



IE

Trust & Technology Delivered

Equity Shares outstanding prior to the Issue 1,34,22,000 Equity Shares of Rs.10/- each

Equity Shares outstanding after the Issue 1,82,61,600 Equity Shares of Rs.10/- each

Use of Net Proceeds Please see the chapter titled “Objects of the issue” on page 127
of this Prospectus for information about the use of Net
Proceeds.

*Subject to Finalization of Basis of Allotment

** As per the Regulation 253 of the SEBI (ICDR) Regulations, 2018, and Securities and Exchange Board of India

(Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025, as present issue is a Book Building

issue the allocation is the net offer to the public category shall be made as follows:

a) Not less than Thirty five percent to individual investor who applies for minimum application size.

b) Not less than Fifteen percent to non-institutional investor

c) Not more than fifty percent to qualified institutional buyers, five percent of which shall be allocated to mutual
funds.

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

Provided further that in addition to five percent allocation available in terms of clause (C), mutual funds shall be
eligible for allocation under the balance available for qualified institutional buyers.

Furthermore, as per the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
(Amendment) Regulations, 2025, the allocation in the non-institutional investors’ category shall be as follows:

(a) one third of the portion available to non-institutional investors shall be reserved for applicants with application
size of more than two lots and up to such lots equivalent to not more than 310 lakhs.

(b) two thirds of the portion available to non-institutional investors shall be reserved for applicants with application
size of more than 310 lakhs:

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

Our Company, in consultation with the BRLM, 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 accordingly be reduced
for the Equity Shares allocated to Anchor Investors. 33.33% of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds and 6.67% for Life Insurance Companies and Pensions funds, as applicable subject to valid
Bids being received from them at or above the Anchor Investor Allocation Price.

In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to
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 Portions 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. In the event 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 QIB Bidders (other than Anchor Investors) in proportion to
their Bids. For details, see “Issue Procedure” on page 400.
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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,
as applicable, at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange,
subject to applicable law.

Notes:

1)

2)

3)

4)

The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from
time to time. The issue is being made by our company in terms of Regulation 229 (2) of SEBI (ICDR)
Regulation, read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post issued paid-up equity
share capital of our company are being offered to the public for subscription.

The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on May 22,
2025, and by our Shareholders pursuant to a resolution passed at the Extra Ordinary General Meeting
held on June 18, 2025.

SEBI through its circular SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all
individual Bidders applying in initial public offerings opening on or after May 1, 2022, where the Bid
amount is up to < 5,00,000 shall use UPIL. UPI Bidders using the UPI Mechanism, shall provide their UPI
ID in the Bid cum Application Form for Bidding through 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.

SEBI through the notification no. SEBI/LAD-NRO/GN/2025/233 - SEBI ICDR (Amendment) Regulations,
2025 dated March 03, 2025 effective from the date of their publication in official gazette, has prescribed
the allocation to each Individual Investors which shall not be less than minimum application size applied
by such individual investors and Subject to the availability of shares in non-institutional investors’
category, the allotment to Non- Institutional Investors shall be more than two lots which shall not be less
than the minimum application size in the Non-Institutional Category and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis.

For further details please refer to section titled “Issue Structure” beginning on page no. 435 of this
Prospectus. For details of the terms of the Issue, see “Terms of the Issue” on page 390.

This space has been left blank intentionally.
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SUMMARY OF OUR FINANCIAL INFORMATION

CONSOLIDATED FINANCIAL STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(Amount in Lakhs)

Particulars Notes  March 31,2026 March 31,2025 March 31, 2024
EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 2 1,342.20 1,342.20 385.00
Reserves and surplus 3 5,019.61 3,611.98 2,710.63

6,361.81 4,954.18 3,095.63
Minority Interest 36.73 34.47 30.03
Non-current liabilities
Long-term borrowings 4 230.73 191.67 300.70
Deferred tax liabilities (Net) - - -
Other Long term liabilities - - -
Long-term provisions 5 88.35 80.63 72.81

319.09 272.30 373.51

Current liabilities
Short-term borrowings 6 7,311.72 5,387.27 4,480.43
Trade payables

- Total outstanding dues from micro enterprises

a) & small enterprises 621.41 1,601.45 2,100.94
- Total outstanding dues of creditors other than
b) micro enterprises ?& small enterprises 3,246.06 2,011.49 3,095.12
Other current liabilities 8 918.52 1,424.96 1,051.09
Short-term provisions 9 529.11 318.10 162.39
12,626.82 10,743.26 10,889.97
TOTAL 19,344.45 16,004.21 14,389.14
ASSETS
Non-current assets
Property, Plant and Equipment and Intangible assets
a) Tangible assets 10 306.80 280.28 264.98
b) Intangible assets 0.28 0.37 0.50
Goodwill on Consolidation 0.47 0.47 0.47
Non-current investments - - -
Deferred tax assets (net) 11 41.46 31.67 30.14
Long-term loans and advances 12 246.44 239.18 230.60
Other non-current assets 13 273.74 162.26 517.95
869.18 714.23 1,044.63
Current assets
Current investments - - -
Inventories 14 9,770.90 8,559.67 7,561.50
Trade receivables 15 3,545.58 2,767.08 3,575.10
Cash and cash equivalents 16 39.94 53.70 22.38
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Short-term loans and advances

Other current assets

TOTAL

17
18

1,324.39
3,794.46
18,475.27
19,344.45

CONSOLIDATED FINANCIAL STATEMENT OF PROFIT & LOSS AS RESTATED

Particulars

I. Revenue from operations
I1. Other income

I11. Total Income
Expenses:

Consumption of Material
Changes in Inventories
Direct Expenses

Employee benefits expense
Finance costs

Depreciation and amortization expenses

Other expenses
V. Total expenses

V. Profit before exceptional and extraordinary

items and tax (111-1V)
VI. Exceptional items

VI1. Profit before extraordinary items and tax

(V-VI)
VIII. Extraordinary Items

IX. Profit before tax (VII- VIII)

Prior Period Items
Profit before tax
Tax expense:
Current tax

Excess Provision made / (reversed) for previous

years
Deferred tax
Total Tax Expenses

Profit for the year (Before adjusting of minority

interest)

Adjustment of minority Interest
Profit to be transferred to Reserve and Surplus

Earning Per Share (in Rs.)

Diluted Earning Per Share (in Rs.)

Notes

19
20

21
22
23
24
25
10
26

27
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FY 25-26

14,304.15
77.02
14,381.17

8,644.24
(466.63)
1,312.99
1,227.68
808.06
77.97
884.17

12,488.49

1,892.68

1,892.68

1,892.68

1,892.68

492.44
0.12

(9.79)
482.77

1,409.90

2.28
1,407.63
10.49
10.49

1,260.98 900.51
2,648.56 1,285.03
15,289.98 13,344.51
16,004.21 14,389.14
(Amount in Lakhs)

FY 24-25 FY 23-24
12,188.59 9,924.92
50.29 49.94
12,238.88 9,974.85
8,269.88 6,162.80
(237.53) 269.50
576.40 553.20
991.31 1,001.94
696.12 697.26
46.78 45.48
631.72 641.87
10,974.68 9,372.04
1,264.20 602.81
1,264.20 602.81
1,264.20 602.81
1,264.20 602.81
324.24 157.03
(1.53) (16.48)
322.71 140.55
941.49 462.26
4.43 9.32
937.06 452.94
7.28 3.92

7.28 3.92



CONSOLIDATED FINANCIAL STATEMENT OF CASH FLOW AS RESTATED

Particulars

A. Cash Flow from Operating Activities

Net Profit Before Tax as per Statement of Profit and
Loss

Adjusted for:

Depreciation and amortization expenses

Interest Income

Profit on Sale of Fixed Assets

Provision for Gratuity & Leave Encashment
Finance costs

Operating Profit before Working Capital Changes
Adjusted for:

(Increase) / Decrease in Trade Receivables
(Increase) / Decrease in Inventories

(Increase) / Decrease in Other Receivables

Increase / (Decrease) in Other Payables

Increase / (Decrease) Trade Payables

Cash Generated from Operations

Taxes Paid (Net)

Net Cash used in Operating Activities

B. Cash Flow from Investing Activities
Expenditure on Property, Plant and Equipment and
Intangible Assets

Interest Income

Advance for Property

Sale on Property, Plant and Equipment and Intangible
Assets

Net Cash Flow from Investing Activities

C. Cash Flow from Financing Activities

Proceeds from issue of Share Capital

Proceeds from Long Term Borrowings

Repayment of Long Term Borrowings

Proceeds from Short Term Borrowings other than CC
Limit

Repayment of Short Term Borrowings other than CC
Limit

Short Term Borrowings (Net)

Dividend Paid

Finance costs

Net Cash Flow from Financing Activities

Net Increase in Cash and Cash Equivalents

From April 01,
2025 to March
31, 2026

1,892.68

77.97
(44.05)
(7.57)
18.48
808.06
2,745.57

(778.50)
(1,211.24)
(1,321.17)

(508.36)

254.53

(819.18)

(290.37)
(1,109.55)

(104.83)

44.05
(6.87)

8.00

(59.65)

1,150.26
(1,007.60)

628.80

(342.93)
1,534.98

(808.06)
1,155.45
(13.75)
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From April 01,

2024 to March 31,

2025

1,264.20

46.91
(35.62)

12.58
696.12
1,984.19

808.02
(998.16)
(1,382.74)
369.72
(1,583.12)
(802.10)
(163.30)
(965.40)

(62.07)

35.62

(26.45)

921.49
843.53
(728.22)

1,806.42

(1,736.71)
612.78

(696.12)
1,023.17
31.32
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(Amount in Lakhs)

From April 01,
2023 to March
31, 2024

602.81

45.48
(29.99)

10.44
697.26
1,326.01

(987.59)
(794.72)
(11.91)
(146.84)
571.71
(43.35)
(104.13)
(147.48)

(20.60)
29.99

0.76

10.15

786.68
(459.24)

1,063.98

(504.96)
(37.99)

(697.26)
151.21
13.87
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Opening Balance of Cash and Cash Equivalents 53.70 22.38 8.51
Closing Balance of Cash and Cash Equivalents

(Refer Note 16) 39.94 53.70 22.38

STANDALONE FINANCIAL STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(Amount in Lakhs)
Particulars Notes March 31, 2026 March 31, 2025 March 31, 2024
EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 2 1,342.20 1,342.20 385.00
Reserves and surplus 3 5,231.65 3,829.20 2,936.66
6,573.85 5,171.40 3,321.66

Non-current liabilities

Long-term borrowings 4 225.56 184.87 292.38
Deferred tax liabilities (Net) - - -
Other Long term liabilities - - -

Long-term provisions 5 88.35 80.63 72.81
313.91 265.50 365.18
Current liabilities
Short-term borrowings 6 7,188.61 5,227.74 4,479.32
Trade payables 7
- Total outstanding dues from micro
3) enterprises & sma?l enterprises 62141 160145 2,100.94
- Total outstanding dues of creditors
b) other than micro enterprises & small 3,042.32 1,808.11 2,889.67
enterprises
Other current liabilities 8 833.64 1,411.75 935.69
Short-term provisions 9 534.64 326.41 162.09
12,220.61 10,375.46 10,567.71
TOTAL 19,108.38 15,812.36 14,254.55
ASSETS
Non-current assets
Property, Plant and Equipment and
Intangible assets
a) Tangible assets 10 299.12 269.62 249.94
b) Intangible assets 0.28 0.37 0.50
Non-current investments 11 6.00 6.00 6.00
Deferred tax assets (net) 12 40.53 30.99 29.94
Long-term loans and advances 13 246.44 239.18 230.60
Other non-current assets 14 273.74 162.26 517.95
866.10 708.42 1,034.93
Current assets
Current investments - -
Inventories 15 9,191.35 8,138.95 7,168.31
Trade receivables 16 4,216.07 3,369.04 4,207.84
Cash and cash equivalents 17 34.25 31.08 9.35
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Short-term loans and advances 18
Other current assets 19
TOTAL

STANDALONE FINANCIAL STATEMENT OF PROFIT & LOSS AS RESTATED

Particulars

I. Revenue from operations

I1. Other income

I11. Total Income

Expenses:

Consumption of Material

Changes in Inventories

Direct Expenses

Employee benefits expense

Finance costs

Depreciation and amortization expenses

Other expenses

IV. Total expenses

V. Profit before exceptional and extraordinary items and
tax (111-1V)

VI. Exceptional items

VII. Profit before extraordinary items and tax (V - VI)
VIII. Extraordinary ltems

IX. Profit before tax (VII- VIII)

X. Prior Period Items

XI. Profit before tax (1X-X)

Tax expense:

Current tax

Excess Provision made / (reversed) for previous years
Deferred tax

XII. Total Tax Expenses

XI1. Profit (Loss) for the period from continuing
operations (XI1-XI1)

XIV. Profit/(loss) from discontinuing operations

XV. Tax expense of discontinuing operations

XVI. Profit/(loss) from Discontinuing operations (after tax)
(XIV-XV)

Profit (Loss) for the period (X111 + XVI)

Earning Per Share (in Rs.)

Diluted Earning Per Share (in Rs.)

1,283.62
3,516.98
18,242.28
19,108.38

Notes

20
21

22
23
24
25
26
10
27

28
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1,193.58 826.32
2,371.30 1,007.81
15,103.94 13,219.62
15,812.36 14,254.55
(Amount in Lakhs)
FY 25-26 FY 24-25 FY 23-24
14,392.78 12,148.16 9,921.78
51.43 35.58 30.01
14,444 .21 12,183.74 9,951.79
8,644.25 8,269.86 6,133.80
(307.79) (210.00) 345,51
1,308.98 574.89 500.68
1,191.36 957.41 986.52
792.53 686.18 696.10
74.99 42.53 43.24
857.20 616.37 643.31
12,561.52 10,937.23 9,349.15
1,882.69 1,246.50 602.63
1,882.69 1,246.50 602.63
1,882.69 1,246.50 602.63
1,882.69 1,246.50 602.63
489.66 319.30 156.99
0.12 - -
(9.54) (1.05) (16.28)
480.25 318.25 140.71
1,402.45 928.26 461.92
1,402.45 928.26 461.92
10.45 7.21 4.00
10.45 7.21 4.00
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STANDALONE FINANCIAL STATEMENT OF CASH FLOW AS RESTATED

(Amount in Lakhs)

From April 01, From April 01, From April 01,

Particulars 2025 to March 2024 to March 31, 2023 to March
31, 2026 2025 31, 2024

A. Cash Flow from Operating Activities
tlg;sProflt Before Tax as per Statement of Profit and 1,882.69 1,246.50 602.63
Adjusted for:
Depreciation and amortization expenses 74.99 42.53 43.24
Interest Income (43.87) (35.58) (29.23)
Profit on Sale of Fixed Assets (7.57)
Provision for Gratuity & Leave Encashment 18.48 12.58 10.44
Finance costs 792.53 686.18 696.10
Operating Profit before Working Capital Changes 2,717.26 1,952.21 1,323.19
Adjusted for:
(Increase) / Decrease in Trade Receivables (847.04) 838.80 (1,041.13)
(Increase) / Decrease in Inventories (1,052.40) (970.63) (752.92)
(Increase) / Decrease in Other Receivables (1,347.59) (1,383.64) (140.88)
Increase / (Decrease) in Other Payables (580.04) 471.92 (123.95)
Increase / (Decrease) Trade Payables 254.17 (1,581.05) 673.20
Cash Generated from Operations (855.64) (672.39) (62.50)
Taxes Paid (Net) (290.38) (155.60) (99.81)
Net Cash used in Operating Activities (1,146.02) (827.99) (162.31)
B. Cash Flow from Investing Activities
Expenditure on Property, Plant and Equipment and
Intangible Assets (104.83) (62.07) (6.07)
Interest Income 43.87 35.58 29.23
Advance given for Property (6.87)
Sale on Property, Plant and Equipment and Intangible 8.00 i 076
Assets
Net Cash Flow from Investing Activities (59.84) (26.49) 23.92
C. Cash Flow from Financing Activities
Proceeds from issue of Share Capital - 921.49 -
Proceeds from Long Term Borrowings 1,150.26 843.53 776.68
Repayment of Long-Term Borrowings (1,006.09) (726.90) (458.68)
Ecr;]ciet:eds from Short Term Borrowings other than CC 628.80 1,806.42 1,063.98
FLQ?rE]?tyment of Short-Term Borrowings other than CC (342.93) (1,736.71) (504.96)
Short Term Borrowings (Net) 1,571.52 454.57 (37.99)
Finance costs (792.53) (686.18) (696.10)
Net Cash Flow from Financing Activities 1,209.03 876.22 142.93
Net Increase in Cash and Cash Equivalents 3.18 21.74 4.54
Opening Balance of Cash and Cash Equivalents 31.08 9.35 4.81
Closing Balance of Cash and Cash Equivalents 3495 31.08 9.35

(Refer Note 17)
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SUMMARY OF CONTINGENT LIABILITIES

As on the date of filing this Prospectus, the following are contingent liability as per the restated financial statements
of the Company:

On the basis of Consolidated Restated Financials Statement

(Amount in lakhs)
Particulars March 31, 2026 March 31, 2025 March 31, 2024
Contingent Liabilities
((ifgthlalms against the Company not acknowledged as 1,153.12 90026 83783
(b) Guarantees & LC Liability 3,734.37 3,066.07 1,874.95
Total 4,887.49 3,966.33 2,712.78
On the basis of Standalone Restated Financials Statement
(Amount in lakhs)
Particulars March 31, 2026 March 31, 2025 March 31, 2024
Contingent Liabilities
(a) Claims against the Company not acknowledged as debt 1,153.12 900.26 837.83
(b) Guarantees & LC Liability 3,734.37 3066.07 1,874.95
Total 4,887.49 3966.33 2712.78

For further details, please refer to the Notes tiled Contingent Liabilities to the “Restated Financial Statement”
beginningon page 310 of this Prospectus.

This space has been left blank intentionally.
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SUMMARY OF RELATED PARTY TRANSACTIONS

As required under Accounting Standard 18 "Related Party Disclosures" as notified pursuant to Company
(Accounting Standard) Rules 2006, the following are details of transactions during the year with related parties of

the company as defined in AS 18:

Related Party Transaction during the year on Consolidated basis:

Name of Related Party
Sunil Kumar Verma

Renu Verma

Savita Sachdeva

Sanjai Vishwakarma
Rahul Varma

Subodh Kumar

Davisha Verma

Akansha Verma

Akash Sachdeva

Shivram Yashwant Pachorkar
Aditi Sachdeva

Narendra Kumar Verma
Anita Vishwakarma
Prabha Vishwakarma

R L Vishwakarma

Sujata Vishwakarma
Anbhyuday Vishwakarma
SHBD LLP

Safe Insulation Technologies (P) Ltd.

Safe System India (P) Ltd.

EMC ICECPL JV

Nature of Transactions

Transaction during the year
Director's Remuneration
Sunil Kumar Verma

Sanjai Vishwakarma
Shivram Yashwant Pachorkar
Rahul Varma

Director's Sitting Fees
Sanjai Vishwakarma

Savita Sachdeva

Renu Verma

Key Managerial Personnel

For the

Amount

39.00

15.00
14.40

0.25
1.75
2.75

Relationship

Key Managerial Personnel (KMP)

Non — Executive Director

Non — Executive Director

Non — Executive Director

Key Managerial Personnel (KMP)

Key Managerial Personnel (KMP)

Key Managerial Personnel (KMP)

Shareholder and Relative of KMP

Shareholder and Relative of Non- Executive Director
Director of Subsidiary Company

Shareholder and Relative of Non- Executive Director
Relative of KMP

Relative of Director

Relative of Director

Relative of Director

Relative of Director

Relative of Director

Entity over which Key Managerial Personnel having significant
influence

Shareholder and Entity over which Key Managerial Personnel having
significant influence

Shareholder and Entity over which Key Managerial Personnel are able
to exercise significant influence

Joint Venture

(Amount in Lakhs)

Financial Year For the Financial For the Financial Year

2026 Year 2025 2024
% of % of % of
Revenue Revenue Revenue
Amount Amount
from from from
Operation Operation Operation
0.27% 39.00 0.32% 12.96 0.13%
- - 3.20 0.03%
0.10% 33.09 0.27% 15.00 0.15%
0.10% 12.00 0.10% - 0.00%
0.00% 0.75 0.01% - -
0.01% 4.75 0.04% - -
0.02% 4,75 0.04% - -
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Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)
Remuneration to Relative of Directors
Anita Vishwakarma

Prabha Vishwakarma

Purchase of Goods

Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Sales of Goods
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Rental Paid

Safe System India Private Limited
Interest on Unsecured Loan Paid
SHBD LLP

Unsecured Loan received

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Varma

SHBD LLP

Unsecured Loan Repaid

Sunil Kumar Verma

Narendra Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Davisha Verma

Renu Verma

SHBD LLP

Balance outstanding:

Nature of Transactions

Trade Payables
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Trade Receivables

Safe Insulation Technologies Private Ltd.

Safe System India Private Limited
Unsecured Loan

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

19.12 0.13%
13.00 0.09%
4.50 0.03%
101.92 0.71%
765.54 5.35%
805.63 5.63%
33.60 0.23%
35.06 0.25%
161.48 1.13%
2.5 0.02%
242.1 1.69%
5.85 0.04%
17.06 0.12%
111.46 0.78%
162.29 1.13%
0.45 0.00%
2.75 0.02%
20 0.14%
25.5 0.18%
82.94 0.58%

For the Financial

Year 2026
% of
Amount Revenue
from
Operation
327.27 2.29%
700.00 4.89%
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17.88 0.15%
4.62 0.04%
45 0.04%
11 0.01%
138.77 1.14%
48.38 0.40%
838.89 6.88%
112.15 0.92%
33.6 0.28%
20.27 0.17%
434.3 3.56%
700 5.74%
0.14 0.00%
12.5 0.10%

- 0.00%

- 0.00%

43 0.35%

- 0.00%

- 0.00%
41.75 0.34%
564.85 4.63%
- 0.00%

- 0.00%

- 0.00%

8.15 0.07%
0.62 0.01%

8 0.07%

1 0.01%
1275 1.05%

For the Financial

Year 2025
% of
Amount Revenue
from
Operation
41.36 0.34%
328.07 2.69%
700 5.74%
0.45 0.00%
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14.16 0.14%
2.64 0.03%
47.13 0.47%
11.39 0.11%
928.63 9.36%
33.6 0.34%
16.66 0.17%
427.8 4.31%
0.5 0.01%
19.75 0.20%
13.2 0.13%
5.1 0.05%
4.45 0.04%
270.24 2.72%
74.4 0.75%
445 0.45%
300 3.02%
0.51 0.01%

2 0.02%

4.6 0.05%

(Amount in Lakhs)
For the Financial

Year 2024
% of
Amount Revenue

from
Operation
51.25 0.52%
22.83 0.23%
506.02 5.10%
458.62 4.62%
0.31 0.00%
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Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Varma

SHBD LLP

Advance from Customer

Safe System India Private Limited

Safe Insulation Technologies Private Limited
Advance to Supplier

Safe Insulation Technologies Private Ltd.
Salary Payable

Sunil Kumar Verma

Shivram Yashwant Pachorkar

Sanjai Vishwakarma

Rahul Varma

Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)
Anita Vishwakarma

Prabha Vishwakarma

Related Party Transaction during the year on Standalone basis:

Name of Related Party
Sunil Kumar Verma
Renu Verma

Savita Sachdeva

Sanjai Vishwakarma
Rahul Varma

Subodh Kumar

Davisha Verma
Akansha Verma

Akash Sachdeva

Aditi Sachdeva
Narendra Kumar Verma
Anita Vishwakarma
Prabha Vishwakarma
Sujata Vishwakarma
Anbhyuday Vishwakarma
SHBD LLP

Safe Coils India (P) Ltd.
Safe Insulation Technologies (P) Ltd.

Safe System India (P) Ltd.

EMC ICECPL JV

Nature of Transactions

22.46 0.16% 22.71 0.19% 18.36 0.18%

- - - 0.00% 0.62 0.01%
0.23 0.00% 0.23 0.00% 0.23 0.00%

29.35 0.21% 49.35 0.40% 14.35 0.14%
225.33 1.58% 8.73 0.07% 9.73 0.10%

11.14 0.08% 5.29 0.04% 5.29 0.05%

17.06 0.12%

208.4 1.46% 179.89 1.48% 265.64 2.68%

- - 503.02 4.13% - -

- - 16.49 0.14% -

2.60 0.02% - - - -
7.06 0.05%

- - - - 0.04 0.00%
1.13 0.01% 4.8 0.04% - -
7.18 0.05% 6.68 0.05% 1.21 0.01%
1.84 0.01% 1.08 0.01% - -
4.12 0.03% 3.38 0.03% - -

- - 3.73 0.03% 2.63 0.03%

Relationship
Key Managerial Personnel (KMP)

Non — Executive Director
Non — Executive Director
Non — Executive Director
Key Managerial Personnel (KMP)
Key Managerial Personnel (KMP)
Key Managerial Personnel (KMP)
Shareholder and Relative of KMP
Shareholder and Relative of Non- Executive Director
Shareholder and Relative of Non- Executive Director

For the Financial

Relative of KMP

Relative of Director
Relative of Director
Relative of Director
Relative of Director

Entity over which Key Managerial Personnel having significant
influence

Subsidiary

Shareholder and Entity over which Key Managerial Personnel
having significant influence

Shareholder and Entity over which Key Managerial Personnel are
able to exercise significant influence

Joint Venture

(Amount in Lakhs)

For the Financial
Year 2024

For the Financial

Year 2026 Year 2025

Page 92 of 480



Transaction during the year
Director's Remuneration

Sunil Kumar Verma

Sanjai Vishwakarma

Rahul Varma

Director's Sitting Fees

Sanjai Vishwakarma

Savita Sachdeva

Renu Verma

Key Managerial Personnel

Davisha Verma (CFO w.e.f. 25-11-2024)
Subodh Kumar (CS w.e.f. 25-11-2024)
Remuneration to Relative of Directors
Anita Vishwakarma

Prabha Vishwakarma

Purchase of Goods

Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

EMC ICECPL JV
Sales of Goods
Safe System India Private Limited

Safe Insulation Technologies Private Ltd.

Safe Coils India (P) Ltd.
EMC ICECPL JV
Rental Paid

Safe System India Private Limited

Interest on Unsecured Loan Paid
SHBD LLP

Unsecured Loan received

Sunil Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Rahul Verma

SHBD LLP

Unsecured Loan Repaid

Sunil Kumar Verma

Narendra Kumar Verma

Safe System India Private Limited
Sanjai Vishwakarma

Akansha Verma

Akash Sachdeva

Aditi Sachdeva

Davisha Verma

Renu Verma

Savita Sachdeva

Amount

39.00
14.40
0.25
1.75
4.25

19.12
13.00

4.50

101.92
765.54

805.63

597.99

33.60

% of
Revenue
from
Operation
0.27%
0.10%
0.00%
0.01%
0.03%

0.13%
0.09%

0.03%

0.71%
5.32%

5.60%

4.15%

0.03%

0.24%

1.12%

0.02%

1.68%
0.04%
0.12%
0.77%
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39.00
12.00
0.75
4.75
4.75

17.88
4.62

4.50
1.10

138.77
48.38

838.89
112.15
536.52

33.60

20.27
434.3
700

0.14
12.50

43.00

41.75

564.85

8.15
0.62

8.00
1.00

% of
Revenue
from
Operation

0.32%
0.10%
0.01%
0.04%

0.04%

0.15%
0.04%

0.04%
0.01%

1.14%
0.40%

6.91%
0.92%
0.92%

0.28%

0.17%
3.58%
5.76%

0.00%
0.10%

0.35%

0.34%

4.65%

0.07%
0.01%

0.07%
0.01%
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Amount

24.60
3.20

47.13
11.39

928.63

945.67

33.60

% of
Revenue
from
Operation

0.25%
0.03%

0.48%
0.11%

9.36%

9.53%

0.34%
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SHBD LLP 82.94 0.93% 127.50 1.05% 4.60 0.05%

Balance outstanding:

(Amount in Lakhs)

For the Financial For the Financial For the Financial Year

Year 2026 Year 2025 2024
Nature of Transactions % of % of % of
Revenue Revenue Revenue
Amount Amount Amount
from from from
Operation Operation Operation
Trade Payables
Safe System India Private Limited - i - - 51.25 0.52%
Safe Insulation Technologies Private Ltd. - - - - 22.83 0.23%
Safe Coils India (P) Ltd. - i - - -
EMC ICECPL JV - _ - - - -
Trade Receivables
Safe Coils India (P) Ltd. 31.73 0.22% - - - -
Safe Insulation Technologies Private Ltd. - i 41.36 0.34% - -
Safe System India Private Limited - i - - 506.02 5.10%
EMC ICECPL JV 646.42 4.49% 642.45 5.29% 640.39 6.45%
Unsecured Loan
Sunil Kumar Verma 327.27 2.27% 328.07 2.70% 458.62 4.62%
Safe System India Private Limited 700 4.86% 700 5.76% - -
Sanjai Vishwakarma - - 0.45 0.00% 0.31 0.00%
Akansha Verma 22.46 0.16% 22.71 0.19% 18.36 0.19%
Akash Sachdeva - - - - 0.62 0.01%
Aditi Sachdeva 0.23 0.00% 0.23 0.00% 0.23 0.00%
Davisha Verma 29.35 0.20% 49.35 0.41% 14.35 0.14%
Renu Verma 225.33 1.57% 8.73 0.07% 9.73 0.10%
Savita Sachdeva 11.14 0.08% 5.29 0.04% 5.29 0.05%
Rahul Varma 17.06 0.12% - - - -
SHBD LLP 208.4 1.45% 179.89 1.48% 265.64 2.68%
Advance from Customer
Safe Coils India (P) Ltd. - - 100.51 0.83% 4.78 0.05%
Safe Insulation Technologies Private Ltd.. - - - - - -
Safe System India Private Limited - - 503.02 4.14% - -
Advance from Supplier
EMC ICECPL JV - i 5.18 0.04% 5.03 0.05%
Safe Insulation Technologies Private Ltd. - i 16.49 0.14% -
Advance for Property
Sanjai Vishwakarma 1.87 0.01% - - - -
Anita Vishwakarma 5 0.03% - - - -
Investment
Safe Coils India (P) Ltd. 6 0.22% 6 0.05% 6 0.06%
Salary Payable
Sunil Kumar Verma 2.6 0.02% - - - -
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Sanjai Vishwakarma - i - - 0.04 0.00%
Rahul Varma 1.13 0.01% 4.8 0.04% - -
Davisha Verma (CFO w.e.f. 25-11-2024) 7.18 0.05% 6.68 0.05% 1.21 0.01%
Subodh Kumar (CS w.e.f. 25-11-2024) 1.84 0.01% 1.08 0.01% - -
Anita Vishwakarma 4,12 0.03% 3.38 0.03% -

Prabha Vishwakarma - - 3.73 0.03% 2.63 0.03%

For Further details of Related Party Transaction, please refer to the chapter titled financial statement as restated
on page 310 of this Prospectus.
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GENERAL INFORMATION

Registered Office 156 DSIDC Okhla INDL Area Phase I, New Delhi 110020, India
Tel.: 011-41613270/3271; Fax: N.A.
E-mail: info@icelectricals.in
Website: www.icelectricals.in

Date of Incorporation August 05, 2005
CIN U31909DL2005PLC139412
Company Category Company Limited by Shares

Registrar of Companies, Delhi
4th Floor, IFCI Tower,61, Nehru Place, New Delhi-110019
Registrar of Companies Tel. No.: 011-26235703
Email: roc.delhi@mca.gov.in
Website: www.mca.gov.in
Company Secretary and Mr. Subodh Kumar
Compliance Officer Address: 156 DSIDC Okhla INDL Area Phase I, New Delhi 110020, India
Tel.: 011-41613270/3271; Fax: N.A.
E-mail: cs@icelectricals.in

Chief Financial Officer Mrs. Davisha Verma
Address: 156 DSIDC Okhla INDL Area Phase |, New Delhi 110020, India
Tel.: 011-41613270/3271; Fax: N.A.
E-mail: cfo@iceletricals.in
Designated StockExchange = Emerge Platform of National Stock Exchange of India Limited
Address: Exchange Plaza, Plot no. C/1, G Block, Bandra — Kurla Complex,
Bandra (East), Mumbai — 400051
Bid/ Issue Programme Anchor Investor Bid Open on: July 02, 2026*
Bid/Issue Opens On: July 03, 2026 Bid/Issue Closes On: July 07, 2026
*Qur Company in consultation with the BRLM, 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 Issue Opening Date.

Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian
Standard Time) during the Issue Period at the Application Centres mentioned in the Application Form, or in the
case of ASBA Applicants, at the Designated Bank Branches except that on the Issue Closing Date applications will
be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time). Applications will be accepted only on
Working Days. The UPI mandate end time and date shall be at 5.00 p.m. on the Issue Closing Date.

This space has been left blank intentionally.
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DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

Book Running Lead Manager and Underwriter to Registrar to the Issue
the Issue

NEXGEN Skyliiie

Financial ®# Services Pvt. .er

NEXGEN Financial Solutions Private Limited Skyline Financial Services Private Limited

Address: 709, Madhuban Building 55, Nehru Place, Address: D-153A, 1st Floor, Okhla Industrial Area
South Delhi, New Delhi, Delhi, India, 110019 Phase-1, New Delhi — 110020, India

Telephone: +91 1141407600 Telephone: 011-40450193-197

Email: ipo@nexgenfin.com Email: ipo@skylinerta.com

Website: www.nextgenfin.com Website: www.skylinerta.com

Contact Person: Mr. Hasan Ullah Contact Person: Mr. Anuj Rana

SEBI Registration Number: INM000011682 SEBI Registration Number: INR000003241

CIN: U74899DL2000PTC106340 CIN: U74899DL1995PTC071324

Banker to the company Peer Review/ Statutory Auditor

M/s. KG AR & CO., Chartered Accountants

pun)ob nntlonol bank

WK upen |

Punjab National Bank Address: B-20/1, 4th Floor, Okhla Industrial Area, Phase
- 11, New Delhi - 110020
Address: Sheikh Sarai, Phase — 1, New Delhi - Tel No.: +91- 8368596313

110017
IFSC: PUNBO0150400 Email Id: kgarandco@gmail.com
Tel No.: 011-26011525 / 9007081998 Contact Person: Ankit Kumar Gupta
Contact Person: Mr. Rabi Kant Shaw Peer Review No.: 019790
Website: www.pnbindia.in Firm Registration No.: 024525N

M. No: 562932
Legal Advisor Market Maker
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RKP & A iat -
s MM ANST

}" SHARE & STOCK BROKING P, LTD,

RKP & Associates Mansi Share and Stock Broking Private Limited
Address: 301, Ashadeep, 9, Hailey Road, Delhi- Address: B-201, Avirahi Building Behind Adidas
110001 Showroom, S.V. Road Borivali (West) Mumbai-400092
Tel: +91 11 43540664 /43540665 Tel No.: +91 9833963036

Email Id: info@rkpandassociates.in; Email: Jasmin@mansishares.in / deep@mansishares.in
ritwik@rkpandassociates.in

Contact Person: Adv. Ritwik Sahay Website: www.mansishares.in

Enrolment No.: D/1604/2008 Contact Person: Deep Paresh Shah / Jasmine Anturkar
Website: www.rkpandassociates.in SEBI Registration No. INZ000247433
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Banker to the Issue & Sponsor bank

AXIS BANK
/\

Axis Bank Limited

Address: Axis House, 7th Floor, C-2, Wadia
International Center, Pandurang Budhkar Marg,
Worli, Mumbai — 40025, Maharashtra.
Tel: 022-43253669

E-Mail: Mageshl.Bhosle@axisbank.com

Contact Person: Mangesh Bhosle

Website: https://www.axis.bank.in/
IFSC: UTIB0000430
SEBI Registration No. INBI00000017

DETAILS OF BOARD OF DIRECTORS OF OUR COMPANY

S.N.
1.

Name

Sunil Kumar Verma

Renu Verma

Sanjai Vishwakarma

Savita Sachdeva

Rahul VVarma

Nitin Sarup
Chowdhary

Bhaskar Reddy Dasari

DIN
00346995

06452258

01362411

07083528

08227447

00319103

00157696

Category Designation
. Managin
Executive a}ag g
Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

. Whole Time

Executive .

Director

Non-Executive Inde_pendent
Director

Non-Executive Inde_pendent
Director

Page 98 of 480

Address
68 Pocket A Sarita Vihar
South Delhi 110076, India
68 Pocket A Sarita Vihar
South Delhi 110076, India
C-44 Sharda Nagar PO-
Jwalapur, Haridwar
Uttarakhand 249407,
India
D-1/1005, Sector D PKT-
1, Vasant Kunj, Kalkaji
Delhi 110070, India
F-49, Industrial Area,
State, Rajgarh  Road,
Pilani (Rural) Jhunjhunun
Rajasthan 333031, India
C-90, Post Office Lane,
Community Center, South

Extension Part -2,
Andrewsganj New Delhi
110049, India

11-14/25 Plot No. 25,
Aditya Casa Grande,
Gandipet road, Opp Apila
Apartment, Narsingi
Village, Gandipet, K.v.
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Rangareddy, Telangana,
500075

4/7, Land-1, Jaypee Green
Golf & Spa, Greater
Noida, 201315

Independent

_ iay P 1112 Non-Executi .
8 Sanjay Pandey 00111208  Non-Executive Director

For further details of our directors, please refer chapter titled “Our Management” beginning on page 268 of this
prospectus.

Investor Grievances

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

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

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

Inter-Se allocation of responsibilities of the Book Running Lead Manager

NEXGEN Financial Solutions Private Limited is the sole Book Running Lead Manager to this Issue and all the
responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them and
hence a statement of inter-se allocation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by Blocked
Amount (ASBA) Process are provided on the website of SEBI. For details on Designated Branches of SCSBs
collecting the Bid Cum Application Forms, please refer to the below mentioned SEBI link.
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

REGISTERED BROKERS

Bidders can submit Bid cum Application Forms in the Offer using the stock brokers network of the Stock
Exchanges, i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including
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details such as postal address, telephone number and e-mail address, is provided on the website of the SEBI
(www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including
details such as address, telephone number and e-mail address, are provided on the website of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept Bid cum Application Forms at the Designated CDP Locations, including
details such as name and contact details, are provided on the website of Stock Exchange. The list of branches of the
SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the Designated
Intermediaries  will be available on the website of the SEBI (www.sebi.gov.in) on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time.

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER/STATEMENT OF
INTER SE ALLOCATION OF RESPONSIBILITIES

Since NEXGEN Financial Solutions Private Limited is the sole Book Running Lead Manager (BRLM) to the Offer
and all the responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed
by them.

CREDIT RATING

This being an issue of Equity Shares, credit rating is not required.

IPO GRADING

Since the Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, there is no requirement of
appointing an IPO grading agency.

EXPERT OPINION

Except as stated below, our Company has not obtained any expert opinion:

Our Company has received written consent dated April 24, 2025 from Peer Review Auditor namely, M/s. KG AR
& CO., Chartered Accountants (FRN: 024525N), and written consent dated September 12, 2025, from M/s RKP &
Associates, acting through Advocate Adv. Ritwik Sahay (Enrollment no.: D/1604/2008) to include their name as an
expert as defined under Section 2(38) of the Companies Act, read with Section 26(5) of the Companies Act 2013.
We have also obtained an industry report titled “Industry Report on Electrical & Electronic Components

(Railways),” dated January 29, 2026, from Dun & Bradstreet, with their consent dated January 29, 2026, to include
their name in the Prospectus.
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Furthermore, Adv. Ritwik Sahay has given his legal due diligence report, as included in this Prospectus, in relation
to the Outstanding Litigations and Material Developments dated June 15, 2026.

Additionally, a Secretarial Due Diligence Report dated June 12, 2026, by M/s Abhishek Singh Rawat & Associates,
Practicing Company Secretaries Practicing Company Secretaries, confirming the secretarial compliances status as
included in this Prospectus.

Aforementioned consents have not been withdrawn as on the date of this Prospectus. However, the term - expert
shall not be construed to mean an - expert as defined under the U.S. Securities Act. All the intermediaries including
Merchant Banker has relied upon the appropriacy and authenticity of the same.

DEBENTURE TRUSTEE
Since this is not a debenture issue, appointment of debenture trustee is not required.
APPRAISAL AND MONITORING AGENCY

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatoryif
the Issue size is up to Rs. 5,000 Lakh. Since the \Issue size is below Rs. 5,000 Lakh, our Company has not appointed
any monitoring agency for this Issue. However, as per section 177 of the Companies Act, 2013 the Audit Committee
of our Company, would be monitoring the utilization of the proceeds of the issue.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis
disclose to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the
Net Proceeds remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate
heads in our Company’s balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds
have been utilized so far, and details of amounts out of the Net Proceeds that have not been utilized so far, also
indicating interim investments, if any, of such unutilized Net Proceeds. In the event that our Company is unable to
utilize the entire amount that we have currently estimated for use out of Net Proceeds in a fiscal, we will utilize
such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish
to the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization
of the Net Proceeds for the objects stated in this Prospectus.

BOOK BUILDING PROCESS

The book building, in the context of the Issue, refers to the process of collection of Bids on the basis of the
Prospectus within the Price Band, which will be decided by our Company, in consultation with the BRLM, and will
be advertised in all editions of Financial Express, a widely circulated English national daily newspaper, all editions
of Jan Satta, a widely circulated Hindi national daily newspaper, Hindi being also a regional language of Delhi,
where our Registered Office is located, each with wide circulation, at least two working days prior to the Bid/ Offer
Opening Date. The Issue Price shall be determined by our Company, in consultation with the Book Running Lead
Manager in accordance with the Book Building Process after the Bid/ Issue Closing Date.

All Bidders, other than Anchor Investors, shall only participate in this Issue 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.
UPI Bidders shall participate through the ASBA process, either by (i) providing the details of their respective ASBA
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Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (ii) using the UPI Mechanism.
Non-Institutional Bidders with an application size of up to X5,00,000 shall use the UPI Mechanism and shall also
provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are not permitted to
participate in the Issue through the ASBA process.

In accordance with the SEBI (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025,
QIBs bidding in the QIB Portion, Non-Institutional Bidders bidding in the Non-Institutional Portion and Individual
Bidders bidding in the Individual Portion 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. Further, Anchor Investors in the Anchor Investor
Portion cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor
Investors) will be on a proportionate basis while allocation to Anchor Investors 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 Offer, will be deemed to have acknowledged the above restrictions and the
terms of the Offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to
this Issue. In this regard, our Company has appointed the BRLM to manage this Issue and procure Bids for this
Issue. The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and
are subject to change from time to time. Bidders are advised to make their own judgement about an investment
through this process prior to submitting a Bid.

The process of Book Building is in accordance with the guidelines, rules and regulations prescribed by SEBI under
the SEBI ICDR Regulations and the Bidding Processes are subject to change from time to time. Investors are
advised to make their own judgment about investment through this process prior to submitting a Bid in this Offer.

Bidders should note that this Offer is also subject to obtaining (i) final approval of the RoC, Delhi, after the
Prospectus is filed with the RoC, Delhi; and (ii) final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details, please refer to the chapters titled “Issue Structure” and “Issue Procedure” beginning on pages
435 and 400 respectively of this Prospectus.

ILLUSTARTION OF BOOK BUILDING PROCESS AND THE PRICE DISCOVERY PROCESS

For an illustration of the Book Building Process and the price discovery process, please refer to the chapter titled
“Offer Procedure” on page 400 of this Prospectus.

UNDERWRITING AGREEMENT
Our Company and BRLM to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting
agreement is dated June 13, 2026. Pursuant to the terms of the Underwriting Agreement, the obligations of the

Underwriters are subject to certain conditions specified therein. The Underwriters have indicated their intention to
underwrite the following number of specified securities being offered through this Issue:
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Name, Address, Telephone, Fax, and Email of the Indicative No. Amount % of the Total

Underwriter of Equity Underwritten Issue Size
Shares to Be (Rs.InLakh) Underwritten
Underwritten

Nexgen Financial Solutions Private Limited Up to 48,39,600 4,791.20 100.00%

Address: 709, Madhuban Building 55, Nehru Place, | Equity Shares

South Delhi, New Delhi, Delhi, India, 110019

Telephone: +91 1141407600

Email: ipo@nexgenfin.com

Website: www.nexgenfin.com

Contact Person: Mr. Hasan Ullah

SEBI Registration Number: INM000011682

Total 48,39,600 4,791.20 100%

In the opinion of our Board of Directors of the Company, the resources of the abovementioned Underwriter is
sufficient to enable them to discharge the underwriting obligations in full. The above-mentioned Underwriter is
registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges.

FILING OF PROSPECTUS

The Prospectus is being filed with Emerge Platform of National Stock Exchange India Limited (“NSE Emerge”)
Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India.

A soft copy of the Red Herring Prospectus and Prospectus shall be filed with SEBI through SEBI Intermediary
Portal at https://siportal.sebi.gov.in as per Regulation 246(1) of SEBI (ICDR) Regulations. Pursuant to Regulation
246(2) of SEBI ICDR Regulations, the SEBI shall not issue any observation on the offer document.Pursuant to
Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and SEBI Circular  Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/ Prospectus will
be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus and Prospectus along with the documents required to be filed under Section
26 read with Section 32 of the Companies Act will be delivered to the Registrar of Companies, Delhi, 4th Floor,
IFCI Tower,61, Nehru Place, New Delhi-110019

GREEN SHOE OPTION
No green shoe option is contemplated under the Issue.

CHANGE IN THE AUDITOR DURING LAST 3 YEAR

The following changes have taken place in the Auditors during the last three years preceding the date of this
Prospectus:

. Date of Date of
NI ol e AUE oy Appointment  Resignation
M/s. Mahesh Kamlesh & Associates
Address: 4/67 Krishan Kunj Extn. Part-I, September 30,
Laxmi Nagar, Delhi-110092 2022

Email: maheshagrawal2005@yahoo.com

Reason for Change

Reason for appointment:
- Re-Appointed in the
Annual General Meeting

Page 103 of 480


mailto:ipo@nexgenfin.com
http://www.nexgenfin.com/
https://siportal.sebi.gov.in/
mailto:maheshagrawal2005@yahoo.com

IE

Trust & Technology Delivered

Firm Registration No: 021687N

M/s. Mahesh Kamlesh & Associates
Address: 4/67 Krishan Kunj Extn. Part-1,
Laxmi Nagar, Delhi-110092

Email: maheshagrawal2005@yahoo.com
Firm Registration No: 021687N

M/s. KG AR & CO., Chartered

Accountants
Address: B-20/1, 4th Floor, Okhla Industrial September 23,
Area, Phase - Il, New Delhi - 110020 2023

Email: kgarandco@gmail.com
Firm Registration No: 024525N
M/s. KG AR & CO., Chartered

Accountants
Address: B-20/1, 4th Floor, Okhla Industrial September 30,
Area, Phase - Il, New Delhi - 110020 2023

Email: kgarandco@gmail.com
Firm Registration No: 024525N
M/s. KG AR & CO., Chartered

Accountants
Address: B-20/1, 4th Floor, Okhla Industrial September 30,
Area, Phase - Il, New Delhi - 110020 2024

Email: kgarandco@gmail.com

September 21,

Cessation: Resigned on
September 21, 2023. The
auditor cited non-
availability of certain
information and lack of
cooperation as the reason
for resignation. However,
prior to the resignation, the
Company had initiated
proceedings under Section
140 of the Companies Act,
2013 seeking removal of
the Statutory Auditor due
to differences relating to
audit fees, delay in
completion of the audit,
and certain professional
matters. The  resultant
casual vacancy was filled
in accordance with the
Companies Act, 2013.

Reason for appointment:
Appointment in Casual
Vacancy

Reason for appointment:
Re-Appointed in the
Annual General Meeting
for the term of 1 year

Reason for appointment:
Re-Appointed in the
Annual General Meeting
for the term of 1 year

Firm Registration No: 024525N

WITHDRAWAL OF THE ISSUE

Our Company, in consultation with the BRLM, reserves the right not to proceed with the Issue at any time after the
Issue Opening Date but before the Board meeting for Allotment. In such an event, our Company would issue a
public notice in the newspapers, in which the pre-Issue advertisements were published, within two (2) days of the
Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the
Issue. The BRLM, through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the
ASBA Applicants within one (1) day of receipt of such notification. Our Company shall also promptly inform NSE
Emerge on which the Equity Shares were proposed to be listed. Notwithstanding the foregoing, the Issue is also
subject to obtaining the final listing and trading approvals from NSE Emerge, which our Company shall apply for
after Allotment. If our Company withdraws the Issue after the Issue Closing Date and thereafter determines that it
will proceed with an IPO, our Company shall be required to file a fresh Red Herring Prospectus.
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DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the BRLM have entered into a tripartite agreement dated June 13, 2026, with Mansi Share and
Stock Broking Private Limited, the Market Maker for this Issue, duly registered with NSE Emerge to fulfill the
obligations of Market Making:

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the NSE and SEBI regarding this
matter from time to time. Following is a summary of the key details pertaining to the Market Making arrangement:
The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the NSE and SEBI regarding this
matter from time to time. Following is a summary of the key details pertaining to the Market Making arrangement:

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be
monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each
and every black out period when the quotes are not being offered by the Market Maker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of NSE Limited and SEBI from time to time.

3. The minimum depth of the quote shall be Rs.1,00,000. However, the investors with holdings of value less than
Rs.1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip
provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect to the
selling broker.

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the
guotes given by him.

5. There would not be more than five Market Makers for a script at any point of time and the Market Makersmay
compete with other Market Makers for better quotes to the investors.

6. On the first day of the listing, there will be pre-opening session (call auction) and thereafter the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction.

7. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so.

8. There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market — for instance due to system problems, any other problems. All controllable
reasons require prior approval from the Exchange, while force-majeure will be applicable for non-controllable
reasons. The decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a one month notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker (s).
In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the BRLM to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of
the SEBI (ICDR) Regulations, 2018. Further, our Company and the BRLM reserve the right to appoint other Market
Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations
applicable at that particulars point of time. The Market Making Agreement is available for inspection at our
registered office from 11.00 a.m. to 5.00 p.m. on working days.
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9. Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all
margins which are applicable on the NSE Main Board viz., Mark-to-Market, Value- At-Risk (VAR)
Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other
margins as deemed necessary from time-to-time.

10. Punitive Action in case of default by Market Maker: Emerge Platform of NSE will monitor the obligations
on a real time basis and punitive action will be initiated for any exceptions and/or non- compliances. Penalties
/ fines may be imposed by the Exchange on the Market Makers, in case he is not able to provide the desired
liquidity in a particular security as per the specified guidelines. These penalties/ fines will be set by the
Exchange from time to time. The Exchange will impose a penalty on the Market Maker(s) in case he is not
present in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be
monetary as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines/
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Makers from time to time.

Price Band and Spreads: Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27,2012,
limits on the upper side for Markets Makers during market making process has been made applicable, based on the
issue size and as follows:

Buy guote exemption threshold Re-Entry threshold for buyquote

Issue Size (including mandatory initial (including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% ofthe Issue Size)

Up to Rs. 20 Crore 25% 24%
Rs.20 Crore to Rs.50 Crore 20% 19%
Rs.50 Crore to Rs.80 Crore 15% 14%
Above Rs.80 Crore 12% 11%

The Marketing Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and/or norms issued by SEBI/NSE from time to time.

The trading shall take place in TFT segment for first 10 days from commencement of trading. The price
band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within
10% or as intimated by Exchange from time to time.
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CAPITAL STRUCTURE

The Equity Share Capital of our Company, As on The Date of This Prospectus is Set Forth Below
(Rupees in Lakhs)

S. . Aggregate Aggregate Value

N. ST Norr?i?lalgValue g? Isgue Price

A. | Authorised Share Capital
2,50,00,000 Equity Shares of Rs.10/- each 2,500.00 -

B. | Issued, Subscribed and Paid-Up Share Capital before the Issue
1,34,22,000 Equity Shares of Rs.10/- each 1,342.20 -

Present Issue in terms of the Prospectus®

Issue of 48,39,600 Equity Shares of face value of Rs.10/- each at a
premium of Rs. 99 /- per share

of which:

(1) ' Reservation for Market Maker 2,42,400 Equity Shares of Rs.10/-
each at a price of Rs. 99/- per Equity Share reserved as Market 24.24 239.98
Maker Portion.®

(1) | Net Issue to the Public 45,97,200 Equity Shares of Rs.10/- each at
a price of Rs. 99/- per Equity Share. ©®

C. Of the Net Issue to the Public

I | Allocation to Qualified Institutional Buyer 22,86,000 Equity
Shares of Rs.10/- each at a price of Rs. 99 per Equity Share.
Of which:
(a) Anchor Investor Portion- Upto 13,68,000 Equity Shares of face
value of Rs.10/- each fully paid-up for cash at price of Rs. 99/- per 136.80 1354.32
Equity Share aggregating to Rs. 1354.32 Lakhs
(b) Net QIB Portion (assuming the anchor Investor Portion is fully
subscribed)- Upto 9,18,000 Equity Shares of face value of Rs.10/-
each fully paid-up for cash at price of Rs. 99/- per Equity Share
aggregating to Rs. 908.82 Lakhs

Il | Allocation to Individual Investors who applies for minimum
application size — 16,12,800 Equity Shares of Rs.10/- each at a
price of Rs. 99/- per Equity Share shall be available for allocation
for Investors applying for a minimum application Size.

111 Allocation to Non-Institutional Investors — 6,98,400 Equity
Shares of Rs.10/- each at a price of Rs. 99/- per Equity Share shall
be available for allocation for Investors applying for more than
minimum application size.

D. | Issued, Subscribed and Paid-up Share Capital after the Issue*
1,82,61,600 Equity Shares of Rs. 10/- each 1,826.16

E. | Securities Premium Account
Before the Issue® 861.29
After the Issue 5,168.53

* Subject to finalization of the Basis of Allotment
(1) The Issue has been authorized pursuant to a resolution of our Board dated May 22, 2025, and by Special

Resolution passed under 62(1)(c) of the Companies Act, 2013 at an Extra General Meeting of our shareholders
held on June 18, 20235.

483.96 4,791.20

459.72 4,551.23

228.60 2263.14

91.80 908.82

161.28 1596.67

69.84 691.42
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(2) Our company, in consultation with the Book Running Lead Manager, shall allocate at least 5% of the Issue to
the Designated Market Maker under the Market Maker Reservation Portion as per the Regulation 261(4) of the
SEBI ICDR Regulations.

(3) The allocation in the Net Issue to the public shall be made as per the Regulation 253(1) and 253 (2) of the SEBI
ICDR Regulations.

(4) Securities Premium before the Issue as on date of this Prospectus.

Class of Shares

As on the date of this Prospectus, our Company has only one class of share capital i.e., Equity Shares of the face
value of Rs. 10/- each only. All Equity Shares are fully paid-up. Our Company has no outstanding convertible
instruments as on the date of this prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Details of increase in Authorized Share Capital:

Since the incorporation of our Company, the Authorized share capital of our Company has been altered in the
manner set forth below:

Cumulative

. Date s | R | ofSres | Auhorimistere | Upg,
1 On Incorporation* 50,000 10 50,000 5,00,000 N.A.
2 March 08, 2007 2,00,000 10 250,000 25,00,000 EGM
3 March 18, 2009 2,50,000 10 500,000 50,00,000 EGM
4 March 01, 2011 45,00,000 10 50.00,000 5,00,00,000 EGM
5 September 30, 2020 50,00,000 10 1,00,00,000 10,00,00,000 AGM
6 June 05, 2024 1,50,00,000 10 2.50,00,000 25,00,00,000 EGM

*The Date of incorporation of the company is August 05, 2005.
* *As certified by M/s. Abhishek Singh Rawat & Associates, Practicing Company Secretaries, dated June 12, 2026.

2. History of Paid-up Equity Share Capital of our Company.

No. of Face Issue  Nature of Cumulative = Cumulative Cumulative
S. Date of Equity - . Nature of number of Paid-up Securities
value Price considera . . .
No. Allotment Shares (Rs) (Rs.) tion Allotment Equity Capital premium
allotted ' ' Shares (Rs.) (Rs.)
1 Onlncorporation* 10,000 10 NA Cash S;’;’f\;rc'ﬁ'f” 10,000 1,00,000 N.A.
November 14, Further .
2 008 40,000 10 10 Cash Alotment 50,000 5,00,000 Nil
3 March26,2007 = 1,30,000 10 10 Cash Further 1,80,000 18,00,000 Nil
Allotment
4 August25,2007 70,000 10 10 Cash Further 2,50,000 25,00,000 Nil
Allotment
5 | October 14,2009  2,50,000 10 10 Cash Further 5,00,000 50,00,000 Nil
Allotment
6 | March 31,2018 50,000 10 264 Other 1 Preferential | 5 5 55,00,000 | 1,27,00,000
than Cash Allotment
7 | August04,2019  33,00,000 10 10 Cash Right Issue = 38,50,000 = 3,85,00,000  1,27,00,000
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8 | June06,2024 | 77,00000 @ 10 NA NA Bonus Issue | 1,15,50,000 | 11,55,00,000 = 1,27,00,000

9 | July10,2024 7,888,800 10 52 Cash Private ) 9338800  12,33,88,000  4,58,29,600
Placement

10 July20,2024  8,20,800 10 52 Cash Private 43150600  13,15,96,000  8,03,03,200
Placement

11 | AugustOl,2024  2,62,400 10 52 Cash Private 4 3492000  13.42,20,000  9,13,24,000
Placement

*The Date of incorporation of the company is August 05, 2005.
** As certified by M/s. Abhishek Singh Rawat & Associates, Practicing Company Secretaries, dated June 12, 2026.

Note:

1. Initial Subscribers to Memorandum of Association hold 10,000 Equity Shares each of face value of Rs. 10/-
fully paid up as per the details given below:

N.

Name of Person No. of Shares Allotted
Ajay Agarwal 3,500
Vinod Kumar Agarwal 3,500
Giraj Kishore Agarwal 3,000
Total 10,000

2. Further Issue of 40,000 Equity Shares each of face value of Rs. 10/- each on November 14, 2005, at issue price
of Rs. 10/- each, the details of which is given below:

S. N.
1
2

Name of Person No. of Shares Allotted
Safe System India Private Limited 30,000
Sanjai Vishwakarma 10,000
Total 40,000

3. Further Issue of 1,30,000 Equity Shares each of face value of Rs. 10/- each on March 26, 2007, at issue price
of Rs. 10/- each, the details of which is given below:

S. N.
1
2

Name of Person No. of Shares Allotted
Safe System India Private Limited 1,10,000
Sanjai Vishwakarma 20,000
Total 1,30,000

4. Further Issue of 70,000 Equity Shares each of face value of Rs. 10/- each on August 25, 2007, at issue price of
Rs. 10/- each, the details of which is given below:

S.N.
1
2

Name of Person No. of Shares Allotted
Safe System India Private Limited 37,500
Sanjai Vishwakarma 32,500
Total 70,000

5. Further Issue of 2,50,000 Equity Shares each of face value of Rs. 10/- each on October 14, 2009, at issue price
of Rs. 10/- each, the details of which is given below:

S.N.
1
2

Name of Person No. of Shares Allotted
Safe Insulation Technologies Private Limited 1,87,500
Sanjai Vishwakarma 62,500
Total 2,50,000

6. Further Issue of 50,000 Equity Shares each of face value of Rs. 10/- each on March 31, 2018, at issue price of
Rs. 264/- each, the details of which is given below:

S.N.

Name of Person No. of Shares Allotted
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1 Sunil Kumar Verma 18,750
2 Savita Sachdeva 18,750
3 Sanjai Vishwakarma 12,500

Total 50,000

7. Further Issue of 33,00,000 Equity Shares each of face value of Rs. 10/- each on August 04, 2019, at issue price
of Rs. 10/- each, the details of which is given below:

S. N. Name of Person No. of Shares Allotted
1 Safe System India Private Limited 15,69,040
2 Sunil Kumar Verma 4,32,530
3 Savita Sachdeva 1,67,530
4 Akansha Verma 1,35,000
5 Davisha Verma 9,100
6 Aditi Sachdeva 50,000
7 Akash Sachdeva 1,84,000
8 Har Bhagwan Davra 5,02,800
9 Renu Verma 2,50,000

Total 33,00,000

8. Bonus issue of 77,00,000 equity shares of face value Z10/- each, allotted on June 06, 2024, in the ratio of 2:1,
i.e., two bonus equity shares for every one equity share held, the details of which are provided below:

S. N. Name of Person No. of Shares Allotted
1 Sanjai Vishwakarma 2,75,000
2 Safe System India Private Limited 35,13,080
3 Safe Insulation Technologies Private Limited 3,75,000
4 Sunil Kumar Verma 9,02,560
5 Savita Sachdeva 3,72,560
6 Akansha Verma 2,70,000
7 Davisha Verma 18,200
8 Aditi Sachdeva 1,00,000
9 Akash Sachdeva 3,68,000
10 Har Bhagwan Davra 5,600
11 Renu Verma 5,00,000
12 SHBD LLP 10,00,000

Total 77,00,000

9. Private Placement of 7,88,800 Equity Shares each of face value of Rs. 10/- each on July 10, 2024, at issue price
of Rs. 52/- each, the details of which is given below:

S.N.  Name of Person No. of Shares Allotted
1 Pranav Aggarwal 48,000
2 Bhart Jain 30,400
3 Sonika Chouhan 28,800
4 Manmeet Pal Singh 19,200
5 Sunil Kumar Gupta 1,05,600
6 Prabodh Gupta 76,800
7 Pawan Kumar Garg 57,600
8 Sarika Jain 57,600
9 Wichita Enterprises Private Limited 48,000
10 Rajesh Garg 48,000
11 Manjit Singh Narwan 9,600
12 Nisha Gupta 9,600
13 Keshav Goyal 19,200
14 Sandeep Aggarwal HUF 19,200
15 Vishal Goel HUF 57,600
16 M/s Murliwala Sales Corporation 48,000
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18 Kinchit Sunil Kumar Mehta
19 Vinay Agarwal

Total
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48,000
28,800
28,800
7,88,800

10. Private Placement of 8,20,800 Equity Shares each of face value of Rs. 10/- each on July 20, 2024, at issue price

of Rs. 52/- each, the details of which is given below:

S.N.  Name of Person

1 Ankit Modi HUF

2 Brijesh Thakkar

3 Aatish Sharma

4 Pradyumna Singhania

5 Mohit Ramgopal Aggarwal
6 Rohan Gupta

7 Viney Equity LLP

8 Manas Chadha

9 Pothamparamnil Mitesh Mohanan
10 Varsha Ajay Kalra

11 Amit Kumar Singh

12 Vivek Kumar Bhauka

13 Khem Karan Chopra

14 Karan Jain

15 Rajiv Mehta

16 Deepika Bhargava

17 Vikas Goyal
18 Sanjay Gupta

19 Praveen Gupta
20 Adheesh Kabra
21 Ritesh Kumar Gupta
22 Akshay Mittal
23 Santosh Kumar Pandey
24 Dinesh Kumar

Total

No. of Shares Allotted
38,400
36,800
49,600

1,92,000
48,000
48,000
38,400
38,400

9,600
9,600
4,800
57,600
4,800
4,800
19,200
9,600
9,600
9,600
28,800
38,400
38,400
9,600
38,400
38,400
8,20,800

11. Private Placement of 2,62,400 Equity Shares each of face value of Rs. 10/- each on August 01, 2024, at issue

price of Rs. 52/- each, the details of which is given below:

Z

Name of Person

Akshit Goel

Arun Goel

Hetal Nishil Patel
Dhanacharya Advisors LLP
Kunal Saraogi

Anupama S Mani

Shikha Shukla

Total
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3. Shareholding of the Promoters of our Company

As on the date of this Prospectus, our Promoters — Mr. Sunil Kumar Verma, Mrs. Renu Verma, Ms. Aakansha Verma, Ms. Davisha Verma, Mrs. Savita Sachdeva, M/s
SHBD LLP and M/s Safe System India Private Limited holds aggregating to 98,64,600 Equity Shares representing 73.50% of the pre-issue paid up share capital of our

Company.

Details of build-up of shareholding of the Promoters

Date of Allotment /
e q Nature
acquisition / transaction
. (Allotment/
and when made fully paid
transfer)
up
Private
March 31, 2018
Placement
August 04, 2019 Right Issue

June 06, 2024
Total

Bonus Issue

August 04, 2019
June 06, 2024

Right Issue
Bonus Issue

March 28, 2025 Transfer
Total
August 04, 2019 Right Issue

June 06, 2024
Total

Bonus Issue

Number of

Equity
Shares

18,750

4,32,530
9,02,560
13,53,840

2,50,000
5,00,000

27,300
7,77,300

1,35,000
2,70,000
4,05,000

Face Value Issue/ Transfer . .
er Equit rice per Consideration Name of
P quty price p (cash/ other than  Transferor /
Share (in Equity Share cash) Transferee
Rs.) (in Rs.)
Mr. Sunil Kumar Verma
10 264 Other than Cash N.A.
10 10 Cash N.A.
10 NA N.A. N.A.
Mrs. Renu Verma
10 10 Cash N.A.
10 NA N.A. N.A.
10 10 Cash Ms. Davisha
Verma
Ms. Aakansha Verma
10 10 Cash N.A.
10 NA N.A. N.A.

Ms. Davisha Verma
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% of pre issue
capital of
Cumulative
Shares

0.14%

3.36%
10.09%
10.09%

1.86%
5.59%

5.79%
5.79%

1.01%
3.02%
3.02%



August 04, 2019
June 06, 2024

March 28, 2025
Total

March 31, 2018

August 04, 2019
June 06, 2024
Total

June 01, 2024

June 06, 2024
Total

November 14, 2005

November 15, 2005

November 15, 2005

November 15, 2005

Right Issue
Bonus Issue

Transfer

Private
Placement
Right Issue
Bonus Issue

Transfer

Bonus Issue

Further
Allotment

Transfer

Transfer

Transfer

9,100
18,200

(27,300)
0

18,750

1,67,530
3,72,560
5,58,840

5,00,000

10,00,000
15,00,000

M/s Safe System India Private Limited

30,000

3,500

3,500

3,000

10 10
10 NA
10 10

Mrs. Savita Sachdeva

10 264

10 10

10 0
M/s SHBD LLP

10 10

10 NA

10 10
10 10
10 10
10 10
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Cash
N.A.

Cash

Other than Cash

Cash
N.A.

N.A.

N.A.

Cash

Cash

Cash

Cash

N.A.

N.A.

Mrs. Renu
Verma

N.A.

N.A.
N.A.

Mr. Har
Bhagwan
Davra
N.A.

N.A.

Mr. Vinod
Kumar
Agarwal
Mr. Ajay
Agarwal
Mr. Giraj
Kishore
Agarwal
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0.07%
0.20%

0.00%
0.00%

0.14%

1.39%
4.16%
4.16%

3.73%

11.18%
11.18%

0.22%

0.25%

0.28%

0.30%
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March 26, 2007 Further 1,10,000 10 10 Cash N.A. 1.12%
Allotment

August 25, 2007 Further 37,500 10 10 Cash NA. 1.40%
Allotment

August 04, 2019 Right Issue 15,69,040 10 10 Cash N.A. 13.09%

June 06, 2024 Bonus Issue 35,13,080 10 NA Cash N.A. 39.26%

Total 52,69,620 39.26%

Note: All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares. None of the Equity Shares held by
our Promoters are under pledged.

This space has been left blank intentionally.
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The table below represents the shareholding pattern of our Company as per Regulation 31 of the SEBI (LODR) Regulations, 2015, as on the date of July 03, 2026:

Categ
ory
Code

(A

(B)

©
(&)

(C2)

Category of
shareholder

Promoters and
Promoter Group

Public
Non-Promoter-
Non-Public
Shares
underlying DRs

Shares held by
Employee
Trusts

No. Of
share
holder

104

No. of fully
paid-up
Equity

Shares Held

1,11,29,100

22,92,900

No. of
Partly
paid-up
equity
shares
held

No. of
shares
underlying
Depos_itory Total nos.
RecipEs shares held
VII= IV+V
1 +VI
- 1,11,29,100
- 22,92,900

Shareholdin
g asa% of
gl o), @ Number of Voting Rights held in each class of
share s .
securities
(calculated
as per SCR
R, 1957) As
a % of
(A+B+C2)
No. of Voting Rights Total
asa
% of
Class (A+B
Class X Y Total +C)
VI IX
82.92% 1,11,29,100 - 1,11,29,100 82.92%
17.08% 22,92,900 - 22,92,900 17.08%
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No. of
Shares
Under
lying
Outstan
ding
converti
ble
securitie
S
(includi
ng
Warrant

s)

Shareholdin
g,asa%
assuming

full
conversion
of
convertible
securities (as

a percentage
of diluted

share

Capital) As a

% of
(A+B+C2)

X1 =VII+X

82.92%

17.08%

Number of locked in

Shares

As a %

of total

Mo, (@ share s
held (B)

X1

1,11,29,100 82.92%
22,92,900 17.08%

Number of
Shares pledged
or otherwise
encumbered

As a %
No. of total
@ shares
held (B)

Xl

Number of
shares held
in
dematerializ
ed form

XV

1,11,29,100

22,92,900
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Total 114 1,34,22,000 - - 1,34,22,000 100.00% 1,34,22,000 - 1,34,22,000 | 100.00% - 100.00% 1,34,22,000 | 100.00% - - 1,34,22,000
*As on the date of this Prospectus 1 Equity Shares holds 1 vote.

Note:

In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated June 17, 2011, and SEBI circular bearing No. SEBI/CIR/ISD/ 05 /2011, dated September 30, 2011, the
Equity Shares held by the Promoters/Promoters Group Entities and 50% of the Equity Shares held by the public shareholders, shall be dematerialized. Accordingly,
our Company have all the shares in dematerialized form.

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, 2015, one day prior to
the listing of the equity shares. The shareholding pattern will be uploaded on the website of BSE SME before commencement of trading of such Equity Shares.
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As on the date of this Prospectus, there are no partly paid-up shares/outstanding convertible
securities/warrants in our Company.

Following are the details of the holding of securities of persons belonging to the category “Promoters and
Promoter Group” and “public” before and after the Issue:

Pre issue Post issue
N G As a % of No..of As a % of
S. N. Name of shareholder shares Issued equity Issued
Capital shares Capital
Promoters
1 Sunil Kumar Verma 13,53,840 10.09% 13,53,840 7.41%
2 Renu Verma 7,77,300 5.79% 7,77,300 4.26%
3 Aakansha Verma 4,05,000 3.02% 4,05,000 2.22%
4 Davisha Verma - - - -
5 Savita Sachdeva 5,58,840 4.16% 5,58,840 3.06%
6 SHBD LLP 15,00,000 11.18% 15,00,000 8.21%
- E?Iirii}(;stem India Private 52.69.620 39.26% 52.69.620 28.86%
Total — A 98,64,600 73.50%  98,64,600 54.02%
Promoter Group
8 }S)fifveaizsﬁilﬁi’;kChn‘)logies 5,62,500 419% 562,500 3.08%
9 Akash Sachdeva 5,52,000 4.11% 5,52,000 3.02%
10 Aditi Sachdeva 1,50,000 1.12% 1,50,000 0.82%
Total - B 12,64,500 9.42% 12,64,500 6.92%
Public
6 Public 22,92,900 17.08%  22,92,900 12.56%
7 IPO - - 48,39,600 26.50%
Total-C 22,92,900 17.08%  71,32,500 39.06%
Grand Total (A+B+C) 1,34,22,000 100.00% 1,82,61,600 100.00%

The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the
table below:
No. of Shares held

Name of the Promoter Average cost of Acquisition

(in Rs.)
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Mr. Sunil Kumar Verma 13,53,840 6.85
Mrs. Renu Verma 7,77,300 3.57
Ms. Aakansha Verma 4,05,000 3.33

Ms. Davisha Verma - -

Mrs. Savita Sachdeva 5,58,840 11.86
M/s SHBD LLP 15,00,000 3.33
M/s Safe System India Private 52,69,620 3.33
Limited

*A4s certified by auditor M/s K G A R & CO., Chartered Accountants, dated June 15, 2026

8.  Details of Major Shareholders:

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this

Prospectus:
S.No. Name of Shareholders No. of Shares % of Total Shareholding
1 Safe System India Private Limited 52,69,620 39.26%
2 SHBD LLP 15,00,000 11.18%
3 Sunil Kumar Verma 13,53,840 10.09%
4 Renu Verma 7,77,300 5.79%
5 S:_;lfe_ Insulation Technologies Private 5.62,500 419%
Limited
6 Savita Sachdeva 5,58,840 4.16%
7 Akash Sachdeva 5,52,000 4.11%
8 Sanjai Vishwakarma 4,12,500 3.07%
9 Aakansha Verma 4,05,000 3.02%
10 Kashmira Ajay Patel 1,92,000 1.43%
11 Aditi Sachdeva 1,50,000 1.12%
12 Nilaben Dineshkumar Patel 1,37,700 1.03%
13 Aakansha Verma 1,35,000 1.01%

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior
to the date of the Prospectus:

S.No. Name of Shareholders No. of Shares % of Total Shareholding
1 Safe System India Private Limited 52,69,620 39.26%
2 SHBD LLP 15,00,000 11.18%
3 Sunil Kumar Verma 13,53,840 10.09%
4 Renu Verma 7,77,300 5.79%
5 nge_ Insulation Technologies Private 5.62,500 419%

Limited
6 Savita Sachdeva 5,58,840 4.16%
7 Akash Sachdeva 5,52,000 4.11%
8 Sanjai Vishwakarma 4,12,500 3.07%
9 Aakansha Verma 4,05,000 3.02%
10 Kashmira Ajay Patel 1,92,000 1.43%
11 Aditi Sachdeva 1,50,000 1.12%
12 Nilaben Dineshkumar Patel 1,37,700 1.03%
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10.

11.

13 Aakansha Verma 1,35,000 1.01%

List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date one year
prior to the date of this Prospectus:

S.No.  Name of Shareholders No. of Shares = % of Total Shareholding
1 Safe System India Private Limited 52,69,620 39.26%
2 SHBD LLP 15,00,000 11.18%
3 Sunil Kumar Verma 13,53,840 10.09%
4 Renu Verma 7,50,000 5.59%
5 Safe Insulation Technologies Private Limited 5,62,500 4.19%
6 Savita Sachdeva 5,58,840 4.16%
7 Akash Sachdeva 5,52,000 4.11%
8 Sanjai Vishwakarma 4,12,500 3.07%
9 Aakansha Verma 4,05,000 3.02%
10 Pradyumna Ashish Singhania 1,92,000 1.43%
11 Aditi Sachdeva 1,50,000 1.12%

List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date twoyears
prior to the date of this Prospectus:

(1)
S. No. Name of Shareholders No. of Shares % of Total

Shareholding
1 Safe System India Private Limited 17,56,540 45.62%
2 Har Bhagwan Davra 5,02,800 13.06%
3 Sunil Kumar Verma 4,51,280 11.72%
4 Renu Verma 2,50,000 6.49%
5 i?rfsiggsulatlon Technologies Private 1.87.500 .
6 Savita Sachdeva 1,86,280 4.84%
7 Akash Sachdeva 1,84,000 4.78%
8 Sanjai Vishwakarma 1,37,500 3.57%
9 Aakansha Verma 1,35,000 3.51%
10 Aditi Sachdeva 50,000 1.30%

*The Company has not issued any convertible instruments like warrants, debentures etc. since its
incorporation and there are no outstanding convertible instruments as on date of this Prospectus.
** the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

Our Company has not issued any Equity Shares out of revaluation reserve or reserves without accrual of cash
resources.

Our Company has not issued any Equity Shares during a period of one year preceding the date of this
Prospectus at a price lower than the Issue Price.

Except as disclosed in this Prospectus, our Company presently does not have any intention or proposal to alter
its capital structure for a period of six (6) months from the date of opening of the Issue, by way of
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12.

13.

14.

15.

16.

17.

split/consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of
securities convertible into Equity Shares) whether preferential or otherwise. However, during such period or
a later date, it may issue Equity Shares or securities linked to Equity Shares to finance an acquisition, merger
or joint venture or for regulatory compliance or such other scheme of arrangement if an opportunity of such
nature is determined by its Board of Directors to be in the interest of our Company.

There are no outstanding convertible securities or any other right which would entitle any person with any
option to receive equity shares of our company.

We have 114 (One Hundred and Fourteen) shareholders on July 03, 2026.

On the date of this Prospectus, our Promoters and Promoters’ Group holds a total of 1,11,29,100 Equity Shares
representing 82.92% of the pre-issue paid up share capital of our Company.

None of our Promoters, their relatives and associates, persons in Promoter Group or the directors of the
Company which is a promoter of the Company and/or the Directors of the Company have purchased or sold
any securities of our Company during the past six months immediately preceding the date of filing this
Prospectus.

The members of the Promoters Group, our directors and the relatives of our Directors have not financed the
purchase by any other person of securities of our Company, other than in the normal course of the business of
the financing entity, during the six months immediately preceding the date of filing this Prospectus.

Promoters’ Contribution and Lock-in

As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20% of
the post-lssue Capital shall be considered as Promoter’s Contribution.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute
20.00% of the post-issue Equity Share Capital of our Company as Promoters Contribution and have agreed
not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters Contribution from the
date of filing of this Prospectus until the completion of the lock-in period specified above.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters
Contribution as mentioned above shall be locked-in for a period of 3 years from the date of commencement of
commercial production or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression “date of commencement of commercial production” means the last date of the
month in which commercial production of the project in respect of which the funds raised are proposed to
be utilized as stated in the offer document, is expected to commence.

We further confirm that the Minimum Promoters Contribution of 20.00% of the post issue paid-up Equity
Shares Capital does not include any contribution from Alternative Investment Fund.

The Minimum Promoters Contribution has been brought into to the extent of not less than the specified
minimum lot and has been contributed by the persons defined as Promoters under the SEBI (ICDR)
Regulations, 2018.

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and
procedure and details of the same shall also be provided to the Stock Exchange before listing of the Equity
Shares.
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The details of the Equity Shares held by our Promoters, which are locked in for a period of 3 years from the
date of Allotment in the Offer are given below:

Name of
Promoter

Sunil Kumar
Verma

Renu Verma
SHBD LLP

Safe System India
Private Limited

Aakansha Verma

Savita Sachdeva

Date of Nature of No. of

Transaction Transacti  Equity

and when on Shares

made fullypaid-

up

June 06, 2024 Bonus 720,000
Issue

June 06, 2024 Bonus 3,96,000
Issue

June 06, 2024 Bonus 750,000
Issue

August 04, 2019 Right Issue = 13,20,000

June 06, 2024 Bonus 1,92,000
Issue

June 06, 2024 Bonus 3,00,000
Issue

Total 36,78,000

Face
Value
(Rs.)

10
10
10
10
10

10

Issue/
Acquisition
Price per
Equity
Share (Rs.)

N.A.
N.A.
N.A.
10
N.A.

N.A.

Percentag Lock
e of post- in
Offerpaid- Period
up capital

(%)

3.94%
2.17%
4.11%
7 93% 3 Year
1.05%

1.64%
20.14%

The Equity Shares that are being locked in are not ineligible for computation of Promoters contribution in
terms of Regulation 237 of the SEBI ICDR Regulations. Lock-in period shall commence from the date of
allotment of Equity Shares in the Public Issue. In particular, these Equity Shares do not and shall not consist

of:

a) Equity Shares acquired during the preceding three years for consideration other than cash and

revaluation of assets or capitalization of intangible assets.

b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of
revaluation reserves or Unrealised profits of the issuer or from bonus issue against equity shares which
are ineligible for minimum Promoters contribution.

¢) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Issue Price.

subject to any pledge.
e) Equity Shares for which specific written consent has not been obtained from the shareholders for
inclusion of their subscription in the minimum Promoters Contribution subject to lock-in.

The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of
SEBI (ICDR) Regulations, 2018:

Reg No.

237 (1) (3 ()

237 (1) (3 ()

Promoters’ Minimum

Conditions

Contribution

Specified securities acquired during the
preceding three years, if they are acquired

for consideration other t

han cash and

revaluation of assets or capitalisation of

intangible assets is involved

transaction

in such

Specified securities acquired during the
preceding three years, resulting from a
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The Minimum Promoter’s contribution does not
consist of such Equity shares which have been
acquired for consideration other than cash and

revaluation of assets or

capitalisation of

intangible assets. Hence Eligible

The Minimum Promoter’s contribution does not
consist of such Equity shares. Hence Eligible.
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bonus issue by utilisation of revaluation
reserves or unrealised profits of the issuer
or from bonus issue against equity shares
which are ineligible for minimum
promoters’ contribution.

237 (1) (b) Specified securities acquired by the = The Minimum Promoter’s contribution does not
promoters and alternative investment funds | consist of such Equity shares. Hence Eligible.
or foreign venture capital investors or
scheduled commercial banks or public
financial  institutions or  insurance
companies registered with Insurance
Regulatory and Development Authority of
India [or any non-individual public
shareholder holding at least five per cent.
of the post-issue capital or any entity
(individual or non-individual) forming part
of promoter group other than the
promoter(s)], during the preceding one
year at a price lower than the price at which
specified securities are being offered to the
public in the initial public offer:

237 (1) (¢) Specified securities allotted to the @ The Minimum Promoter’s contribution does not
promoters and alternative investment funds | consist of such Equity shares. Hence Eligible.
during the preceding one year at a price less
than the issue price, against funds brought
in by them during that period, in case of an
issuer formed by conversion of one or more
partnership firms or limited liability
partnerships, where the partners of the
erstwhile partnership firms or limited
liability partnerships are the promoters of
the issuer and there is no change in the

management.
237 (1) (d) Specified securities pledged with any = Our Promoter’s has not Pledged any shares with
creditor. any creditors. Accordingly, the minimum

Promoter’s contribution does not consist of such
Equity Shares. Hence Eligible.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates
of Equity Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify
the lock-in period and in case such equity shares are dematerialized, the Company shall ensure that the lock
in is recorded by the Depository.

Equity Shares locked-in for two years

Further as per SEBI circular dated December 18, 2024, PR N0.36/2024 and Regulation 238 (b) of Securities
and Exchange Board of India (Issue Of Capital And Disclosure Requirements) (Amendment) Regulations,
2025, Lock-in on promoters’ holding held in excess of minimum promoter contribution (MPC) to be released
in phased manner as below:

a. fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for
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a period of two years from the date of allotment in the initial public offer; and
b. remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be
locked in for a period of one year from the date of allotment in the initial public offer.

The details of the Equity Shares held by our Promoters in excess of minimum promoter contribution, which
shall be locked in for a period of 2 years from the date of Allotment in the offer are given below:

No. of Equity FaceValue  Percentage of post-Offer

Name of Promoter Lock inPeriod

Shares (Rs.) paid-up capital (%)
Sunil Kumar Verma 3,18,000 10 1.74%
Renu Verma 1,90,800 10 1.04%
SHBD LLP 3,75,600 10 2.06%
Safe System India 19,75,200 10 10.82% 2 Year
Private Limited
Aakansha Verma 1,06,800 10 0.58%
Savita Sachdeva 1,29,600 10 0.71%
Total 30,96,000 16.95%

Equity Shares locked in for One Year

In addition to the Equity Shares locked-in for three years and two years as part of the minimum Promoter’s
contribution, the remaining Promoters and the public pre-issue shareholding of 66,48,000 Equity Shares shall
be locked-in for one year from the date of allotment in the Public Issue. Furthermore, the lock-in of these
Equity Shares will be implemented in accordance with the byelaws of the Depositories.

Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our
Promoters can 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:

In case of Minimum Promoters’ Contribution, the loan has been granted to the issuer company or its
subsidiary (ies) for the purpose of financing one or more of the Objects of the Issue and pledge of equity
shares is one of the terms of sanction of the loan.

In case of Equity Shares held by Promoters in excess of Minimum Promoters’ contribution, the pledge of
equity shares is one of the terms of sanction of the loan.

However, 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 specified has expired.

Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as
applicable:

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations, 2018 may be transferred to another Promoters or any person of the Promoters’ Group or to a
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18.

19.

20.

21.

22.

23.

24,

25.

new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the remaining
period with transferee and such transferee shall not be eligible to transfer them till the lock- in period
stipulated has expired.

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI
(ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and Promoters’
Group) holding the equity shares which are locked-in along with the equity shares proposed to be transferred,
subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the lock- in period stipulated has expired.

Our Company, our Promoters, our Directors and the BRLM to this Offer have not entered into any buy-
back, standby or similar arrangements with any person for purchase of our Equity Shares from any person.

Our Company has not issued shares for consideration other than cash or out of revaluation of reserves,
including Bonus Shares, at any point of time since Incorporation except the following:

s No. of  Face Issue Date of Reason
N. Name of Allottees Shares Value Price Allotment For Benefit
' Allotted  (Rs.) Rs.) Allotment

1 | Sanjai Viswakarma 2,75,000 10 Nil
2 nge_ System India Private 35.13,080 10 Nil

Limited
3 Sa_fe Insu_lat!on Technologies 3,75.000 10 Nil

Private Limited
4 | Sunil Kumar Verma 9,02,560 10 Nil Bonus
5 | Savita Sachdeva 3,72,560 10 Nil ' June 06, Issue in Capitalization
6 | Akansha Verma 2,70,000 10 Nil 2024 the ratio of Reserve
7 | Davisha Verma 18,200 10 Nil 2:1
8 | Aditi Sachdeva 1,00,000 10 Nil
9 | Akash Sachdeva 3,68,000 10 Nil
10 | Har Bhagwan Davra 5,600 10 Nil
11 | Renu Verma 5,00,000 10 Nil
12 | SHBD LLP 10,00,000 10 Nil

Total 77,00,000

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to
234 of the Companies Act, 2013.

Our Company has not re-valued any of its assets. However, the company has not issued any Equity Shares
(including bonus shares) by capitalizing any revaluation reserves. For more details, please refer to the chapter
“financial statements as restated” on the page no. 310 of this Prospectus.

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for
our employees, and we do not intend to allot any shares to our employees under Employee Stock Option
Scheme /Employee Stock Purchase Scheme from the proposed issue. As and when options are granted to
our employees under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share
Based Employee Benefits) Regulations, 2021.

There are no safety net arrangements for this public Offer.

As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent of 10% of
the Issue can be retained for the purpose of rounding off while finalizing the basis of allotment to the nearest
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27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

integer during finalizing the allotment, subject to minimum allotment lot. Consequently, the actual allotment
may go up by a maximum of 10% of the Issue, as a result of which, the post issue paid up capital after the
Issue would also increase by the excess amount of allotment so made. In such an event, the Equity Shares
held by the Promoters and subject to lock-in shall be suitably increased to ensure that 20% of the post issue
paid-up capital is locked-in.

All the Equity Shares of our Company are fully paid up as on the date of this Prospectus. Further, since the
entire money in respect of the Offer is being called on application, all the successful applicants will be
allotted fully paid-up equity shares.

As per RBI regulations, OCBs are not allowed to participate in this Issue.

There is no Buyback, stand by, or similar arrangement by our Company/ Promoters/ Directors/ BRLM for
purchase of Equity Shares issued / offered through this Prospectus.

As on the date of this Prospectus, none of the shares held by our Promoters/ Promoter Group are pledged
with any financial institutions or banks or any third party as security for repayment of loans.

Investors may note that in case of over-subscription, the allocation in the Issue shall be as per the
requirements of Regulation 253 of SEBI (ICDR) Regulations, as amended from time to time.

Under subscription, if any, in any category, shall be met with spill-over from any other category or
combination of categories at the discretion of our Company, in consultation with the BRLM and NSE.

The Issue is being made through Book Building Method.

BRLM to the Issue viz. NEXGEN Financial Solutions Private Limited and its associates do not hold any
Equity Shares of our Company.

Our Company has not raised any bridge loan against the proceeds of this Issue.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares,
unless otherwise permitted by law.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to
time.

Our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of Prospectus.

An Applicant cannot make an application for more than the number of Equity Shares being Issued/Offered
through this Prospectus, subject to the maximum limit of investment prescribed under relevant laws
applicable to each category of investors.

No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall be
made either by us or our Promoters to the persons who receive allotments, if any, in this Offer.

Our Promoters and the members of our Promoter Group will not participate in this Issue.
Our Company has not made any public issue since its incorporation.
Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group

between the date of filing the Prospectus and the Offer Closing Date shall be reported to the Stock Exchange
within twenty-four hours of such transaction.
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43. For the details of transactions by our Company with our Promoter Group, Group Companies for the year
ended on March 31, 2026, March 31, 2025 & March 31, 2024, please refer to paragraph titled —Related
Party Transaction in the chapter titled “Financial Information” beginning on page number 310 of this
Prospectus.

44. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated
in the chapter titled “Our Managemen:” beginning on page number 268 of this Prospectus.

This space has been left blank intentionally.
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OBJECTS OF THE ISSUE

Our Company proposes to utilize the funds which are being raised towards funding the following objects and
achieve the benefits of listing on the Emerge Platform of NSE.

The objects of the Issue are: -

1. Funding the working capital requirements of our Company.
2. General Corporate Purposes

(Collectively referred to as “Objects”)

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public
market for its Equity Shares in India. The main objects clause of our Memorandum enables our Company to
undertake the activities for which funds are being raised in the Issue. The existing activities of our Company are
within the Objects clause of our Memorandum. The fund requirement and deployment are based on internal
management estimates and has not been appraised by any bank or financial institution.

REQUIREMENT OF FUNDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be Rs. 4,072.52 lakhs (the “Net
Issue Proceeds™).

The following table summarizes the requirement of funds:

S.No.  Particulars Rupees in Lakhs
1. Gross Issue Proceeds 4,791.20*
2. Less: Issue Related Expenses** 718.68*

Net proceeds 4,072.52*

*Subject to finalization of basis of allotment.
**4s per the certificate given by M/s K G A R & CO., Chartered Accountant, dated June 15, 2026, the Company
has incurred Rs. 126.19 Lakhs towards issue expenses till March 31, 2026.

UTILISATION OF FUNDS:

Fund Requirements

Our funding requirements are dependent on a number of factors which may not be in the control of our
management, changes in our financial condition and current commercial conditions. Such factors may entail
rescheduling and / or revising the planned expenditure and funding requirement and increasing or decreasing the

expenditure for a particular purpose from the planned expenditure.

We intend to utilize the proceeds of the Fresh Issue, in the manner set forth below:

S.N. Particulars Amount (In Rs. Lakh)
1. Funding the Working Capital requirement 3,360.00
2. General Corporate Purposes* 712.52

Total 4,072.52

*The amount to be utilized for general corporate purposes shall not exceed 15% of the amount raised by our
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Company or Rs. 10 Crores, whichever is lower. in accordance with Regulation 230(2) of the SEBI ICDR
Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

Note: Any Additional cost will be borne by the company through internal accruals.

The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue.
Accordingly, we confirm that there is no requirement for us to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from
the proposed Issue.

The fund requirement and deployment are based on internal management estimates and have not been
appraised by any bank or financial institution. These are based on current conditions and are subject to change
in light of changes in external circumstances or costs, other financial conditions, business or strategy, as
discussed further below.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in this Issue. If surplus funds are unavailable, the required financing
will be through our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other
external factors, which may not be within the control of our management. This may entail rescheduling, revising
or cancelling the fund requirements and increasing or decreasing the fund requirements for a particular purpose
from its fund requirements mentioned below, at the discretion of our management. In case of any shortfall or cost
overruns, we intend to meet our estimated expenditure from internal accruals and/or debt. In case of any such re-
scheduling, it shall be made by compliance of the relevant provisions of the Companies Act, 2013.

Details of Utilization of Issue Proceeds

1. Working Capital Requirements

We propose to utilize Rs. 3,360.00 lakhs from the Net Proceeds of the Fresh Issue towards funding our Company’s
working capital requirements. We have significant working capital requirements, and we fund our working capital
requirements in the ordinary course of business from our internal accruals and financing facilities from various
banks and financial institutions. Our Company requires additional working capital for funding future growth
requirements of our Company and for other corporate purposes. We are continuously expanding our business and
to fulfil existing and upcoming orders, would require working capital. The company is having 3 divisions
manufacturing of electronic components for railways, rotating motor division and EPC work for railways
electrification. The major working capital requirement falls under the EPC division of our company due to more
stock holding period. The EPC contracts are longer duration project due to providing site availability by the
railways. We are always trying to bid for new orders and increase our order book, better our pre-qualification
criteria (technical and financial), expand our geographical footprint and take new initiatives towards our business
as a part of our projects. In light of the above, our Company will require incremental working capital to fund trade
receivables, trade payables and arrange margin money for issuance of Performance and Security Deposit Bank
Guarantee.
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Basis of Estimation and Key Assumptions for working capital projections made by Company:

The estimates of the working capital requirements for FY 2027 have been prepared based on the management
estimates of future financial performance. The projection has been prepared using set of assumptions that include
assumptions about future events and management’s action that are not necessarily expected to occur. On the basis
of existing and estimated working capital requirement of our Company on standalone basis, and assumptions for
such working capital requirements, the Board has pursuant to its resolution dated June 15, 2026, has approved the
estimated working capital requirements for FY 2027 and the proposed funding of such working capital
requirements as set forth below:

(Rupees in Lakhs)
31.03.2024 31.03.2025 31.03.2026  31.03.2027

Particulars A) A ) ®)
Current Assets

Inventory 7,168.31 8,138.95 9,191.35 9,485.55
Trade Receivables 4,207.84 3,369.04 4,216.07 5,242.01
Short Term Loans and Advances 826.32 1,193.58 1,283.62 1,897.11
Other Current Assets 14.80 848.74 2,237.69 998.48
Total CA 12,217.27 13,550.31 16,928.74 17,623.15
Current Liabilities

Trade Payables 4,990.61 3,409.56 3,663.73 2,804.57
Other Current Liabilities 935.69 1,411.75 833.64 2,069.41
Short Term Provisions 162.09 326.41 534.64 413.88
Total CL 6,088.39 5,147.72 5,032.01 5,287.86
WC Requirement 6,128.87 8,402.59 11,896.73 12,335.29
Margin for NFB Limits* & FB** and EMD* 1,510.96 1,684.81 1,553.02 2,632.52
Total Funding Requirement 7,639.83 10,087.40 13,449.75 14,967.81
Borrowings 3,816.43 4,474.49 6,331.88 4,200.00
Internal Accruals** 3,823.40 5,612.91 7,117.88 7,767.81
IPO Proceeds (Cumulative basis) - - - 3,360.00

*A4s certified by auditor M/s K G A R & CO., Chartered Accountants, dated June 15, 2026.

i. Working Capital Gap have been determined without borrowings and cash and cash equivalents

*Our Company is required to issue a Performance and Security Deposit Bank Guarantee equal to a fixed
percentage of the Work Order, which is around 5%-10% of each of the Work Order value as a Guarantee to the
Railways Authority towards performance obligations for the said Work Order. The Performance Bank Guarantee
is retained by the customer till Defect Liability Period which generally varies from 2-3 years. The non-fund-based
limit is secured by our Company against property and to use the Bank Guarantee the company must give fixed
Deposits of 15-25% of non-fund-based limit. This amount of Fixed Deposit is classified under “FD held with
bank- Under Other current assets” for the period not more than 12 months, and ‘non-current assets’ for period
above 12 months, as per the maturity of the Fixed Deposit in the Restated Financial Statements. Management is
of the opinion that these Fixed Deposit should be classified as part of working capital.

**The Fund-Based is utilized when the NFB limit approved by the bank is fully exhausted. In such cases, the bank
will require a 100% Fixed Deposit (FD) to cover the tender value, usually ranging from 5% to 10% of the total
tender amount.
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#The EMD (Earnest Money Deposit) deposited or retention money is the major amount resulting to be part of the
current assets. Sometimes the bidding of order requires submission of EMD instead of Bank Guarantees which
are in form of Fixed Deposits. The Railways Department holds almost 10% of the total contract value as the
retention deposit which is released after the time period of 2-3 years, which creates major requirement of working
capital limits

The company requires the Working Capital for the execution of the Project, in the form of Fund based & non-
fund-based Limit (Bank Guarantee) and EMD. With the increasing number of projects increased working capital
is required for smooth functioning. Majorly, the company requires the non-fund base limit:

f The company needs to provide Bank Guarantee (Performance BG, Security BG and Mobilisation BG), after
winning the respective bidded Project.

Movement of Order Book
(Amount in Rs. Lakhs)

Particulars FY’24 FY’25 FY’26

Audited Audited Audited

Opening Order Book 14,771.47 11,711.14 10,134.37
New Orders Added 6,861.44 10,571.39 21,821.01
Orders Executed 9,921.78 12,148.16 14,392.78
Outstanding Order Book 11,711.14 10,134.37 17,562.60

Unexecuted portion of order book as on 31st May 2026, is Rs. 18,105.44 Lakhs.

The order book movement including the outstanding order book has increased over the years that leads to the
increased requirement for working capital.

Assumptions for Working Capital Requirements

(In Days)
Particulars F¥,24 FY’zs FY,% l.TY’27
Audited Audited Audited Projected
Current Assets
Trade Receivables 155 101 107 105
Inventory 264 245 233 190
Current Liabilities
Trade Payables 239 135 127 60

Justification of Working Capital

S. No. Particulars Remarks
Current
A Assets

The company’s trade receivables have historically ranged between 3-4 months (calculated as
closing receivables divided by annual revenue x 365 days) over the last three financial years.
This variation is mainly due to the specific terms of our work orders and tenders. Since most
of our revenue comes directly from the Government and Government-backed projects
Trade including railways, our normal debtor cycle ranges between 90-120 days.
Receivables
As a large portion of our revenue is booked in the last quarter of each financial year, the
receivable balance at year-end generally appears higher. In FY 2024, due to general elections
of the country in place the debtor of the company stood at generally higher ratio as compared
to the previous year. However, in FY 2025, the company received more payments from
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debtors during the year and better execution capabilities which led to a reduction in debtor
days to 101 days, amounting to Rs.3,369.04 lakhs and 107 days amounting to Rs. 4,216.07
lakhs in FY 2026. Based on the company’s business model and trends, the holding period for
receivables is expected to be around 105 days of revenue during FY 2027.

Our customer base consists mainly of government authorities mainly railways. Once a
contractor reviews the project or goods supplied, a bill is raised, which usually takes 30 days.
These bills are then submitted to the Government for approval, which involves inspection and
verification, typically adding another 60-90 days. In some cases, bills may be delayed due to
contract extensions (EOTSs), while a portion of payments is also withheld by the Government,
all of which increase receivable days.

Trade receivables have increased in line with the company’s business growth—from Rs.
4,207.84 lakhs in FY 2024 and reduced to Rs. 3,369.04 lakhs in FY 2025 and Rs. 4,216.07
lakhs in FY 2026. For FY 2027, we expect receivables to be maintained at around 105 days,
amounting to Rs. 5,242.01 lakhs, respectively. Trade receivables remain a key part of our
working capital, and their increase reflects the overall growth of our operations.

The inventory is one of the important components of the current assets of the company. The
company is having 3 divisions manufacturing of electronic components for railways, rotating
motor division and contract division. The major working capital requirement falls under the
EPC division of our company due to more stock holding period. The REC (Railway
Electrification) contracts are longer duration project due to providing site availability by the
railways. The company at present is having major order book towards REC. Out of the total
turnover REC contributes approximately 40% of the total revenue. The stock holding levels
in other 2 divisions apart from Rec ranges from 3-4 months, while REC leads to stock holding
level of 6-9 months. The average holding of level of the company ranges from 6-8 months.
Due to major turnover happens in the last quarter of the financial year, the stock holding
position is normally high at the year end.

The company from the date of inception never had any obsolete stock. The company is
majorly working with railways and have never faced any issue in liquidating stock to them.
The company at present is have started to bid in the contracts with shorter execution period.
Also, with the increased in government spending on railways, the old projects have started at
major pace which will further lead to reduction in stock holding period drastically down.

(Amount in Lakhs)
As on 31st March,2025 As on 31st March,2024

,\? : Particulars % of % of

0. Revenue Revenue
Revenue Revenue

Manufacturing
1 (Electronic and 6,588.14 54.23 5,246.30 52.87
Rotating Division)

2 Contract Division 5,560.02 45.77 4,675.48 47.13
Total 12,148.16 100.00% 9,921.78 100.00%

The increase in the Company’s inventory from INR 7,168.31 lakhs in FY 2023-24 to INR
8,138.95 lakhs in FY 2024-25 is primarily attributable to higher raw material inventory, which
forms the largest portion of total inventory. While the absolute value increased, the inventory
holding period improved from 264 days to 245 days, indicating better inventory management.
The rise is mainly driven by the Manufacturing (Electronic and Rotating Division), where
revenue increased significantly from INR 5,246.30 lakhs in FY 2023-24 to INR 6,588.14
lakhs in FY 2024-25, requiring higher procurement to support increased production levels and
material stocking for ongoing and upcoming orders. Raw material purchases increased by
INR 1,748.18 lakhs, resulting in a raw material inventory increase of INR 710.55 lakhs.
Finished goods also increased by INR 256.79 lakhs due to manufactured items pending
dispatch based on customer schedules. Further, REC/EPC projects, which involve longer
execution cycles and require advance material readiness, typically result in stock holding
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levels of 6-9 months. As a significant portion of annual turnover is executed in the last quarter,
the year-end inventory levels remain comparatively higher.

The above-mentioned inventory comprises of inventory of raw material, Semi-finished goods,
finished goods and goods in transit. Which are as follows.
(Amount in Lakhs)

S. Particulars As on 3lst As on 31st As on 3lst
No. March, 2026 March, 2025 March, 2024
1 Raw Material 7,055.19 6,260.50 5,549.95
2 Semi- Finished Goods 912.51 549.74 596.53
3 Finished Goods 1,223.65 1,278.63 1,021.84
4 Goods-in-Transit (Raw- - 50.08 -
Material)
Total 9,191.35 8,138.95 7,168.31

Inventory have increased in line with the company’s business growth—from Rs. 7,168.31
lakhs in FY 2024, to Rs. 8,138.95 lakhs in FY 2025 and Rs. 9,191.35 lakhs in FY 2026. For
FY 2027, we expect inventory levels to be maintained at around 190 days, amounting to Rs.
9,485.55 lakhs. Inventory remain a key part of our working capital, and their increase reflects
the overall growth of our operations.

Other current assets include prepaid expense and unbilled revenue.

During the last three financial years, amount has increased from Rs. 14.80 Lakhs in FY 2024
to Rs. 848.74 Lakhs in FY 2025 and further increased to Rs. 2,237.69 lakhs in FY 2026 due
to substantial increase in the unbilled revenue. For the projected period, other current assets,
stand at Rs. 998.48 Lakhs for FY 2027 as the unbilled revenue and other current assets was
increased as overall growth of our operations.

Unbilled revenue amounting to Rs. 836.48 lakhs and Rs. 2,111.36 Lakhs was recognised since
the related work had been completed but could not be certified and invoiced by the concerned
authorities before the end of FY 2024-25 and FY 2025-26 respectively.

The short-term loans and advances contribute advances made to suppliers, balance with
Government authorities and advances to staff and others.

The company is into manufacturing of products with higher technical and specifications
required by railways. The company needs to procure certain specialised products from its
vendors against the advance payments only. The balance with Government authorities
includes amount related to GST and TDS. The company has employees with average retention
period of more than 10 years and have to provide them advances in regular intervals for their
continued services.

During the last three financial years, amount ranges from Rs.826.32 Lakhs in FY Year 2024
to Rs. 1,193.58 Lakhs in FY 2025 and further increased to Rs. 1,283.62 lakhs due to increase
in the advances to suppliers. For the estimated and projected period, other current assets, stand
at Rs. 1,897.11 Lakhs for FY 2027.

The company expects that upon increasing the advances made to supplier we will get the
benefit of better pricing, better services on account of such products being bought. This would
ultimately help the company to enhance its bottom-line.

Our trade payables have generally ranged between 3-4 months, depending on product
requirements and supplier credit terms. The trade payable days were 239,135 and 127 for FY
2024, FY 2025, & FY 2026 respectively.

In FY 2024, the company is short of working capital limits and therefore have higher creditor
holding period. In FY 2024-25, the company avails sufficient working capital limits from
banks and better liquidity position, the creditor holding period drastically reduced to the levels
of 135 days which also reflects the increased in bottom line of the company.
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The higher payable period reflects the company’s normal trend, as major purchases are
usually made in the last quarter of the financial year. In FY 2025, however, the payable period
reduced to around 135 days, as we made early payments to suppliers to avail better pricing
and in FY 2026 amounting to Rs. 3,663.73 Lakhs.

With funds from the issue proceeds, we plan to continue benefiting from early payments,
negotiate better pricing, and source from larger suppliers. This strategy is expected to lower
costs and improve our EBITDA margin.

For FY 2027, the trade payable days are projected at around 75 days, amounting to Rs.
2,804.57 lakhs, respectively.

The company has started given more advances to the trade payables; it increases from Rs.
550.61 Lakhs in FY 23-24 to Rs. 727.09 Lakhs in FY 24-25 and getting trade discount or
timely delivery or proper supply of good quality raw materials. Similarly, trade payables to
other creditors declined from Rs. 2,889.67 lakhs in FY 2023-24 to Rs. 1,808.11 lakhs in FY
2024-25

Other current liabilities include Statutory liability payable, Salary Payable, Professional
Charges Payables, advances from customers, Security received for bidding and other expenses
payable etc.

During the last three financial years, amount ranges from Rs. 935.69 Lakhs in FY 2024 to Rs.
1,411.75 Lakhs in FY 2025 and Rs 833.64 lakhs in FY 2026. The amount has increased in FY
2025 due to increase in advance received from customer against supply of specialised product
and further it decrease in FY 2026 due to decrease in advance from customers and other
payables.

For the projected period, other current liabilities, stand at Rs. 2,069.41 Lakhs, for FY 2027.
The increase in Other current assets is on account of Statutory liability payable, Salary
Payable, Professional Charges Payables and other expense payable which shows the
sustainably growth of the company.

Short Term Provision includes provision for taxation & provision for gratuity.

During the last three financial years, it is in the range of Rs 162.09 lakhs to Rs. 534.64 Lakhs
from FY 2024 to FY 2026. For the projected period, short term provision, stand at Rs. 413.88
Lakhs for FY 2027 due to increase in profits which leads to increase in provision of taxation.

The company is into government business and requires Bank Guarantees to be placed with
Government departments for securing order and its performance thereafter. The company
requires substantial amount of Bank Guarantees for the said purpose. The Bank Guarantees
are secured by the Cash Margins in form of Fixed Deposits which we need to put in Banks
for availing limits. Also, there is margin for the fund-based limits of the company in the form
of promoter’s margin. Due to increase in business operation of the company year to year, the
requirement of working capital limits has gone up resulting in increase in cash and promoter
margins.

Further, EMD deposited or retention money is the major amount resulting to be part of the
current assets. The Railways Department holds almost 10% of the total contract value as the
retention deposit which is released after the time period of 2-3 years, which creates major
requirement of working capital limits.

FDR and EMD are as follows over the years:

Particulars FY 2026 FY 2025 FY 2024
Current Maturity of Railways (Earnest

: 516.46 848.21 422.57
money deposit)
FDR with Bank (Held as a Margin Money
and as a Collateral Security with Banks) 762.82 674.35 570.43
Railways (EMD and Security Deposits) 273.74 162.26 517.95
Total 1,553.02 1,684.82 1,510.95
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The company is availing limits from PNB Bank amounting to INR 3,500.00 Lakhs as Fund
Based Limits and INR 4,350.00 Lakhs as Non-Fund Based Limits. The non-Fund based limit
are in nature of Letter of credit issued to its suppliers for purchase of raw materials and Bank
Guarantee issued to its customers as performance guarantees.

The Company’s working capital limits are secured by adequate collateral securities and the
personal guarantees of the promoters. The promoters have given their personal assets
including immovable properties as collateral to the banks for securing working capital limits.
With the expansion of our business operations, our working capital requirements have also
increased, which reflects the growth of the Company.

2. General Corporate Purposes

Our Company intends to deploy the balance Net Proceeds aggregating Rs.712.52 Lakh for General Corporate
Purposes subject to such utilization not exceeding 15% of the Gross Proceeds or Rs. 10 crores, whichever is lower,
in compliance with the SEBI Regulations and circular issued thereafter, including but not limited or restricted to,
strategic initiatives, strengthening our marketing network & capability, meeting exigencies, brand building
exercises in order to strengthen our operations. Our management, in accordance with the policies of our Board,
will have flexibility in utilizing the proceeds earmarked for General Corporate Purposes.

ISSUE RELATED EXPENSES

The expenses for this Issue include issue management fees, underwriting fees, registrar fees, legal advisor fees,
printing and distribution expenses, advertisement expenses, depository charges and listing fees to the Stock
Exchange, among others. The total expenses for this Issue are estimated not to exceed Rs. 718.68 Lakh.

S. Particulars Amount % of Total
No. (Rs. inLakhs)  Expenses

1 Book Running Lead manager(s) fees 150.00 20.87%
2 Underwriting commission. 239.32 33.30%
3 Brokerage, selling commission and upload fees. 8.50 1.18%
4 Registrars to the issue 1.50 0.21%
5 Legal Advisors 5.00 0.70%
6 Advertising Expenses 9.00 1.25%
7 Regulators including stock exchanges 10.00 1.39%
8 Printing and Distribution of Issue Stationary 1.40 0.19%
9 Others, if any

0,
(Peer Review Auditors, and other misc. expenses) 293.96 40.90%

Total 718.68 100.00%

As per the certificate dated June 15, 2026, given by M/s M/s. K G A R & Co. Chartered Accountants, peer review
auditor of the company, the company has incurred a sum of Rs. 126.19/- Lakhs towards issue expenses March 31,
2026.

1.

o

Selling commission payable to the members of the CDPs, RTA, SCSBs on the portion of RII, NIl would be as
follows:

Portion for RIls 0.01% (exclusive of GST)

Portion for NIIs 0.01% (exclusive of GST)

Percentage of the amount received against the Equity Shares Allotted (i.e. the product of the humber of
Equity Shares and the Issue Price)

. The members of RTA and CDPs will be entitled to application charges of Rs. 5/- (plus applicable taxes) as

per valid allotment. The terminal from which the application form has been uploaded will be taken into
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account in order to determine the total application charges payable to the relevant RTA/CDP.

4. Registered Brokers will be entitled to a commission of Rs. 5/- (plus applicable taxes) (Approx.), per allotment,
procured from RII, NIl and submitted to the SCSBs for processing. The terminal from which the application
has been uploaded will be taken into account in order to determine the total processing fees payable to the
relevant Registered Broker.

5. SCSBs would be entitled to a processing fee of Rs. 5/- (Plus applicable taxes) (Approx.) for processing the
application forms, for valid allotments, procured by the members of the Registered Brokers, RTAs and CDPs
and submitted to them.

6. The Sponsor Bank shall be entitled to a maximum fee up to Rs. 9 /- (Rupees Nine Only) per valid Bid cum
Application Form plus applicable taxes.

MEANS OF FINANCE
(Amount in Lakhs)

Particulars Estimated Amount
IPO Funds 4,791.20
Total 4,791.20

APPRAISAL BY APPRAISING AGENCY

The fund requirement and deployment are based on internal management estimates and has not been appraised
by any bank or financial institution.

SCHEDULE OF IMPLEMENTATION

We propose to deploy the Net Proceeds for the previously mentioned purposes in accordance with the
estimated schedule of implementation and deployment of funds set forth in the table below.

(Rupees in Lakh)
Sr. No Particulars Amount to be funded Estimated Utilisation of Net
) from Net Proceeds Proceeds (F.Y. 2026-27)
L To @eet out the expenses for Working 3.360.00 3.360.00
Capital to fund business growth
T h fi 1
5 0 meet out the expenses for Genera 718,68 718.68
Corporate Purposes
Net Proceeds 4,072.52 4,072.52

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per the
estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in the subsequent
Financial Years towards the Objects.

DEPLOYMENT OF FUNDS
The Company has received the Sources and Deployment Funds Certificate dated June 15, 2026, from M/s K G A

R & CO., Chartered Accountants. The Company has incurred the amount of Rs. 126.19 Lakhs towards issue
expenses as on March 31, 2026.
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INTERIM USE OF FUNDS

Pending utilization for the purposes described above, our Company intends to invest the funds in with scheduled
commercial banks included in the second schedule of Reserve Bank of India Act, 1934. Our management, in
accordance with the policies established by our Board of Directors from time to time, will deploy the Net Proceeds.
Further, our Board of Directors hereby undertake that full recovery of the said interim investments shall be made
without any sort of delay as and when need arises for utilization of process for the objects of the issue.

BRIDGE FINANCING FACILITIES

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending on business exigencies,
our Company may consider raising bridge financing for the Net Proceeds for Object of the Issue.

MONITORING UTILIZATION OF FUNDS

As the Net Proceeds of the Issue will be less than Rs. 5,000 Lakh, under the SEBI (ICDR) Regulations it is not
mandatory for us to appoint a monitoring agency. Our Board and the management will monitor the utilization of
the Net Proceeds through its audit committee. Pursuant to Regulation 32 of the SEBI (Listing Obligation and
Disclosures Requirements) Regulations 2015, our Company shall on half-yearly basis disclose to the Audit
Committee the applications of the proceeds of the Issue. On an annual basis, our Company shall prepare a
statement of funds utilized for purposes other than stated in this Prospectus and place it before the Audit
Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue have been
utilized in full. The statement will be certified by the Statutory Auditors of our Company. No part of the Issue
Proceeds will be paid by our Company as consideration to our Promoter, our Directors, Key Management
Personnel or companies promoted by the Promoter, except as may be required in the usual course of business.

VARIATION IN OBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company
shall not vary the objects of the Issue without our Company being authorised to do so by the Shareholders by way
of a special resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to the
passing of such special resolution (the Postal Ballot Notice or E-Voting) shall specify the prescribed details as
required under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously be
published in the newspapers, one in English and one in the vernacular language of the jurisdiction where the
Registered Office is situated. Our Promoters or controlling Shareholders will be required to provide an exit
opportunity to such Shareholders who do not agree to the proposal to vary the objects, at such price, and in such
manner, as may be prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS

No part of the issue proceeds will be paid as consideration to promoters, directors, key managerial personnel,
associates or group companies except in the normal course of business and as disclosed in the sections titled.
Our Promoters, Our Promoters Group and Our Management as mentioned on page nos. 290, 300 and 268 of this

Prospectus.

This space has been left blank intentionally.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our Company
under the section titled "Our Business" and its financial statements under the section titled "Financial Information
of the Company" beginning on page 207 and 310 respectively of the Prospectus. The trading price of the Equity
Shares of our Company could decline due to these risks and the investor may lose all or part of his investment.

The Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running Lead
Manager on the basis of the assessment of market demand for the Equity Shares through the Book Building
Process and on the basis of qualitative and quantitative factors. The face value of the Equity Shares is X 10/- each

and the Issue Price is 99/-.

QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the price are:

Designing and execution capabilities

Cordial relations with our consumers;
Quality assurance and control.

el AN S

For further details, refer heading chapter titled “Our Business™ beginning on page 207 of this Prospectus.

QUANTITATIVE FACTORS

Experienced management team and a motivated and efficient work force;

Information presented below relating to the Company is based on the Restated Financial Statements. Some of the
guantitative factors which form the basis or computing the price are as follows:

1. Basic & Diluted Earnings Per Share (EPS):

As per Restated Standalone Financial Statement

Financial Year

2025-26

2024-25

2023-24

Weighted Average EPS

As per Restated Consolidated Financial Statement

Financial Year

2025-26

2024-25

2023-24

Weighted Average EPS

Note:

EPS (Basic & Diluted)
10.45

7.21

4.00

EPS (Basic & Diluted)
10.49

7.28

3.92

Weight

8.29

Weight

8.32

a) EPS Calculations have been done in accordance with Accounting Standard 20 - Earning per share issued

by the Institute of Chartered Accountants of India.
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b) Basic earnings per share are calculated by dividing the net profit after tax by the weighted average number

of Equity Shares outstanding during the period.

c) Weighted Average number of Equity Shares is the number of Equity Shares outstanding at the beginning of
the year/period adjusted by the number of Equity Shares issued during year/period 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.

2. For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares except where the results are anti-dilutive.

3. Price to Earnings (P/E) ratio in relation to Issue Price of Rs. 99/- per Equity Share of face value Rs.

10/- each fully paid up.

On the basis of restated financials:
Particulars
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2025-2026
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-2025
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2023-2024

P/E ratio based on the Weighted Average EPS, as restated
*Based on Restated Standalone Financial Statements

Particulars

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2025-2026
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-2025
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2023-2024

P/E ratio based on the Weighted Average EPS, as restated
*Based on Restated Consolidated Financial Statements

Industry P/E

Highest
Lowest
Average

4. Returnon Net Worth (RONW):

As per Restated Standalone Financial Statement

Financial Year Return on Net Worth (%)
2025-26 23.88%
2024-25 21.86%
2023-24 14.95%
Weighted Average RONW

As per Restated Consolidated Financial Statement

Financial Year Return on Net Worth (%)
2025-26 24.88%
2024-25 23.28%
2023-24 15.79%
Weighted Average RONW
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P/E Ratio
9.47
13.73
24.75
11.94
P/E Ratio
9.44
13.60
25.26
11.90
99.50
99.50
99.50
Weight
3
2
1
21.72%
Weight
3
2
1
22.83%



Note:

a) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated /
Average Net worth as restated.

b) Weighted average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e.
(RONW x Weight) for each year/Total of weights

¢) Net worth is an aggregate value of the paid-up share capital of the Company and reserves and surplus,
excluding revaluation reserves and attributable to equity holders.

5. Net Asset Value per Equity Share

As per Restated Standalone Financial Statement

Particulars Net Asset Value (NAV) in Rs.
2025-26 48.98
2024-25 38.53
2023-24 86.28
NAYV after the Issue- At Cap Price 62.23
NAYV after the Issue- At Floor Price 60.91
NAYV after the Issue- At Issue Price 62.23

As per Restated Consolidated Financial Statement

Particulars Net Asset Value (NAV) in Rs.
2025-26 47.40
2024-25 36.91
2023-24 80.41
NAYV after the Issue- At Cap Price 61.07
NAYV after the Issue- At Floor Price 59.75
NAYV after the Issue- At Issue Price 61.07

Note: Net Asset Value has been calculated as per the following formula:

NAV = Net worth excluding preference share capital and revaluation reserve/Outstanding number ofEquity
shares outstanding during the year or period

6. Comparison with industry peers

St Name of the Face NAV PAT
No. company Value CMP EPS PIE RONW (Rs. (Rs. In
(Per (Rs) Ratio (%) Per Lakhs)
share) share)
1 IC Electricals 10.00 - 10.49 - 24.88% 47.40 1,407.63
Company
Limited

Peer Group*

2 Hind Rectifiers 2.00 1,189.95 13.10 99.50 24.62%  59.88 4,500.80
Ltd

Note: Industry Peer may be modified for finalization of Issue Price before filing Prospectus with ROC.
* Sourced from Annual Reports, Unaudited Financials, BSE.

Notes:
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A Considering the nature and turnover of business of the Company, the peers are not strictly comparable.
However, the same have been included for broader comparison.

A The figures for IC Electricals Company Limited are based on the restated Consolidated results for the
financial year ended March 31, 2026.

A The figures for the peer group are based on Consolidated audited results for the Period ended March 31,
2026

A Current Market Price (CMP) is the closing price of respective scrip as on June 17, 2026.

For further details see section titled Risk Factors beginning on page 22 and the financials of the Company
including profitability and return ratios, as set out in the section titled Auditors Report and Financial Information
of Our Company beginning on page 310 of this Prospectus for a more informed view.

Key financial and operational performance indicators (“KPIs”)

Our Company considers that the KPIs set out below are material for determining the basis of the Offer Price.
These KPIs have been approved by the Audit Committee through its resolution dated June 13, 2026. Further,
the KPIs have been certified by M/s. K G A R & Co., Chartered Accountants, vide their certificate dated June
15, 2026, bearing UDIN: 26562932RPHMFA2124. The certificate is also included in the “Material Contracts
and Material Documents for Inspection” section beginning on page 478 of the RHP. Additionally, the Audit
Committee, in its meeting held on June 13, 2026, confirmed that, other than the verified and audited KPIs set
out below, the Company has not disclosed any KPlIs to earlier investors at any time during the three-year period
prior to the date of this Prospectus.

Further, the Company confirms that it has not undertaken any material acquisition or disposition of assets or
business during the periods covered by the disclosed KPIs.

For further details of our key performance indicators, see “Risk Factors, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 22, 207 and 312
respectively. We have described and defined them, where applicable, in “Definitions and Abbreviations”
section on page no. 2. Our Company confirms that it shall continue to disclose all the KPIs included in this
section “Basis for Offer Price”, on a periodic basis, at least once in a year (or for any lesser period as determined
by the Board of our Company), for a duration that is at least the later of (i) one year after the listing date or
period specified by SEBI; or (ii) till the utilization of the Net Proceeds. Any change in these KPIs, during the
aforementioned period, will be explained by our Company as required under the SEBI ICDR Regulations.

7. Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratios are
monitored on a periodic basic for evaluating the overall performance of our Company.

On Restated Standalone Basis:

(Amount in Lakhs, except EPS, % and ratios)

. . Financial Year Financial Year
. Financial Year ended
Particulars March 31st. 2026 ended March ended March
> 31st, 2025 31st, 2024
Revenue from operations ! 14,392.78 12,148.16 9,921.78
Growth in Revenue from Operations ® 18.48% 22.44%
EBITDA® 2,566.31 1,833.83 1,213.93
EBITDA (%) Margin(4) 17.83% 15.10% 12.24%
EBITDA Growth Period on Period® 39.94% 51.07%
ROCE (%)© 18.18% 17.26% 14.84%
Current Ratio? 1.49 1.46 1.25
Operating Cash flow® (1,146.02) (827.99) (162.31)
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PAT® 1,402.45 928.26 461.92
ROE/ RoNW(10 23.88% 21.86% 14.95%
EPS(D 10.45 7.21 4.00

On Restated Consolidated Basis:

(Amount in Lakhs, except EPS, % and ratios)

Financial Year Financial Year Financial Year

Particulars ended March 31st, ended March ended March 31st,

2026 31st, 2025 2024

Revenue from operations (V) 14,304.15 12,188.59 9,924.92
Growth in Revenue from Operations ® 17.36% 22.81%

EBITDA® 2,568.94 1,848.52 1,196.71

EBITDA (%) Margin® 17.96% 15.17% 12.06%
EBITDA Growth Period on Period 38.97% 54.47%

ROCE (%)©® 18.47% 17.58% 15.25%

Current Ratio” 1.46 1.42 1.23

Operating Cash flow® (1,109.55) (965.40) (147.48)

PAT® 1,407.63 937.06 452.94

ROE/ RoNW({9 24.88% 23.28% 15.79%

EPS(D 10.49 7.28 3.92

Notes:

@ Revenue from operations is the total revenue generated by our Company from its operation.

@ Growth in revenue in percentage, year on year

®) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income
@ EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations

) EBITDA growth rate year on year.

© ROCE: Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as
shareholders’ equity plus long-term debt and short term debt.

@ Current Ratio: Current Asset over Current Liabilities

® Operating Cash Flow: Net cash inflow from operating activities.

@) PAT is mentioned as PAT for the period

19 ROE/RoNW is calculated PAT divided by average of shareholders’ equity

) EPS is mentioned as PAT divided by weighted average share outstanding taking bonus impact.

KPI Explanation

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

Revenue Growth Rate % | Revenue Growth Rate informs the management of annual growth rate in revenue

of the company on consideration to the previous period

EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin (%) is an indicator of the operational profitability and financial

performance of our business

EBITDA Growth Rate % EBITDA Growth Rate informs the management of annual growth rate in EBIDTA

of company on consideration to previous period

ROCE provides how efficiently our Company generates earnings from the capital

employed in the business.

Current ratio indicates the company’s ability to bear its short-term obligations

Operating cash flow shows whether the company is able to generate cash from

day-to-day business

EBITDA
EBITDA Margin (%)

ROCE %

Current Ratio
Operating Cash Flow
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PAT Profit after Tax is an indicator which determine the actual earning available to
equity shareholders

ROC/RoNW

from its available shareholders’ funds
EPS Earning per share is the company’s earnings available of one share of the
Company for the period

8. GAAP Financial Measures

ROC/RoNW (%) is an indicator which shows how much company is generating

GAAP Financial measures are numerical measures which are disclosed by the issuer company in accordance
with the Generally Accepted Accounting Principles (GAAP) applicable for the issuer company i.e., measures
disclosed in accordance with Indian Accounting Standards (“Ind AS”) or Accounting Standards (“AS”) notified
in accordance with Section 133 of the Companies Act, 2013, as amended (the “Act”). These measures are
generally disclosed in the financial statements of the issuer company.

On Restated standalone Basis

Particulars

Revenue from operations

Profit after tax

Cash flow from operating activities
Cash Flow from investing activities
Cash Flow from financing activities
Net Change in Cash and cash
equivalents

Restated Consolidated Basis

Particulars

Revenue from operations

Profit after tax

Cash flow from operating activities
Cash Flow from investing activities
Cash Flow from financing activities
Net Change in Cash and cash
equivalents

9. Non- GAAP Financial measures

Financial Year ended
March 31st, 2026
14,392.78

1,402.45

(1,146.02)

(59.84)

1,209.03

3.18

Financial Year ended
March 31st, 2026

14,304.15
1,407.63
(1,109.55)
(59.65)
1,155.45

(13.75)

Financial Year ended
March 31st, 2025
12,148.16

928.26

(827.99)

(26.49)

876.22

21.73

Financial Year
ended March 31st,
2025

12,188.59

941.49

(965.40)

(26.45)

1,023.17

31.32

(Amount in Lakhs)

Financial Year ended

March 31st, 2024
9,921.78

461.92

(162.31)

23.92

142.93

4.54

(Amount in Lakhs)

Financial Year ended
March 31st, 2024

9,924.92
462.26
(147.48)
10.15
151.21

13.87

Non-GAAP Financial measures are numerical measures of the Technical Guide on Disclosure and Reporting of
KPIs issuer company’s historical financial performance, financial position, or cash flows that:

Exclude amounts, or are subject to adjustments that have the effect of excluding amounts, that are included in
the most directly comparable measures calculated and presented in accordance with GAAP in the financial

statements of the issuer company; or

i. Include amounts or are subject to adjustments that have the effect of including amounts, that are excluded from
the most directly comparable measures so calculated and presented. Such adjustment items should be based
on the audited line items only, which are included in the financial statements. These Non-GAAP Financial
measures are items which are not defined under Ind AS or AS, as applicable. Generally, if the issuer company
takes a commonly understood or defined GAAP amount and removes or adds a component of that amount that
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is also presented in the financial statements, the resulting amount is considered a Non-GAAP Financial
measure. As a simplified example, if the issuer company discloses net income less restructuring charges and
loss on debt extinguishment (having determined all amounts in accordance with GAAP), the resulting
performance amount, which may be labelled “Adjusted Net Income,” is a Non-GAAP Financial measure.

On Restated Standalone Basis

Particulars

EBITDA

Revenue From operations
PAT

EBITDA margin
Working capital

PAT Margin

Net worth

Restated Consolidated Basis:

Particulars

EBITDA

Revenue From Operations
PAT

EBITDA margin

Working capital

PAT Margin

Net worth

Financial Year
ended March
31st, 2026
2,566.31
14,392.78
1,402.45
17.83%
6,021.66

9.74%

6,573.85

Financial Year
ended March 31st,
2026

2,568.94

14,304.15

1,407.63

17.96%

5,848.45

9.84%

6,361.81

(Amount in Lakhs, except %)

Financial Year
ended March 31st,
2025

1,833.83

12,148.16

928.26

15.10%

4,728.47

7.64%

5,171.40

Financial Year
ended March
31st, 2024
1,213.93
9,921.78
461.92

12.24%
2,651.91

4.66%

3,321.66

(Amount in Lakhs, except %)

Financial Year
ended March 31st,
2025

1,848.52

12,188.59

937.06

15.17%

4,546.72

7.69%

4,954.18

Financial Year
ended March
31st, 2024
1,196.71
9,924.92
452.94

12.06%
2,454.54

4.56%

3,095.63

Apart from the above, the Ministry of Corporate Affairs (MCA), vide its notification dated March 24, 2021,
has issued certain amendments to Schedule III to the Act. Pursuant to these amendments, the ratios below are
also required to be presented in the financial statements of the companies:

On Restated Consolidated Basis:

Particulars

Current ratio

Debt-equity ratio

Debt service coverage ratio
Trade receivables turnover ratio
Net capital turnover ratio

Net profit ratio

Return on equity ratio

Return on capital employed

Financial Year
ended March 31st,
2026

1.46

1.19

1.85

4.53

2.75

9.84%

24.88%
18.47%

Page 143 of 480
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Financial Year
ended March 31st,
2025

1.42

1.13

1.52

3.84

3.48

7.69%

23.28%
17.58%

Financial Year
ended March
31st, 2024
1.23

1.54

1.37

3.22

4.65

4.56%
15.79%
15.25%
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On Restated Standalone Basis:
(Amount in Lakhs, except %)

Financial Year Financial Year

Financial Year

Particulars ended March 31st, ended March 31st, ended March

2026 2025 31st, 2024

Current ratio 1.49 1.46 1.25
Debt-equity ratio 1.13 1.05 1.44
Debt service coverage ratio 1.85 1.50 1.37
Trade receivables turnover ratio 3.80 3.21 2.69
Net capital turnover ratio 2.68 3.29 4.26
Net profit ratio 9.74% 7.64% 4.66%
Return on equity ratio 23.88% 21.86% 14.95%
Return on capital employed 18.18% 17.26% 14.84%

Ratios

Current Ratio

Debt-equity ratio

Debt service coverage ratio
Inventory Turnover Ratio

Trade receivables turnover
ratio
Trade payables turnover ratio

Net capital turnover ratio
Net profit ratio

Return on equity ratio
Return on capital employed

Explanation

Current Assets divided by Current Liabilities

Short term and Long term debt divided by Shareholders funds
Earnings Available for Debt Service / Total Debt Service

Net Sales divided by Average Inventory

Net sales divided by Average Accounts Receivables

COGS divided by Average of Accounts Payable

Revenue from Operations divided by Average Working Capital
Net Profit after Tax divided by Revenue from Operations

Net Profit after Tax divided by Average shareholder’s equity
EBIT divided by Capital Employed

This space has been left blank intentionally.
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10. Comparison of KPI with listed industry peers )
(Amount in Lakhs, except %)

Particulars IC Electricals Company Limited Hind Rectifiers Ltd (Industry Peer)

Mar-26 Mar-25 Mar-24 Mar-26 Mar-25 Mar-24
Revenue from Operations ) 14,304.15 12,188.59 9,924.92 99,912.5 65,536.74 51755.25
Growth in Revenue @ 17.36% 22.81% - 52.45% 26.63% -
EBITDA ® 2,568.94 1,848.52 1,196.71 8,207.90 7,031.10 4485.37
EBITDA Margin @ 17.96% 15.17% 12.06% 8.22% 10.95% 8.67%
PAT © 1,407.63 937.06 452.94 4,500.8 3,711.25 1,251.03
PAT Margin ©® 9.84% 7.69% 4.56% 4.50% 5.66% 2.42%
Net Worth @ 6,361.81 4,954.18 3,095.63 20,580.6 15,987.02 12,452.95
ROCE ® 18.47% 17.58% 15.25% 19% 23.36% 17.23%
Current Ratio © 1.46 1.42 1.23 1.11 1.21 1.21
EPS (10 10.49 7.28 3.92 13.10 21.64 7.3

**All the information for listed industry peers mentioned above are on a standalone basis and is sourced from their respective audited/ unaudited financial results and/or annual
report
Notes:

@ Revenue from Operations appearing in the Restated Financial Statements/ Annual Reports of the respected companies.

@ Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus Revenue from Operations of the preceding period, divided by
Revenue from Operations of the preceding period

@  EBITDA is calculated as Profit before tax + Depreciation + Finance Cost — other Income

@ EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.

®)  PAT is the profit for the period from continuing operations.

©  PAT Margin’ is calculated as PAT for the period/year divided by Revenue from Operations.

(™ Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account excluding the reserves creating out
of revaluation of assets.

®  ROCE: Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus short term and long term debt.

©  Current Ratio: Current Asset over Current Liabilities.

(19 EPS is mentioned as EPS for the period.
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11. Weighted average cost of acquisition

(&) The price per share of our Company based on the primary/ new issue of shares

The details of the Equity Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares
during the 18 months preceding the date of this prospectus where such issuance is equal to or more than 5 per
cent of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre-issue capital
before such transaction), in a single transaction or multiple transactions combined together over a span of

rolling 30 days:
Date of No. of
S. Allotment Equity
No. Shares
allotted
1 On 10,000

Incorporation*

2  November 14, 40,000
2005

3 March 26, 2007 1,30,000

4 August 25, 2007 70,000

5 October 14, 2,50,000
2009

6 March 31, 2018 50,000

7 August 04,2019  33,00,000

8 | July 10, 2024 7,88,800

9 | July 20, 2024 8,20,800

10 August 01,2024  2,62,400

(b) The price per share of our Company based on the secondary sale/ acquisition of shares

Face Issue  Issue Price
value  Price Adjusted
(Rs.) (Rs.)  after Bonus

10

10

10

10

10

10

10

10

10

10

NA

10

10

10

10

264

10

52

52

52

Issue
3.33

3.33

3.33

3.33

3.33

88.00

3.33

52

52

52

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Other than Cash

Cash

Cash

Cash

Cash

Nature of
Allotment

Subscription to
MOA*

Further
Allotment

Further
Allotment

Further
Allotment

Further
Allotment

Preferential
Allotment

Right Issue

Private
Placement

Private
Placement

Private
Placement

There are no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter
group or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are

a party to the transaction (excluding gifts), during the 18 months preceding the date of this RHP, where either

acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the pre-issue 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.

(c) Weighted average cost of acquisition, floor price and cap price:
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Type of transaction Weighted average Weighted average Floor Price  Cap Price

cost of acquisition cost of acquisition

R per equity after Bonus
shares) shares
adjustments X
per equity shares

Weighted average cost of primary 10.17 10.17 9.24 9.73
/ new issue acquisition
Weighted average cost of
secondary acquisition

*Calculated for last 18 months

Nil Nil Nil Nil
**Calculated for Transfer of Equity Shares.
12. Explanation for Offer Price / Cap Price being 9.4 times and 9.9 times price of weighted average cost

of acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (d)
above) in view of the external factors which may have influenced the pricing of the Offer.

Not Applicable.

This space has been left blank intentionally.

Page 147 of 480



IE

Trust & Technology Delivered

STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

IC Electricals Company Limited
156, DSIDC, Okhla Industrial Area
Phase-1, New Delhi-110020

Dear Sir(s),

SUB: STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE IC ELECTRICALS
COMPANY LIMITED AND ITS SHAREHOLDERS PREPARED IN ACCORDANCE WITH THE
REQUIREMENTS UNDER SCHEDULE VI-PART A, CLAUSE (9) (L) OF THE SEBI (ICDR)
REGULATIONS, 2018, AS AMENDED (THE "REGULATIONS")

We hereby confirm that the enclosed annexure, prepared by “IC Electricals Company Limited” (‘the Company”)
states the possible special tax benefits available to the Company and the shareholders of the Company under the
Income — tax Act, 1961 (‘Act’) as amended time to time, the Central Goods and Services Tax Act, 2017, the
Integrated Goods and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State
Governments from where the Company operates and applicable to the Company, for inclusion in the Draft Red
Herring Prospectus (“DRHP”) / Red Herring Prospectus (“RHP”) / Prospectus for the proposed public offer of
equity shares, as required under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“ICDR Regulations”).

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive the tax
benefits is dependent upon fulfilling such conditions, which based on the business imperatives the company may
or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and its
Shareholders and do not cover any general tax benefits. Further, these benefits are neither exhaustive nor conclusive
and the preparation of the contents stated is the responsibility of the Company’s management. We are informed that
this statement is only intended to provide general information to the investors and hence is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the issue. We are neither suggesting nor are we advising the investor
to invest money or not to invest money based on this statement.

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or
modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such change, which
could also be retroactive, could have an effect on the validity of our views stated herein. We assume no obligation
to update this statement on any events subsequent to its issue, which may have a material effect on the discussions
herein.

We do not express any opinion or provide any assurance as to whether:

1 the Company or its Shareholders will continue to obtain these benefits in future;
1 the conditions prescribed for availing the benefits, where applicable have been/would be met;
1 The revenue authorities/courts will concur with the views expressed herein.
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We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company and
to its shareholders in the RHP for the proposed public offer of equity shares which the Company intends to submit
to the Securities and Exchange Board of India provided that the below statement of limitation is included in the
offer document.

Limitations

Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the information, explanations and representations obtained from the Company and on the basis of our
understanding of the business activities and operations of the Company and the interpretation of the existing tax
laws in force in India 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. Reliance on the statement is on the express
understanding that we do not assume responsibility towards the investors who may or may not invest in the proposed
issue relying on the statement.

The enclosed Annexure is intended solely for your information and for inclusion in the Draft Red Herring
Prospectus / Red Herring Prospectus/ Prospectus or any other issue related material in connection with the proposed
issue of equity shares and is not to be used, referred to or distributed for any other purpose without our prior written
consent.

The certificate is issued solely for the limited purpose to comply with Indian [ICDR Regulations]. Our work has
not been carried out in accordance with auditing or other standards and practices generally accepted in jurisdictions
outside India (including in the United States of America), and accordingly should not be relied upon as if it had
been carried out in accordance with those standards and practices. This report should not be relied upon by
prospective investors outside India (including persons who are Qualified Institutional Buyers as defined under (i)
Rule144A or (ii) Regulation S under the United States Securities Act of 1933, as amended) participating in the
Offering. We accept no responsibility and deny any liability to any person who seeks to rely on this report and who
may seek to make a claim in connection with any offering of securities on the basis that they had acted in reliance
on such information under the protections afforded by United States of America law and regulation or any other
laws other than laws of India.

ForK GAR & Co.
Chartered Accountants
(FRN: 024525N)

Sd/-

Ankit Kumar Gupta

Partner

Membership No. 562932
UDIN: 26562932E1LDJS2134

Place: New Delhi
Date: June 15, 2026
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Annexure to the statement of possible Tax Benefits

Outlined below are the possible Special tax benefits available to the Company and its shareholders under the Income
Tax Act, 1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute
for professional advice. Investors are advised to consult their own tax consultant with respect to the tax implications
of an investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may
not have a direct legal precedent or may have different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY
SHARES IN YOUR PARTICULAR SITUATION.

1. Special Tax Benefits available to the Company under the Act:

The Company is not entitled to any Special tax benefits under the Act.

2. Special Tax Benefits available to the shareholders of the Company

The Shareholders of the company are not entitled to any Special tax benefits under the Act.

Notes:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name
holder where the shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax

law benefits or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
We do not assume responsibility to update the views consequent to such changes. We do not assume responsibility
to update the views consequent to such changes. We shall not be liable to 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 any other person in respect of
this statement.

This space has been left blank intentionally.
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SECTION IV -ABOUT THE COMPANY
INDUSTRY OVERVIEW

The market information in the report titled “Industry Report on Electrical & Electronic Components (Railways)”
dated January 29, 2026 (the “D&B Report”), prepared and released by Dun & Bradstreet (“D&B”), which has
been exclusively commissioned and paid for pursuant to an engagement letter, is arrived at by employing an
integrated research methodology which includes secondary and primary research. In addition to the primary
research, quantitative market information is also derived based on data from trusted portals and industry
publications. Therefore, the information is subject to limitations of, among others, secondary statistics and
primary research, and accordingly the findings do not purport to be exhaustive. D&B estimates and assumptions
are based on varying levels of quantitative and qualitative analyses from various sources, including industry
Jjournals, company reports and information in the public domain. D&B research has been conducted with a broad
perspective on the industry and will not necessarily reflect the performance of individual companies in the
industry.

Forecasts, estimates and other forward-looking statements contained in the D&B Report are inherently uncertain
and could fluctuate due to changes in factors underlying their assumptions, or events or combinations of events
that cannot be reasonably foreseen. The forecasts, estimates and other forward-looking statements in the D&B
Report depend on factors like the recovery of the economy, the competitive environment, amongst others, leading
to significant uncertainty, all of which cannot be reasonably and accurately accounted for. Actual results and
future events could differ materially from such forecasts, estimates, or such statements.

Further, global economic and Indian Economic outlook on Electrical & Electronic Equipment in Railway based
on Indian Industry or global as stipulated in this section has been extracted from various websites and publicly
available documents from various industry sources. The data may have been re-classified by us for the purpose
of presentation. None of the Company and any other person connected with the Issue have independently verified
this information. Industry sources and publications generally state that the information contained therein has
been obtained from believed to be reliable, but their accuracy, completeness and underlying assumptions are not
guaranteed, and their reliability cannot be assured. Industry sources and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projection forecasts and assumptions that may prove
to be incorrect. Accordingly, investors should not place undue reliance on information.

Global Macroeconomic Scenario
Global Economic Overview

Global growth is projected to remain resilient at 3.3 percent in 2026 and at 3.2 percent in 2027, rates similar to
the estimated 3.3 percent outturn in 2025. The forecast marks a small upward revision for 2026 and no change for
2027 compared with that in the October 2025 World Economic Outlook (WEO). This steady performance on the
surface results from the balancing of divergent forces. Headwinds from shifting trade policies are offset by
tailwinds from surging investment related to technology, including artificial intelligence (Al), more so in North
America and Asia than in other regions, as well as fiscal and monetary support, broadly accommodative financial
conditions, and adaptability of the private sector.
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Historial & Projected GDP Growth Trends(%)
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Source — IMF Global GDP Forecast Release January 2026

Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World
Economic Outlook (WEQ). This classification is not based on strict criteria, economic or otherwise, and it has
evolved over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United
States, Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro
Zone (Germany, Italy, France etc.). The group of emerging market and developing economies (156) includes all
those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.)

Historical and Projected GDP Growth

GDP growth across major regions exhibited a mixed trend during 2024-25. While growth in several regions—
including Emerging and Developing Asia as well as Latin America and the Caribbean—is expected to slow further
in 2026, performance remains uneven across geographies. In Emerging and Developing Asia (comprising
economies such as India, China, Indonesia, and Malaysia), GDP growth is projected to moderate to 5.4% in 2026,
compared with 5.3% in the previous year. Similarly, in Latin America and the Caribbean, growth is expected to
ease to 2.2% in 2026, before rebounding to 2.7% in 2027 as countries in the region approach potential output from
differing cyclical positions.

Historical & Projected GDP Growth Across Major Regions (%)
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North America Latin America & The Middle East & Central Emerging & Sub Saharan Africa Emerging and
Caribbean Asia Developing Asia Developing Europe

mCY2021 mCY2022 mCY2023 CY2024 mCY2025 mCY2026P mCY2027P

Source-IMF World Economic Outlook January 2026 update.

By contrast, growth in the Middle East and Central Asia is projected to accelerate, rising from 3.7% in 2025 to
3.9% in 2026 and further to 4.0% in 2027. This acceleration is supported by higher oil output, resilient domestic
demand, and ongoing structural reforms. Likewise, growth in sub-Saharan Africa is expected to strengthen,
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increasing from 4.4% in 2025 to 4.6% in both 2026 and 2027, driven by macroeconomic stabilization and reform
efforts in key economies. Meanwhile, in emerging and developing Europe, a sharp slowdown to 2.0% in 2025 is
expected to reverse, with the region’s economies expanding at an average rate of 2.3% in 2026 and 2.4% in 2027.
Across most regions, this recovery also reflects the diminishing effects of recent shifts in global trade policies.

Global Economic Outlook

Since the October 2025 World Economic Outlook (WEO), trade tensions have continued to abate, although they
remain subject to occasional flare-ups. A dispute between China and the United States involving controls on
exports of semiconductors and rare earth minerals was followed by a truce that reduced bilateral tariffs until
November 2026 and introduced a pause on export controls.

In addition, US authorities removed tariffs on some agricultural products for all countries, offsetting the higher
tariffs on certain sectors that were previously announced and are now in effect. As a result, the overall US effective
tariff rate remains broadly unchanged from the level assumed in the October 2025 WEO although changes for
specific countries are significant. The US Supreme Court is widely expected to deliver a decision in early 2026
regarding the president’s use of the International Emergency Economic Powers Act. At the same time, newly
signed bilateral trade and other agreements, often including substantial investment and purchase commitments
with limited public disclosure, have added further complexity. Although policy uncertainty has declined since
October, it remains considerably higher than in January 2025.

Global growth in the third quarter of 2025 decelerated to 2.4 percent on an annualized basis, exceeding
expectations; however, upside surprises in some countries were offset by downside surprises in others. In France,
a boost from aerospace exports lifted growth to 2.2 percent, whereas in Germany, falling exports continued to
weigh on activity, thereby leaving real GDP unchanged between the second and third quarters. Meanwhile, Japan’s
economy contracted by 2.3 percent, as private and government consumption partially offset the contraction driven
by declines in private residential investment and exports. At the same time, China’s growth decelerated to 2.4
percent (according to staff estimates), with weak domestic demand—particularly in the housing sector—only
partly offset by resilient exports.

In contrast, growth in the United States accelerated to 4.3 percent, supported by a pickup in technology investment
and expenditure, which is estimated to have added approximately 0.3 percentage point to average annualized GDP
growth during the first three quarters of 2025, thereby offsetting the drag from the federal government shutdown
in the final quarter of the year. In addition, there are indications that technology-related investment also
contributed to economic activity in Spain and the United Kingdom, although the scale of this contribution was
smaller than that observed in the United States.

Global Growth Projection

At broader level, the global growth is expected to remain steady, as momentum in high-tech sectors is projected
to slow but continue to partly offset the drag elsewhere. While tariffs and elevated uncertainty are expected to
weigh on the level of activity, their impact on growth is projected to fade during 2026 and 2027. At 3.3 percent in
2026 and 3.2 percent in 2027, global growth is therefore expected to decelerate slightly from the estimated 3.3
percent recorded in 2025. Compared with the October 2025 World Economic Outlook (WEOQ), the forecast for
2026 has been revised upward by 0.2 percentage point, whereas the forecast for 2027 remains unchanged.
Nevertheless, there are significant revisions for some countries, with changes occurring in different directions.
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Growth in advanced economies is projected at 1.8 percent in 2026 and 1.7 percent in 2027. In the United States,
economic activity is expected to expand by 2.4 percent in 2026, supported by fiscal policy and a lower policy rate,
while the impact of higher trade barriers gradually wanes. This 0.3 percentage point upward revision relative to
October reflects a stronger than expected GDP outturn in the third quarter of 2025, a rebound in activity in the
first quarter of 2026 compared with the fourth quarter of 2025 following the end of the federal government
shutdown, and the associated carryover effects. Looking ahead, growth in the United States is projected to remain
solid at 2.0 percent in 2027, supported by a near term fiscal boost from tax incentives for corporate investment
under the One Big Beautiful Bill Act of 2025. Although technology driven momentum is expected to moderate, it
is still projected to provide a partial offset to lower immigration and moderating consumption.

In the euro area, growth is expected to remain steady at 1.3 percent in 2026 and to increase modestly to 1.4 percent
in 2027. The slightly faster growth in 2027 reflects projected increases in public spending, particularly in
Germany, alongside continued strong performance in Ireland and Spain. Overall, the forecast remains broadly
unchanged from October, with the subdued growth outlook reflecting unresolved structural headwinds. The
impact of the planned increase in defense spending is expected to materialize only in subsequent years, as
commitments to reach target levels are phased in gradually through 2035. Compared with other regions, the euro
area benefits less from the recent technology-driven investment boost. In addition, the lingering effects of
persistently higher energy prices following Russia’s invasion of Ukraine are expected to continue weighing on
manufacturing, with additional pressure stemming from the real appreciation of the euro relative to the currencies
of countries exporting similar products. In Japan, growth is projected to moderate from 1.1 percent in 2025 to 0.7
percent in 2026 and to 0.6 percent in 2027. This marks a small upward revision relative to the October figure,
reflecting in part the fiscal stimulus package announced by the new government.

In emerging market and developing economies, growth is projected to remain just above 4.0 percent in both 2026
and 2027. Relative to the October forecast, China’s growth in 2025 has been revised upward by 0.2 percentage
point to 5.0 percent, reflecting the implementation of stimulus measures and additional policy bank lending for
investment. Growth in China for 2026 has also been revised upward by 0.3 percentage point to 4.5 percent, as a
result of lower effective US tariff rates on Chinese goods following the yearlong trade truce agreed in November,
alongside stimulus measures assumed to be implemented over a two-year period. However, the economy’s growth
rate is expected to decelerate to 4.0 percent in 2027, as structural headwinds increasingly weigh on activity.

India Macroeconomic Analysis

The International Monetary Fund (IMF) has revised upward India’s economic growth for CY 2025 by 0.7
percentage point to 7.3%. In its World Economic Outlook update, the IMF stated that the upward revision reflects
strong growth momentum in the fourth quarter of the current fiscal year. At the same time, the IMF projects India’s
growth at 6.4 percent in the CY 2026, noting that despite the expected moderation, India is expected to remain a
key driver of growth among emerging market and developing economies. In addition, the IMF expects inflation
in India to return to near-target levels following a marked decline in 2025, driven by subdued food prices, which
is expected to provide further support to domestic demand. However, the IMF cautioned that Al-driven
productivity gains could lead to a pullback in investment and tighter global financial conditions, with spillover
effects for emerging economies.

Country CY 2020 CY 2021 CY 2022 CY 2023 CY 2024 CY 2025 CY 2026P CY 2027P

India -5.8% 9.7% 7.6% 9.2% 6.5% 7.3% 6.4% 6.4%
China 2.3% 8.6% 3.1% 5.4% 5.0% 5.0% 4.5% 4.0%
United States -2.2% 6.1% 2.5% 2.9% 2.8% 2.1% 2.4% 2.0%
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Japan -4.2% 2.7% 0.9% 1.4% -0.2% 1.1% 0.7% 0.6%

United -10.3% 8.6% 4.8% 0.4% 1.1% 1.4% 1.3% 1.5%
Kingdom

Russia -2.7% 5.9% -1.4% 4.1% 4.3% 0.6% 0.8% 1.0%

Source: World Economic Outlook, January 2026

Historical GDP and GVA Growth trend

As per the latest estimates, India’s GDP at constant prices is estimated to grow to INR 2,018.9919 trillion in FY
2026 (First Revised Estimates) with the real GDP growth rates estimated to be 7.41% for FY 2026. Similarly, real
Gross Value Added (GVA) growth stood is estimated to 7.34% in FY 2026. Even amidst global economic
uncertainties, India’s economy exhibited resilience supported by robust consumption and government spending.

Growth Trend (Constant 2011-12 Prices)

FY 2022 FY 2023 FE FY 2024 FRE FY 2025 PE FY 2026 FAE
EGDP mGVA

Source: Ministry of Statistics & Programme Implementation (MOSPI), National Account Statistics: FY2025.

FE is Final Estimates, FRE is First Revised Estimate, PE is Provisional Estimates and FAE: First Advance
Estimates

Sectoral Contribution to GVA and annual growth trend

Sectoral Contribution to GVA Sectoral GVA Growth
(at constant prices 2011-12)
10.33% 10.82%
I.gg% 9.12%

52.79% 54.32% 54.53% 54.93% 55.83% . ~ 719% .

6.26% 64 6.15%34%

4.63
6 » 66 3.12

15.64% 15.50% 14.66% 14.41% 13.84%

FY 2022 FY 2023 FE FY 2024 FRE FY 2025 PE FY 2026 FAE

FY 2023 FE FY 2024 FRE FY 2025 PE FY 2026 FAE
m Agriculture  mIndustry Services

mmm Agriculture  mmmndustry === Services GVA

Source: Ministry of Statistics & Programme Implementation (MOSPI)
FE is Final Estimates, FRE is First Revised Estimate, PE is Provisional Estimates and FAE: First Advance Estimates
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Sectoral analysis of GVA reveals that the industrial sector experienced steady growth momentum in FY 2026,
recording a 6.15% y-o-y growth against 5.90% year-on-year growth in FY 2025. Within the industrial sector,
growth moderated across sub sector with mining, and construction activities growing by -0.69%, and 7.03%
respectively in FY 2026, compared to 2.69%, and 9.35% in FY 2025. Growth in the utilities sector too moderated
to 2.07% in FY 2026 from 5.88% in the previous year. The industrial sector’s contribution to GVA moderated
marginally from 30.66% in FY 2025 to 30.32% in FY 2026.

The services sector continued to be the main driver of economic growth. It expanded by 9.12% in FY 2026 from
7.19% in FY 2025. The services sector retained its position as the largest contributor to GVA, rising from 54.53%
in FY 2024 to 54.93% in FY 2025, with a further increase to 55.83% in FY 2026.

The agriculture sector saw an acceleration, with growth increasing from 2.66% in FY 2024 to 4.63% in FY 2025.
However, its contribution to GVA declined marginally from 14.41% in FY 2025 to 13.84% in FY 2026. Overall,
Gross Value Added (GVA) growth rise to 7.34% in FY 2026 from 6.41% in FY 2025

Annual & Monthly ITP Growth

Industrial sector performance as measured by IIP index exhibited moderation in FY 2025, recording a 4.02% y-
o-y growth against 5.92% increase in the previous year. The manufacturing index showed moderation and grew
by 4.08% in FY 2025 against 5.54% in FY 2024. Mining sector index too moderated and exhibited a growth of
3.03% in FY 2025 against 7.51% in the previous years while the Electricity sector Index, also witnessed
moderation of 5.19% in FY 2025 against 7.07% in the previous year.

Annual IIP Growth
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Sector-wise Montly IIP Change on Y-O-Y Basis
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The IIP growth rate for the month of November 2025 is 6.7% which was 0.5% in the month of October 2025. The
growth rates of the three sectors, Mining, Manufacturing and Electricity for the month of November 2025 were

5.4%, 8.0% and -1.5% respectively.

Annual and Quarterly: Investment & Consumption Scenario

Other major indicators such as Gross fixed capital formation (GFCF), a measure of investments, has shown

fluctuation during FY 2025 as it registered 7.06% year-on-year growth against 8.78% yearly growth in FY 2024,

taking the GFCF to GDP ratio measured to 33.69%.

Capital Investment Trend In India

0 33.64% 519 33.69%
32.45% 31.64% 3117% 33.38% 0 33.51% (]
17.52%
11.20% . )
8.45% 8.78% 7. 06%
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-7.10%
= GFCF (y-0-y change)
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Quarterly Capital Investment Trend in India
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On a quarterly basis, GFCF showed a fluctuating trend in year-on-year growth. After a sharp spike of 66.52% in
Q1 FY 2021-22, growth moderated significantly and remained volatile across subsequent quarters. In FY 2024,
the growth rate eased to 6.05% in Q3 (Dec quarter) compared to 9.34% in Q2, as government capital spending
slowed ahead of the 2024 general election. It improved slightly to 6.65% in Q1 FY 2024-25 but moderated again
t0 6.70% in Q2 and 5.23% in Q3, before rebounding to 9.41% in Q4. In Q2 FY 2025-26, growth stood at 7.33%,
lower than the previous quarter. The GFCF to GDP ratio measured 34.37% in Q2 FY 2025-2026.

Private Consumption Scenario

Private Consumption Trend in India (PFCE Growth)
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Quarterly Private Consumption Trend in India, PFCE (Y-0-Y Growth)
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Sources: MOSPI
Private Final Expenditure (PFCE) a realistic proxy to gauge household spending, observed growth in FY 2025 as
compared to FY 2024. Quarterly Private Final Consumption Expenditure (PFCE) has reported 7.95% growth rate
during Q2 of FY 2025-26 as compared to the 6.41% growth rate in the corresponding period of previous financial
year.

Inflation Scenariol

The annual rate of inflation based on All India Wholesale Price Index (WPI) number is (-) 0.32% (provisional)
for the month of November 2025 (over November 2024). Negative rate of inflation in November 2025 is primarily
due to decrease in prices of food articles, mineral oils, crude petroleum & natural gas, manufacture of basic metals
and electricity etc.

Primary Articles (Weight 22.62%): The index for this major group increased by 2.07% from 188.2 (provisional)
for the month of October 2025 to 192.1 (provisional) in November 2025. Moreover, the price of minerals (4.50%),
food articles (2.50%) and non-food articles (1.28%) increased in November 2025 as compared to October 2025.
However, the price of Crude Petroleum & Natural Gas (-1.62%) decreased in November 2025 as compared to
October 2025.

Fuel & Power (Weight 13.15%): The index for this major group increased by 1.03% from 145.0 (provisional) for
the month of October 2025 to 146.5 (provisional) in November 2025. Furthermore, the price of electricity (6.70%)
increased in November 2025 as compared to October 2025. In contrast, the price of mineral oils (0.67%) decreased
in November 2025 as compared to October 2025. The price of coal remained same as in the previous month.

Manufactured Products (Weight 64.23%): The index for this major group decreased by (-) 0.07% from 145.1
(provisional) for the month of October 2025 to 145.0 (provisional) in November 2025. In addition, out of the 22
NIC two-digit groups for manufactured products, 14 groups witnessed a decrease in prices, 7 groups witnessed
an increase in prices and 1 group witnessed no change in prices. Some of the important groups that showed month-
over-month decrease in prices were manufacturers of fabricated metal products, except machinery and equipment;
food products; other non-metallic mineral products; computer, electronic and optical products and chemical
products and chemical products etc. Conversely, some of the groups that witnessed an increase in prices were
other manufacturing; machinery and equipment; textiles; electrical equipment and wearing apparel etc. in
November 2025 as compared to October 2025.
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Monthly (Y-0Y) Change inWPI, (2011-12)
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Source: MOSPI, Office of Economic Advisor

Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between
November 2024 and November2025. Year-on-year inflation rate based on All India Consumer Price Index (CPI)
for the month of November 2025 over November 2024 is 0.71% (Provisional). Moreover, there is an increase of
46 basis points in headline inflation of November 2025 in comparison to October 2025.

Rural Inflation: An increase in headline and food inflation in the rural sector is observed in November 2025. The
headline inflation is 0.10% (Provisional) in November 2025 while it was -0.25% in October 2025. Furthermore,
in urban inflation, an increase from 0.88% in October 2025 to 1.40% (Provisional) in November 2025 is observed
in headline inflation of the urban sector. In addition, an increase is also observed in food inflation from -5.18% in
October 2025 to -3.60% (Provisional) in November 2025. As part of its anti-inflationary stance, the Reserve Bank
of India (RBI) hiked the repo rate by 250 basis points between May 2022 and 8 February 2023, holding it steady
at 6.50% until January 2025. On 5 December2025, the RBI reduced the repo rate by 25 basis points, bringing it
to 5.25%.
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The Union Budget 2025-26 has laid the foundation for sustained growth by balancing demand stimulation,
investment promotion and inclusive development. Inflation level is reaching within the central bank's target; the
RBI may pursue further monetary easing that will support growth. The medium-term outlook is bright, fueled by
the emphasis on physical and digital infrastructure spending. With a focus on stimulating demand, driving
investment and ensuring inclusive development, the budget introduces measures such as tax relief, increased
infrastructure spending and incentives for manufacturing and clean energy. These initiatives aim to accelerate
growth while maintaining fiscal discipline, reinforcing India’s long-term economic resilience. The expansion of
tax relief i.e zero tax liability for individuals earning up to INR 12 lacs annually under the new tax regime is
expected to strengthen household finances and, consequently, boost consumption.

The external sector remains resilient, and key external vulnerability indicators continue to improve. However,
tariff-related uncertainty is likely to weigh on exports and investment, prompting us to cut our CY26 GDP growth
forecast to 6.4%.

Overview of Electrical & Electronic Equipment in Railway Locomotives

India's railway sector, being one of the largest and busiest in the world, has seen significant advancements in the
adoption of electrical and electronic equipment to enhance locomotive performance, safety, and operational
efficiency. With the increasing electrification of the railway network, the focus has shifted toward advanced
electrical and electronic systems in railway locomotives.

Railway locomotives are vehicles that provide the motive power for trains. Indian locomotives are designed to
handle diverse terrain, weather conditions, and varying operational requirements, such as passenger transport,

freight movement, and high-speed rail operations.

Brief Overview on Locomotive Electrical Systems: Qualitative Insights on Key Components and their Role
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First Train on electric traction started on 1500 V DC System from Bombay Victoria Terminus to Kurla Harbour
on 3" Feb 1925. This was the turning point in development of Railways and growth of sub-urban transport system
for Mumbai City as also for other metropolitan cities. Madras was second metro city to get electric traction in
Southern Railway on 11" May 1931. Up to Independence, India had only 388 km of electrified tracks.

History of Electric Locomotives

Sr. No. Class of Loco Year of Manufacturing Horsepower Technology
DC Locomotives
1 WCM1 1954 3170 English Electric
2 WCM2 1956 2810 English Electric
3 WCM3 1957 2460 English Electric
4 WCM4 1960 3290 Hitachi
5 WCM5 1961 3700 CLW
6 WCM6 1996 5000 CLW
7 WCG1 1925 2400 Swiss Loco works
8 WCG2 1970 1640 CLW
AC/DC Locos

9 WCAM1 1975 3640(AC) CLW

2930(DC)
10 WCAM2 1995 4720(AC) CLW

3780(DC)
11 WCAM3 1997 5000(AC) BHEL

4600(DC)

AC Locos

12 WAM1 1959 2870 KM-KRUPP-SFAC
13 WAM?2 1960 2790 Mitsubishi
14 WAM3 1964 2790 Mitsubishi
15 WAM4 1970 3640 Mitsubishi
16 WAP1 1980 3760 CLW
17 WAP3 1987 3760 CLW
18 WAP4 1994 5000 CLW
19 WAP5 1993 6000 ABB
20 WAP6 1998 5000 CLW
21 WAP7 2000 6350 CLW
22 WAG1 1963 2900 SNCF
23 WAG2 1964 3180 Hitachi/ Mitsubishi
24 WAG3 1965 3150 Europe
25 WAG4 1966 3150 CLW
26 WAG5 1984 3900 CLW/BHEL
27 WAG6 1987 6000 ASEA
28 WAG7 1992 5000 CLW
29 WAG9 1996 6000 ABB/CLW
30 WAG9H 2006 6000 CLW

Source: Elocos Railnet
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Electric Locomotive Working Function

Pantograph

Auxiliary Inverter

3-Phase AC

Source: Google Photos

A driving force that causes propulsion of a vehicle is referred to as a traction system. The traction system is of
two different types: Nonelectric Traction System and Electric Traction System.

Non-Electric Traction System

The traction system that doesn’t use electricity at any stage of a vehicle movement is referred to as a non-electric
traction system. Such a traction system is used in steam locomotives, IC engines, and in the maglev trains (high -
speed trains).

Electric Traction System

The traction system that uses electricity in all stages or some stages of a vehicle movement is referred to as an
electric traction system.

The three main types of electric traction systems that exist are as follows:

1. Direct Current (DC) Electrification System
2. Alternating Current (AC) Electrification System
3. Composite System
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1. Direct Current (DC) Electrification System

DC Power
Supply

Positive
3rd Rail

Running rail not Negative Return
electrically connected Rail

Source: The Railway Technical Website

The choice of selecting DC electrification system encompasses many advantages, such as space and weight
considerations, rapid acceleration and braking of DC electric motors, less cost compared to AC systems, less
energy consumption and others.

The DC Electrification System plays a crucial role in supplying direct current to locomotives, typically through
overhead wires or third rails, enabling efficient power conversion into mechanical energy. DC systems require
simpler, lower-voltage infrastructure, making them ideal for urban or suburban networks. They support
regenerative braking, improving energy efficiency, and provide smoother control and acceleration for both
passenger and freight trains. Key components like rectifiers and traction motors are designed for reliable
performance with minimal maintenance, as DC systems have fewer wear-prone parts compared to AC systems,
making them cost-effective for certain routes.

2. Alternating Current (AC) Electrification System
The AC traction system has gained widespread popularity due to several advantages, including the easy generation
and transformation of AC power, efficient control of AC motors, and reduced need for substations. Additionally,

it uses lightweight overhead catenaries to transfer high-voltage, low-current electricity, making the system more
efficient and cost-effective for modern railway operations.
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This diagram shows an AC electric locomotive, collecting power from an overhead line. The red lines on the
diagram indicate the single-phase AC circuit, the green lines the DC circuits and the purple lines the 3-phase AC
circuits. A locomotive using DC traction current is similar, except that there is no single phase AC circuit or
transformer. The current passes directly from the pantograph (or shoe) to the main and auxiliary inverters.

3. Composite System

Pamggraphﬁ +ve  AC Overhead Line
Circuit Breaker
i
Transformer DC Link | 2 % 3Phase
T .. Motors
To Auxiliary Power
L Circuits
Axle Brush @ -ve return through wheel and running rail

Schematic of single phase AC supply powering 3-phase AC motors

Source: The Railway Technical Website

The Composite System in railway electrification combines the benefits of both DC and AC systems. There are
two main types: the Single-Phase to Three-Phase (Kando) system and the Single-Phase to DC system. In the
Kando system, a single overhead line carries a 16kV, 50Hz single-phase supply, which is then stepped down and
converted into a three-phase supply of the same frequency within the locomotive using transformers and
converters. This approach leverages the advantages of both high-voltage transmission and efficient in-locomotive
power conversion for enhanced performance and operational flexibility.
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Key Components in Locomotive Electrical Systems and their Role

An electric locomotive is powered by electricity, which is drawn from overhead lines, a third rail, or on-board
energy storage systems such as batteries or supercapacitors. Unlike traditional diesel or steam engines, electric
locomotives rely on electricity to drive trains, enhancing efficiency and sustainability.

The process begins when the pantograph, a metal device mounted on the locomotive, makes contact with the
overhead wire, allowing electricity to flow into the locomotive. This electricity is then transmitted to a transformer,
which steps down the voltage to a level suitable for use within the locomotive. The lower-voltage electricity is
supplied to electric traction motors, which drive the wheels and propel the locomotive forward. Additionally,
energy can be stored in batteries, allowing for improved energy management and operational flexibility.

This system offers numerous benefits, including reduced carbon emissions, lower operational costs, and the ability

to integrate renewable energy sources, positioning electric locomotives as a key component of modern, sustainable
railway transportation.

Key Components in Locomotive:

. o Rectifiers!
Main Altemator  Auxiliary Air Inveders  Electronic

Alternator Intakes Controls

Radiator ~ Radiator
Fan

! I
Truck Frame Motor Blower Traction Pig:"& Wheel
Motor ar

The locomotive electrical system is a complex network of electrical parts that power and control the various
systems of a locomotive. These components enable the locomotive to draw power from the main power source or
from an auxiliary power source. It also helps the locomotive to move along the track and adjust the speed
according to the conditions.

Electric locos derive tractive effort from Traction Motors which are usually placed in the bogie of the locomotive.
Usually, one motor is provided per axle but in some older generation of locos two axles were driven by a single
Traction Motor also.

However apart from Traction Motors, many other motors and equipment’s are provided in electric locos. These
motors are collectively known as the Auxiliaries.
Electric Locomotive comprising of the following parts:

a) Transformer (including Tap-Changer)
b) Rectifier

¢) Smoothing Reactor

d) Traction Motors
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e) Main Starting Resistances (in DC Traction on Dual Power Locos only)
f) Dynamic Braking Resistance Cooling Blower

The motors are the primary source of power for the locomotive. They provide the force that moves the wheels and
other parts of the locomotive. Generators are responsible for converting mechanical energy from the motors into
electrical energy. Rectifiers are used to convert alternating current (AC) from the generator into direct current
(DC) that is used to power the motors and other systems. Controllers are responsible for regulating the power
output of the motors and other components. Transformers are used to step down electrical voltages to the correct
levels for use in the locomotive. Finally, wiring is used to connect the various components of the locomotive
together and provide a safe and reliable connection.

Components of a Typical Locomotive Electrical System:

Electric Motors are the primary source of power for a locomotive. These motors are connected to the axle through
a series of gears, allowing the engine to generate torque to move the vehicle. Electric motors require a certain
amount of electrical current to operate, so the system must include devices to regulate the flow of electricity.

Generators produce the electricity that powers the motors. Generators are typically connected to the axle and
spin as the locomotive moves, thus producing the necessary electricity. Generators must be connected to the engine
to provide a steady flow of electricity, and the engine must be regulated to ensure that the generators produce the
right amount of electricity.

Transformer is a crucial component in electric locomotives. It receives high-voltage AC power from the overhead
lines and steps it down to a lower voltage, suitable for powering the locomotive's traction motors, auxiliary
systems, and other electrical components.

Pantograph, a critical component of electric locomotives, is a V-shaped metal arm mounted on the roof. It
maintains contact with the overhead catenary wire, collecting electrical power and delivering it to the locomotive.
The pantograph's ability to move up and down ensures continuous power supply during operation.

The components of the locomotive electrical system work together to provide the engine with the necessary power
to move the vehicle. By regulating the flow of electricity and the speed of the locomotive, these components help
ensure that the engine runs smoothly and efficiently.

Traction Motors are the heart of electric locomotives, converting electrical energy into mechanical energy. These
motors, typically DC or AC types, generate the torque needed to drive the locomotive wheels through gears or
drive shafts, enabling acceleration and deceleration.

Inverter is used in locomotives with AC traction motors to convert DC power into AC power for motor operation.
The inverter ensures that the electric motor receives the correct type of power needed for efficient operation and
allows for precise speed control by adjusting the frequency and amplitude of the AC current supplied to the motors.

The Control Systems, often based on microprocessors, manage the overall operation of the locomotive, including
speed control, braking, and system diagnostics. These systems monitor sensors throughout the locomotive to
ensure optimal performance, automatically adjusting power to the traction motors, regulating braking, and
maintaining safety systems. The control system ensures that all components work in harmony for smooth and safe
operations.
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Circuit Breakers and protection devices are critical for ensuring the safety of the electrical system by preventing
damage caused by overloads, short circuits, or other electrical faults. These protection devices automatically
disconnect electrical circuits when they detect faults, minimizing the risk of damage to the locomotive’s electrical
components and preventing dangerous situations.

Battery Storage in a locomotive provide an on-board energy storage solution for backup power and supply
electricity for non-traction needs when the main power supply is unavailable. Batteries are essential for powering
systems such as lighting, air conditioning, control panels, and emergency braking. They also allow for smoother
operation during regenerative braking, where energy is stored and reused.

Types of Electronics Used in Locomotives:

The integration of advanced electronics in locomotives is becoming increasingly critical, as railroads modernize.
These systems empower train engineers to efficiently monitor and control locomotive performance, leading to
enhanced operational efficiency, safety, and reliability. The key electronic systems in modern locomotives
optimize performance by leveraging real-time data and sophisticated controls, ensuring peak functionality and
minimizing operational disruptions.

Microprocessors or Electronic Control Units (ECUs) are at the core of these systems, which oversee and
regulate various locomotive functions. These units collect data from multiple sensors to monitor and manage vital
components such as the engine and braking systems, facilitating optimal operation and performance.

Communication Systems in locomotives enable seamless interaction between engineers, other locomotives, and
dispatchers. These systems support real-time messaging and coordination, helping to streamline train operations
and address any technical issues swiftly. They also monitor the health of the locomotive, providing alerts when
maintenance or repairs are required.

Navigation Systems further enhance safety and efficiency by guiding engineers in route selection and alignment.
Utilizing GPS and other sensors, these systems provide real-time information on terrain, obstacles, and potential
hazards. They also track the locomotive’s speed, direction, and location, enabling engineers to make data-driven
decisions to ensure safe and efficient train operations.

By incorporating these electronic systems, locomotives are better equipped to meet the demands of modern rail
operations, ensuring safer, more efficient, and reliable performance.

Locomotive production scenario in Indian railways

The growing need for locomotive production in India is driven by rising freight demands, government initiatives
aimed at enhancing logistics infrastructure, and a commitment to modernization within Indian Railways. The
locomotive production scenario in Indian Railways for FY25 reflects a robust strategy aimed at increasing
capacity and enhancing service efficiency. With ambitious targets for both locomotives and coaches, coupled with
plans for exports, Indian Railways is poised to strengthen its operational capabilities significantly while
contributing to economic growth and modernization within the transportation sector. Indian Railways has
increased its locomotive production target for FY25 by 27%, aiming to produce 1,500 locomotives. This marks a
substantial rise from the previous fiscal year, where the target was 1,180 locomotives. Additionally, according to
the media reports, 1,300 WAG 9H locomotives will be made annually in FY26 and FY27, while 200 units of the
WAP 7 variant will be manufactured every year in this period. Besides locomotives, the production plan for 50
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Amrit Bharat trains has also been approved for FY25. This will mean production of 1,230 coaches at the
production units of the railways.

India is set to begin exporting locomotives in 2025, marking a significant step towards establishing itself as a
global locomotive manufacturing hub. This initiative aligns with the Indian government's "Make in India" and
"Make for the World" initiatives, which are part of the broader Atmanirbhar Bharat vision aimed at boosting
domestic manufacturing and enhancing global competitiveness. For instance, Wabtec Locomotive, a joint venture
between Indian Railways and Wabtec Corporation, will commence exports of its Evolution Series ES43ACmi
locomotives to an African customer in 2025. These locomotives will be manufactured at the company's Marhowra
plant in Bihar. The ES43ACmi boasts a 4,500 HP Evolution Series engine, renowned for its fuel efficiency and
proven performance in challenging high-temperature environments. The Marhowra plant's foray into global
exports of standard-gauge locomotives will not only expand the local supplier network but also foster long-term
job creation, thereby contributing significantly to the Indian economy. By aligning with national initiatives aimed
at boosting local production and enhancing global competitiveness, India is poised to become a significant player
in the international locomotive market, fostering economic growth in the process.

Overview of current locomotive & rolling stock infrastructure in Indian railways

India's locomotive production is a significant component of its railway infrastructure, with several key
manufacturing units contributing to the nation's rolling stock. Here's an overview of the major locomotive
production facilities and their recent outputs:

a) Banaras Locomotive Works (BLW), Varanasi:
Production Achievement: In the fiscal year 2023-24, BLW manufactured a record 475 locomotives, surpassing
its target of 460. This includes 470 electric locomatives for Indian Railways and five diesel locomotives for
domestic customers.

b) Chittaranjan Locomotive Works (CLW), West Bengal:
Production Capacity: CLW is recognized as one of the world's largest locomotive manufacturers. In the fiscal
year 2019-20, it produced 431 locomotives.

¢) Electric Locomotive Factory (ELF), Madhepura, Bihar:
Joint Venture: A collaboration between Alstom SA (74% equity) and the Ministry of Railways (26% equity).

d) Production Milestones: By March 2023, the factory delivered its 300th high-power WAG-12B locomotive.
The project aims to produce a total of 800 such locomotives over 11 years.

e) Production Targets:
Future Plans: For the fiscal year 2024-25, Indian Railways has set an ambitious target to produce 1,500
locomotives, marking a 27% increase from the previous year. This includes 1,240 WAG-9H freight
locomotives and 260 WAP-7 passenger locomotives.

These production facilities play a crucial role in supporting and expanding India's railway network, ensuring the
availability of modern and efficient locomotives for both freight and passenger services.

As of January 19, 2025, Indian Railways has made significant strides in increasing its locomotive production
capacity. Here’s a detailed overview based on the latest data and trusted sources:

Current Locomotive Production Targets

a) Increased Production Goals:
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Indian Railways has raised its locomotive production target for the fiscal year 2025 (FY25) by 27%, setting a goal
to produce 1,500 locomotives. This includes:

1 1,240 WAG 9H freight locomotives.
. 260 WAP 7 passenger locomotives.
b) Stability in Production Plans:
The production target is expected to remain stable at 1,500 units annually until FY27. This includes plans for:
1 1,300 WAG 9H locomotives each year in FY26 and FY27.
200 units of the WAP 7 variant annually during the same period.
¢) Coaches Production:

In addition to locomotives, Indian Railways plans to produce 8,145 coaches in FY25, which marks an increase
from the previous fiscal year’s target of 6,560 coaches. This includes:

f Production of 50 Amrit Bharat trains, translating to 1,230 coaches.

1 Manufacturing of 5,688 Linke Hofmann Busch (LHB) coaches, with most produced at the Modern Coach
Factory in Raebareli.

Strategic Initiatives and Investments
a) Government Budget Allocations:

. The budget for rolling stock has been set at approximately 354,113 crore for FY24-25, which is an increase
from previous allocations. This budget is expected to focus on modernizing and expanding the railway
network.

I The upcoming Railway Budget for FY26 is anticipated to allocate a substantial portion towards new trains,
upgraded stations, and modern infrastructure.

b) Export Initiatives:

f Indian Railways plans to start exporting locomotives in 2025 through its joint venture with Wabtec at the
Marhowra plant in Bihar. The plant is expected to supply Evolution Series ES43 ACmi locomotives to global
customers, marking India's entry into the international locomotive market.

c) Focus on Freight Services:

f The increase in locomotive production is part of a broader strategy to enhance freight train services in
response to rising demand. This aligns with the government's goals for economic growth and infrastructure
development.

Technological Advancements:
a) Modern Locomotive Development:

I There is a strong emphasis on investing in modern locomotives such as the WAG-12 series for improved
power generation and operational efficiency.

f The introduction of advanced technologies like electric traction systems and automated controls is expected
to enhance performance across the fleet.

b) Infrastructure Enhancements:
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f Indian Railways has committed to upgrading existing infrastructure and expanding its network by adding
new lines, gauge conversions, and electrification projects.

Innovations In Rolling Stock

The introduction of the Vande Bharat Express, in 2019, was a major feat achieved by IR in terms of indigenisation.
However, with continuous upgrades over the years, IR has launched multiple variants of this train, including the
Vande Bharat Express 2.0, 20-coach Vande Bharat Express and Vande Metro (Namo Bharat Rapid Rail). Further,
the first prototype of the Vande Bharat Sleeper train has been rolled out for field trials by the Research Designs
and Standards Organisation (RDSO) in December 2024, while the first look of the Vande Cargo was unveiled in
September 2024. In addition to the Vande Bharat Express, the Amrit Bharat Express was launched in January
2024.

In line with the railways’ goal of achieving net zero carbon emissions by 2030, the final trial for India’s first
hydrogen train will take place during January-March 2025. The design for this train has been completed and it
will consist of eight passenger coaches, with the capacity to carry more than 2,600 passengers on a single journey,
and three coaches for storing hydrogen cylinders. Recently, a toy model of this train was launched at the RDSO
stadium in Lucknow in November 2024. Currently, Germany is the only country with operational hydrogen trains,
running a two-coach model. The operationalisation of these indigenously developed hydrogen trains can create
significant opportunities for India, in terms of first-mover advantage, further facilitating the country’s exports.

Domestic Manufacturing of Components

Amid disruptions in global supply chains due to recent geopolitical shocks, IR has adopted a proactive approach
towards strengthening domestic capacity. Local sourcing of railway components plays a key role in building
resilient domestic supply chains, ensuring smoother operations within the sector. Around 80-85% of the
components for Vande Bharat trains have been sourced from domestic suppliers. Telangana became home to
India's largest private rail manufacturing in June. With an expenditure of Rs 1,000 crore, the private rail coach
manufacturing can produce 500 coaches and 50 locomotives per year. It will produce all sorts of railway rolling
stock, including as coaches, train sets, locomotives, metro trains, and monorails. Further, with the aim of reducing
import dependency on forged wheels (from Ukraine and China) while simultaneously boosting exports, IR
acquired a forged wheel plant from Rashtriya Ispat Nigam Limited in Raebareli, Uttar Pradesh, for around Rs 23
billion. This initiative not only reduces India’s reliance on foreign technology but also enhances its manufacturing
capabilities.

Domestic private players in the railways component manufacturing industry have stepped up to utilise this
opportunity. For example, in September 2024, Jindal Stainless Limited provided IR with high-strength 301LN
(low carbon, nitrogen alloyed) grade austenitic stainless steel to produce Vande Bharat Sleeper train coaches.
Further, in July 2024, Vishvas Power Engineering Services Limited despatched a total of two 2x25 kV AC traction
system transformers to IR. These are the first indigenously manufactured two-phase transformers that have been
transported to the states of Bihar and Jharkhand.

With India being an ideal investment destination, offering lower interest rates and higher returns on investment,
global players have also announced their plans to set up component manufacturing facilities. Alstom Holdings is
planning to manufacture large batteries that can power Vande Bharat and Vande Metro train services for railway
traction parts in India by 2025. Initially, the batteries will be imported from France, but the company aims to
manufacture indigenous cells in India gradually. Meanwhile, CJSC Transmashholding is planning to develop
several facilities for train and component manufacturing in India to meet their domestic requirements.
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Integrated Rail Technologies

The advancements in IR’s fleet and components have given a boost to technology adoption in the sector. With
newer and faster trains getting launched, their safety has become paramount. IR is currently in the process of
upgrading the indigenously developed automatic train protection system Kavach, from Kavach 3.2 to Kavach 4.0,
in their existing fleet. The newer variants, such as Vande Sleeper and Vande Metro, will be launched with the
upgraded Kavach version. In December 2024, IR announced plans to implement an integrated track monitoring
system (ITMS) across all its railway zones, at an investment of approximately Rs 1.8 billion, to enhance track
safety. The ITMS features contactless track monitoring through laser sensors, high-speed cameras, light detecting
and ranging technology, and other advanced tools.

IR has also implemented a live monitoring system in the northern part of West Bengal to increase train safety and
prevent accidents. Further, in line with this system, it has also launched helmet cameras. These cameras will help
in recording and monitoring the train’s parts, such as wheels and bearings, that are in motion.

IR is working on developing Al-based robots for monitoring its railway tracks, to ensure the safety and better
operation of trains. These robots will be able to detect track issues such as rail cracks, water on tracks, petrol clips
and fishplates, etc., and can further report real-time data of the same to the railway staff. Further, in June 2024,
IR awarded a contract to Sensonic IN India Private Limited for the deployment of an advanced elephant detection
system, also known as the Gajraj system, on East Coast Railway (ECoR) routes.

Increase In Collaborations

In recent years, the railway sector has seen an increase in partnerships between private players and IR. This is
expected to foster innovation and positively impact the sector’s net exports. A key example is Taural India Private
Limited partnering with IR to provide aluminium casting solutions for the Amrit Bharat Express train. The
aluminium gear cases manufactured by the company led to the replacement of imported aluminium casting
elements from Germany. Further, Uniproducts India Limited has collaborated with the Integral Coach Factory
(ICF), Chennai, to provide sound and thermal insulation materials for the Vande Bharat Express project.

In addition, the consortium of Ramkrishna Forgings Limited and Titagarh Rail Systems Limited is likely to start
the manufacturing of forged wheels for Vande Bharat trains by July 2025. The facility will have a total annual
production capacity of 250,000 units, which includes 80,000 to be used in India and the rest for export.

Private players in India partnering with foreign companies for railway component manufacturing has gained
significant momentum in recent years. This collaboration is driven by the need to modernize and expand India's
railway infrastructure, enhance domestic manufacturing capabilities, and leverage advanced technologies. For
instance, AT Railway, a subsidiary of Amber Enterprises India Ltd., has partnered with South Korea's Yujin
Machinery Ltd. to form a joint venture focused on designing and manufacturing key railway components such as
driving gears, couplers, and pantographs. With AT Railway holding the majority stake, the collaboration
strengthens domestic manufacturing capabilities and aligns with India’s 'Make in India' and 'Atmanirbhar Bharat'
initiatives, while gaining access to advanced technology and expertise from Yujin Machinery Ltd.

Strategic Vision

The indigenisation of IR is crucial for achieving cost effectiveness, since locally manufactured components reduce
procurement and maintenance costs. Moreover, the push for local manufacturing will lead to innovation and skill
development through research, development and training within the railway sector. In line with this, the sector is
placing significant emphasis on high-speed rail initiatives. IR has commenced manufacturing its indigenous bullet
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train, which is being developed on the Vande Bharat platform. The ICF at Chennai is responsible for developing
the train’s design.

With the development of a more futuristic approach and advanced technology, private players in India are
experimenting with hyperloop technology. For instance, TuTr Hyperloop Private Limited, in partnership with the
Chennai Unified Metropolitan Transport Authority, has completed the construction of India’s first Hyperloop test
track, stretching 410 metres. In December 2024, TuTr Hyperloop successfully conducted initial trials of the
technology at a speed of 100-150 km per hour. The project is located at the discovery campus of IIT Madras in
Thaiyur, Chennai.

The shift towards self-reliance in the railways aligns with the broader goal of “Atmanirbhar Bharat”, which was
highlighted by the Indian government to bolster the domestic economy, generate employment and enhance
technological capabilities.

Locomotive addition pattern by Indian railways: Analysis of past trend

The locomotive production and addition pattern in Indian Railways has shown a consistent trend of increasing
capacity to meet growing transportation demands. With record production levels achieved in recent years and
ambitious targets set for the future, Indian Railways is well-positioned to enhance its operational efficiency while
contributing to environmental goals.

The landscape of electric locomotive production in India is characterized by a combination of domestic
manufacturing capabilities through Indian Railways (Chittaranjan Locomotive Works (CLW), Banaras
Locomotive Works (BLW), Madhepura Electric Loco Factory, Patiala Locomotive Works (PLW)) and
partnerships with global leaders like Alstom and Siemens.

Previous Achievements:

According to Railway Ministry data, India's annual electric locomotive production has increased more than
threefold between 2009-10 and 2022-23, rising from 246 to more than 1,200 units.

Banaras Locomotive Works (BLW) achieved a remarkable milestone by producing 475 locomotives, exceeding
the target set by the Railway Board for the 2023-24 financial year. Of these, BLW manufactured 470 electric
locomotives for Indian Railways and 5 diesel locomotives for domestic customers. It has set a notable achievement
in locomotive manufacturing by achieving the highest-ever monthly electric locomotive production in January
2024. With an impressive display of dedication, hard work, and efficiency, BLW’s team produced 55 electric
locomotives within just 26 working days, averaging more than 2 locomotives per day.

Here are past Three years data for Locomotives produced by major players working under IR:

Company 2021-22 2022-23 2023-24
Chittaranjan
Locomotive Works 486 436 580
(CLW)
Banaras Locomotive
Works (BLW) 367 346 420
Patiala Locomotive
Works (PLW) 116 198 180
Total 969 980 1180

Source: Ministry of Railways
Accelerate Skills to meet the Demand:

BLW employees and executives rose to the challenge by acquiring new skills and reorganising the shop floor,
machines, jigs and fixtures and planning processes for the production of electric locomotives. The result of this

Page 173 of 480



IE

Trust & Technology Delivered

process is that a record of production of 55 electric locomotives was set in just one month, while diesel
locomotives are also manufactured from the same assembly line for export and non-railway customers.

Aspect

Total Locomotives Produced

Diesel Locomotives

Chittaranjan Locomotive
Works (CLW) Contribution

Banaras Locomotive Works
(BLW) Contribution

Patiala Locomotive Works
(PLW) Contribution

Electric Freight Locomotives

Electric Passenger
Locomotives

Diesel Locomotives for
Export

Sustainability Focus

Electrification Milestones

Technological Advancements

Production Capacity
Utilization

Source: Indian Railways
Key Observations Across Years:

1. 2021-22:

2021-2022

~900+

~10% of total output

486 electric
locomotives

Transition to electric
locomotives

Smaller contribution
(~116 units)

Large production
share (WAG series)

WAP series models
introduced gradually

Small output, specific
for exports

Initial steps toward
sustainability

Steady progress in
electrification

Upgraded electric
locomotive designs

Moderate,
transitioning too
electric

2022-2023
980

Minimal, mainly for
exports

436 electric locomotives

300+ electric locomotives

198 electric locomotives

Dominated by WAG
series locomotives

Substantial production of
WAP-7 models

Limited export
production (to Sri Lanka,
Bangladesh)

Increased emphasis on
electrification

85% of total broad-gauge
routes electrified

Enhanced safety and
performance features

High-capacity utilization
at major units

1 Focus on transitioning production units toward electric locomotives.

f Diesel locomotives still had a presence, primarily for exports.

1 CLW led production, with ~431 electric locomotives delivered.

2. 2022-23:

1 Record-breaking production of 785 electric locomotives by January 2023.

f  Significant contributions from BLW (286 units) and PLW (155 units).
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2023-2024

~1,200 (target of
1,500 for FY 2024-
25)

Few units produced
for niche uses

Estimated ~500 units

400+ electric
locomotives
production plan

180+ production plan

Expansion with
WAG-9 and WAG-12
models

Continued emphasis
on WAP-7 models

Continued limited
export focus

Push for 100%
electrification by
2030

Over 90% broad-
gauge electrification

Focus on high-power
(12,000 HP)
locomotives

Peak utilization with
record output
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f  Reflects enhanced production capabilities and the increasing focus on electrification.
3. 2023-24:

§  Targeted production of 1,200 locomotives (1,250 estimated achieved).

1 BLW reported its highest-ever production, manufacturing 475 locomotives.

1 Continued dominance of WAG-9 and WAP-7 electric locomotives for freight and passenger operations.
 Steady movement toward 100% electrification, nearing 90% coverage of broad-gauge routes.
Future Projections (2024-25 and further):

f Indian Railways targets 1,500 locomotives for FY 2024-25.

f Focus on high-capacity freight locomotives (WAG-12) and modern passenger engines.
Continued phasing out of diesel locomotives, except for niche and export markets.

Key Demand Drivers

Insight on railway locomotive capacity expansion plans & its impact.

Indian Railways is undergoing significant capacity expansion in its locomotive production and overall railway
infrastructure.

Current Capacity Expansion Plans:

T Increased Production Targets: Indian Railways has set a target to produce 1,500 locomotives for the fiscal
year 2025 (FY25), an increase of 27% from previous years. The production plan is expected to remain stable
at 1,500 units annually until FY27, with plans to manufacture 1,300 WAG 9H locomotives and 200 WAP 7

units each year during this period.

f  Coaches Production: Alongside locomotives, Indian Railways aims to produce 8,145 coaches in FY 25, which
marks an increase from the previous production target of 6,560 coaches in FY24. This includes:
o0 50 Amrit Bharat trains, translating to approximately 1,230 coaches.
0 Production of 5,688 Linke Hofmann Busch (LHB) coaches, with a focus on safety and comfort
improvements.
| Infrastructure Investments: The budget for rolling stock has been set at approximately 354,113 crore for
FY25, which is an increase from previous allocations. The upcoming budget for FY 26 is expected to allocate

further resources towards expanding locomotive capacity and modernizing infrastructure.

Impact of Capacity Expansion Plans:

I Economic Growth and Job Creation: The expansion of locomotive production is expected to create jobs in
manufacturing and associated sectors. Increased production will require skilled labour and may lead to the

establishment of new manufacturing facilities.
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Enhanced Freight Capacity: With a focus on producing more freight locomotives (WAG 9H), Indian
Railways aims to improve its freight capacity significantly. This is crucial as freight traffic is projected to
grow due to increased demand from various sectors.

Improved Passenger Services: The introduction of more passenger locomotives (WAP 7) will enhance
service frequency and reduce travel times for passengers. The addition of modern trains like Vande Bharat
will further improve the overall travel experience.

Sustainability Initiatives: Indian Railways is focusing on sustainability through electrification and the
introduction of hydrogen trains. The operationalization of hydrogen trains is expected in early 2025, aligning
with India's goal of achieving net-zero carbon emissions by 2030.

Technological Advancements: Investments in advanced technologies such as Al for operational efficiency
and the Kavach safety system will enhance safety and reliability across the network. The modernization
efforts are expected to streamline operations and reduce delays.

Export Opportunities: Indian Railways plans to begin exporting locomotives in 2025, marking a significant
step towards establishing India as a global player in locomotive manufacturing 7. This could open up new
revenue streams and enhance India's position in international markets.

High-speed rail and infrastructure developments: A notable project includes the high-speed rail corridor
between Mumbai and Ahmedabad, currently under construction at a cost of ¥1.08 lakh crore. Once
completed, it will reduce travel time to just two hours, with trains running at speeds of up to 320 km/h. The
Dedicated Freight Corridor, spanning over 3,300 km, is also being developed to enhance freight efficiency
and decongest passenger lines.

Indian Railways has completed 15,861 km of track doubling since fiscal 2016, further boosting network
capacity. Additionally, 82 Vande Bharat and eight Tejas Express trains are operational, while 144
locomotives have been equipped with Kavach, an indigenous automatic train protection system.

Station Modernisation and Digital Advancements: The Amrit Bharat Station Scheme aims to redevelop 553
railway stations across the country, with X1 lakh crore allocated for the project. Improvements include
enhanced waiting areas, digital ticketing systems, and green buildings. Indian Railways has also installed
free Wi-Fi at over 6,000 stations and introduced a next-generation e-ticketing system capable of processing
26,000 tickets per minute.

Initiatives by Indian Railways to Modernize its Locomotive & Rolling Stock, and Its Impact

Indian Railways is actively implementing several initiatives aimed at modernizing its locomotive and rolling
stock. These initiatives are designed to enhance passenger services, improve operational efficiency, and ensure
safety across the railway network. Below is a detailed description of these initiatives along with their anticipated
impacts.

a) Locomotive Expansion Plans

l

Indian Railways has implemented a long-term plan to acquire new technology, including 12,000 HP electric
locomotives and 9,000 HP electric locomotives for freight operations.

b) Replacement of Older Coaches with LHB Coaches
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Description: Indian Railways has been systematically replacing older Integral Coach Factory (ICF) coaches
with Linke-Hofmann-Busch (LHB) coaches since April 2018. LHB coaches are designed for enhanced safety
and passenger comfort, featuring better crashworthiness and modern amenities.

Impact: The transition to LHB coaches is expected to significantly improve passenger safety and comfort,
potentially increasing ridership and customer satisfaction. The LHB design allows for higher speeds and
better stability, which contributes to a more reliable service.

Introduction of Advanced Rolling Stock

Description: The deployment of Vande Bharat trains represents a major leap in technology and comfort for
Indian Railways. These trains come equipped with modern amenities such as GPS-based passenger
information systems, Wi-Fi, bio-toilets, and upgraded interiors. The Vande Bharat sleeper trains are also in
the final stages of testing and certification.

Impact: Vande Bharat trains are expected to reduce travel times significantly while providing a more
comfortable travel experience. This modernization aims to attract more passengers and enhance the overall
perception of rail travel in India.

d) Electrification Initiatives

Description: Indian Railways has made significant progress in electrifying its network, with
approximately 97% of broad-gauge tracks now electrified. This initiative reduces dependence on fossil
fuels and enhances operational efficiency. Moreover, between 2014 and 2023, Indian Railways has invested
approximately 343,346 crore in electrification efforts, with an additional X8,070 crore allocated for the fiscal
year 2023-24.

Impact: Electrification leads to lower operational costs and reduced carbon emissions, contributing to India's
sustainability goals. It also allows for faster train speeds and improved reliability in service delivery.

e) Safety Enhancements through the Kavach System

f)

9)

Description: The Kavach system is an automatic train protection system being implemented across the
railway network to prevent accidents due to signal failures or human errors. However, progress has been
slow; as of FY24, only 1,445 km of the railway network is equipped with the system.

Impact: Enhanced safety measures through the Kavach system are expected to reduce the number of
accidents significantly, thereby improving public confidence in rail travel as a safe mode of transportation.

Investment in Infrastructure

Description: The budget for rolling stock has been set at approximately 354,113 crore for FY25, which
includes investments in new locomotives, upgrading existing infrastructure, and enhancing safety features.

Impact: Increased funding will facilitate comprehensive upgrades across the railway network, improving
service reliability and capacity. This investment is critical for meeting growing passenger demands.

Indigenization Efforts
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Description: To reduce dependence on foreign suppliers, Indian Railways is focusing on manufacturing
equipment domestically. Collaborations with private manufacturers aim to enhance technological capabilities
within India.

Impact: Indigenization supports local industries while ensuring that technology transfer occurs within the
country. This fosters innovation and helps build a self-reliant railway ecosystem.

h) Deployment of Smart Technologies

Description: The integration of Al-driven operations and Internet of Things (IoT) applications is
transforming how Indian Railways operates. This includes real-time monitoring systems for trains and track
conditions.

Impact: Smart technologies can lead to improved maintenance schedules, better resource allocation,
enhanced operational efficiency, and reduced delays.

Anticipated Impacts of Indian Railways' Modernization Initiatives

b)

As Indian Railways embarks on extensive modernization initiatives, the anticipated impacts can be
categorized into several key areas, including passenger experience, safety, operational efficiency, economic
growth, and environmental sustainability. Below is a detailed description of these impacts based on the latest
developments and trends.

Enhanced Passenger Experience

Modern Amenities: The introduction of advanced trains like Vande Bharat has revolutionized passenger
travel with features such as automatic sliding doors, GPS-based passenger information systems, and bio-
toilets. These enhancements are designed to make journeys more comfortable and efficient.

Digital Innovations: The implementation of digital ticketing systems, QR codes, and real-time tracking apps
has streamlined the booking process and improved accessibility. Passengers can now book tickets online,
check train statuses in real time, and enjoy Wi-Fi services at major stations.

Customer-Centric Services: Initiatives such as the redesign of passenger coaches to meet international
standards enhance safety and comfort. Features like emergency talk-back systems and infotainment options
further improve the overall travel experience.

Increased Safety

Technological Upgrades: The adoption of the Kavach automatic train protection system aims to minimize
human errors and enhance operational safety. This system helps prevent accidents due to signal failures or
over-speeding.

Infrastructure Improvements: The elimination of manned level crossings on critical routes enhances safety
by reducing the risk of collisions. Additionally, CCTV installations and improved lighting at stations bolster

security for passengers.

Modern Signaling Systems: Upgrading signaling systems to include European Train Control System
(ETCS) improves safety by ensuring that trains adhere to speed limits compatible with signaling permits.
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c) Operational Efficiency

1 Electrification Benefits: With approximately 97% of broad gauge tracks electrified, Indian Railways is
expected to see lower operational costs and increased train speeds. Electrification also reduces reliance on
diesel fuel, contributing to cost savings.

f  Predictive Maintenance: The use of Al and IoT technologies for predictive maintenance allows for real-
time monitoring of train conditions, leading to optimized maintenance schedules and reduced downtime.

Improved Freight Operations: With the introduction of dedicated freight corridors (DFCs), the efficiency
of freight transport is expected to increase significantly. This will facilitate faster movement of goods across
the country.

d) Economic Growth

1 Job Creation: The expansion of manufacturing capabilities and infrastructure development is likely to create
jobs within the railway sector as well as in associated industries. Increased production targets for locomotives
and coaches will require skilled labor.

1  Boosting Local Economies: Enhanced rail connectivity can stimulate regional economies by improving
access to markets, thereby facilitating trade and commerce. This is particularly important for remote areas
that rely on rail transport for goods movement.

1  Increased Tourism: The introduction of premium trains on tourism routes is expected to boost tourism
revenues by providing better connectivity to popular destinations.

e) Environmental Sustainability

1 Reduction in Carbon Footprint: Electrification and the shift towards cleaner technologies align with India’s
commitment to reducing carbon emissions. By promoting electric trains over diesel-powered ones, Indian
Railways contributes significantly to sustainability goals.

1 Solar Power Initiatives: Indian Railways is exploring solar power generation along its tracks, which will
not only reduce energy costs but also promote renewable energy usage within its operations.

1 Water Conservation Measures: New train designs include water-saving toilets that minimize water usage
without compromising hygiene standards.

Regulatory Landscape

Regulatory / Policy Framework Governing the Industry.

The Ministry of Electronics & Information Technology (MeitY) notified the "Electronics and Information
Technology Goods (Requirement for Compulsory Registration) Order, 2012" on October 3, 2012. This order
will be superseded by the "Electronics and Information Technology Goods (Requirement of Compulsory
Registration) Order, 2021."

As per the Order, no person shall manufacture or store for sale, import, sell or distribute goods which do not
conform to the Indian Standard specified in the Order. Manufacturers of these products are required to apply
for registration from the Bureau of Indian Standards (BIS) after getting their product tested from BIS-
recognized labs.
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Bureau of Indian Standards (BIS) then registers the manufacturers under its registration scheme who are
permitted to declare that their articles conform to the Indian Standard (s). The registered manufacturers are
then allowed to use the Standard Mark notified by the Bureau.

The development of the supply chain is essential for the manufacturing of electronic products with higher

domestic value addition. The vision of National Policy on Electronics 2019 (NPE 2019) is to position India as

a global hub for Electronics System Design and Manufacturing (ESDM) by encouraging and driving

capabilities in the country for developing core components, including chipsets, and creating an enabling

environment for the industry to compete globally.

Electronic components are the basic building blocks for the electronics industry and entail maximum value

addition. Therefore, a vibrant electronic components manufacturing ecosystem is vital for the overall long-

term and sustainable growth of electronics manufacturing in India and essential to achieving net positive

Balance of Payments (BoP).

The Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors (SPECS) notified

vide Gazette Notification No.CG-DL-E-01042020-218992 dated 1% April 2020, will help offset the disability

for domestic manufacturing of electronic components and semiconductors to strengthen the electronics
manufacturing ecosystem in the country.

The scheme will provide a financial incentive of 25% on capital expenditure for the identified list of electronic

goods that comprise the downstream value chain of electronic products, i.e., electronic components,

semiconductor/ display fabrication units, ATMP units, specialized sub-assemblies, and capital goods for
manufacture of aforesaid goods, all of which involve high value-added manufacturing.

The Scheme will apply to investments in new units and expansion of capacity/ modernization and

diversification of existing units. Application under the Scheme can be made by any entity registered in India.

The capital expenditure will be the total expenditure in plant, machinery, equipment, associated utilities, and

technology, including for Research & Development (R&D).

The Scheme is open for applications initially for 3 years from the date of its notification. Incentives under the

Scheme will be applicable from the date of acknowledgment of the application. The incentives will be available

for investments made within 5 years from the date of acknowledgment of application.

The Scheme will be implemented through a nodal agency which will act as Project Management Agency

(PMA) and be responsible for providing secretarial, managerial, and implementation support and carrying out

other responsibilities as assigned by MeitY from time to time.

Indian Railways Policy Circular No. 7 (Opening of Sections and Sanction of Sectional Speed on Indian

Railways)

o0 Tracks on Indian Railways are certified for varying speeds by competent levels, including CRS. Rolling
stocks are designed for different speeds, and RDSO and Zonal Railways seek approval from the Railway
Board for any design infringements against the IRSOD (Indian Railways Schedule of Dimensions).

0 To open a new line for traffic, use electric motive power on an existing line, or commission a line after
gauge conversion, follow the rules and procedures outlined in the "Railways (Opening For Public Carriage
Of Passengers) (Amendment), Rules, 2005".

o New railway lines can be created in several ways: by extending current tracks, adding new tracks alongside
existing ones (like double or triple tracks), or converting existing tracks to a different gauge. Additionally,
existing lines can be upgraded to use electric traction instead of traditional fuel-based engines.

Policy initiatives /Government incentives designed to promote the industry activity

Currently, India is undergoing a digital revolution leading to a surge in the consumption of electronic devices in

India. This growth is mainly attributed to the increasing middle-class population, rising disposable incomes, and

declining electronics prices in the country.
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Major Government initiatives such as ‘Digital India’, ‘Make in India’, and supportive policies including a
favourable FDI Policy for electronics manufacturing have simplified the process of setting up manufacturing
units in India.

The Union Budget 2023-24 allocated INR 16,549 crore (USD 2 Bn) for the Ministry of Electronics and
Information Technology, which is nearly 40% higher on year.

The government-allocated investment of INR 8,803 crore (USD 1.06 Bn) has been made under the scheme for
the promotion of manufacturing of electronic components and semiconductors.

The PLI scheme for large-scale electronics manufacturing has attracted an incremental investment of INR
8,390 crore (USD 1.01 Bn) in June 2024.

India committed to reach USD 300 Bn worth of electronics manufacturing and exports by 2025-26. Acrtificial
Intelligence is expected to add USD 967 Bn to the Indian economy by 2035 and USD 450-500 Bn to India’s
GDP by 2025, accounting for 10% of the country’s USD 5 Tn GDP target.

The Government is promoting the development of Electronics Manufacturing Clusters (EMCs) throughout the
Country to provide world-class infrastructure and facilities. India is home to considerable talent for electronic
chip design and embedded software.

Exports of electronic goods stood at USD 2,009 Mn in September 2022. The Government of India aims to
make Electronics Goods amongst India’s 2-3 top-ranking exports by 2026. Electronic goods exports are
expected to increase from the projected USD 15 Bn in 2021-22 to USD 120 billion by 2026. Moreover, post-
COVID, The Government of India aims to increase India’s contribution by around USD 400 billion Bn worth
of electronics goods including exports worth USD 120 Bn, which would account for 9-10% of the overall
global value chains, from the current supply potential of 1-2%.

Production-linked scheme (PLI) for large-scale electronics manufacturing (including mobiles) has seen
investments worth INR 6,887 crore (USD 833 Mn) (till June 2023), already surpassing the target for FY24
which was INR 5,488 crore (USD 664.4 Mn).

India’s electronics sector is set to harness USD 7 Bn untapped revenue by 2035 via circular business model
and policy pathways, industry stakeholders said. Current commitments and targets set the projected market
size for these circular models at USD 13 Bn in 2035.

The Ministry of Electronics and IT (MeitY) announced the exchange of signing of a Memorandum of
Understanding (MoU) between the Centre for Nano Science and Engineering (CeNSE) at the Indian Institute
of Science (11Sc), Bengaluru, and Lam Research India at the Semiconlndia in Gandhinagar.

India Semiconductor Mission organized a three-day Semiconindia 2023 Conference in July 2023 with the
theme ‘Catalysing India’s Semiconductor Ecosystem’ in Gandhinagar, Gujarat. In March 2023, the
Government approved the setting up of the Electronics Manufacturing Cluster (EMC) at Hubli-Dharwad in
Karnataka, worth INR 180 crore (USD 22 Mn) and is expected to create about 18,000 jobs.

The Indian startup ecosystem has experienced a surge over the years, due to rapid technological advancements,
increasing internet penetration, growing digital infrastructure, rising startup culture, government initiatives like
Digital India, Make in India, and Startup India, as well as a large pool of skilled workforce.

India has witnessed an exceptional surge in the creation and funding of startups as the country has solidified
its position as a major global center for innovation and businesses. However, securing adequate funding
remains a significant task for startups, often leading to survival challenges.

Indian Railways has made a significant stride in fostering innovation through collaboration with startups and
businesses. On June 13, 2022, the Ministry of Railways launched the "Startups for Railways" initiative. This
project aims to leverage cutting-edge technologies developed by Indian startups, MSMEs, innovators, and
entrepreneurs to enhance operational efficiency and safety within the Indian Railways network. The initiative
focuses on addressing issues related to quality, reliability, and maintainability. Under this policy, startups,
MSMEs, innovators, and entrepreneurs will retain sole ownership of the intellectual property rights (IPR)
generated during the course of the project.
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The inaugural Future Skills Summit was organized by the Ministry of Electronics and Information Technology
(MeitY) in collaboration with the National Institute of Electronics and IT (NIELIT) in Guwahati on February
15, 2024.

Voltas announced plans of INR 400 crore (USD 50.10 Mn) capex under the PLI scheme to manufacture
components for white goods in May 2022.

Ministry of Electronics & Information Technology (MeitY) has announced the “Scheme for Promotion of
Semiconductor Ecosystem” in India with a massive outlay of INR 76,000 crore (USD 9.48 Bn) in 2022.

As per the Union Budget 2022-23, the Ministry of Electronics and Information Technology (MeitY) has been
allocated Rs. 14,300 crore (USD 1.73 Bn).

In the allocated budget, revenue expenditure allocation is INR 13,911.99 crore (USD 1.8 Bn) and capital
expenditure allocation is INR 388.01 crore (USD 50.4 Mn).

About 80% of the Production-Linked Incentive scheme (PLI) encourages manufacturing in the country, which
covers 14 industries and has a total investment of INR. 3 lakh crore (USD 38.99 Bn) is concentrated in only
three sectors: electronics, automobiles, and solar panel production.

The government allows 100% FDI in the ESDM sector through an automatic route to attract investments,
including original equipment manufacturers (OEMs) and integrated device manufacturers (IDMs). The
government has set a target to get ~ INR 18,000 crore (USD 2.4 Bn) investments in the electronics
manufacturing segment by 2021-22.

In May 2021, the cabinet, chaired by Prime Minister Mr. Narendra Modi, approved a proposal by the
Department of Heavy Industries and Public Enterprises to implement the production-linked incentive (PLI)
scheme 'National Programme on Advanced Chemistry Cell (ACC) Battery Storage’ to achieve manufacturing
capacity of 50 GWh (Giga Watt Hour) of ACC and 5 GWh of ‘Niche” ACC, with an outlay of INR 18,100
crore (USD 2.47 Bn).

On November 11, 2020, the Union Cabinet approved the production-linked incentive (PLI) scheme in 10 key
sectors (including electronics and white goods) to boost India’s manufacturing capabilities, and exports and
promote the ‘Atmanirbhar Bharat’ initiative.

The Electronics Sector Skills Council of India (ESSCI) aims to facilitate a world-class ecosystem for
developing a future-ready workforce in the Electronics System Design & Manufacturing Sector. Its mission is
to become a global leader in skill development in Electronics by aligning to the product lifecycle — Design,
Manufacturing & Service through blended Skilling, R&D, Innovation & adoption of state-of-the-art
technologies to reach the masses and lead to the growth of the ESDM sector.

India Electronics and Semiconductor Association (IESA) acts as a trusted knowledge partner to the Central &
State Governments helping device policies & incentives for the ESDM industry to help attract investments
into India. To promote technology solutions to positively impact the lives of 1.3 Bn Indian citizens is a key
aim of IESA, which it achieves by bridging the gap between academia & industry to bring innovations faster
to market.

Energy Efficiency Policy for Indian Railway: With increasing electric locomotives, the demand for electricity

by the railways will also be seen growing rapidly. As the railways pursue higher electrification targets, its power
requirements are expected to grow from 4000 MW in 2012 to around 15000 MW in 203210.

l

Energy efficiency measures in Workshops, Production units, Locomotives including use of VFD drives, energy

efficient motors, etc.:

o Installation of energy efficient motors and pumps, VFDs for cranes, pulleys and other variable loads need
to be done.

o VFDs are to be installed to achieve energy savings wherever part load conditions occur.

0 Total cost of ownership of the equipment will be considered for procurement.
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T Guidelines have been issued for provision of energy saving mode on three phase locomotives wherein power
supply to Oil Cooling Blower (OCB), Traction Motor Blower (TMB) and Scavenge Traction Motor Blower
(ScTMB) will be switched off through software logic.

T Use of energy efficient Brushless Direct Current (BLDC) motor fans in coaches and buildings.

f Production Units have completely switched over to production of energy efficient three-phase electric
locomotives with regenerative braking features.

T Railways has introduced Insulated-Gate Bipolar Transistor (IGBT) based 3-phase propulsion system with
regenerative braking in Electrical Multiple Unit (EMU) trains, Mainline Electrical Multiple Unit (MEMU),
Kolkata Metro rakes and VVande Bharat Trains to conserve energy during the operations.

Railway Infrastructure in India

India boasts the fourth-largest railway system globally, behind only the US, Russia, and China. Indian Railways
are a mode of land transport for bulky goods and passengers over long distances. The railway gauges vary in
different countries and are roughly classified as broad (more than 1.5 m), standard (1.44 m), meter gauge (1 m),
and smaller gauge. With a vast network spanning over 126,366 km of tracks and over 7,335 stations, Indian
Railways is a crucial mode of transportation for millions.

Railways in India: Achievements and Goals

f Origin: Railway was first introduced in 1853, from Bombay to Thane during the Governor Generalship of
Lord Dalhousie.

T Global Status: India ranks 4th globally in railway infrastructure, trailing only the US, Russia, and China.

1 Railways Infrastructure: Indian Railways encompasses 126,366 km of track and 7,335 stations.
1. Track Development: During 2022-23, 5,243 km of track was laid, with a record daily average of 14.4 km.
2. Daily Operations: include 13,523 passenger trains and 9,146 freight trains daily.
3. Freight loading: reached a record high of 1,512 MT in 2022-23, with a target of 2,024 MT by 2024.

N

I Growth in Passenger Volumes and Revenue Generated Through Passenger Trains:

The Indian Railways derives the majority of its passenger revenue, approximately 96% in 2023-24, from non-
suburban traffic, primarily through long-distance trains. Passenger traffic is projected to grow at an annualized
rate of 2% between 2013-14 and 2023-24. For the financial year 2022-23, the Railways is estimated to generate
69% of its internal revenue from freight operations and 24% from passenger traffic, with the remaining 7% coming
from miscellaneous sources such as parcel services, coaching receipts, and platform ticket sales. Passenger
services are estimated to contribute 26% of the total traffic revenue, amounting to INR 69,720 crores (USD 8.4
billion). Additionally, passenger traffic is expected to grow by 11% compared to the revised estimates for 2022-
23. The total number of passengers who traveled during 2023-24 was 648 crores, reflecting an increase of 52
crores compared to the figures for the same period of the previous year. Passenger volumes are anticipated to

Page 183 of 480



IE

Trust & Technology Delivered
increase gradually as the post-pandemic recovery continues. To enhance passenger convenience, Indian Railways
announced plans in April 2021 to introduce new trains, including four Shatabdi Express trains and a special
Duronto Express train.

PassengerVolumes in Crores
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1 During the fiscal year 2023-24, Indian Railways reported a total passenger revenue of INR 75,807 crores
(USD 8.75 billion), marking a 14% increase from INR 66,040 crores (USD 7.62 billion) recorded during
the same period in the previous year.

f  For the period April 1 to January 31, 2023, revenue generated from the reserved passenger segment
amounted to INR 41,930 crores (USD 5.1 billion), while revenue from the unreserved passenger segment
stood at INR 11,510 crores (USD 1.4 billion).
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I Growth in Freight and Revenue Generated Through Freight Trains:
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In FY24, Indian Railways achieved a record freight loading of 1,588 million tonnes (MT), surpassing the
previous best of 1,509 MT in FY23 by 82 MT. The Railways has set an ambitious target of achieving 3,000
MT by 2030. From April to February of FY24, freight loading reached 1,434.03 MT, reflecting an increase of
66.51 MT compared to the same period last year. During this period, freight revenue increased by INR 6,468
crores (USD 778 million) compared to the previous year. As of January 31, 2023, a total route length of 1,724
km—comprising 861 km of the Eastern Dedicated Freight Corridor (EDFC) and 863 km of the Western
Dedicated Freight Corridor (WDFC)—has been commissioned, out of the planned total of 2,843 km. Freight
traffic is projected to grow significantly in the medium to long term, driven by favorable policy measures and
increased participation from both domestic and international private players. In FY23, the North Western
Railway recorded the highest growth in freight earnings at INR 6,839.93 crores (USD 832.39 million),
representing a 30.82% increase over the previous year's earnings of INR 5,228.13 crores (USD 636.3 million).
Freight loading also rose to 32.69 million tonnes, a 10.07% increase compared to the 29.70 million tonnes
loaded in the prior year.

Freight Traffic in million Tonnes

1800
1588
1600 1509
1400
1400
1159 1221 1208 1232
1200 1104 1107
1000
800
600
400
200
0
FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 Fy24

W Freight Traffic in million tonnes
Freight Traffic (in Million Tonnes)
I InJune 2024, Indian Railways recorded a freight loading of 135.46 million tonnes. On a cumulative basis,
from April 2023 to January 2024, railway freight earnings amounted to INR 1,65,490 crores (USD 19.1
billion), compared to INR 1,69,390 crores (USD 19.5 billion) in the previous year, reflecting a 2.5%

improvement year-over-year.
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“Hungry For Cargo”, IR has made sustained efforts to improve the ease of doing business and improve
the service delivery at competitive prices, resulting in new traffic coming to railways from both
conventional and non-conventional commodity streams. The customer-centric approach and work of
Business Development Units backed up by agile policymaking helped Railways towards this landmark
achievement.

High-speed Rail Project: The Mumbai-Ahmedabad high-speed rail project, with an estimated cost of

INR 1,18,437 crores (USD 14.27 billion), is currently underway.

Railway Electrification: Indian Railways aims to achieve complete electrification by 2023, which is

expected to result in annual savings of INR 12,873 crores (USD 1.55 billion).

1. Over 61,813 km of Broad-Gauge network has been electrified, advancing towards 100%
electrification.

2. Significant progress has been made in railway electrification, with 38,650 km achieved by Oct 2023.

Wi-Fi: It has been installed at 6,089 railway stations nationwide.

Green Initiatives: More than 1,000 stations have been solarized to support green initiatives.

Safety System: Automatic Block Signaling (ABS) has been implemented along 3,946 route km.

1. Kavach, a safety system, covers 1,465 route km and 139 locomotives across several states.

Vande Bharat Trains and Gati Shakti Cargo terminals: Plans include manufacturing 400 Vande

Bharat Trains and developing 100 PM Gati Shakti Cargo terminals in the next three years.

Gauge Conversions: From 2014 to 2022, 1,544 km of new lines, gauge conversions, and doubling

projects have been commissioned, showing a significant increase compared to the previous period.

1. 18 Zones: The Indian Railways has been divided into 18 zones: Northern Railway (Largest), North Eastern
Railway, Northeast Frontier Railway (Smallest), Eastern Railway, South Eastern Railway, etc.

Railway zone  Code Zone quarters

Central Railway = CR Mumbai CSMT 4,102 612

Route Length Number of

(Kms) sEiiane Railway Divisions

Mumbai, Bhusawal, Pune,
Solapur,
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Nagpur CR
Danapur, Dhanbad, Pt Deen
Dayal Upadhyaya,
Samastipur, Sonpur
Khurda Road, Sambalpur,
Rayagada
Howrah, Sealdah, Asansol,
Malda

Karwar, Ratnagiri

Prayagraj, Agra, Jhansi

Izzatnagar, Lucknow
NER, Varanasi
Jaipur, Ajmer,

Bikaner, Jodhpur
Alipurduar, Katihar,
Rangiya, Lumding,
Tinsukia
Delhi, Ambala, Firozpur,
Lucknow NR,
Moradabad
Secunderabad, Hyderabad,
Nanded
Waltair, Vijayawada,
Guntur, Guntakal

Bilaspur, Raipur,
Nagpur SEC

Adra, Chakradharpur,
Kharagpur, Ranchi
Hubballi, Bengaluru,
Mysuru
Chennai, Tiruchirappalli,
Madurai, Palakkad,
Salem,
Thiruvananthapuram

Jabalpur, Bhopal, Kota

Mumbai WR, Ratlam,
Ahmedabad, Rajkot,
Bhavnagar, Vadodara

In the entire Indian Railway system, Kolkata has the highest number of zonal headquarters, comprising the eastern

zone, southeastern zone, and Kolkata Metro Railway.

Following are the major railway zones in India:

a) Central Railway Zone

The central railway zone was one of the largest railway zones. The Central Railway zone comprises some areas
of the southern part of Uttar Pradesh and a significant portion of Madhya Pradesh. The zone was established on
5th November 1951 by merging the Scindia State Railway, Nizam state railway, Dholpur railways, Great Indian

Peninsula Railway, and Wardha Coal state railway.

Page 187 of 480



IE

Trust & Technology Delivered

Although it was the largest railway zone, it was renamed, and a few of its divisions were given to the others in
April 2003. Currently, the Central Railway zone has five different divisions under its authority, with its
headquarters at the Chhatrapati Shivaji Terminus, Mumbai. At present, the state of Maharashtra, the North-Eastern
Part of Karnataka, and the southern part of Madhya Pradesh fall under its authority.

b) Northern Railway

The Northern Railway was established back in 1859 and was later added to the official list of the railway zones
in India on 14th April 1952. Currently, it is one of India’s oldest and largest railway zones, which provides services
in the state of Himachal Pradesh, Uttarakhand, Haryana, Punjab, and a few parts of Uttar Pradesh. It also operates
in the union territories of the Indian government, mainly Delhi, Jammu and Kashmir, and Chandigarh. The
Northern Railway zone is headquartered in New Delhi at Baroda House. Moreover, it has a railway network of
6,807 kilometres.

¢) Konkan Railway

The Konkan railway began its operation on 20th March 1993. The train was operated between Mangalore and
Udupi. Due to a few accidents in its initial working days, the Konkan railway highly promoted advanced
technologies in its operations, such as sky bus, roll-on/roll-off service (commonly known as the RORO service)
and anti-collision devices.

The headquarters of the Konkan Railway is at CBD Belapur, which is located in Navi Mumbai. One of the
interesting facts about the Konkan railway is that with just one track of 756.24 km, it covers 69 railway stations.
d) 18th Railway zone: South Coast Railway zone

The South Coast Railway zone is the 18th railway zone of the Indian railway which was introduced in the year
2019 by Piyush Goyal, the railway minister during the period. The zone has Guntur, Guntakal, Vijayawada, and
Waltair divisions under it and is headquartered in Visakhapatnam.

2. 100% FDI: is allowed in railway infrastructure under the automatic route.

3. Classification based on the width of track: Broad gauge (1.676 metres), Metre gauge (1m) and Narrow
gauge (0.762m or 0.610m; generally confined to hilly areas)

4. Indian Railways has two UNESCO World Heritage Sites:
a) The Chhatrapati Shivaji Maharaj Terminus, Mumbai (2004)

b) The Mountain Railways of India (1999, 2005, 2008): Darjeeling Himalayan Railway, Nilgiri Mountain
Railway, Kalka-Shimla Railway.
1 Railway Infrastructure Projects in India:

1. Dedicated Freight Corridors (DFCs):
a) Eastern DFC (EDFC): 1,856 km long from Ludhiana (Punjab) to Dankuni (West Bengal); Covers Punjab,
Haryana, Uttar Pradesh, Bihar, Jharkhand and West Bengal.
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b) Western DFC (WDFC): 1,504 km long from Dadri (UP) to Jawaharlal Nehru Port (Maharashtra); Covers
Haryana, Rajasthan, Gujarat, Maharashtra and Uttar Pradesh.
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Diamond Quadrilateral Project: The Diamond Quadrilateral is an Indian Railways project to establish a high-
speed rail network that will connect the four mega cities of India, viz. Delhi, Mumbai, Kolkata and Chennai.

a) Delhi-Mumbai
b) Mumbai-Chennai
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¢) Chennai-Kolkata
d) Kolkata-Delhi

Key Features of the Diamond Quadrilateral

1 High-Speed Rail Network: Trains capable of speeds up to 300-350 km/h, significantly reducing travel time
between these cities.

1 Connectivity: Links four of India’s largest cities, which are also major economic and cultural hubs. Improves
accessibility to tier-2 and tier-3 cities along the corridor.

1 Modern Infrastructure: Advanced railway technology, signaling systems, and electrification to ensure safety
and efficiency. Integration with existing rail networks to maximize coverage.

Benefits of the Diamond Quadrilateral

f  Economic Growth: Enhances trade and business by improving connectivity between industrial and
commercial centres. Supports regional development and boosts employment during construction and
operation.

f  Reduced Travel Time: High-speed trains significantly cut travel times compared to conventional rail and
road transport.

T Example: Travel between Mumbai and Delhi could be reduced to 4-5 hours compared to 16+ hours by
conventional rail.

1 Environmentally Friendly: Promotes a shift from road and air travel to rail, reducing carbon emissions and
fuel consumption.

f  Boost to Tourism: Easier access to cultural and historical landmarks across India, promoting domestic and
international tourism.

f  Technological Advancement: Adoption of cutting-edge rail technology brings innovation and skill
development to India.

Current Status

f  The Diamond Quadrilateral project is in its planning and development stages. The government has initiated
feasibility studies for several routes, and the Mumbai-Ahmedabad High-Speed Rail Corridor, India's first
bullet train project, is considered a precursor and part of this broader initiative.

Challenges

f  Cost: High-speed rail projects require significant investment in infrastructure, technology, and land
acquisition.

f  Land Acquisition: Acquiring land for dedicated corridors often faces delays due to administrative and legal
hurdles.

Coordination: Collaboration between multiple states and agencies is essential but challenging.
Signaling & Electrification Infrastructure

a) Signaling Infrastructure:

Indian Railways has undertaken significant advancements in signalling and telecommunications to
modernize train control, enhance operational safety, and improve overall efficiency. These efforts reflect the
organization's commitment to creating a robust and technologically advanced railway network.

f Modern Signalling Systems

Indian Railways is making significant progress in upgrading its signalling systems. As of October 31, 2023,
Automatic Block Signalling (ABS), which enhances platform utilization and reduces train delays, has been
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installed across 4,111 route kilometers. Additionally, ABS has been approved for six sections in Bengaluru,
covering 639 km at a cost of INR874 crores. To further modernize the network, Indian Railways is replacing
outdated electro-mechanical systems with advanced electronic route relay devices, investing INR1,00,000
crores to implement these changes.

9 Accident Reduction Initiatives

The introduction of advanced safety measures has significantly reduced train accidents, from an average
of 171 per annum (2004-14) to 71 per annum (2014-23). Key initiatives include:

1) Electrical/Electronic Interlocking Systems: Installed at 6,589 stations by June 30, 2024, to centralize
the operation of points and signals, minimizing human error.

2) Interlocking of Level Crossing Gates: Enhanced safety at 11,048 level crossing gates as of June 30,
2024.

3) Complete Track Circuiting: Implemented at 6,609 stations, allowing electrical verification of track
occupancy.

4) Axle Counters: Introduced on 6,079 block sections to automate train clearance and minimize manual
intervention.

T Indigenous Automatic Train Protection System

The Kavach Automatic Train Protection (ATP) system, developed by the Research Designs and Standards
Organisation, is a significant milestone in ensuring train safety. Kavach assists loco pilots by
automatically applying brakes in case of emergencies and maintaining safe operation during adverse
weather conditions. Key highlights include:

1) Adopted as India’s national ATP system in July 2020.
2) Deployment across 1,465 route kilometers and 144 locomotives by July 24, 2024.
3) Projects such as the Mumbai-Ratlam route (735 km) and Delhi-Mumbai corridor are targeted for
completion by 2025.
4) The annual installation capacity of Kavach has increased to 2,500 km, aiming to cover 5,000 km by
2026.
f Communication Modernization

To modernize communication networks, the Indian government approved a INR25,000 crore (USD3.43
billion) plan in June 2021 to adopt 4G technology for railway stations. Additionally, a project for a Long-
Term Evolution (LTE) Mobile Train Radio Communication system covering 34,803 route kilometers has
been initiated to improve safety and operational efficiency.

! Real-Time Train Tracking

The Real-Time Train Information System (RTIS), an indigenous loT-based solution, has been installed on
8,700 locomotives, covering 60% of the operational fleet. This system enables real-time tracking of train
location and speed, facilitating efficient train operations.

f Safety Fund and Investments

The Rashtriya Rail Sanraksha Kosh (RRSK), established in 2017-18 with an initial allocation of INR
1,00,000 crores, aims to replace, renew, and upgrade critical safety assets. By 2021-22, INR 1,08,000 crores
had been utilized under this fund. Recognizing its significance, the government extended the RRSK for
another five years in 2022-23, with an additional allocation of INR 45,000 crores. This fund supports
essential projects such as:

1) Track renewals and upgrades.

Page 191 of 480



IE

Trust & Technology Delivered

b)

2) Bridge maintenance and modernization.
3) Signalling system improvements.

T Additional Safety Enhancements

1) Emergency Systems: Emergency talk-back and alarm systems are now integrated into VVande Bharat
train sets.

2) CCTV Installation: Over 9,572 coaches, including all Vande Bharat Express coaches, are equipped
with CCTV cameras to enhance security.

3) Fog Safety Devices: GPS-based fog safety devices assist loco pilots in low visibility areas.

4) Ultrasonic Flaw Detection: Regular rail testing identifies and replaces defective tracks.

5) Track Monitoring Systems: A web-based system for track asset monitoring and maintenance has been
implemented.

Electrification Infrastructure:

Indian Railway has plant to convert its infrastructure from 1x25 to 2x25 KV to facilitate the capacity
augmentation to meet the growing demand of additional trains on existing track and specialty for running the
Vande Bharat Trains. The total investment in upgradation of their existing system is INR 1 trillion which
would be spent by the Indian Railway in the next 5-7 years.

1 Renewable Energy Initiatives

1) Indian Railways set a target to install 1,000 MW of solar power plants and 200 MW of wind power plants
by 2022-23.

2) As of now, 204.82 MW of renewable energy has been installed, comprising 101.42 MW of solar power and
103.4 MW of wind power.

T Progress in Electrification

1) In CY 2023, Indian Railways electrified 6,577 Route Kilometers (RKMSs), raising the total electrification
of the broad-gauge network to 93.83%, or 65,556 RKMs.

2) The target is to achieve 100% electrification of all broad-gauge routes by 2024, with 45,881 km electrified
and the remaining 18,808 km under progress.

3) Approximately INR 21,000 crore (USD 2.8 billion) is estimated to complete the electrification of the
remaining routes.

4) The electrification drive has seen rapid progress, achieving a 5x increase in electrification between 2014
and 2021 compared to 2007-2014.

' 93% of the Indian rail network is electrified by 2023
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Electrified network by state (broad gauge only) as of 31 October 2023 (%)
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International Collaboration

1)

In November 2019, Indian Railways partnered with Madhepura Electric Locomotive Pvt. Ltd.
(MELPL), a joint venture with France-based Alstom, to manufacture 800 electric locomotives for
freight services.

New Services and Programs

1)

2)

3)

The government launched Mission Raftaar in August 2022, aiming to:

a) Double the average speed of freight trains.

b) Increase the average speed of superfast/mail/express trains by 25 kmph.

In September 2021, Indian Railways initiated rail-based tourism, leasing and selling railway coaches
to private players.

Under the National Rail Plan, Vision 2024, Indian Railways plans to:

a) Implement multitrack congested routes.

b) Achieve 100% electrification.

c) Upgrade speeds to 160 kmph on the Delhi-Howrah and Delhi-Mumbai routes.

d) Upgrade speeds to 130 kmph on other golden quadrilateral/golden diagonal (GQ/GD) routes.
e) Eliminate all level crossings on the GQ/GD routes by 2024.

Modernization of Services

1

2)

By January 31, 2024, 41 Vande Bharat trains were operational, connecting various states via broad-
gauge electrified routes.

In February 2021, Indian Railways upgraded the rake of the Agartala-Anand Vihar Terminal Special
Rajdhani Express with Tejas Sleeper coaches to enhance passenger experience.

Page 193 of 480



IE

Trust & Technology Delivered

1 Decarbonization Efforts

1) OnJune 14, 2023, the Government of India signhed an MoU with USAID/India to assist Indian Railways
in achieving Net Zero Carbon Emission by 2030.

2) Indian Railways has been collaborating with public sector enterprises to expedite electrification as part
of its decarbonization strategy.

3) Arrecord 6,015 RKMs were electrified in 2020-21, marking the highest-ever electrification of sections
in a single year.

Railway track modernization initiatives

In the quest to Vikasit Bharat 2047, Indian Railways continued its transformative journey in the year 2024, paving
the way for a new era of modernization and progress. With a strong focus on meeting world class travel experience,
boosting freight efficiency, and adopting advanced technologies, the Railways has solidified its role as a catalyst
for national growth. Modern stations, state-of-the-art trains, and innovative safety systems are reshaping the
landscape of rail travel. Committed to sustainability, the Railways is steadily moving towards greener operations
while driving economic development through extensive infrastructure upgrades and capacity building. This year
has reaffirmed its vision of becoming a world-class transportation network, blending tradition with innovation to
meet the needs of a dynamic and evolving nation.

Insight on railway capex spending on track infrastructure (expansion & upgradation)

Indian Railways has made significant capital investments to modernize its track infrastructure, focusing on
expansion, upgradation, and sustainability:

1) Infrastructure Expansion: As of April 2024, Indian Railways is managing 488 projects, including 187 new
lines, 40 gauge conversions, and 261 doubling projects spanning a total of 44,488 km, with a projected cost of
INR 7.44 lakh crore (USD 89.4 billion). Approximately 12,045 km of these projects have been commissioned,
with an expenditure of INR 2.92 lakh crore (USD 35.1 billion).

2) Electrification: Efforts to electrify all broad-gauge routes by March 2024 have seen over 96.99% electrification
(64,421 km), significantly reducing carbon emissions.

3) High-Speed Rail Projects: Indian Railways is constructing 508 km of high-speed tracks, including the Mumbai-
Ahmedabad corridor, and has planned seven additional corridors costing INR1.47 lakh crore (USD 17 billion).

4) Track Upgradation: Heavier section, high-tensile strength rails (52 kg/60 kg, 90 UTS) are replacing older rails
to handle increased traffic loads and speeds. In FY?24, Indian Railways laid 5,100 km of new tracks and
commissioned 1,752 km.

5) Specialized Freight Lines: Dedicated Freight Corridors (DFC) on the Eastern and Western routes improve
freight efficiency while decongesting passenger lines.

Key policy initiatives / measures

Indian Railways has implemented strategic policies to ensure efficient and safe track modernization:

f Track Renewals and Maintenance: Modern materials, ultrasonic flaw detection (USFD) technology, and
advanced welding techniques are used to replace and maintain tracks, improving safety and durability.

1 Electrification in Mission Mode: Aimed at decarbonization, electrification initiatives achieved the highest-ever
section coverage of 6,015 route kilometers in 2020-21.

T Elimination of Unmanned Level Crossings: All UMLCs on broad-gauge routes were removed by January 2019,
significantly reducing accidents.

1 Elimination of level crossings: IR has been working towards elimination of manned level crossings, which are
prone to accidents. Efforts are made to incorporate underpasses and overpasses instead. This often leads to an
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increase in project cost and development timelines. But since it reduces accidents and casualties, this mechanism
has been adopted.

T Bridge Modernization: Comprehensive inspections, rehabilitation, and strengthening projects ensure structural
safety for increasing traffic loads and speeds.

1 Web-Based Asset Monitoring: Digital systems for real-time track monitoring support preventive maintenance
and efficient resource allocation.

T Fire and Safety Measures: Modern trainsets like Vande Bharat are equipped with fire detection, suppression
systems, and emergency talk-back mechanisms.

1 Dedicated Freight Corridors (DFC): These projects improve freight capacity and reduce congestion, with 90%
of the 3,260 km DFC network operational as of 2024.

1 High-Speed Corridors: Upgraded tracks on key routes enable speeds of 130-160 kmph, with future plans for
semi-high-speed and high-speed rail corridors.

I National Rail Plan (Vision 2024): The plan focuses on multitracking congested routes, 100% electrification, and
eliminating level crossings on key routes by 2024.

T Rashtriya Rail Sanraksha Kosh (RRSK): Established in 2017-18 with an initial corpus of INR 1,00,000 crores,
this fund supports critical safety asset upgrades, including tracks and bridges. In 2022-23, it was extended with
an additional allocation of INR 4,500 crores.

1 Public-Private Partnerships (PPP): To attract private investment, a PPP model allows for commercial use of
space above platforms and tracks with up to 40% viability gap funding.

T Achievements and Impact

T Electrification increased fivefold between 2014 and 2021 compared to 2007-2014.

1 The completion of high-capacity projects during the COVID-19 lockdown included upgrades to 514 km of
railways and new port connectivity lines.

f Biodegradable infrastructure, such as bio-toilets in 79,269 passenger coaches, prevents daily excreta fall on
tracks, enhancing hygiene and sustainability.

Indian Railways continues to modernize its tracks and associated infrastructure to meet growing passenger and
freight demands, with a strong focus on safety, sustainability, and operational efficiency.

Technology Development in Track & Signaling Infrastructure

Indian Railways is accelerating its digital transformation to become smarter, enhance its operational efficiencies,
and deliver an unparalleled experience to passengers. Smart Railways harness the integration of advanced
technologies to create a more intelligent, connected, and data-driven rail network with the goal to provide a more
convenient and sustainable travel experience for passengers. Smart railways are transforming the transportation
landscape by integrating advanced technologies to improve safety, efficiency, and passenger experience. Digital
signaling and train control systems enhance traffic management and operational safety, while IoT-enabled sensors
continuously monitor tracks, equipment, and passenger activities, enabling real-time data collection and analysis.
Predictive maintenance, powered by data analytics, reduces downtime and prevents equipment failures by
addressing issues proactively. Smart ticketing systems, including RFID technology, mobile applications, and
contactless payment options, streamline travel, and automated trains ensure efficient and error-free operations.

Passenger convenience and safety are prioritized with features like real-time updates via mobile apps and robust
surveillance systems, including CCTV and facial recognition technology. Data-driven optimization enhances
resource utilization and scheduling efficiency, while green technologies such as regenerative braking, energy-
efficient systems, and renewable energy integration support environmental sustainability. Furthermore, seamless
intermodal connectivity ensures efficient integration with other transportation modes like buses, trams, and metros,
creating a unified and sustainable transportation ecosystem.

Page 195 of 480



IE

Trust & Technology Delivered

Industry 4.0

Communication
Indian Railways has embraced a <Connectivity

range of Industry 4.0 solutons, =Security Systems
from  Al-driven  predictve *Railway Safety
maintenance to loT-based real-

tme train tracking systems

developed in collaboraton with Surveillance

ISRO, highlightng the relevance «Conclusions

and potental of these ~Rail Monitoring
technologies. Driver Advisory Systems

Judgement

*Optimisation
eInsights
*Green Railways

Industry 4.0 and 10T: The Building Blocks of the Future

Industry 4.0, powered by technologies like 10T, cloud computing, and Al, is poised to revolutionize Indian Railways
by addressing growing operational demands. 10T enables real-time data processing and seamless communication
across assets like trains, signals, and locomotives, optimizing existing systems. The integration of cyber-physical
systems (CPS) enhances performance through improved coordination and failure prediction, while big data
analytics generates actionable insights for maintenance, asset management, and schedule optimization. 10T fosters
interoperability for smooth communication across the railway ecosystem, decentralizes decision-making to reduce
human error, and enables smart systems like signaling to operate autonomously in real-time. Predictive and
prescriptive analytics ensure proactive maintenance and performance optimization, while edge computing reduces
latency by processing data near its source, enhancing responsiveness in critical areas such as safety and signaling.
These advancements are essential building blocks for the future of Indian Railways.

Emerging Smart Technology /Other Features Making Their Way into Railway Track & Management
Infrastructure

Indian Railways is embracing a range of smart technologies to enhance its track and signaling infrastructure,
focusing on operational efficiency, safety, and sustainability. Key developments include:

1) Smart Yards: Indian Railways is developing “Smart Yards” equipped with automated systems for predictive
maintenance of freight wagons. These yards will use technologies such as Hot Box Detectors and Wheel Profile
Recorders to identify potential issues like hot axles or defective wheels before they result in operational failures.

T Implementation of Smart Yard:

In the first phase, Indian Railways will convert 40 identified yards into Smart Yards.
COFMOW, a unit of Indian Railways, has been assigned the responsibility for overseeing the Smart Yards
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Bidirectional Signaling: The introduction of bidirectional signaling systems enhances safety and optimizes
traffic flow. This technology allows trains to operate in both directions on the same track, increasing capacity
and reducing delays. The unidirectional track is transformed into a bidirectional system, with special block
reversal procedures and dynamic adjustments in the Direction of Traffic (DOT) based on scheduling needs to
ensure safety.

For example, when a train needs to change direction, the control centre reverses the direction of traffic within
the relevant blocks. This ensures that trains can safely travel in the opposite direction without conflicting with
other trains on the track.

On-board Condition Monitoring Systems (OBCMS): These systems are installed on rolling stock to detect
onboard faults or vibrations, providing real-time data that helps in preventive maintenance and enhances safety.
The predictive nature of the OBCMS enhances safety and reliability by providing early warnings for potential
issues like wheel flats, bearing failures, and track deterioration, thereby reducing the likelihood of accidents.
This proactive approach also drives cost efficiency by extending overhaul intervals, enabling timely and cost-
effective maintenance, and minimizing operational downtime and in-service breakdown costs. Additionally, the
system optimizes asset utilization by offering advanced condition insights, which streamline maintenance
planning, reduce disruptions, and maximize time-in-service for rolling stock.

Hitachi Rail India is transforming railway operations with its state-of-the-art On-board Condition Monitoring
System (OBCMS) for rolling stock. Deployed in 100 LHB Smart Coaches of Indian Railways, the system
utilizes Hitachi Rail - Perpetuum's advanced sensors to monitor critical components such as wheels, bearings,
ride quality, and track conditions, covering an extensive network of 8,600 kilometers. By combining artificial
intelligence with advanced analytical tools, the OBCMS detects onboard faults and vibrations, delivering high
reliability, reduced maintenance requirements, and increased rolling stock availability.

Integrated Communication-Based Train Control (ICBTC): Integrated Communication-Based Train Control
(ICBTC) is an advanced signaling system that builds upon the principles of Communications-Based Train
Control (CBTC). This system is designed to improve the safety, efficiency, and capacity of railway operations.
ICBTC combines various subsystems and technologies into a cohesive framework, integrating train control,
supervision, and management functions. This integration allows for more efficient operations, improved safety,
and enhanced communication across the entire railway network.

Key features of ICBTC: The Integrated Communication-Based Train Control (ICBTC) system revolutionizes
railway operations with uninterrupted, high-capacity bidirectional communication between trains and trackside
equipment. This real-time data exchange eliminates reliance on traditional fixed block signaling, enhancing
operational precision. ICBTC integrates multiple functionalities such as Automatic Train Protection (ATP),
Automatic Train Operation (ATO), and Automatic Train Supervision (ATS), ensuring seamless coordination
across the railway system. Safety is prioritized through ATP, which monitors train movements and conditions
to prevent collisions and maintain safe operations by automatically adjusting train speeds and spacing.
Additionally, the system employs Moving Block Technology for dynamic headway management, enabling
trains to operate closer together. This reduces intervals between trains, significantly increasing rail line capacity
without requiring additional infrastructure.

Kavach System: Kavach is an Automatic Train Protection (ATP) system developed by the Research Designs
and Standards Organization (RDSO) for Indian Railways. Certified to Safety Integrity Level 4 (SIL-4), Kavach
is a pivotal component of the Train Collision Avoidance System (TCAS) project, initiated in 2012 to eliminate
train collisions across India’s rail network. Currently operating on version 3.2, Kavach is slated for an upgrade
to version 4.0 to expand its capabilities. Version 3.2 received certification in 2021, with deployment
commencing in late 2022 on high-traffic routes such as Delhi-Mumbai and Delhi-Howrah.

Kavach is a cutting-edge safety and operational efficiency system designed to revolutionize railway operations.
It incorporates features such as automatic braking to prevent collisions, automated whistling at level crossings,
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and real-time movement authority updates for seamless train operations. The system's SOS emergency stop
feature and inter-locomotive communication enhance coordination and mitigate risks. Kavach also offers robust
safety functionalities, including Signal Passed at Danger (SPAD) detection, collision avoidance through
automatic braking, and adverse weather adaptation by providing hazard warnings in challenging conditions like
fog. Together, these functionalities ensure safer, more efficient, and reliable railway operations.

Insight on Digital Transformation Initiatives in Railways

Indian Railways is undergoing a significant digital transformation aimed at enhancing passenger experience and
operational efficiency:

1)

2)

3)

4)

Smart Railways Initiative: The Smart Railways initiative focuses on creating a connected and data-driven rail
network. This includes the integration of advanced technologies like electronic interlocking, autonomous
operations, and on-board monitoring systems to improve service delivery.

Future Rail India: Federation of Indian Chambers of Commerce and Industry (FICCI) had organized “Future
Rail India 2024: accelerating towards Viksit Bharat, Sth edition of Smart Railways Conclave” on Friday, 26th
July 2024. The 5th edition of Smart Railways Conclave aimed to propel Indian railways into a new era of
technological sophistication, innovation and self-reliability. It encompassed a comprehensive agenda that shall
address modernization of track infrastructure, railway electrification, the application of advanced technologies,
and the enhancement of freight and passenger services. The conclave was to bring together esteemed government
representatives, sector experts, and industry stakeholders to discuss strategies for enhancing efficiency, safety,
and environmental sustainability in the railway sector. The program was held to serve as a crucial platform for
stakeholders within the railway ecosystem to share insights, establish collaborations, and delve into the latest
advancements in the industry. Participants had benefit significantly from discussions centered on optimizing
travel and cargo transport, as well as examining the impact of cutting-edge trains and station developments on
passenger experiences.

Leveraging Al for security, passenger safety and avoiding train mishaps: The Namo Bharat trains by the
National Capital Region Transport Corporation (NCRTC), launched in October 2023, leverage Al for numerous
purposes. These trains, which are a part of the country’s first regional rapid transit system (RRTS), use an Al-
enabled security system to detect any unlawful activities. Further, the baggage scanners installed use Al-enabled
tools such as a dual view generator x-ray baggage inspection system. Using this, images of both the upper and
lower parts of the bag passing through the scanner appear on the screen and the Al system automatically
identifies the restricted/prohibited items and alerts the operator leading to heightened security.

Moreover, the train systems analyze real-time data and use Al algorithms to adjust train schedules and
accommodate unforeseen disruptions or changes in passenger demand. This leads to a reduction in waiting times
and improves punctuality. Al is also being used to forecast occupancy levels, guiding passengers out of high
peaks, giving operators higher visibility on passenger distribution in trains and stations, and helping anticipate
and control passenger density in real time.

Another interesting application of the technology has been development of an Al-based software called ‘Gajraj’
by Indian Railways that aims to prevent rising incidents of elephant and train collisions. The software uses and
optical fibre cable (OFC) and triggers alerts upon detecting any questionable movement within 200 metres of
the railway tracks. It identifies signal disruptions as signs of movement alongside the railway tracks and creates
variations in the optical signals carried by the OFC, signalling a potential threat. The software has been
successfully tested in Assam and is set to be deployed across 700 km of elephant corridors in multiple states
including West Bengal, Odisha, Jharkhand, Assam, Kerala and certain parts of Chhattisgarh and Tamil Nadu.

Supporting digital transformation through RailCloud: The Indian Railways has its own cloud computing
platform called RailCloud that provides scalable and flexible IT infrastructure to support digital transformation
initiatives within the organization. It can accommodate extensive data and applications on the same server space
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and allows scaling up and down of storage space as and when required. The cloud platform helps streamline
passenger services, including ticketing, inquiries, onboard services, and meal orders etc and leverages advanced
software for real-time train monitoring and performance analysis.

Investment to Modernise Railways: The Indian Railways has committed nearly X180 crore to deploy Integrated
Track Management System (ITMS) vehicles across all 17 railway zones. Presently, seven ITMS vehicles are
operational, with plans to introduce 10 more. Each unit, costing approximately X18 crore, represents a significant
financial investment in infrastructure modernisation. Ashwini Vaishnaw, the railway minister, highlighted that the
deployment of ITMS aligns with Indian Railways’ broader modernisation objectives. These efforts mark a critical
step toward revolutionising track maintenance and enhancing passenger safety. The initiative also showcased the
Road-Cum-Rail Inspection Vehicle (RCRIV), a pioneering tool designed for continuous track recording. Together,
ITMS and RCRIV aim to set new benchmarks in railway safety and operational efficiency. With ITMS deployment
planned across all railway zones, Indian Railways is advancing towards a future shaped by technological excellence.
This initiative not only prioritises passenger safety but also underscores India’s commitment to innovation and
modernisation. By incorporating advanced technologies like ITMS, Indian Railways reaffirms its dedication to
building a safer, more efficient, and reliable railway network.

Competitive Landscape

Analysis of key factors shaping competition in the sector
1) Technological Advancements

Staying on top of technological advancements in the electrical components and electronics sector is crucial. The
latest developments in smart devices, the Internet of Things (loT), and automation technologies can
revolutionize the industry. For manufacturers catering to Indian Railways, incorporating these advancements
can lead to more efficient and reliable systems. For instance:

a) loT-enabled sensors can provide real-time monitoring of railway equipment, enhancing safety and
maintenance efficiency.

b) Automation technologies can streamline operations, reduce manual labor, and minimize human errors.

¢) Atrtificial Intelligence (Al) can be used for predictive maintenance, analyzing data from various sensors to
predict potential failures before they occur.

2) Government Policies and Initiatives

Government policies and initiatives play a significant role in shaping the competitive landscape. The Indian
government's "Make in India" initiative encourages domestic manufacturing by providing incentives and support
to local businesses. Additionally, the National Electronics Policy aims to make India a global hub for electronics
system design and manufacturing (ESDM). These policies create a competitive environment where
manufacturers must:

a) Comply with regulatory standards set by the government and Indian Railways.

b) Leverage government support to enhance their capabilities, such as financial incentives, subsidies, and
tax benefits.

¢) Collaborate with government agencies to stay updated on the latest regulations and policies, ensuring
compliance and securing contracts.

3) Supply Chain Dynamics

Efficient supply chain management is essential to remain competitive in this sector. Manufacturers must ensure
the timely availability of raw materials and components, manage logistics effectively, and control costs. Key
strategies include:
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4)

5)

6)

7)

8)

a) Diversifying suppliers to reduce dependency on a single source and mitigate risks of supply chain
disruptions.

b) Implementing just-in-time (JIT) inventory management to minimize inventory costs while ensuring
materials are available when needed.

¢) Investing in supply chain technologies such as blockchain for transparency and traceability, and Al for
demand forecasting and optimization.

Quality and Reliability

Quality and reliability are paramount for components used in railway systems. Manufacturers must adhere to
stringent safety and performance standards set by Indian Railways. This involves:

a) Rigorous testing and certification processes to ensure products can withstand the harsh conditions and
demands of railway operations.

b) Continuous improvement practices such as Six Sigma and Total Quality Management (TQM) to maintain
high standards.

¢) Regular audits and inspections to ensure ongoing compliance with quality standards.

Certifications and Standards

Indian Railways mandates high-quality standards for all components used in its operations. Manufacturers must
obtain relevant certifications such as ISO 9001:2015 and approvals from the Railway Design Standards
Organization (RDSO). Additionally, adhering to global standards like EN 50155, which focuses on electronic
equipment used on rolling stock, can provide a competitive edge. Key aspects include:

a) Understanding and meeting certification requirements to ensure products are accepted by Indian Railways.
b) Maintaining documentation and records to demonstrate compliance during audits.
¢) Investing in certification and compliance training for employees to stay updated on the latest standards.

Cost Competitiveness

Competitive pricing is vital to winning contracts from Indian Railways. Manufacturers need to strike a balance
between cost efficiency and quality. Strategies to achieve this include:

a) Adopting lean manufacturing techniques to minimize waste and optimize resource use.
b) Leveraging economies of scale by increasing production volume to reduce per-unit costs.
c) Utilizing cost-effective materials and processes while ensuring they meet quality standards.

Customization and Flexibility
The ability to customize products to meet specific requirements of Indian Railways can provide a significant
competitive edge. This involves:

a) Flexible design and production processes that allow for quick adjustments to meet unique project needs.
b) Collaboration with Indian Railways to understand their specifications and requirements thoroughly.
¢) Offering modular solutions that can be easily adapted or expanded based on changing needs.

After-Sales Service and Support

Robust after-sales service and support are critical for maintaining customer satisfaction and loyalty.
Manufacturers who provide comprehensive service solutions can differentiate themselves from competitors.
Key aspects include:
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a) Offering maintenance and repair services to ensure the longevity and optimal performance of

components.

b) Providing technical support and training to help Indian Railways staff operate and maintain the

equipment effectively.

¢) Establishing a responsive customer service system to address any issues or concerns promptly.

Profiling of Peer Companies Profile
Hind Rectifiers:

Section

Overview

Name

Industry

Establishment Year

Headquarters

Regional Presence

Manufacturing Locations & Production

Products

Financial Performance
Revenue

Raw material & other key operating cost

PBDITA & PAT (and margins)

Customer Base and Market Segments
Key Customers (Industry-wise)

Growth Forecast

Details

Hind Rectifiers Limited
Electrical Equipment and Power Electronics
1958
Mumbai, Maharashtra, India
NA
Mumbai, Maharashtra
Sinnar, Nashik, Maharashtra
Satpur, Nashik, Maharashtra
! Railway Products:-
Traction and auxiliary transformers
IGBT propulsion systems
On-board DC rectifiers and auxiliary converters
Traction motors
Safety and protection electronics
HVAC systems for rolling stock.
9 Industrial Products:-
Electrostatic precipitators
High-current rectifiers
Power quality improvement solutions
Special rectifiers.

2024: INR 545 CR,
2023: INR 378 CR,
2022: INR 392 CR.

PBIDTA: 8.9%
PAT: RS 5.1 Crore

1 Railway Sector
1 Industrial Sector
1 Renewable Energy

The expected growth in the Indian Railway locomotive fleet is influenced by various government initiatives
aimed at modernization, increased production targets, and strategic investments.

Expected growth in Indian Railway locomotive fleet in past and upcoming years:
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Expected Fleet Size (Locomotives)
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| Expected Fleet Size (Locomotives)

Current Fleet and Production Capacity

T Existing Fleet: As of January 2025, Indian Railways operates approximately 10,238 electric locomotives and
4,543 diesel locomotives. This fleet supports both passenger and freight services across a vast network of over
67,000 km of electrified tracks.

Production Units:

Indian Railways has several production units dedicated to manufacturing locomotives, including:

o Chittaranjan Locomotive Works (CLW)
0 Banaras Locomotive Works (BLW)
o Patiala Locomotive Works (PLW)

These units have ramped up production capabilities to meet increasing demands.

T Growth Projections

Increased Production Targets: For the fiscal year 2025, Indian Railways has increased its locomotive production
target by 27%, aiming to produce 1,500 locomotives. This includes:

0 1,240 WAG 9H freight locomotives.

0 260 WAP 7 passenger locomotives.

The production plan is set to remain stable until FY27, with plans to produce 1,300 WAG 9H locomotives annually
from FY26 onwards.

f Future Production Plans: The overall coach production target for FY25 has been revised upward to 8,145
coaches, which includes the production of Vande Bharat and Amrit Bharat variants. This reflects a commitment

to enhancing passenger services alongside freight capabilities.

Government Initiatives
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Budget Allocations: The budget for capital expenditure has significantly increased from X500 billion in 2013-
14 to 2.4 trillion in 2023-24. A substantial portion is allocated for new rolling stock and fleet modernization.
The Railway Budget for 2025 is expected to focus on modernizing the fleet with new technologies and expanding
the railway network through initiatives like the Kavach safety system and additional VVande Bharat trains.

Public-Private Partnerships (PPP): Collaborations with private entities like GE Transportation aim to modernize
the fleet with the introduction of fuel-efficient Evolution Series locomotives. GE plans to supply 1,000
locomotives by 2025 under this initiative.

Dedicated Freight Corridors (DFC): The development of dedicated freight corridors is expected to enhance
freight capacity significantly, necessitating an increase in freight-specific locomotives.

Technological Advancements

l

Electrification Efforts: Indian Railways aims for complete electrification of its network by early 2025, which
will further enhance operational efficiency and reduce reliance on diesel locomaotives.

Introduction of Advanced Technologies: There are plans for introducing hydrogen-powered trains and expanding
the Vande Bharat fleet, which will contribute to sustainable rail transport solutions.

Key Factors Impacting Future Growth in the Industry

1.

l

l

Demand for Urban Transport:

There is a rapid increase in demand for urban mass transportation systems in the country. Several metro rail
projects are in progress to improve connectivity within cities.

In May 2021, the Government of India and European Investment Bank (EIB) signed a finance contract for the
second tranche of US$ 182.30 million for the Pune Metro Rail project.

M-Ticketing and E-Ticketing:
The Centre is working to upgrade the online passenger ticket booking system of the Indian Railway Catering
and Tourism Corporation (IRCTC) to ensure that it can handle more demand.

International Investment:

In November 2019, Indian Railways entered into procurement cum maintenance agreement with Madhepura
Electric Locomotive Pvt Ltd. (MELPL), a joint venture of Indian Railways and France-based Alstom to
manufacture 800 electric locomotives for freight service.

Travel Insurance Scheme:
Railways rolled out its insurance scheme for passengers, under which they can buy a premium of 1.52 cents
while booking a ticket to get an insurance cover of up to US$ 1.5 thousand.

Semi High-Speed Train Projects:

IR intends to look for cost effective options to increase speed to 160-200 km per hour on existing routes such as
Delhi-Chandigarh and Delhi-Agra.

In June 2021, the Central Government approved to implement a 235-km semi high-speed rail corridor between
Pune and Nashik in Maharashtra. The project will be built at a cost of Rs. 16,039 crore (US$ 2.20 billion).

Bullet Trains:
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I The accomplishment of building 100 kilometres of viaducts was made possible by the installation of 40-meter
long 'full span box girders' and 'segmental girders'.

f For the upcoming Mumbai-Ahmedabad bullet train project, 24 bullet train sets are planned to be acquired from
Japanese companies through tendering process.

I The estimated value of the project is US$ 14.52 billion, which will reduce the duration of the journey by 2 hours.
Construction of the corridor is expected to be completed by 2023.

7. High-Speed Trains Projects:

T InJuly 2023, India is constructing 508 km of high-speed tracks and 174 km supporting semi-high speeds near
Tughlakabad-Agra Cantonment.

f Indian Railway has planned to build 7 high-speed rail corridors to provide faster rail connectivity across the
country at a cost of US$ 17 million.

8. New Services/Programmes Launched:

T In August 2022, the government launched Mission Raftaar for speed enhancement and to achieve a target of
doubling average speed of freight trains and increasing the average speed of superfast /mail/express trains by 25
kmph.

T In September 2021, Indian Railways started rail-based tourism by leasing or selling railway coaches to private
players.

f The Indian Railway launched the National Rail Plan, Vision 2024, to accelerate implementation of critical
projects, such as multitrack congested routes, achieve 100% electrification, upgrade the speed to 160 kmph on
Delhi-Howrah and Delhi-Mumbai routes, upgrade the speed to 130 kmph on all other golden quadrilateral-
golden diagonal (GQ/GD) routes and eliminate all level crossings on the GQ/GD route, by 2024.

9. Security Protocols and Procedures:

f The Indian Railways reviewed its security, crowd management and enforcement to meet the COVID-19
protocols as the footfalls are likely to increase ahead of the festive season. The new mandate includes the field
officers to conduct intensive awareness campaigns among passengers on guidelines issued by the Railway
administration to prevent outbreaks in trains and at stations.

1 A new campaign ‘Meri Saheli” was launched to provide safety to female passengers and effectively respond to
any security-related issues faced or seen by female passengers. This initiative is two-pronged and will also aim
to curb human trafficking of women and children.

10. Enhanced Safety Features:

1 To suit the new requirements of passengers amidst the COVID-19, the temperature and air-circulation settings
in AC train coaches have been modified by the Indian Railways.

T In November 2020, Indian Railways developed anti-COVID-19 coach to prevent the spread of coronavirus. This
anti-COVID-19 coach has handsfree water tanks and flushes; copper-coated handles and locks.

11. Scheduling Amendments:

1 Furthering the revenue maximisation agenda, special trains will have 10-30% higher ticket prices including a
special surcharge.

12. Budget Allocation:
I Under the Interim Budget 2024-25, capital outlay of Rs. 2.52 lakh crore (US$ 30.3 billion) has been allocated
to the Ministry of Railways, which is the highest ever outlay and about ten times the outlay made in 2013-14.

13. Hospital Management Information System:
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HMIS has been synchronized with various other digital initiatives of Indian Railway like Unique Medical 1D,
IPASS and ARPAN etc. and is capable of further such integrations as per need. Digitization of health data which
is accessible through unique medical ID (UMID) of Railway healthcare beneficiaries is going to make the
healthcare services hassle free and transparent. Patient can take OPD appointment by scanning the QR code
through HMIS app. This will bring improvement in patient care and patient services to approximately 10 million
Railway health beneficiaries.

14. New Railway Projects:

l

l

With a view to improve rail connectivity and ease travel for commuters, the Union Cabinet approved seven
projects for Ministry of Railways in August 2023 at a cost of around Rs. 32,500 crore (US$ 3.93 billion).
Spanning 35 districts in nine States -Uttar Pradesh, Bihar, Telangana, Andhra Pradesh, Maharashtra, Gujarat,
Odisha, Jharkhand, and West Bengal, the projects will add 2,339 km to the existing network.

As of April 2022, a total of 452 railway projects of total length 49,323 km costing approx. Rs. 7.33 lakh crore
(US$ 87.92 billion) are in different stages of planning/ sanction/ execution across Indian Railways.

Over 342 railway projects have been mapped on the Gati Shakti GIS platform developed by BISAG-N.

Threat & Challenges

The ongoing electrification and modernization of railways present both challenges and opportunities for electrical
component manufacturers. From developing energy-efficient and maintenance-free components to addressing
new demands like electrification, smart grids, and green technologies, the industry requires manufacturers to
innovate continuously. Success lies in balancing the cost of innovation with market demands and proactively
adapting to global trends in electrification and sustainability.

Analysis of Major Threats & Challenges Impacting the industry

a)
l

b)

c)

Electrification of Railways

Details: With global efforts to reduce carbon emissions, railways are transitioning to electrified systems,
increasing demand for specialized electrical components such as traction systems, inverters, and transformers.
Challenges: Adapting products for higher energy efficiency and sustainability. Retrofitting existing diesel-
based systems with electrical alternatives.

Impact: The shift to electrification creates a significant opportunity for manufacturers but also demands
considerable R&D investment.

Stringent Government Regulations and Standards

Details: Governments enforce strict regulations to ensure safety, reliability, and environmental sustainability in
railway systems. Standards like EN 50155, IEC 62236, and IEC 61373 govern electronic components for rolling
stock.

Challenges: Compliance with diverse regulations across different countries and regions. Costly and time-
intensive certification and testing processes.

Impact: Failing to meet these standards can result in market exclusion, fines, or reputational damage, requiring
manufacturers to allocate resources to regulatory compliance teams.

Policy-Driven Procurement Requirements

Details: Government-backed rail projects often require manufacturers to meet specific procurement guidelines,
such as:
U Localization mandates: Manufacturing a percentage of components domestically.
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d)

U Sustainability goals: Using eco-friendly materials and processes.

Challenges: Establishing local manufacturing facilities or partnerships. Navigating bureaucratic hurdles to
participate in government tenders.

Impact: Complying with such requirements can increase costs and operational complexity, particularly for
international manufacturers entering new markets.

Electromagnetic Interference (EMI) and Noise Compliance

Details: With the proliferation of electronic devices and systems in railways, managing EMI and ensuring noise
compliance is critical to prevent signal disruptions or failures.

Challenges: Designing components that meet stringent EMI standards. Preventing interference between various
onboard and trackside systems.

Impact: Manufacturers must invest in advanced shielding and filtering technologies, which can increase
production complexity.

Urban Rail Expansion and Electrification

Details: With the expansion of metro systems, light rail, and suburban networks, the demand for compact,
lightweight, and high-efficiency electrical components is on the rise. Urban rail systems often require
components to fit within tight spatial constraints while meeting high reliability standards.

Challenges: Designing miniaturized components without compromising performance. Addressing the
challenges of high-frequency use in densely populated areas.

Impact: Manufacturers must tailor solutions for urban rail projects while balancing cost and durability.

Uncertain Project Timelines and Funding Delays

Details: Government-funded railway projects are often delayed due to budget constraints, political changes, or
economic instability. These uncertainties can disrupt supply chains and revenue forecasts.

Challenges: Managing production schedules and inventories in the face of delays. Maintaining liquidity and
cash flow during long project gestation periods.

Impact: Delays in government projects can lead to idle resources, reduced profitability, and strained supplier
relationships.
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OUR BUSINESS

Some of the information contained in the following discussion, including information with respect to our business
plans and strategies, contain forward-looking statements that involve risks and uncertainties. You shall read the
chapter titled “Forward Looking Statements”” beginning on Page No. 20 of this Prospectus, for a discussion of the
risks and uncertainties related to those statements and also the section “Risk Factors” for a discussion of certain
factors that may affect our business, financial condition or results of operations. Our actual results may differ
materially from those expressed in or implied by these forward-looking statements. Our fiscal year ends on March
31of'year, so all references to a particular fiscal are to the twelve-month period ending March 31 of that year.

The financial information used in this section, unless otherwise stated, is derived from our Financial Information,
as restated prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations. The following
informationis qualified in its entirety by, and should be read together with, the more detailed financial and other
information included in this Prospectus, including the information contained in the sections titled “Risk Factors”
and “Financial Information” beginning on Page No. 22 and 310 respectively.

BUSINESS OVERVIEW

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 pursuant
to a certificate of incorporation issued by the Registrar of Companies, Delhi and Haryana dated August 05, 2005,
with the name ‘IC FElectricals Company Private Limited” bearing Corporate Identification Number
U31909DL2005PTC139412. Subsequently our Company was converted into a public limited company vide special
resolution passed by the shareholders at the Extra Ordinary General Meeting held on August 06, 2024, and the name
of our Company was changed from “IC Electricals Company Private Limited” to “IC Electricals Company Limited”.
A fresh Certificate of Incorporation was granted to our Company consequent upon conversion into public limited
company dated September 23, 2024, bearing Corporate Identification Number U31909DL2005PLC139412 by the
Registrar of Companies, Central Processing Centre, at present, the registered office of the company is situated at
156 DSIDC Okhla INDL Area Phase I, New Delhi 110020, India.

Our Company is involved in the business of manufacturing of electronic equipment for Railways Application. Our
company provide advanced engineering solutions to Indian Railways. It offers a wide range of electronic products
such as regulators, battery chargers, emergency lights, inverters, microprocessor-based control systems, and
vigilance control devices, compliant with the latest technical standards. The Company also manufactures key
railway components including alternators, traction motors, and permanent magnet alternators with controllers. These
products are engineered to meet stringent industry standards, and our team works closely with clients to develop
tailored solutions that ensure high performance, reliability, and compliance across various rail applications.

The Company’s revenues are generated exclusively from manufacturing activities, value-added operations, and its
Contract Division. The Company procures raw materials and components, undertakes in-house manufacturing and
value-addition processes, and supplies finished or value-added products to its customers. Further, the Contract
Division undertakes execution of contracts and forms part of the Company’s service operations.

Accordingly, for the past three financial years, the Company’s entire revenue has been derived from manufacturing
activities, value-added operations, and service income from the Contract Division, with no revenue attributable to

trading activities.

Additionally, our company provide services for turnkey railway electrification projects, encompassing the design,
supply, erection, testing, and commissioning of 25 kV AC overhead equipment and traction substation systems. Our
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Company also have approved supplier registrations from various professional directorates of Ministry of Railway
(Research, Design & Standards Organisation).

In the railway industry, our products contribute to enhancing operational efficiency, safety, and reliability across
various systems. Our electronic solutions support critical on-board functions by ensuring reliable power regulation,
lighting, control, and monitoring, thereby improving performance and safety in railway coaches. Our electrical
components help maintain continuous traction and auxiliary functions essential for smooth rail operations.
Additionally, our turnkey electrification capabilities ensure seamless implementation of high-voltage railway
infrastructure, playing a key role in the modernization and expansion of India's rail network.

With our in-house design capabilities, our company leverages its expertise in railway engineering and electrical
systems to deliver.

Our company primarily operates on a Business-to-Government (B2G) model, with the majority of our revenue
derived from delivering our services to government department and ministries such as Ministry of Railways. We
have been accredited as an ISO 9001:2015 certified company. We prioritize the implementation and maintenance of
a robust Quality Management System, ensuring our products adhere to the quality and reliability standards.

SOURCES OF REVENUE
S. No. Source of Revenue Description of services
1. Sale of Products The Company generates revenue from the sale of electronic products such

as regulators, battery chargers, emergency lights, inverters,
microprocessor-based control systems, and vigilance control devices, all
designed in compliance with the latest technical standards. Additionally,
the Company manufactures critical railway components, including
alternators, traction motors, and permanent magnet alternators equipped
with controllers.

The Company also provides after-sales replacement of damaged parts
which are replaced with new parts are invoiced as sale of products. The
company also undertakes AMCs for the manufacturing divisions which
includes supply of items are invoiced as sale of products.

2. Sale of Services Revenue is generated from the sale of services involving end-to-end
execution of 25 kV AC single-phase Overhead Equipment (OHE)
systems. This includes detailed design, supply of quality materials, precise
erection, comprehensive testing, and final commissioning. The services
support both the development of new railway lines and the modernization
of existing infrastructure, in full compliance with applicable technical
standards and operational guidelines.

For more information, please refer to the chapter titled “Restated Financial Information” on page 310 of the
Prospectus.

MANUFACTURING FACILITY

Our Company has Three manufacturing facility which is located at Haridwar. The address is provided below:
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S.N. Address / Lessor/Sub Tenure  Area Rent Fanty . Usage
L eased -Lessor Transactio
ease nor NOT
Plot Nf)' E-88, 10 Years
Industrial Area, Ratatory (Upto 779 Rs
Bahafjrabad, Leased Electrical July 21, Sq. 91.530/- No Factory
Haridwar, 2026) Mtr. er month
Uttarakhand P
Plot No. E-93, 15 Years
Industrial Area, Sub- I\g/ssiz:;e (Upto 630
2. Bahadrabad, y August Sa. Yes Factory
. Leased India Pvt.
Haridwar, Lt 02, Mts
Uttarakhand ' 2033) Rs.
Plot No. E-94, M/s Safe 10 Years 275,000
Industrial Area, 371.7 p.m.
Sub- System (Upto
3. Bahadrabad, . 5 Sq. Yes Factory
. Leased India Pvt. July 13,
Haridwar, Lt 2027) Mts
Uttarakhand '

VISION OF OUR COMPANY

Strive to be best in its class by offering state of art products with regards to the standard of workmanship and
knowledge, secure working procedures, practices and policies.

MISSION OF OUR COMPANY

Provide the highest quality services exceeding our customer’s expectations through our broad spectrum of
designing, manufacturing, and developing.

END USERS

Our end users primarily comprise various divisions and units of Indian Railways, along with Original Equipment
Manufacturers (OEMs) serving the railway sector. Our products are also used by rail coach factories, locomotive
manufacturing units, and trainset integrators for both passenger and freight applications.

Non-Government Clients include all companies, entities, or institutions that are not Central Government bodies,
State Government departments, Public Sector Undertakings (PSUs), Government-controlled agencies, or any
organisation in which the Government has a controlling stake. These clients operate independently of Government
ownership or control and belong exclusively to the private sector.

Such Non-Government Clients typically include civil contractors, rolling stock manufacturers, regular suppliers to

Indian Railways, manufacturers of electrical and electronic equipment used in Indian Railway coaches, and
suppliers of critical components for Indian Railways and locomotive systems.
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Financial Highlights (Standalone):

(Amount in lakh)
Particulars March 2026  March 2025 March 2024
Revenue from Operations 14,392.78 12,148.16 9,921.78
EBITDA 2,566.31 1833.83 1213.93
PAT 1,402.45 928.26 461.92

OUR BUSINESS VERTICALS:

Our Business

\erticals
I I |
Electronics I\ﬁgé?]tilr?gs Contracts
division Division Division
ELECTRONICS DIVISION

This segment focuses on advanced electronic systems and control units designed to enhance the safety, reliability,
and passenger experience in railway operations. Our products in this segment include Electronic Rectifier-cum-
Regulating Units (ERRU) in 4.5 kW and 25 kW capacities for efficient power management, Regulated Battery
Chargers in various configurations to ensure stable and reliable power supply to onboard electrical systems, Safety-
critical equipment such as the Vigilance Control Device (VCD) helps monitor driver alertness, while passenger-
centric solutions like the GPS-Based Passenger Announcement & Passenger Information System (PAPIS) improve
travel communication and comfort. Additionally, the Emergency Light Unit (ELU) provides illumination in case of
power failures, ensuring passenger safety.

Some of our products offered under this segment are as follows:
1. Electronic Rectifier-cum-Regulating Unit (ERRU) — 4.5 kW & 25 kW

The Electronic Rectifier-cum-Regulating Unit (ERRU) is an

IGBT-based, microprocessor-controlled system designed to ~ R
work with 4.5 kW and 25 kW brushless alternators on AC and -rlil i —
non-AC coaches. It converts alternator AC output to regulated = - 1
DC for powering lighting, fans, air-conditioning equipment, T s

and charging VRLA or conventional lead-acid batteries.

Replacing older magnetic amplifier-based designs, the ERRU
offers precise  voltage/current  regulation, improved
efficiency, and advanced battery charging with current limits,

| o |

o = %
4 SETTING 1285V 190AAT 1500RPM, .
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ensuring extended battery life and reliability in the harsh

operating environment of Indian Railways.

2. Vigilance Control Device (VCD)

3. Regulated Battery Charger — 6.5 kW

The Vigilance Control Device (VCD) is an advanced safety
system designed specifically for Indian Railways to enhance
operational security and prevent accidents caused by driver
inattentiveness. Complying with RDSO specifications, this
unit continuously monitors driver activity and initiates
protective measures if no purposeful control inputs are
detected within a predefined time.

The 6.5 kW Regulated Battery Charger (RBC) Rev.lis a
high-efficiency, microprocessor-controlled power
conversion system designed to charge and maintain
locomotive batteries under varying operational and
environmental conditions. Engineered for Indian Railways,
the RBC ensures optimal charging profiles, extended battery

life, and reliable performance in harsh
environments.

4. Regulated Battery Charger — 4.5 kW, Rev.1

railway

The 4.5 kW Regulated Battery Charger (RBC) Rev.1is an
advanced,  microprocessor-based  charging  system
engineered to meet the stringent safety, reliability, and
performance requirements of Indian Railways. Designed to
deliver consistent, efficient charging for locomotive and
coach batteries, the unit ensures optimal battery
performance and longevity, even under fluctuating load
conditions and harsh operating environments.

Built with high-grade components and robust mechanical construction, the RBC maintains precise output voltage
and current regulation regardless of variations in input supply, battery state, or ambient temperature. This allows
operators to keep batteries in peak condition, reducing failures, avoiding costly delays, and extending service

intervals.
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5. GPS-Based Passenger Announcement & Passenger Information System (PAPIS)

The GPS-Based Passenger Announcement & Passenger
Information System (PAPIS)is a modern, microprocessor-
controlled solution designed to provide accurate, automated, and
multilingual passenger communication in Indian Railways
coaches. Leveraging satellite-based GPS positioning, the system
continuously tracks train location, speed, and route progression
to automatically trigger audio announcements and visual
displays for upcoming stations, current station, and special
messages — eliminating manual intervention by the train crew.

Engineered to withstand the demanding vibration, temperature,
humidity, and electrical noise of railway environments, PAPIS
ensures reliable performance in both day-to-day operations and
during special event or emergency situations.

6. Emergency Light Unit (ELU) for Passenger Coaches

The Emergency Light Unit is a self-contained standby
lighting system engineered to ensure uninterrupted
passenger illumination in the event of a power failure.
It plays a crucial safety role in Indian Railways coaches
by enabling safe passenger movement, maintaining
security, and supporting orderly evacuation during
unforeseen electrical disruptions.

Installed in strategically selected locations within the
coach — such as gangways, vestibules, and lavatories
— the ELU operates automatically, requiring no crew
intervention. Its design integrates long-life
rechargeable batteries, energy-efficient LED light
fittings, and a microcontroller-based control and
charging system in a rugged enclosure suitable for the
demanding railway environment

This space has been left blank intentionally.
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BUSINESS PROCESS UNDER ELECTRONICS DIVISION:

Tendering

Supplier registration required on IREPS
Online tender publication, document access, and bid submission

Electronic Tender Opening & Evaluation

Tenders opened by authorized officers
System auto-evaluates bids in real-time

Purchase Order Issuance

Issued digitally to the selected vendor
Immediately available in vendor's IREPS portal

Manufacturing & Third-Party Inspection
Manufacturing as per specifications
Mandatory Third Party Inspection (TPI) by Indian Railways
Inspection Certificate required before dispatch

Dispatch to Railway Consignee

Only after TPI clearance
Consignment reaches the designated Railway authority

Online Bill Submission
Vendor submits bills via IREPS

Payment via NEFT

After verification, payment is processed electronically

The brief process for Electronic Division are as Follows:
1. Tendering:
Indian Railway make tenders through IREPS, and registration on the IREPS website is necessary for any

suppliers. The entire process, including tender publication, document download, and offer submission, is
conducted online.

Page 213 of 480



IE

Trust & Technology Delivered

2.

Electronic Tender Opening & Offer Evaluation:

Tenders are electronically opened on the IREPS website by authorized officials. The system automatically
evaluates all offers after the tenders are opened.

Purchase Order Issuance:

Purchase orders are issued online through the system, which makes them immediately visible in the successful
tenderer's inbox.

Manufacturing & Third Pary Inspection:
The manufacturing processes of each division are strictly followed. For supplies to Indian Railways, third-
party inspection is mandatory, and the material can be dispatched to the Railway Consignee only after the

issuance of the Inspection Certificate.

Dispatch to Railway Consignee

Dispatch to Railway Consignee occurs only after TPI clearance. Once cleared, the consignment is handed over
to the designated railway authority for transport to the consignee.

. Online Bill Submission

We submit their bills online through the IREPS (Indian Railway Electronic Procurement System) platform,
allowing for a streamlined and digital submission process.

Payment:

Bills are submitted online, and payments are processed via NEFT following the execution and verification of
the purchase order.
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Purchase Order . Packing &
& Indent Sta?; _:_r;zg{)ﬁlctlon Inspection by
Generation 9 Stores
Vendor
Selection & Asﬁg[:r;t;;y Dispatch
Procurement
Incoming
: Issue of
Quality Check M :
aterial
(1QC)

The Brief process for manufacturing under Electronic Division are as follows:
A. Bill of Materials (BOM) Presentation

The Manufacturing process begins with the presentation of the BOM (Bill of Materials). This document serves as
a blueprint, detailing every material, component, and sub-assembly essential for production. Once the BOM is
finalized, it becomes the foundation for subsequent procurement and planning activities.

B. Purchase Order & Indent Generation

Indents and Procurement orders are issued based on the approved Bill of Materials (BOM), initiating the
procurement cycle. This action activates requirement planning for various materials and components.

C. Vendor Selection & Procurement

Vendors are selected and confirmed based on criteria such as quality, reliability, and cost efficiency. Subsequently,
the procurement process is conducted to ensure the timely delivery of materials.

D. Incoming Quality Check (IQC)
Upon receipt, all materials undergo an Incoming Quality Check. If the material meets quality standards, it proceeds
to the next step. If it does not meet the standards, it is either returned or reworked depending on the nature of the
defect.

E. Issue of Material

Approved materials are sent to the shop floor as per the Bill of Materials (BOM), indent, or requisition, for use in
the manufacturing process.
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F. Assembly Process

The assembly process involves multiple sub-assemblies, primarily comprising Mechanical Assembly and Printed
Circuit Board (PCB) Assembly. Each sub-assembly is subjected to a structured system of in-house stage-wise
inspections followed by functional testing, ensuring quality, accuracy, and reliability at every stage before
integration into the final product.

Any issues identified during these stages necessitates rework. Severe defects that are found during manufacturing
are scrapped to ensure quality of the product.

G. Stage Inspection & Testing

Stage inspections verify that each module complies with required standards before advancing to subsequent stages.
These inspections encompass:

T Electrical and Mechanical Testing
f PCB Functionality Tests
f  Visual and Functional Quality Assessments

Any module that does not meet the required functionality or the quality standards are sent for rework or else is
scrapped if the module is irreparable due to any reason.

H. Final Assembly

All verified components are assembled into the final product configuration. This includes both reworked and newly
passed parts.

. Finished Product Testing

The final product undergoes a complete performance check as per RDSO Specifications for our products. This is a
critical step to ensure regulatory compliance and quality benchmarks.

J. Packing & Inspection by Stores

Finished and tested products are packed according to customer-specific requirements. The stores team conducts a
final inspection before dispatch.

K. Dispatch

Once the product clears all inspections and packing standards, it is dispatched to the railway, completing the
production cycle.

ROTATING MACHINES DIVISION

This division is primarily engaged in the design, development, and manufacturing of critical electrical and
electromechanical components for the Indian Railways. Our portfolio addresses the requirements of power
generation, traction, and auxiliary systems in railway operations, ensuring reliability, safety, and efficiency.

These products are integral to the smooth functioning of locomotives, coaches, and traction systems, and are
designed to meet stringent quality standards of the Indian Railways. Through a combination of in-house expertise,
precision engineering, and adherence to regulatory norms, this division plays a pivotal role in supporting the
modernization and efficiency of the rail transport ecosystem.
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The products offered under this segment are as follows:
1. 4.5 kW Brushless Alternator with Rectifier-cum-Regulating Unit (RRU)

The 4.5 kW Brushless Alternator with Rectifier-cum-Regulating
Unit (RRU) is a self-excited, maintenance-friendly, and highly
reliable power generation system designed for use in Indian
Railways coaches. It provides regulated DC power for lighting,
fans, and battery charging while ensuring optimal performance
under the vibration, dust, temperature extremes, and humidity
typical of railway environments.

2. 25 kW Brushless Alternator for AC Coaches

The 25 kW Brushless Alternator is acore power-
generation assetin Indian Railways’ air-conditioned
passenger coaches. Installed on the bogie or transom and
driven by the axle via a V-belt system, it converts
mechanical energy from the moving train into regulated
DC electrical power, enabling uninterrupted operation of
coach air-conditioning, lighting, fans, and on-board
battery charging.

The alternator delivers a regulated output of 110-130 V DC (via an Electronic Rectifier-cum-Regulating Unit or
ERRU) at currents up to ~193 A. Its brushless design eliminates carbon-brush wear, significantly reducing
maintenance requirements and improving lifecycle cost efficiency. Standard coach fitments are:

1 Two units for AC-2 Tier, AC-3 Tier, and Chair Car coaches
f  One unit for First AC coaches

3. Traction Motor for Indian Railways

The traction motor is a critical propulsion component that
directly converts electrical energy into mechanical torque to GE761 ARMATURE
move trains. It is designed in a way to meet the demanding duty
cycles of Indian Railways, this motor operates under high loads,
frequent acceleration/deceleration, and harsh environmental
conditions including extreme temperatures, dust, humidity, and
vibration. It is mounted on the locomotive bogie and connected
to the axle through a precision gear transmission, ensuring
efficient power transfer to the wheels. In operation, the motor
draws controlled electrical input from the locomotive’s power
electronics (transformer, converter, or inverter), generating
rotational motion through electromagnetic interaction between its
stator and rotor. This torque propels the train at varying speeds
and gradients, while the motor’s inherent capability for dynamic and regenerative braking allows it to act as a
generator during deceleration, feeding energy back into the system or dissipating it through resistors, thereby
improving overall energy efficiency. Built with high-grade laminated steel cores, copper windings, and Class-H
insulation, the motor offers high thermal endurance and electrical reliability. Force-ventilated cooling and sealed
roller bearings extend its service life, while its enclosure meets IP protection standards to safeguard against ingress
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of dust and water. The design incorporates overload protection, temperature sensors for real-time monitoring, and
compliance with IEC 61373 vibration standards and EN 45545 fire safety norms. This robust construction ensures
a long operational lifespan with minimal maintenance, high efficiency (>90%), and consistent performance, making
it suitable for both passenger and freight applications across India’s extensive railway network.

4. Oil Cooling Unit (OCU) for Traction Systems

The Oil Cooling Unit is a specialized thermal management system designed to maintain the operating temperature
of critical traction equipment, such as transformers, traction motors, and power electronics, within safe limits. In
Indian Railways applications, these units are engineered to withstand severe environmental conditions including
high ambient temperatures, dust-laden air, high humidity, and continuous vibration while ensuring consistent
cooling performance.

5. Armature Coils for Traction Motors

The armature coil is the core winding inside a traction motor’s rotating part (the armature or rotor) that interacts
with the stationary field to produce torque. In simple terms, it’s the “muscle” of the motor — where electricity is
transformed into the magnetic force that spins the motor and drives the train. In DC traction motors like the GE 761
A19, the armature coil is wound around a laminated steel core and connected to the commutator, which supplies
current through carbon brushes.

6. Main Field Coils for Traction Motors

Main field coils are the primary magnetic field generators in a DC traction motor. Mounted on the stator’s main
poles, these coils create the steady magnetic field that interacts with the rotating armature coil to produce torque.
In simple terms — if the armature coil is the “muscle” of the motor, the main field coils are the “magnet” that makes
the muscle work.

7. 1460 CP Coil (Commutating Pole Coil)

The 1460 CP Coil is a type of commutating pole
(interpole) coil used in DC traction motors, particularly
in heavy-duty railway applications. Its role is to
improve commutation — the smooth reversal of
current in armature windings — thereby reducing
sparking at the commutator and extending the life of
brushes and motor components. In simple words, this
coil works like a “traffic controller” for electricity
inside the motor, ensuring the power flow switches
cleanly without creating damaging sparks.

8. GE 761 Armature Coil

The armature coil in the GE 761 traction motor is the rotating =
electrical winding responsible for converting electrical energy 7 GE761

into mechanical torque. Positioned in the armature (rotor) core : ARN;Z&T; - Y
slots, these coils are the active conductors that directly interact H‘ﬁ =
with the motor’s magnetic field to produce motion. In simple

terms — they’re the “power muscles” of the GE 761 motor, working hand-in-hand with the main field coils to move
the locomotive.
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9. GE 761 Commutating Field Coil

The commutating field coil, also known as an interpole
coil, is a specialized auxiliary winding in the GE 761
traction motor. Positioned between the main poles inside
the  motor’s  stator, it is  designed to
improve commutation — the process of reversing
GE761 current in the armature windings — and to prevent
COMMUTATING sparking at the commutator. In simple terms, it works
FIELD COIL like atiming adjuster for the motor’s electrical
switching, ensuring smooth power transfer and

extending the life of brushes and commutator surfaces.

10. GE 761 Armature Equalizer Coil

The armature equalizer coil in the GE 761 traction motor is
a special copper winding that connects multiple points of the
armature winding in parallel to balance electrical
load between them. In simple terms — it works like a
“voltage equalizer” inside the armature, ensuring that each
parallel path carries an equal share of current. This prevents
local overheating, improves efficiency, and ensures smooth
motor performance, especially in heavy-duty railway
operations.

GE 761 ARMATURE
EQUALIZER COIL

11. GE 761 A23 Exciting Field Coil

The exciting field coil in the GE 761 A23 traction motor
is the main winding that produces the primary magnetic
field required for torque generation. Mounted on the
motor’s main poles, it creates a steady magnetic flux that
interacts with the rotating armature to convert electrical
energy into mechanical motion. In simple terms — if the
armature is the “rotating worker,” the exciting field coil
is the “magnetic powerhouse” that drives it.

GE 761 A23 EXCITING
FIELD COIL

12. GE 752 Armature Coil

The armature coil of the GE 752 traction motor is the central
rotating winding responsible for converting electrical energy
from the locomotive’s power supply into mechanical torque.
These coils are seated in the armature core slots and are the active
conductors that cut through the magnetic field generated by the
motor’s field coils. In simple terms — they are the “driving
muscles” of the GE 752 motor, working in unison with the field
windings to propel the locomotive.

GE752
ARMATURE COIL
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13. GE 1264 Main Field Coil

14. D77 Armature Coil

The armature coil of the D77 traction motor is the rotating
electrical winding that converts electrical power from the
locomotive into mechanical torque to drive the wheels. It sits
in precision-machined slots in the armature core and rotates
within the magnetic field created by the motor’s field coils. In
simple terms — the D77 armature coil is the “power
converter”, transforming electrical input into the rotational
force that moves the train.

15. GE 1259 Main Field Caoil

The main field coil of the GE 1264 traction motor is
the primary stationary winding responsible for
creating the strong magnetic field that interacts with
the rotating armature to produce locomotive traction
power. Mounted on laminated steel main poles
inside the motor housing, it acts as the magnetic
backbone of the motor, enabling efficient
conversion of electrical energy into mechanical
torque.

D77 ARMATURE COIL

The main field coil in the GE 1259 traction motor is the

16. GE 1259 Commutating Field Coil

The commutating field coil — also known as an interpole coil —
in the GE 1259 traction motor is a small auxiliary winding placed
between the main poles. Its primary purpose is to improve
commutation by neutralizing the reactance voltage in the armature
coil at the moment of current reversal. In simple terms, it is
the “timing corrector” of the motor, ensuring smooth operation

without sparking at the commutator.

stationary winding that produces the essential magnetic
field for the motor’s operation. It is mounted on the
laminated steel main poles inside the motor housing and
works in direct interaction with the rotating armature to
generate torque. In simple terms, it is the “magnetic
heart” of the GE 1259 motor, converting electrical
energy into the magnetic force that drives the
locomotive.
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BUSINESS PROCESS UNDER ROTATING MACHINES DIVISION (GOVERNMENT):

Tendering

Supplier registration required on IREPS
Online tender publication, document access, and bid submission

Electronic Tender Opening & Evaluation

Tenders opened by authorized officers
System auto-evaluates bids in real-time

Purchase Order Issuance

Issued digitally to the selected vendor
Immediately available in vendor's IREPS portal

Manufacturing & Third-Party Inspection

Manufacturing as per specifications
Mandatory Third Party Inspection (TPI) by Indian Railways
Inspection Certificate required before dispatch

Dispatch to Railway Consignee

Only after TPI clearance
Consignment reaches the designated Railway authority

Online Bill Submission
Vendor submits bills via IREPS

Payment via NEFT

After verification, payment is processed electronically

The brief process for Rotating Machines are as Follows:
1. Tendering:
Indian Railway make tenders through IREPS, and registration on the IREPS website is necessary for any

suppliers. The entire process, including tender publication, document download, and offer submission, is
conducted online.
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2.

Electronic Tender Opening & Offer Evaluation:

Tenders are electronically opened on the IREPS website by authorized officials. The system automatically
evaluates all offers after the tenders are opened.

Purchase Order Issuance:

Purchase orders are issued online through the system, which makes them immediately visible in the
successful tenderer's inbox.

Manufacturing & Third Pary Inspection:

The manufacturing processes for each division are adhered to. An external Third-Party inspection is
mandatory by Indian Railway, and only upon issuance of the Inspection Certificate can the material be
dispatched to the Railway Consignee.

Dispatch to Railway Consignee

Dispatch to Railway Consignee occurs only after TPI clearance. Once cleared, the consignment is handed
over to the designated railway authority for transport to the consignee.

Online Bill Submission

We submit their bills online through the IREPS (Indian Railway Electronic Procurement System) platform,
allowing for a streamlined and digital submission process.

Payment:

Bills are submitted online, and payments are processed via NEFT following the execution and verification
of the purchase order.

BUSINESS PROCESS UNDER ROTATING MACHINES DIVISION (NON-GOVERNMENT):

Submit Proforma

Receive Customer Receive Purchase .
g Invoice and
Enquiry Order (PO Collect Advance
e . Initiate
Conduct Techno- Clarifications / .
. o Manufacturing as
commercial Negotiations per QA Plan

Obtain Supplier
Quotations to
develop an
informed offer.

Submit Techno-
Commercial
Proposal

Dispatch and
Secure Payment
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Receive Customer Enquiry
The process begins with receipt of an enquiry from a prospective customer regarding the Company’s products.

Conduct Techno-Commercial Discussion
Detailed discussion is undertaken to assess and understand customer requirements.

Obtain Supplier Quotations
Quotations or cost estimates are obtained from suppliers to facilitate preparation of an informed offer.

Prepare and Finalize Technical Offer
Based on customer inputs and supplier data, a comprehensive technical offer is prepared and finalized.

Submit Techno-Commercial Proposal
The combined technical and commercial proposal is submitted for customer review and evaluation.

Clarifications / Negotiations
Follow-up interactions are undertaken to address queries and negotiate terms, if required.

Receive Purchase Order (PO)
On agreement of commercial terms, a formal purchase order is received from the customer.

Submit Proforma Invoice and Collect Advance
A proforma invoice is issued, and advance payment is collected in accordance with PO terms.

Initiate Manufacturing as per QA Plan
Manufacturing is initiated in line with the mutually approved Quality Assurance (QA) plan.

Dispatch and Secure Payment
Finished products are dispatched, and payments are realized as per PO terms and conditions.

This space has been left blank intentionally.
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MANUFACTURING PROCESS UNDER ROTATING MACHINES DIVISION:

Bill of Materials Quality Control &

(BOM) Presentation Testing Inspection
Procurement of Raw Painting & Finishing Housing & Assembly
Materials
Stator Manufacturing Rotor Manufacturing Packing & Dispatch

1. Bill of Materials (BOM) Presentation

The Manufacturing process begins with the presentation of the BOM (Bill of Materials). This document serves as
a blueprint, detailing every material, component, and sub-assembly essential for production. Once the BOM is
finalized, it becomes the foundation for subsequent procurement and planning activities.

2. Procurement of Raw Materials

The process involves sourcing and procuring essential raw materials required for manufacturing, which include
RGO steel laminations for the stator and rotor, enamelled copper wire for windings, bearings, bolts and shafts,
sheet metal for casing, as well as insulation materials and varnish.

3. Stator Manufacturing

The stator manufacturing process begins with lamination punching, where CRGO sheets are punched into the
required stator core shape. These laminations are then stacked and compressed to form the stator core. Each slot is
insulated using slot liners, after which copper windings are inserted and connected as per the winding diagram. The
windings are then mechanically secured through lashing and tying. Finally, the insulation is reinforced by subjecting
the windings to Vacuum Pressure Impregnation (\VPI), where varnish is impregnated under vacuum and pressure
to enhance durability and performance.

4. Rotor Manufacturing
The rotor manufacturing process begins with lamination punching and stacking, similar to the stator. The rotor shaft
is then inserted and shrink-fitted into place. Depending on the design, rotor winding is carried out for salient pole

types, while bar fitting is done for cylindrical rotors. Finally, dynamic balancing is performed to ensure smooth and
efficient operation.
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5. Housing & Assembly

The housing and assembly process begins with the fabrication of the alternator housing from sheet metal. Bearing
housings are machined and fitted, after which the rotor is inserted into the stator and aligned properly with the
bearings and housing. Finally, end covers and the terminal box are installed to complete t0068e assembly.

6. Quality Control & Inspection

The quality control and inspection process includes dimensional checks, testing the electrical winding and
insulation resistance, measuring the rotor-stator air gap, and verifying the balancing certificate to ensure all
components meet the required standards.

7. Testing

The testing process includes performing a no-load test, a load test at 25 kW, checking voltage regulation, measuring
temperature rise, and conducting noise and vibration tests to ensure the alternator meets performance and safety
standards.

8. Painting & Finishing

The painting and finishing process involves cleaning the surface and applying a rust-proof coating, followed by
the final paint application as per customer specifications. The process is completed with the attachment of labels
and nameplates.

9. Packing & Dispatch

The packing and dispatch process involves securely packing the finished alternators with vibration-resistant
materials, using wooden crates or metal-caged frames for safe transport, and dispatching them to the customer or
installation site.

CONTRACTS DIVISION

The Contracts Division is presently managing a dynamic and diverse portfolio of infrastructure projects. The division
boasts a proven track record of timely and efficient project delivery, including the successful electrification of more
than 700 track kilometers across multiple sections of Indian Railways. Backed by a skilled and experienced project
management team, the division is fully equipped to handle turnkey railway infrastructure assignments. This includes
end-to-end execution of 25 kV AC single-phase Overhead Equipment (OHE) systems—encompassing detailed
engineering and design, timely procurement and supply of quality materials, precision erection, rigorous testing, and
final commissioning. These services support both the development of new railway lines and the modernization of
existing corridors, all in strict adherence to industry standards and safety protocols.

Our Contracts Division is supported by a highly skilled and experienced project management team comprising
engineers, planners, and execution specialists who bring deep expertise in railway electrification and allied
infrastructure. The division is well-positioned to undertake comprehensive turnkey railway infrastructure projects,
providing end-to-end solutions that include:

1 Detailed Engineering & Design — Preparation of precise layouts, technical drawings, and specifications in
compliance with Indian Railway standards.

1 Procurement & Supply Chain Management — Ensuring timely procurement and delivery of high-quality
materials and equipment through established vendor networks.

1 Execution & Erection — Precision erection of 25 kV AC single-phase Overhead Equipment (OHE) systems,
with strict adherence to safety and quality protocols.
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1 Testing & Commissioning — Conducting rigorous quality and performance checks to ensure seamless
integration and readiness for operations.

BUSINESS PROCESS UNDER CONTRACTS DIVISION

Tendering & Contract Award

Online tender publication, document access, and bid submission
Tenders opened by authorized officers
System auto-evaluates bids in real-time, PO Issued digitally to the selected vendor

Material Procurement & Supply

Procurement of key components:
Masts, portals, cantilevers, Conductors (AAC/ACSR), insulators, Traction transformers, switchgear

Vendor inspection and QA/Q

Civil Works Execution

Foundation casting for masts
Mast/portal erection, Cable trenching, equipment foundations
Construction of SP/SSP/TSS buildings

OHE & Power Installation

Stringing of overhead lines, Installation of section insulators, overlaps, Feeder lines and auxiliary
transformers, Installation of TSS, SP, and SSP equipment

Testing & Commissioning

OHE inspection and continuity testing, Section-wise energization
CRS (Commissioner of Railway Safety) inspection
Final approval from electrical inspector

Handover & Commercial Operation

Documentation and project closure
Handover to railway operations
Start of electric train operations on the route
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1. Tendering & Contract Award

With approved design and budget, the tenders are uploaded on IREPS portal. Detailed documents are prepared as
per the tender requirement and uploaded on the IREPS platform by the contractors. Contractors bid for execution
of work and, after technical and financial evaluation, contracts are awarded to suitable agencies.

2. Material Procurement & Supply

Once contracts are awarded, procurement begins for major components such as masts, portals, cantilevers,
conductors, insulators etc. based on design drawings and assessment. Materials are sourced from RDSO approved
vendors and are subject to rigorous Third-Party quality checks and inspections before dispatch to site.

3. Civil Works Execution

Civil works involve building the foundations for masts, setting up portals, digging trenches for cables, and
constructing substation buildings (TSS, SP, SSP). It is important to make sure the foundations are properly aligned
and the concrete work is of good quality to keep the overhead equipment (OHE) stable and long-lasting.

4, OHE & Power Installation

This phase includes installation of overhead conductors, section insulators, and overlaps, followed by erection of
auxiliary transformers and feeder lines. Equipment is installed at TSS, SPs, and SSPs to ensure reliable power
distribution across the section. Stringing and tensioning of OHE is carried out as per specifications.

5. Testing & Commissioning
Before energizing the line, continuity checks and section-wise testing are performed. After that, statutory

inspections are conducted by the Commissioner of Railway Safety (CRS) and electrical inspectors. Only after
successful clearance is the section energized and declared fit for electric traction.

6. Handover & Commercial Operation
Once commissioned, the section is handed over to Indian Railways for regular operations. Documentation,

drawings, and testing reports are submitted, and the route is officially opened for electric train services. This marks
the completion of the electrification project cycle.

Financial Highlights (Consolidated):
(Amount in lakh)

Particulars March 2026 March 2025  March 2024
Revenue from Operations 14,304.15 12,188.59 9,924.92
EBITDA 2,568.94 1848.52 1196.71
PAT 1,407.63 937.06 452.94

Financial Highlights (Standalone):
(Amount in lakh)

Particulars March 31, 2026 March 2025 March 2024

Revenue from Operations 14,392.78 12,148.16 9,921.78

EBITDA 2,566.31 1833.83 1213.93

PAT 1,402.45 928.26 461.92
OUR COMPLETED PROJECTS

Our completed projects under the Contract Division as on May 31, 2026, are as follows:
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S — . Vel Date of
Name and nature of work Principal Location of Work (In .
Completion
Lakhs)
Design, Supply, Erection, Testing
& Commissioning of 25 kV, 50
Hz, Single Phase, AC,
Electrification Works including

OHE & TSS as Composite = Central Organization Gorakhpur (Exc.) — 3692.22 OHE:
1 Electrical Works” in Gorakhpur for Railway Kaptanganj ' 19.09.2018
' (Exc.) — Kaptanganj Valmiki Electrification, Valmikinagar (Exc.) TSS:
Nagar (Exc.) section, Group-218 Gorakhpur Uttar Pradesh 25.02.2019

in Varanasi Division of North
Eastern Railway under RE Project
Lucknow, Total 96 RKM/ 113
TKM.

Design, Supply, Erection, Testing
& Commissioning of 25 kV, 50
Hz, Single Phase, AC,
Electrification Works including

. Central Organization Amritsar (Excl.) - OHE:
OHE & 1TSS as Composite for Railway Batala - Bharoli 04.03.2020
2. Electrical Work” in Amritsar e 3,473.14 )
. Electrification, (Excl.) TSS:
(Excl.) - Batala - Bharoli (Excl.) ;
; N Ambala Punjab 25.05.2022
section Group - 253 in Firozpur
Division of Northern Railway
under RE Project Ambala, Total
104 RKM/ 124 TKM.
Design, Supply, Erection, Testing
& Commissioning of 25 kV, 50
Hz, Single Phase, AC, OHE:
Electrification including OHE & @ Central Organization Ara (Excl.) - Sasaram 22.05.2019
3 TSS Works" in Ara (Excl) - for Railway (E;(C|) 431930 TSS:
' Sasaram (Excl.) section, Group- Electrification, Biha.r ' 20.12.2021
230 in Mugalsarai Division of East Danapur
Central Railway under RE Project
Danapur, Total - RKM 97 / 122
TKMs
Design, Supply, Erection, Testing
& Commissioning of 25 kV AC
single phase OHE for the work of Northern Railway, Amritsar to Chheharta
4. "Doubling between Amritsar to Jalandhar City Punjab 240.89 20.07.2021
Chheharta" over Firozpur
Division.

Design, Supply, Erection, Testing
& Commissioning of 25 kV AC
single phase OHE for the
5. Electrification “work of: Deoband
(Includ.) to Tapri (Includ.) & 2nd
phase work of MOZ yard related to
New UP Loop line
Design, Supply, erection, testing &
commissioning of 25 KV OHE for
the work of Electrification Northern Railway,
between Amb-Andaura to = Ambala/Moradabad
Daulatpur Chowk over Ambala
Division.
Design, Supply, Erection, Testing
7. & Commissioning of 25 kV AC
single phase OHE for

Deoband (Includ.) to
Northern Railway, Tapri (Includ.) &
New Delhi MOZ yard
Uttar Pradesh

1713.39 04.03.2023

Amb-Andaura to
Daulatpur Chowk 589.71 30.07.2021
Himachal Pradesh

Northern Railway,

Moradabad Dehradun 367.96 25.07.2020
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13.

14.

electrification of balance portion
of Dehradun yard, including Loco
Out Pit, and Doiwala yard of
Moradabad Division to
accommodate 18 coach facilities.
Design, Supply, Erection, Testing
and Commissioning of 25 kV AC
single phase OHE in c/w shifting
of MEMU Car shed of Saharanpur
to Khanalampura Yard for
DFCCIL (Deposit Work) over
Ambala Division.

Design, Supply, erection, testing &
commissioning of 25 KV OHE for
the work of "Electrification of
GVK Thermal Power plant Siding
at Khadur Sahib Station over
Firozpur Division.

Design, Supply, erection, testing &
commissioning of 25 KV OHE for
the work of: (i) Doubling between
Madhopur Punjab and Kathua
(J&K) including Bridge No. 16, 17
(Ravi Bridge), 18 & 19 (ii) Bari
Brahman - Development of
satellite of freight goods terminal
(iii) Goods Handling line with
covered goods shed and cement
handling facilities at Chhan
Arorian

Routine Preventive and
Breakdown Maintenance of newly
constructed 25 KV Traction OHE
lines  with all  associated
equipment, fittings, PTFE neutral
sections, Isolators includin
maintenance of Switching posts
(SP/SSP), station ATs, Electrical
general  services work  of
station/service  buildings/station
platforms/quarters etc. between
Kharsia-Korichhapar in terms of
Indian Railway Manuals, ACTM
and as per standard RB/RDSO
guidelines with amendments if any
Outsourcing of OHE & PSI assets
maintenance activities in
Pathankot Cantt (PTKC) -Jammu
Tawi (JAT)-Katra  (SVDK)
sections under the jurisdiction of
ADEE/TRD/JAT  of  Firozpur
division for a period of Three (03)
Years

Design, Supply, erection, testing
and commissioning of 25 kV AC
single phase OHE including
modification of SSP/SP & Existing
SCADA in connection with
electrification of doubling between
Amethi-pratapgarh  section  of

Northern Railway,

Ambala/Moradabad Saharanpur

Northern Railway, Khadur Sahib Station
Jalandhar City Punjab

Northern Railway, Madhopur Punjab and
Jalandhar City Kathua (J&K)

Ircon Infrastructure
& Services Limited,

B-40/A, Sector-1 Kharsia-Korichhapar

Noida- 201 301 Chattisgarh
Northern Railway Pathankot Cantt
Firozpur Cantt. (PTKC) -Jammu Tawi

(JAT)-Katra (SVDK)

Northern Railway Amethi-Pratapgarh
Lucknow Uttar Pradesh
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Lucknow  division Northern
Railway.
Routine Preventive and

Breakdown Maintenance of newly
constructed 25 KV Traction OHE

lines with all  associated
equipment, fittings, PTFE neutral
sections,  Isolators including
maintenance of Switching posts = Ircon Infrastructure .
- X . L Kharsia-
(SP/SSP), station ATs, Electrical =~ & Services Limited, Dharamjaygarh and
15. | general services work of station/ B-40/A, Sector-1 705.69
. o . : Gharghoda-
service buildings/station Noida- 201 301 Bh
alumuda
platforms/quarters etc. between
Kharsia-Dharamjaygarh and
Gharghoda-Bhalumuda sections of
CERL in terms of Indian Railway
Manuals, ACTM and as per
standard RB/RDSO guidelines
with amendments if any.
Miscellaneous TRD reliability Northern Railway
16. = improvement works over Firozpur . Firozpur 89.66
L Firozpur Cantt.
division
Outsourcing of OHE maintenance
with  providing of manning, Western Railway, SUNR-VG
17. | housekeeping and data entry staff Rajkot Raikot Guiarat 209.33
for SUNR-VG section of Rajkot JKot, u)
division for a period of 2 years
Design, Supply, Erection, Testing Balamau,
& Commissioning of 25 kV AC Dilawarnagar,
single phase OHE for the work of Umartali, Masit,
Electrification of New Loop Line Todarpur,
at Balamau, Dilawarnagar, Northern Railway Miranpur Katra, Mewa
18. ' Umartali, Masit, Todarpur, Moradabad ' Nawada, Chakrajmal, | 1,204.79
Miranpur Katra, Mewa Nawada, Chandok, and
Chakrajmal, Chandok, and Chodiala stations on
Chodiala stations on Lucknow- Lucknow-Moradabad-
Moradabad-Saharanpur Section of Saharanpur Section of
Moradabad Division Moradabad Division.
Modification required in existing
OHE arrangement & replacement
of overaged OHE in connection = Northern Railway,
19. with raising the speed to 160 kmph = New Delhi Division 1837.42 829.37
on existing NDLS-CPYZ section
& DLI Area of Delhi Division
ONGOING PROJECTS
Our Ongoing projects under the Contract Division as on May 31, 2026, are as follows:
S. Name and nature of Principal T(iﬁglll;r(oljsct Pending Start date/
No. work Value (In Lakhs)  Work order
Lakhs)
Design, Supply, Erection,
Testing Northern
&Commissioning of 25 Railway,
1. KV AC single phase = Ambala/Mo 1283.33 582.53 05.06.2024
OHE in c/w construction = radabad

of (i) New line between
Daulatpur Chowk to
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11.07.2024

16.03.2024

30.11.2024

19.02.2025

16.03.2026

Estimated
Completion
Time

04.12.2025



Talwara  station  on
Nangaldam- Talwara
Section, (ii) New Bypass
line atCNDM station on
Chandigarh-Baddi
Section including "GPS
Electrification work in
both  sections"  over
Ambala division.

Design, Supply, Erection,
Testing &
commissioning of OHE
modification work for
raising of speed to
160/200 Kmph High
Speed Work in Amausi -
Manak Nagar (Excl.)
Section and OHE
modification work
balance for 2x25 KV
system for raising of
speed to 160/200 KMPH
on existing Amausi -
Kanpur (excl.) section in
connection with Mission
Raftaar of Lucknow
Division.

Design, Supply, Erection,
Testing &
Commissioning of 25 KV
AC single phase OHE,
including OHE
modification in Clw (i)
construction of 2 lane
ROB at L-Xing 84-AC at
KM 177/13-15 (In front
of Star paper mill) in
KJGY vyard for MTC -
SRE section and
Construction of ROB
along with LHS in lieu of
L-Xing 96-C/3 at KM
200/15,16-17,18 Bet
SSW-PKY on SRE-
UMB section (ii) the
construction work of
development of
additional maintenance
and stabling facilities at
Chandigarh station over
Ambala division "
Design, Supply, Erection,
Testing and
commissioning of feeder
wire for 2x25 KV system
for raising of speed to

160/200 KMPH on
existing Lucknow-
Kanpur  section in

connection with mission

Northern
Railway,
Lucknow

1,353.03 823.90

Northern
Railway,

Moradabad A

319.11

Northern
Railway,
Lucknow
Division

1,770.51 154.10
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11.

12.

15.

16.

raftaar of  Lucknow
Division (Phase-1).
Design, supply, Erection,
Testing &
commissioning of 25 KV,
50 Hz, single phase, AC,
OHE including new SP at
Jhabrera, new SSP at RK,
extension/ Modification
of existing SSP at DBD
for the electrification
work of:-Deoband-
Roorkee new line along
with  Roorkee  Yard
remodeling  work in
connection with RK
DBD line in DLI
Division"  section of
Lucknow division
Outsourcing of OHE &
PSlassets  maintenance
activities in Baramulla
(BRML)-Banihal
(BAHL) section over
Firozpur division for
Three (03) Years

Design, Supply, Erection,
Testing &
Commissioning of 25kV,
50 Hz, Single Phase, AC
Electrification including
OHE &TSS of 2nd line of
Bagalkot-Wandal section
along with leftover works

required for
commissioning of
Bagalkot-Wandal section
(COMPOSITE
TENDER)

Design, Supply, erection,
testing and

commissioning of 50 Hz,
2x25 KV OHE including
modification of existing
OHE in connection with
Kashi Yard remodeling
Phase-1, 3rd line between
Shivpur-Varansiand
Design, Supply, erection,
testing and
commissioning of 50 Hz,
Single Phase 1x25 KV
OHE in connection with
by pass line at Shahganj
and Jaunpur of Lucknow
division Northern
Railway.

Design, Supply, Erection,
Testing

Commissioning of

Northern
Railway,
New Delhi

Northern
Railway
Ferozepur

South

Western
Railway,
Hubballi

Northern
Railway,
Lucknow

Northern
Railway,

1,694.21

182.62

306.27

1,903.67

2331.76
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1,903.67
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31.08.2026

19.07.2026
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double circuitl32KV/27 = Ambala,
KV, 21.6/30.24 MVA | Moradabad
Traction Sub-
Station(TSS) at Amb-

Andaura (AADR) on

Nangaldam- Talwara
Section, including
SCADA, Electrical

General work &Civil

Engg works and

Provision of

second132KV/27KV/21.

6 MVA/30.24 MVA,

single phasetraction

power transformer & its

associated  equipments,

SCADA etc. at KURALI

(KRLI/TSS over

Ambala Division.

Design, Supply, erection,

testing and

commissioning of 50

Hz,2x25 KV OHE works

including modification of

existing OHE in

connection with Kashi

Yard remodeling Phase-

Il and 3rd & 4th line  Northern
17. | between Kashi-Varanasi | Railway, 1,543.00 1,543.00 04.09.2025 04.03.2027

section  along  with = Lucknow

Provision of 2x25 KV

Sub-Sectioning and

Paralleling Post at Kashi

Station in Varanasi- Pt

Deen Dayal Upadhyay

section of Lucknow

division of Northern

Railway

Design, supply, erection,

testing &commissioning

of 25KV OHE work in | Northern
18. | connectionwith new lines | Railway, 587.03 587.03 29.04.2026 29.04.2027

at SINA station on  Jammu

BAHL- BRMLsection

over Jammu Division.

ORAGANISATIONAL STRUCTURE
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Mr. Sanjai
Vishwakarma
(Non Executive
Director)

Mrs. Renu Verma

(Non - Executive
Director)

Mr. Ravendra

Kumar Chauhan Mr. Subodh Kumar

Mrs. Savita
Sachdeva

(Non-Executive

Director)

Mrs. Davisha Verma
(CFO)

Mr. Rahul
Choudhary

(Assistant Sales

(Deputy General (CS)
Manager)
SWOT ANALYSIS
Strength
Weakness

Opportunities

Threats

Manager)

= =2 8 8 - _a _9 _9

= A —a _—a _—a _a _a _a

Mr. Sumit
Choudhary

(Manager)

Board Members, KMPs and SMPs

i Mr. Nitin Saruj Mr. Bhaskar Reddy
- S\l;gmﬁumar Chowdhary ’ Dasari
(Independent (Independent
Director) Director)

Mr. Rahul Varma

(Whole Time
Director)

Mr. Sanjay Pandey

(Independent

(Managing Director) Director)

Mr. Prantik Paul

( General Manager
Technical)

Mr. Bhupinder Bisht .
o Ms. Saraswati Mr. Nitesh Kumar Mr. Ashish Kumar
(President - o — Pandey
Marketing) ( lanager) (Assistant Manager) (Site Engineer)

Mr. Pawan Shukla
(Site Engineer)

Mr. Rajeev Kumar
(Marketing Manager)

Specialized product knowledge tailored to Indian Railways.
Strong technical infrastructure and compliance capability.

Track record of successful project executions.

Government contract stability and recurring tenders.

High dependency on public sector procurement cycles.

Complex and slow tendering processes.

Limited brand visibility outside of the government sector.
Vulnerable to delays in railway project execution.

Rising infrastructure investments in Indian Railways (e.g., Vande Bharat,
DFC).

Make in India & Atmanirbhar Bharat initiatives.

Expanding into metro rail and global railway projects.

Adoption of automation and green technologies.

Increasing demand for railway electrification and modernization.
Intense competition from established players and MNCs.

Price wars due to L1 tender system.

Policy changes and bureaucratic delays.

Fluctuating raw material prices and supply chain issues.

OUR COMPETITIVE STRENGTHS

We believe that the following are our primary competitive strengths:

Strong focus on Research & Development

Our dedicated R&D team focuses on two strategic areas: developing new product lines and continuously
enhancing the quality and performance of existing offerings. Their efforts have been instrumental in reducing

costs through initiatives such as designing products that are adaptable for both domestic and international

markets, improving the quality and reliability of our current products, and implementing innovative

manufacturing and operational processes.

These initiatives have significantly minimized resource wastage across our operations and improved overall

cost efficiency, generating substantial benefits for the Company as a whole.
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Well-equipped manufacturing facilities

Our manufacturing infrastructure is based in Haridwar, Uttarakhand, and is well-equipped with the latest
technological advancements. We have implemented highly efficient operational processes, which significantly
reduce overall manufacturing time and help ensure the timely delivery of our products.

Experienced management team with a proven track record

Our senior management team comprises highly qualified professionals with extensive experience across
commercial, engineering, and technical domains, providing strategic direction and ensuring continued growth and
innovation.

Mr. S.K. Verma, Managing Director, holds an MBA from IMT Ghaziabad and has over 30 years of industry
experience. Mr. Rahul Varma, Director — Technical, holds a degree in Electronics Engineering and a Master’s in
Power Electronics from IIT Madras. Mr. Nitin Choudhary, Executive Director, holds a Master’s in Plastics
Engineering with over 25 years of experience, while Mr. Bhasker Reddy, Executive Director, holds a PGDM from
IMT Ghaziabad and brings 40 years of diverse industry experience.

Extensive Sales & Service Network

We maintain a comprehensive sales and service network across India, coordinated through our central sales office
in Delhi. A dedicated service center or service representative is present in every state capital, ensuring that customer
queries and service requirements are attended to within 24 hours. This enables minimal downtime and helps us
maintain high levels of customer satisfaction with our products and after-sales support.

Our Marketing and Sales Department comprises six employees, who are supported by a wide network of engineers
across various regions to provide effective sales assistance and prompt service support.

OUR BUSINESS STRATEGIES

Focusing on the rail contracts division

The Indian Government is committed to modernizing its railway infrastructure through several key initiatives aimed
at upgrading the existing system and enhancing service quality. These initiatives include a drive toward 100%
railway electrification, improvements to existing lines to support higher speeds and better passenger facilities, and
significant expansion of the railway network with new lines.

Additionally, there is a focus on introducing and expanding a high-speed train network connecting major cities
across India, along with the development of dedicated freight corridors to reduce cargo transportation costs. Our
contracts division is actively managing a strong portfolio of projects in line with these developments.

*Source: National Rail Plan Vision 2030 (NRP) prepared by the Ministry of Railways. The relevant press release is available
at: hitps://www.pib.gov.in/PressReleasePage.aspx? PRID=1806617PressInformationBureau

Focus on strengthening exports and targeting new markets

Our business strategy focuses on capitalizing on markets where DC traction motors remain prevalent, such as the
USA, Canada, Brazil, Mexico, and several African countries. In these regions, a significant portion of DC traction
motor work is still performed manually, presenting a competitive advantage that we aim to leverage.

With Indian Railways increasingly focusing on AC traction, the demand for AC traction motors within Indian
Railways is estimated to grow at 10—15% per annum.
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Product Innovation

Our Company has in-house Research & Development facilities for the development of microprocessor-based
electronic equipment and electrical rotating machines for railway applications. We have a team of highly skilled
technical professionals dedicated to the development and manufacturing of high-tech electrical equipment,
microprocessor-based systems, and control systems as per customer specifications. IC Electrical consistently meets
customer expectations by introducing new products and technologies to address the evolving requirements of the

railways. We have successfully developed several innovative and reliable projects for the railways for the first time
in the industry.

The details of the products introduced by the Company over the last three financial years are as follows:

S.No. Products Year
1 Public Address and Passenger Information System developed April. 2025
' as per specification RDSO/CG-18001 for Indian Railways. pril,
Public Address and Passenger Information System designed
2 specifically for 3-Phase AC MEMU. February 2023
3. Regulated Battery Charger — Revision 2 December 2025

Enhancing Our working capital levels

The manufacturing and electrification sector, in which our Company operates, requires significant working
capital to efficiently manage various operational needs. Accordingly, we intend to utilize a portion of the net
proceeds from this issue to strengthen our working capital position, ensuring smooth execution of our business
operations. Additionally, we plan to seek an enhancement 3

VERTICLE WISE REVENUE BIFURCATION

Vertical -wise revenue bifurcation of the issuer company for the last three financial years as per restated financial
Statement are as follows:

On the basis of consolidated restated financial statements:

(Amount in T Lakhs except %)

March 31, 2026 As on March 31, 2025 As on March 31, 2024

S.No Particulars Revenue %  Revenue % Revenue %
1 Rotating Division 4039.44 28.24% 4,060.57 33.31 | 4,462.66 44 .96
2 Electronic Division 4371.67 30.56% 2,568.00 21.07 812.00 8.18
3 Contract Division 5893.04  41.20% 5,560.02 4562 4,650.26 46.86
Total 14304.15 100.00% @ 12,188.59 100.00  9,924.92 100.00

On the basis of standalone restated financial statements:
(Amount in T Lakhs except %)
March 31, 2026 As on March 31, 2025 As on March 31, 2024

S.No Particulars Revenue %  Revenue % Revenue %
1 Rotating Division 4128.06  28.68% 4,020.14 33.09 | 4,434.30 44.69
2 Electronic Division 4371.67 30.37% 2,568.00 21.14 812.00 8.18
3 Contract Division 5893.04 40.94% 5,560.02 4577 | 4,675.48 47.13

Total 14392.78 100.00% @ 12,148.16 100.00 9921.78 100.00
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Note: The percentages listed above are calculated as a percentage of Revenue From Operations based on restated
consolidated financial statements.

GEOGRAPHY WISE REVENUE BREAK UP

State wise revenue bifurcation of the issuer company for the last three financial years as per restated financial
Statement are as follows:

On the basis of consolidated restated financial statements:

(Amount in T Lakhs except %)

S.No Particulars As on March 31,2026  As on March 31, 2025 As on March 31, 2024
Revenue % Revenue % Revenue %
1 Delhi 1047.20 7.32% | 1927.70 15.82  2584.30 26.02
2 Uttarakhand 7894.92 55.19%  6009.71 4931  4925.14 59.17
3 Punjab 1234.00 8.63% 566.45 4.65 184.47 2.14
4 Uttar Pradesh 2001.17 13.99%  1548.87 12.71 887.90 8.95
5 Assam 0.00 0.00% 0.00 0.00 369.08 3.72
6 Haryana 610.05 4.26% 325.33 2.67 0.00 0.00
7 Karnataka 1007.45 7.04% 1233.58 10.12 0.00 0.00
Total Revenue 13794.79 96.44% 11611.64 95.27 8950.89 90.19

On the basis of standalone restated financial statements:

(Amount in T Lakhs except %)

S.No Particulars As on March 31,2026  As on March 31, 2025  As on March 31, 2024
Revenue % Revenue % Revenue %

1 Delhi 1047.20 7.28%  1,927.70 15.87 | 2,581.99 26.02
2 Uttarakhand 8492.91 59.01% 6,546.23 53.89 5,870.81 59.17
3 Punjab 1234.00 8.57% 566.45 4.66 212.00 2.14
4 Uttar Pradesh 2001.17 13.90% 1,548.87 12.75 887.90 8.95
5 Assam - - - - 369.08 3.72
6 Haryana 610.05 4.24% 325.33 2.68 - -
7 Karnataka 1007.45 7.00% 1,233.58 10.15 - -
Total Revenue 14392.78 ' 100.00% 12,148.16 100.00 | 9,921.78 100.00

Note: The percentages listed above are calculated as a percentage of Revenue From Operations based on restated
consolidated financial statements.

REVENUE BIFURCATION ON THE BASIS OF GOVERNMENT AND NON- GOVERNMENT CLIENTS:

Revenue Bifurcation of the company on the basis of Government and Non- Government clients for the last 3 Financial
Years is provided as below:

On the basis of consolidated restated financial statements:

(Amount in ¥ Lakhs except %)
S.No Particulars As on March 31, 2026 As on March 31, 2025 As on March 31, 2024

Page 237 of 480



IE

Trust & Technology Delivered

% of Revenue % of Revenue % of Revenue
Revenue . Revenue . Revenue .
from operations from operations from operations
1 Government | 11,730.61 82.01%  9,933.16 81.50% 6,722.83 67.74%
2 Non — 2,573.54 17.99%  2,255.43 18.50% 3,202.09 32.26%
Government
Total 14,304.15 100.00% 12,188.59 100.00% 9,924.92 100.00

On the basis of standalone restated financial statements:

(Amount in T Lakhs except %)

S.No Particulars As on March 31, 2026 As on March 31, 2025 As on March 31, 2024
% of Revenue % of Revenue % of Revenue
Revenue . Revenue . Revenue .
from operations from operations from operations
1 Government | 11,730.60 81.50%  9933.16 81.77% 6,750.36 68.04%
2 Non — 2,662.18 1850%  2215.00 18.23% 3,171.42 31.96%
Government
Total 14,392.78 100.00% 12148.16 100.00% | 9,921.78 100.00%0

Note: The percentages listed above are calculated as a percentage of Revenue From Operations based on restated
financial statements.

RAW MATERIALS PROCUREMENTS

Our company sources raw materials for product manufacturing from local as well as regional suppliers. Vendors are
chosen based on thorough evaluation of quotations for each raw material and by-product. Furthermore, the quality of
raw materials is meticulously assessed before placing orders, ensuring only superior materials are utilized in our
manufacturing processes. Key raw materials of rotating division include RGO steel laminations for stator and rotor,
copper wire for windings (enamelled), bearings, bolts, and shaft, sheet metal for casing, insulation materials, varnish.
We operate a comprehensive manufacturing facility where raw materials are transformed into finished products.

OUR TOP CUSTOMERS AND SUPPLIERS
CUSTOMERS:

On the basis of Consolidated Restated Financial statement:

(Amount in lakhs)

Particulars For the Financial Year For the Financial Year For the Financial Year

ended on March 31, 2026  ended on March 31, 2025 ended on March 31, 2024

Top 1 Customer 2,300.91 3753.48 2516.89

% of Revenue from 16.09% 30.80% 25.36%
Operations™

Top 5 Customers 5,799.78 6521.12 4,646.12

% of Revenue from 40.55% 53.50% 46.81%
Operations™

Top 10 Customers 7,205.82 7697.27 5516.55

% of Revenue from 50.38% 63.15% 55.58%

Operations™

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated
financial statement.
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On the basis of Standalone Restated Financial statement:

Particulars

Top 1 Customer

% of Revenue from
Operations*

Top 5 Customers
% of Revenue from
Operations™

Top 10 Customers
% of Revenue from
Operations™

For the Financial Year
ended on March 31, 2025

For the Financial Year
ended on March 31, 2026

2,300.91 3753.48
15.99% 30.90%
5,809.58 6532.05
40.36% 53.77%
7,620.88 8092.91
52.95% 66.62%
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(Amount in lakhs)
For the Financial Year
ended on March 31, 2024
2516.89
25.37%

5256.31
52.98%

6307.25
63.57%

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated

financial statement.

SUPPLIERS:

On the basis of Consolidated Restated Financial statement of the Company:

Particulars

Top 1 Supplier
% of Purchases
Top 5 Suppliers
% of Purchases
Top 10 Suppliers
% of Purchases

For the Year ended on For the Year ended on

March 31, 2026 March 31, 2025
1,394.89 3,108.83
14.78% 34.62%
4,078.80 4455.32
43.21% 49.61%
4,963.79 5,230.91
52.59% 58.25%

(Amount in lakhs)
For the Year ended on
March 31, 2024
2,251.14
31.00%
3603.27
49.62%
4,298.66
59.20%

Note: The percentages listed above are calculated as a percentage of purchases based on restated financial

statement.

On the basis of Standalone Restated Financial statement of the Company:

Particulars

Top 1 Supplier
% of Purchases
Top 5 Suppliers
% of Purchases
Top 10 Suppliers
% of Purchases

For the Year ended on For the Year ended on

March 31, 2026 March 31, 2025
1,394.89 3,108.83
14.78% 34.62%
4,078.80 4455.32
43.21% 49.61%
4,963.79 5,230.91
52.59% 58.25%

(Amount in lakhs)
For the Year ended on
March 31, 2024
2,251.14
31.13%
3,603.27
49.82%
4,298.66
59.44%

Note: The percentages listed above are calculated as a percentage of purchases based on restated financial

statement.

PLANT & MACHINERY

To maintain the quality of our products, we have installed advance machineries at our manufacturing unit. We have
a range of machines to carry out our business process. The details of machines are as follows:

Sr. No.

Description Date of Acquisition/Purchase

1 MEASURMENT LEAD 26-06-2007
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ULTRASONIC FLAW DETECTOR
FULL LOAD TESTING SYSTEM
AIRCIRCULATION

WAVE SOLDERING MACHINE
Digital Insulation Tester

Vennier + Scale + Hardner Tester
DPM + Insulator Tester

Indicator Low way

Battery

DIGITAL MULTIMER TEC.

H.V.T. Tester +Insulation Tester
Soldering Station + Soldering gun
CRANE 3ton

Insulation Tester

CYLINDRICAL GRINDING MACHINE+ DRIL MACHINE
CRANE

MULTIMER ETC.

CABLES

616 ULTRA

Zink Die

FIRE EQUIPMENT

FIRE EQUIPMENT

Hydrolic Pallet

ELECTRIC MAIN LT PANEL
FIRE EQUIPMENT

CRANE 3TON

CABLES

CABLES

CRANE 3TON

PBC Mounting Workstation
DYNAMIC BALANCING MACHINE
Dry Oven + Air Heater

Drilling Machine + Air Compressor +Bench Grinder
Wrist Strap

LATHE MACHINE

STATIC VOLTAGE REGULATOR
Winding Machine

ELECTRIC GENERATION SET
MOTOR 110 KW

FIRE EQUIPMENT

SEMI AUTOMATIC P&P MACHINE
OKANO CIRCUIT TESTER
ELECTRONIC CONTROL PANEL
IMPREGMATION CHAMBER

MS STORAGE TANK WITH AGIRATOR
V-pulley

MULTIMER ETC.

V-pulley

MS CHANEL

V-Belt

V-Belt

V-Belt

MS PLATE
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05-08-2007
25-08-2007
21-09-2007
30-09-2007
30-09-2007
08-10-2007
09-10-2007
10-10-2007
16-10-2007
17-10-2007
17-10-2007
18-10-2007
25-10-2007
25-10-2007
06-11-2007
07-11-2007
07-11-2007
14-11-2007
15-11-2007
16-11-2007
26-11-2007
26-11-2007
26-11-2007
27-11-2007
29-11-2007
29-11-2007
01-12-2007
03-12-2007
06-12-2007
07-12-2007
07-12-2007
07-12-2007
07-12-2007
07-12-2007
15-12-2007
22-12-2007
26-12-2007
27-12-2007
28-12-2007
10-01-2008
14-01-2008
14-01-2008
15-01-2008
15-01-2008
15-01-2008
17-01-2008
25-01-2008
31-01-2008
06-02-2008
08-02-2008
09-02-2008
14-02-2008
14-02-2008



55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107

MS PLATE

V-Belt

CRANE PART

CRANE PART

Micro Ohm Meter + RO Plant 50 Iph
Digital Micro Meter + Temprature Indicator
HARDWARE TESTER

Soldern Bit

SHOCK PULSE TESTER ETC
Compresure Ass +CRO Prove+solder bit
Soldering Station

Automatic cut & band

Power Supply + hot air gun
DEVELOPMENT KIT R&D
Candile

Hnadpump

ISOVATION TRANSFORMER
cutter

OKANO CIRCUIT TESTER
CHAMBER

HOT AIR OVEN

brash

VEERA KRT-100 PRESS

KEIL SOFTWARE

cutter

DC POWER SUPPLY +SOLDERING IRON
Air Compresure Tank

TMS 65 PUMP

V- Pulley

ups

Angle

WATER CHILLING PLANT

Rotor Pressing and Wlding Machine
DC Power Supply

Weighting Machine

Digital Voltmeter

DC POWER SUPPLY

A-1 Make Reciprocating Compressor
DC POWER SUPPLY
ECONOMICAL TEMPRATURE CONTROLED
DIGITAL MULTIMER TEC.
DIGITAL MULTIMER TEC.
DIGITAL MULTIMER TEC.
BEARING INDUCTION HEATER
1000 kg Electronics

SIMULATOR

Filter SAK

DMP PD + HEATING ELEMENTS
HEATING ELEMENTS

Wire Cutter

Soldering Station + iron

Soldering Station + iron

HOT AIR GUN
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17-02-2008
21-02-2008
03-03-2008
03-03-2008
15-03-2008
10-04-2008
10-04-2008
22-04-2008
05-05-2008
13-05-2008
14-05-2008
22-05-2008
22-05-2008
28-05-2008
11-06-2008
17-07-2008
26-08-2008
28-08-2008
04-09-2008
10-09-2008
11-09-2008
27-11-2008
02-12-2008
12-12-2008
25-12-2008
21-01-2009
30-01-2009
19-02-2009
28-03-2009
24-04-2009
25-04-2009
05-05-2009
04-07-2009
29-10-2009
24-02-2010
20-03-2010
25-03-2010
05-05-2010
14-05-2010
22-05-2010
16-06-2010
08-07-2010
17-07-2010
09-08-2010
12-08-2010
13-08-2010
18-08-2010
31-08-2010
09-09-2010
22-09-2010
15-10-2010
01-11-2010
03-11-2010
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108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160

SOLDERING IRON ETC.
Hydrolic Pump

DIGITAL MULTIMER TEC.

75 HP MOTOR
MICROPROCESSOR ASED CONTROL
Crimping Tools

Soldering Iron

Mirometers

IRON BIT

Power Supply

Battery

Soldering Iron

SOLDERING STATION ETC.
Aircompressor

Soldering Station

Drilling Machine

Power Supply

Power Supply

BURN IN TEST CHAMBER
Double Sided Work Station

AC DRIVE PANEL

Motor 20HP

OIL FREE COMPRESSOR
Pulley

GENERATOR

INDUCTION HEATER
TRANSFORMER

THREE PHASE MOTORIZED
TEST PANEL

SURGE COMPARISION TESTER
DUCT FOR BLOWER

Impleller

CRANE

R&D Motor

ANNEALING FURNACE

JACK

High Rise Pallet Truck
BRAZING MACHINE

CRANE

COOLING & HEATING CHAMBER
GOIL FORMING DIE

EDGE WINDING MACHINE
DIGITAL STORAGE OSCILLOSCOPE
Soldern Iron

POLE

PLATE

8 K Dongle

PRO ITO

CORONA STATICE INVERTOR
In-System Programer, USB Controlled
Capacitance & Tan Delta Bridge
COIL PRESSING TABLE

Al Pattern for Motor
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25-11-2010
27-11-2010
30-11-2010
09-12-2010
09-12-2010
30-12-2010
06-01-2011
07-01-2011
11-01-2011
15-01-2011
03-02-2011
09-02-2011
15-03-2011
21-03-2011
21-03-2011
30-03-2011
21-04-2011
13-05-2011
22-12-2011
16-01-2012
23-01-2012
24-01-2012
08-02-2012
15-02-2012
25-02-2012
19-06-2012
06-07-2012
31-07-2012
31-07-2012
07-08-2012
11-08-2012
08-09-2012
03-10-2012
03-10-2012
10-10-2012
10-10-2012
17-10-2012
27-11-2012
13-12-2012
23-01-2013
29-01-2013
29-01-2013
07-02-2013
07-02-2013
07-02-2013
07-02-2013
15-03-2013
26-03-2013
26-03-2013
31-03-2013
31-03-2013
13-04-2013
15-04-2013



161
162
163
164
165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213

Coil Former

Armature Stand

MO Coil Former and Fixture
SURGE COMPARISION TESTER
Carbon Inserts

Hand Pallet

Duct and Inpleller

TORR ROTARY HIGH VACUUM PUMP
CONDENSOR UNIT
TRANSDUCER

CRO

MOTOR 100 HP

Chain Block

100 HP MOTOR

GE 752 COIL FORMING FIXTURE
GE 761 COIL FORMING FIXTURE
Ball Press

PIPE HEATERS

Hand Pallet

D77 ARMATURE COIL FORMING
100 HP MOTOR

Brinell Hardness Tester

Invertor

MOTORIZED VARIAC
OVERHEAD TRAVELLING CRANE
OCB End Shield Checking Gauge
LATHE MACHINE

SPOT WELDING

COMBINE INDUCTION HEATER
Sprocket Coupling

ELECTRICAL PANEL

GE 761 ARMATURE FORMING
BOUNDING LATHE

Core Stacking Fixture

400 TON HYDRALIC PRESS MACHINE
CORE PRESSING PIPE

Cable

Eust Fan

Cable

Base

BAKING FURNACE

LATHE MACHINE

MCB ETC

CABLE

LOAD TESTING BED FOR COILS
MS BOX

GAUGE

BATTERY

Cable

Loading Unit

BRUSH HOLDER SETTING UNIT
pitot tube

PROTEQ DYNAMIC BALANCEING MACHINE
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08-05-2013
17-05-2013
30-05-2013
04-06-2013
24-06-2013
27-08-2013
29-09-2013
06-10-2013
08-01-2014
12-02-2014
11-03-2014
20-03-2014
23-03-2014
30-05-2014
19-08-2014
19-08-2014
01-09-2014
21-09-2014
22-09-2014
20-08-2015
10-09-2015
26-10-2015
18-01-2016
07-02-2016
09-02-2016
13-02-2016
13-02-2016
17-02-2016
17-02-2016
26-03-2016
31-03-2016
02-04-2016
02-04-2016
02-04-2016
12-04-2016
12-04-2016
14-04-2016
18-04-2016
20-04-2016
25-04-2016
07-05-2016
07-05-2016
17-05-2016
17-05-2016
20-05-2016
21-05-2016
25-05-2016
29-05-2016
10-06-2016
11-06-2016
11-06-2016
14-06-2016
18-06-2016

IE



IE
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214
215
216
217
218
219
220
221
222
223
224
225
226
227
228
229
230
231
232
233
234
235
236
237
238
239
240
241
242
243
244
245
246
247
248
249
250
251
252
253
254
255
256
257
258
259
260
261
262
263
264
265
266

BATTERY

JACK

DC MOTOR TEST BENCH

Lubricant Ring

Chain Pulley

Copper Patti

Eust Fan

FN Switch

Cabnet Panel

MS ROUND DUCT

TRANSFORMER

GEAR 94 TEETH

Regulated DC Power Supply
INDICATION HEATER

Switch

cable

Part

Current Prove

UPORT

Pallet

Dimmer

Tubular

BATTERY

DIGITAL ELECTRONICS MOTOR RELAY
BATTERY

Projector

Surface Plate

Balanceing Machine

Change Over Switch

DC POWER SUPPLY

DIGITAL STORAGE OSCILLOSCOPE
3 PHASE MOTORISED VARIAC

Coil Forming

Coil Forming

ALLUMINIUM PATTERN
ALLUMINIUM PATTERN

Trolly

MICSIG HIGH VOLTAGE

HIGH VOLTAGE TEST SET
AUTOMATIC TRANSFORMER

100 AMP 3 PHASE MOTORIZED VARIAC
UNIVERSAL TESTING MACHINE
THREE PHASE POWER LOGGER
EST-SMTMATE

100K VA ISOLATION TRANSFORMER
OVEN

FEEDER

PRESS MACHINE

100 TON POWER HYDRAULIC PRESS MACHINE
ELECTRICALS TESTING & MEASURING
PC BASED ROTOR TESTER

MOTOR

HIGH VOLTAGE TEST SET
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19-07-2016
21-07-2016
22-07-2016
28-07-2016
30-07-2016
04-08-2016
06-08-2016
06-08-2016
08-08-2016
08-08-2016
10-08-2016
11-08-2016
24-08-2016
11-09-2016
19-09-2016
07-10-2016
14-10-2016
19-10-2016
29-10-2016
22-11-2016
19-12-2016
19-12-2016
24-01-2017
03-02-2017
27-02-2017
31-03-2017
08-11-2016
27-06-2017
30-06-2017
04-08-2017
24-10-2017
29-11-2017
22-02-2018
22-02-2018
31-03-2018
31-03-2018
22-11-2017
08-06-2018
28-06-2018
04-07-2018
14-08-2018
18-08-2018
30-08-2018
24-09-2018
22-11-2018
06-12-2018
25-02-2019
28-08-2019
06-09-2019
13-01-2020
22-03-2021
29-07-2021
23-05-2023
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267 | DRYING OVEN 01-10-2023
268 | ARMATURE COIL FORMIN MIXURE 20-11-2023

CAPACITY AND CAPACITY UTILISATION

The current installed and actual capacity for our products is as follows:

Particulars Installed capacity (in  Actual production Capacity Utilisation
PCs) (in PCs) (%)
As at March 31, 2026 30,384 14,779 48.64%
As at March 31, 2025 30,384 12,970 42.69%
As at March 31, 2024 30,384 10,294 33.88%

Note: As certified by M/s Mukaty and Associates, Chartered engineer, vide their certificate dated June 16, 2026.
Performance Guarantee:

We are subject to performance guarantee for our orders and projects, which varies from 6 months to 36 months. For
this amount we provide bank guarantees to the customer, and to comply with this guarantee our company allocate
guaranteed amount as contingent liabilities. For more details of our contingent liabilities please refer Restated

Financial Statement on page no. 310 of this Prospectus.

Below is a brief summary of the performance guarantees given by our Company over the last three financial years
based on restated financial statements:

On the basis of Consolidated Restated Financials Statement

(Amount in lakhs)
Particulars March 31, 2026 March 31,2025 March 31, 2024
Contingent Liabilities
gle)thIalms against the Company not acknowledged as 1,153.12 900.26 337.83
(b) Guarantees & LC Liability 3,734.37 3,066.07 1,874.95
Total 4,887.49 3,966.33 2,712.78
On the basis of Standalone Restated Financials Statement
(Amount in lakhs)
Particulars March 31, 2026 March 31,2025 March 31, 2024
Contingent Liabilities
Elae)b?lalms against the Company not acknowledged as 1,153.12 90026 83783
(b) Guarantees & LC Liability 3,734.37 3066.07 1,874.95
Total 4,887.49 3966.33 2712.78
COMPETITION

Our company operates in a competitive industry and to remain competitive in the markets which varies by
geographic areas and types of products manufactured, we must continuously strive to reduce our costs of production
and improve our operating efficiencies. Key competitive factors include product features, design, quality, price,
delivery, time to market and customer-producer relationships.
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Some of our listed peer companies:
1. Hind Rectifiers Limited
MARKETING

The Company is primarily engaged in the design, manufacture, and supply of electrical and electronic equipment
to the Indian Railways. Sales are predominantly generated through direct participation in Indian Railways’ tender
processes as well as through B2B contracts with public sector undertakings and select private sector clients.

The Company’s marketing approach focuses on fostering strong working relationships with zonal railways,
production units, and other key institutional stakeholders, while ensuring full compliance with applicable
procurement procedures and regulatory requirements. The Company maintains long-standing relationships with
major customers and emphasizes product quality, reliability, and after-sales service as its key differentiators. All
products are marketed under the Company’s own brand.

INFRASTRUCTURE FACILITIES

Information Technology systems and Data Security & Protection measures imple