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DETAILS OF THE OFFER TO PUBLIC

Offer for Sale Eligibility and share reservation among Qualified Institutional
Type Fresh Issue® — Total Offer size Buyers, Non Institutional Investors and Retail Individual
Investors
Fresh Issue 23,169,000 7,042,200 Equity 30,211,200" | The Offer was made pursuant to Regulation 6(2) of the Securities and
and Offer Equity Shares Shares of face Equity Shares | Exchange Board of India (Issue of Capital and Disclosure Requirements)
for Sale of face value value 2 10 of face value | Regulations, 2018, as amended (“SEBI ICDR Regulations”), as our
10 aggregating | aggregating to 10 Company does not fulfil requirements under Regulation 6(1)(b) of the
t0 % 3,290.00 999.99" million aggregating | SEBI ICDR Regulations of having operating profit, combined for the
million t0 2 4,289.99" | continued and discontinued operations. See “Other Regulatory and
million Statutory Disclosures — Eligibility for the Offer” on page 410. For
details in relation to share reservation among Qualified Institutional Buyers
("QIBs”), Non Institutional Investors ("NI1s”) and Retail Individual Investors
("RII1s”), see “Offer Structure” beginning on page 431.
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Shareholder Type Uil 215 @ [SEUTRY STENE @ifielisel e acquisition per Equity Share (in ¥)®
NextWave Promoter Selling 7,042,200 Equity Shares of face value X 10 31.43
Communications Shareholder aggregating to ¥ 999.99" million
Private Limited

@ Qur Company, in consultation with the Book Running Lead Managers, has undertaken a private placement pursuant to Sections 42 and 62(1)(c) of the
Companies Act, 2013 of 5,259,257 Equity Shares at an issue price of T135.00 per Equity Share (including a premium of T125.00 per equity share) for cash
consideration aggregating to ¥ 710.00 million (the “Pre-1PO Placement”) on January 3, 2024. The size of the Fresh Issue has been reduced by I 710.00
million and accordingly, the revised size of the Fresh Issue is ¥ 3,290 million. The relevant investors that have subscribed to the Equity Shares pursuant to
the Pre-IPO Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come through or the listing
may happen and accordingly, the investment was done by the relevant investors solely at their own risk.

@ As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024.
A Subject to finalization of the Basis of Allotment

RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our
Equity Shares is % 10 each and the Floor Price and Cap Price are 13.5 times and 14.2 times of the face value of the Equity Shares, respectively.
The Floor Price, Cap Price and the Offer Price (on the basis of the assessment of market demand for the Equity Shares by way of the Book Building
Process, in accordance with SEBI ICDR Regulations, and as stated in “Basis for Offer Price” beginning on page 144) should not be taken to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained
trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can
afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision
in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer including the risks
involved. The Equity Shares offered in the Offer have not been recommended or approved by the SEBI, nor does the SEBI guarantee the accuracy
or adequacy of the contents of this RHP. Specific attention of the investors is invited to “Risk Factors” beginning on page 32.

ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this RHP contains all information with regard
to our Company and the Offer, which is material in the context of the Offer, that the information contained in this RHP is true and correct in all
material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which makes this RHP as a whole or any of such information or the expression of any such opinions or
intentions, misleading in any material respect. Further, the Promoter Selling Shareholder accepts responsibility for and confirms only statements
and undertakings expressly made by such Promoter Selling Shareholder in this RHP solely in relation to itself and the Offered Shares and
confirms that such statements are true and correct in all material respects and are not misleading in any material respect. However, the Promoter
Selling Shareholder does not assume any responsibility for any other statements and undertakings, including without limitation, any and all of
the statements and undertakings made by or in relation to the Company or its business or any other person, in this Prospectus.

LISTING

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited
and National Stock Exchange of India Limited. For the purposes of the Offer, National Stock Exchange of India Limited is the Designated Stock Exchange.
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EXICOM TELE-SYSTEMS LIMITED

Our Company was incorporated as “Himachal Exicom Communications Limited”, a public limited company under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar
of Companies, Punjab, Himachal Pradesh and Chandigarh situated at Jalandhar on May 9, 1994. Our Company was granted a certificate of commencement of business on May 11, 1994, by the Registrar of
Companies, Punjab, Himachal Pradesh and Chandigarh situated at Jalandhar. The name of our Company was changed to “Exicom Tele-Systems Limited”, pursuant to a resolution passed by our Shareholders
on August 6, 2008, and a fresh certificate of incorporation consequent upon change of name issued by the RoC on August 11, 2008. For details of the change in registered office of our Company, see “History
and Certain Corporate Matters — Brief history of our Company” on page 252.
Corporate Identity Number: U64203HP1994PLC014541
Registered Office: 8, Electronics Complex, Chambaghat, Solan, 173 213, Himachal Pradesh, India; Tel: +91 179 2230 948
Corporate Office: 3 Floor, Plot No. 38, Institutional Area, Sector 32, Gurugram 122 001 Haryana, India; Tel: +91 124 6615 200
Contact Person: Sangeeta Karnatak, Company Secretary and Compliance Officer; Tel: +91 124 6615 200
E-mail: investors@exicom.in; Website: www.exicom.in

INITIAL PUBLIC OFFERING OF 30,211,200" EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES”) OF EXICOM TELE-SYSTEMS LIMITED (“COMPANY” OR THE “ISSUER”)
FOR CASH AT A PRICE OF % 142 PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥ 132 PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING TO ¥ 4,289.99" MILLION,
COMPRISING A FRESH ISSUE OF 23,169,000 EQUITY SHARES AGGREGATING TO % 3,290.00 MILLION (“FRESH ISSUE”) AND AN OFFER FOR SALE OF 7,042,200 EQUITY SHARES
AGGREGATING TO%999.99" MILLION (“OFFER FOR SALE”) BY NEXTWAVE COMMUNICATIONS PRIVATE LIMITED (THE “PROMOTER SELLING SHAREHOLDER” AND SUCH EQUITY
SHARES OFFERED BY THE PROMOTER SELLING SHAREHOLDER, THE “OFFERED SHARES”) (THE “OFFER”). THE OFFER CONSTITUTED 25.00% OF THE POST-OFFER PAID-UP EQUITY
SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES IST10 EACH. THE OFFER PRICE IS 14.20 TIMES THE FACE VALUE OF THE EQUITY SHARES. OUR COMPANY, IN CONSULTATIONWITH THE BOOK
RUNNING LEAD MANAGERS, HAS UNDERTAKEN A PRIVATE PLACEMENT PURSUANT TO SECTIONS 42 AND 62(1)(C) OF THE COMPANIES ACT, 2013 OF 5,259,257 EQUITY SHARES AT AN
ISSUE PRICE OF %135.00 PER EQUITY SHARE (INCLUDING A PREMIUM OF ¥125.00 PER EQUITY SHARE) FOR CASH CONSIDERATION AGGREGATING TO % 710.00 MILLION (THE “PRE-
IPO PLACEMENT”) ON JANUARY 3, 2024. THE SIZE OF THE FRESH ISSUE HAS BEEN REDUCED BY % 710.00 MILLION AND ACCORDINGLY, THE REVISED SIZE OF THE FRESH ISSUE IS
3,290 MILLION. THE RELEVANT INVESTORS THAT HAVE SUBSCRIBED TO THE EQUITY SHARES PURSUANT TO THE PRE-IPO PLACEMENT HAVE, PRIOR TO THE ALLOTMENT OF
EQUITY SHARES, BEEN INFORMED THAT THERE ISNO GUARANTEE THAT THE OFFER MAY COME THROUGH OR THE LISTING MAY HAPPEN AND ACCORDINGLY, THE INVESTMENT
WAS DONE BY THE RELEVANT INVESTORS SOLELY AT THEIR OWN RISK.

" Subject to finalization of the Basis of Allotment

The Offer was made in terms of Rule 19(2)(b) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process, in compliance with Regulation 6(2) of SEBI
ICDR Regulations, wherein not less than 75% of the Net Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, the “QIB Portion”), provided that
our Company and the Promoter Selling Shareholder may, in consultation with the BRLMs, allocated up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation was on a discretionary basis, in
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), of which one-third was reserved for the domestic Mutual Funds, subject to valid Bids being received from
the domestic Mutual Funds at or above the price at which allocation was made to Anchor Investors (“Anchor Investor Allocation Price”) in accordance with the SEBI ICDR Regulations. In the event of under-subscription
or non-allocation in the Anchor Investor Portion, the balance Equity Shares were added to the QIB Portion (other than the Anchor Investor Portion) (the “Net QIB Portion™). Further, 5% of the Net QIB Portion (excluding
the Anchor Investor Portion) was made available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion
was made available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. Further, not more than
15% of the Net Offer was made available for allocation to Non-Institutional Investors (“Non-Institutional Portion”) (out of which one-third of the portion available to Non-Institutional Investors was made available for
allocation to Bidders with an application size of more than ¥ 200,000 and up to % 1,000,000 and two-thirds of the Non-Institutional Portion was made available for allocation to Bidders with an application size of more
than X 1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional was allocated to Bidders in the other sub-category of Non-Institutional Portion) and not more than 10% of the Net Offer
was made available for allocation to Retail Individual Investors (“Retail Portion™), in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received from them at or above the Offer Price. All
Bidders (except Anchor Investors) were required to mandatorily participate in the Offer only through the Application Supported by Blocked Amount (“ASBA”) process and were required to provide details of their
respective bank account (including UPI ID for UPI Bidders using UPI Mechanism) in which the Bid Amount was blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank. Anchor Investors were
not permitted to participate in the Anchor Investor Portion through the ASBA process. See ‘Offer Procedure’ beginning on page 434.

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is % 10 each and the Floor Price and Cap Price are 13.5 times
and 14.2 times of the face value of the Equity Shares, respectively. The Floor Price, Cap Price and the Offer Price (on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process,
in accordance with SEBI ICDR Regulations, and as stated in “Basis for Offer Price” beginning on page 144) should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No

assurance can be ilven rerl;ardini an active and/or sustained tradinﬁ in the Eimﬁ Shares or reiardinrl; the irice at which the Eimﬁ Shares will be traded after Iistinrl;.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors are
advised to read the risk factors carefully before taking an investment decision in this Offer. For taking an investment decision, investors must rely on their own examination of the Issuer and the Offer, including the risks
involved. The Equity Shares have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited to “Risk
Factors” beginning on page 32.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, the Promoter
Selling Shareholder accepts responsibility for and confirms only statements and undertakings expressly made by such Promoter Selling Shareholder in this Prospectus solely in relation to itself and the Offered Shares and
confirms that such statements are true and correct in all material respects and are not misleading in any material respect. However, Promoter Selling Shareholder, does not assume any responsibility for any other statements

and undertakinis, includini without limitation, ani and all of the statements and undenakini]s made bi or in relation to the Comﬁani or its business or ani other Eerson, in this RHP.

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the BSE and the NSE. Our Company has received in-principle approvals from BSE and NSE for listing of
the Equity Shares pursuant to their letters dated January 9, 2024 and January 10, 2024, respectively. For the purposes of the Offer, NSE is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus
and this Prospectus has been filed with the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents which were available for inspection from the date of the
Red Herring Prospectus up to the Bid /Offer Closing Date, see “Material Contracts and Documents for Inspection” beginning on page 480.

ST - (;
@' MONARCH SYSTEMATIX (}F{()LJPTM LINKl .t
NETWORTH CAPITAL Investments Re-defined I ntime
UNISTONE
Monarch Networth Capital Limited Unistone Capital Private Limited Systematix Corporate Services Limited Link Intime India Private Limited
4™ Floor, B Wing, A/ 305, Dynasty Business Park, The Capital, A-Wing No. 603-606 C-101, 1st Floor, 247 Park,
Laxmi Towers, Andheri-Kurla Road, 6th Floor, Plot No. C-70 Lal Bahadur Shastri Marg,
G Block, Bandra Kurla Complex, Andheri East, G-Block, BKC, Bandra (East) Vikhroli (West) Mumbai,
Bandra I, Mumbai — 400 051 Mumbai — 400 059, India. Mumbai- 400 051, Maharashtra, India Maharashtra- 400083
Telephone Number: +91 22 66476400 Telephone Number: +91 22 4604 6494 Telephone Number: +91 22 6704 8000 Telephone Number: +91 810 811 4949
E-mail: projectcharge@mnclgroup.com Email: mb@unistonecapital.com E-mail: mb.ipo@systematixgroup.in E-mail: exicom.ipo@linkintime.co.in
Investor Grievance E-mail: mbd@mnclgroup.com Investor grievance email: Investor grievance e-mail: Investor Grievance Email:
Website: www.mnclgroup.com compliance@unistonecapital.com investor@systematixgroup.in exicom.ipo@linkintime.co.in
Contact Person: Saahil Kinkhabwala/ Aayushi Website: www.unistonecapital.com Website: www.systematixgroup.in Website: www.linkintime.co.in
Poddar Contact Person: Brijesh Parekh Contact Person: Jinal Sanghvi Contact Person: Shanti Gopalkrishnan
SEBI Registration No.: MB/INM000011013 SEBI registration number: INM000012449 SEBI registration No.: INM000004224 SEBI Registration No.: INR000004058
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Anchor Investor Bidding Date Monday, February 26, 2024 Bid/Offer opened on February 27, on February 29,
2024 2024
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline,
policy, circular, notification or clarification shall be to such legislation, act, regulation, rule, guideline, policy,
circular, natification or clarification as amended and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

Unless the context otherwise indicates, all references to “the Company” and “our Company”, are references to
Exicom Tele-Systems Limited, a public limited company incorporated under the Companies Act, 1956, and having
its registered office at 8, Electronics Complex, Chambaghat, Solan, 173 213, Himachal Pradesh, India.

Furthermore, unless the context otherwise indicates, all references to the terms, “we”, “us” and “our” are to
our Company and our Subsidiaries (as defined below) on a consolidated basis.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies”, “Restated Consolidated Financial Information”,
“Outstanding Litigation and Other Material Developments” and “Main Provisions of the Articles of
Association ”, beginning on pages 144, 157, 166, 247, 286, 400 and 454, respectively, will have the meaning

ascribed to such terms in those respective sections.

Company Related Terms

Term

Description

Atrticles of
Association/AoA/Articles
Audit Committee

Auditors/Statutory Auditor
Board/Board of Directors

Managing Director and Chief
Executive Officer/CEO
Chief Financial Officer

Company Secretary and
Compliance Officer
Corporate Office

CRISIL/CRISIL MI&A
CRISIL Report

CSR Committee

Director(s)

EESPL

Equity Shares

Executive Director(s)

Exicom B.V.

Exicom Energy Systems BTA

Exicom ESOP Scheme
Exicom Singapore

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

The audit committee of our Board, as described in “Our Management — Board
Committees — Audit Committee” on page 271

Statutory auditors of our Company, being, Khandelwal Jain & Co., Chartered
Accountants

The board of directors of our Company or a duly constituted committee thereof. See
“Our Management — Our Board” on page 265

Anant Nahata, being the managing director and chief executive officer of our Company.
See “Our Management — Our Board” on page 265

Chief financial officer of our Company, being Shiraz Khanna. See “Our Management
— Key Managerial Personnel” on page 278

Company secretary and compliance officer of our Company, being Sangeeta Karnatak.
See “Our Management — Key Managerial Personnel” on page 278

The corporate office of our Company situated at 3@ Floor, Plot No. 38, Sector 32,
Gurugram 122 001 Haryana, India

CRISIL Market Intelligence & Analytics, a division of CRISIL Limited

Report titled “Industry Report on EV Chargers, Telecom Power, Telecom & Data
Centre Energy Storage Systems” dated January, 2024 as amended by the addendum
dated February 26, 2024 prepared by CRISIL, appointed by our Company pursuant to
an engagement letter dated June 29, 2023, and such report commissioned by and paid
for by our Company

The corporate social responsibility committee of our Board, as described in “Our
Management — Board Committees — Corporate Social Responsibility Committee” on
page 276

Director(s) on our Board. See “Our Management — Our Board” on page 265

Exicom Energy Systems Private Limited

The equity shares of our Company of face value of 10 each

Executive Director(s) on our Board. See “Our Management — Our Board” on page 265
Exicom Power Solutions B.V.

Business Transfer Agreement dated December 16, 2022, entered amongst Exicom
Energy Systems Private Limited and our Company

Exicom Tele-Systems Limited Employees Stock Option Scheme — 2023

Exicom Tele-Systems (Singapore) Pte. Ltd.
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Term

Description

Group Company(ies)

Horizon DMCC
Horizon FZ

Horizon SDN

ICE Certificate
Independent Director(s)

IPO Committee

Key Managerial Personne/KMP

Material Subsidiary

Materiality Policy

Memorandum of Association or
MoA

Nomination and Remuneration
Committee

Non-Executive Director

Planned Telangana Facility

Pre-IPO Placement

Pre-IPO Proceeds

Project Report

Promoter Group

Promoters

Promoter Selling Shareholder/
Nextwave
Registered Office

Registrar of Companies/RoC
Restated Consolidated Financial

Our group companies identified in accordance with SEBI ICDR Regulations,
whereunder the term ‘group company’ includes (i) companies (other than our
Subsidiaries) with which there were related party transactions during the six months
ended September 30, 2023 and September 30, 2022 and the Financial Years ended
March 31, 2023, March 31, 2022 and March 31, 2021, in accordance with Ind AS 24,
and (ii) any other companies as considered material by our Board, in accordance with
our Materiality Policy, and as identified in “Group Companies” beginning on page 407
Horizon Power Solutions DMCC

Horizon Power Solutions L.L.C —FZ

Horizon Tele-System SDN BHD

Certificate dated September 26, 2023, from Mukesh M. Shah, independent chartered
engineer (membership number: M-0231074) certifying, details of the installed capacity
and capacity utilization of the products manufactured at our manufacturing facilities
Non-executive independent Director(s) on our Board. See “Our Management — Our
Board” on page 265

The IPO committee of our Board constituted pursuant to the resolution adopted by our
Board on August 11, 2023, to facilitate the process of the Offer

Key management/managerial personnel of our Company in terms of the SEBI ICDR
Regulations and as disclosed in “Our Management — Key Managerial Personnel” on
page 278

The material subsidiary of our Company, being Exicom Tele-System (Singapore)
Pte. Ltd., in terms of the SEBI ICDR Regulations and SEBI Listing Regulations.
See “History and Certain Corporate Matters — Our Subsidiaries” on page 260

The policy adopted by our Board on September 15, 2023, for identification of Group
Companies, material outstanding litigation and outstanding dues to material creditors,
in accordance with the disclosure requirements under the SEBI ICDR Regulations

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

The nomination and remuneration committee of our Board, as described in “Our
Management— Board Committees — Nomination and Remuneration Committee” on
page 273

Non-executive non-independent Director of our Company. See “Our Management —
Our Board” on page 265

Our planned manufacturing facility, proposed to be situated on the industrial land
allotted to us admeasuring 74,475.40 sg. mts., at S105-112, EHMC Non-SEZ Area,
Raviryala Village, Maheshwaram Mandal, Ranga Reddy, Telangana

Private placement pursuant to Sections 42 and 62(1)(c) of the Companies Act, 2013 of
5,259,257 Equity Shares undertaken by our Company, in consultation with the Book
Running Lead Managers, at an issue price of ¥135.00 per Equity Share (including a
premium of X125.00 per equity share) for cash consideration aggregating to X 710.00
million on January 3, 2024. The size of the Fresh Issue has been reduced by X 710.00
million and accordingly, the revised size of the Fresh Issue is up to ¥ 3,290 million. For
further details, see “Capital Structure” beginning on page 100.

The relevant investors that have subscribed to the Equity Shares pursuant to the Pre-1IPO
Placement have, prior to the allotment of Equity Shares, been informed that there is no
guarantee that the Offer may come through or the listing may happen and accordingly,
the investment was done by the relevant investors solely at their own risk.

Proceeds aggregating to ¥710.00 million received pursuant to the Pre-1PO Placement of
5,259,257 Equity Shares at an issue price of ¥135 per Equity Share (including a
premium of 125.00 per Equity Share)

Cost Assessment Report dated February 6, 2024 obtained from Resurgent India Limited
in relation to the capital expenditure to be incurred towards the setting up of
production/assembly lines at the manufacturing facility in Telangana

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters
and Promoter Group” beginning on page 281

The promoters of our Company, being our corporate Promoter, NextWave
Communications Private Limited and our individual Promoter, Anant Nahata
NextWave Communications Private Limited

The registered office of our Company situated at 8, Electronics Complex, Chambaghat,
Solan, 173 213, Himachal Pradesh, India

Registrar of Companies, Himachal Pradesh at Chandigarh

Restated consolidated summary statements of our Company, together with its
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Term

Description

Information

Risk Management Committee
Senior Management
Shareholder(s)

Stakeholders’ Relationship

Committee

Statutory Auditors
Subsidiaries

Whole-Time Director(s)

subsidiaries (“Group”), comprising the restated consolidated statement of assets and
liabilities as at September 30, 2023, September 30, 2022, March 31, 2023, March 31,
2022, and March 31, 2021, and restated consolidated summary statements of profit and
loss (including other comprehensive income), and restated consolidated summary cash
flows and restated consolidated summary statement of changes in equity for the six
months ended September 30, 2023 and September 30, 2022 and the Financial Years
ended March 31, 2023, March 31, 2022 and March 31, 2021, the consolidated summary
statement of significant accounting policies, and other explanatory information of our
Company, derived from audited financial statements as at and for the six months ended
September 30, 2023 and September 30, 2022 and the Financial Years ended March 31,
2023, March 31, 2022 and March 31, 2021, , prepared in accordance with Ind AS and
restated by our Company in accordance with the requirements of Section 26 of Part | of
Chapter 11l of the Companies Act, 2013, relevant provisions of the SEBI ICDR
Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised
2019) issued by the ICAI

The risk management committee of our Board, as described in “Our Management—
Board Committees — Risk Management Committee” on page 276

Senior management of our Company in terms of SEBI ICDR Regulations, and as
described in “Our Management — Senior Management” on page 279

The holders of Equity Shares of our Company, from time to time

The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
275

Khandelwal Jain & Co., Chartered Accountants

Subsidiaries of our Company, as described in “History and Certain Corporate Matters
- Subsidiaries” beginning on page 260

The whole-time Director(s) of our Company. See “Our Management — Our Board” on
page 265

Offer Related Terms

Term

Description

Abridged Prospectus
Acknowledgement Slip

Allot/Allotment/Allotted

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf

The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder
as proof of registration of the Bid cum Application Form

Unless the context otherwise requires, the allotment or transfer, as the case may be of
the Equity Shares pursuant to the Fresh Issue and transfer of the Offered Shares pursuant
to the Offer for Sale to successful Bidders

Advice or intimation of Allotment sent to each successful Bidder who has been or is to
be Allotted the Equity Shares after approval of the Basis of Allotment by the Designated
Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and who has
Bid for an amount of at least ¥ 100 million

The final price, in this case being T 142 per Equity Share, at which Equity Shares were
allocated to Anchor Investors according to the terms of the Red Herring Prospectus and
this Prospectus, which was decided by our Company and the Promoter Selling
Shareholder, in consultation with the BRLMs

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which were considered as an application for Allotment in terms of the Red Herring
Prospectus and this Prospectus under the SEBI ICDR Regulations

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors were submitted, prior to and after which BRLMs did not accept any Bids from
Anchor Investors, and allocation to Anchor Investors was completed i.e., February 26,
2024

The final price, in this case being T 142 per Equity Share, at which the Equity Shares
were Allotted to Anchor Investors in terms of the Red Herring Prospectus and this
Prospectus, which price was equal to or higher than the Offer Price not higher than the
Cap Price.

The Anchor Investor Offer Price was decided by our Company, in consultation with the
BRLMs in accordance with the SEBI ICDR Regulations based on the assessment of
market demand by way of the Book Building Process
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Term

Description

Anchor Investor Pay-in Date
Anchor Investor Portion

ASBA or Application Supported
by Blocked Amount

ASBA Account

ASBA Bid

ASBA Bidders
ASBA Form
Banker(s) to the Offer

Basis of Allotment

Bid(s)

Bid Amount

Bid cum Application Form
Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

Bidder/Applicant

Bidding Centres

Book Building Process

Book Running Lead
Managers/BRLMs

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date

Up to 60% of the QIB Portion which has been allocated by our Company and the
Promoter Selling Shareholder, in consultation with the BRLMs, to Anchor Investors and
the basis of such allocation was on a discretionary basis by our Company and the
Promoter Selling Shareholder, in consultation with the BRLMSs, in accordance with the
SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for
domestic Mutual Funds, subject to valid Bids having been received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price

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

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

A Bid made by an ASBA Bidder

All Bidders except Anchor Investors

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

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account
Bank(s) and the Sponsor Bank(s)

Basis on which the Equity Shares were Allotted to successful Bidders under the Offer,
described in “Offer Procedure” beginning on page 434

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

The term ‘Bidding” was construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form, and paid
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may
be, upon submission of the Bid in the Offer, as applicable.

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

The Anchor Investor Application Form or the ASBA Form, as the context requires
100 Equity Shares and in multiples of 100 Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries did not accept any Bids.

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries started accepting Bids

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date
and the Bid/Offer Closing Date, inclusive of both days, during which Bidders (excluding
Anchor Investors) submitted their Bids, including any revisions thereof in accordance
with the SEBI ICDR Regulations and the terms of the Red Herring Prospectus.

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

Centres at which the Designated Intermediaries accepted the Bid cum Application
Forms, i.e., Designated SCSB Branches for SCSBs, Specified Locations for Members
of the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs

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

The book running lead managers to the Offer, being Monarch Networth Capital Limited,
Unistone Capital Private Limited and Systematix Corporate Services Limited
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Term

Description

Broker Centres

CAN/Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Bank

Agreement

CDP/Collecting Depository
Participant

Client ID

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus or
DRHP

Eligible FPI

Broker centres notified by the Stock Exchanges where ASBA Bidders submitted the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along with
the names and contact details of the Registered Brokers are available on the respective
websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date
The higher end of the Price Band, being % 142 per Equity Share, above which the Offer
Price and Anchor Investor Offer Price was not authorized and above which no Bids were
accepted. The Cap Price was atleast 105% of the Floor Price

The agreement dated February 20, 2024 entered into amongst our Company, the
Promoter Selling Shareholder, the Syndicate Members, the Registrar to the Offer, the
BRLMs, and the Banker(s) to the Offer for, among other things, collection of the Bid
Amounts from the Anchor Investors, transfer of funds to the Public Offer Account(s),
and where applicable, remitting refunds, if any, to such Bidders, on the terms and
conditions thereof

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other
applicable circulars issued by SEBI as per the lists available on the websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to
time

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

Offer Price, i.e., ¥ 142 per Equity Share, as determined in accordance with the SEBI
ICDR Regulations based on the assessment of market demand by way of the Book
Building Process.

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

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

Such locations of the CDPs where Bidders submitted the ASBA Forms

The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept ASBA Forms were available
on the websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com as updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account(s) or the Refund Account, as appropriate, and the relevant amounts blocked in
the ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked,
as applicable, in terms of the Red Herring Prospectus and this Prospectus, after
finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which the Equity Shares were Allotted in the Offer

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who were
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such locations of the RTAs where ASBA Bidders submitted the ASBA Forms to RTAS.

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

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

The draft red herring prospectus dated September 27, 2023 issued in accordance with
the SEBI ICDR Regulations, which does not contain complete particulars of the price
at which the Equity Shares were Allotted and the size of the Offer, including any
addenda or corrigenda thereto

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

Description

Eligible NRI

Escrow Account(s)

Escrow Collection Bank

First or sole Bidder
Floor Price
Fraudulent Borrower

Fresh Issue

Fugitive Economic Offender

General Information Document
or GID

March 2021 Circular

Monarch

Monitoring Agency
Monitoring Agency Agreement

Mutual Fund Portion

Net Proceeds
Net QIB Portion

Non-Institutional Investors/NIls

Non-Institutional Category/
Portion

NR/Non-Resident

Offer

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid Cum Application Form and
the Red Herring Prospectus constituted an invitation to purchase the Equity Shares
Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors transferred the money through direct credit/NEFT/RTGS/NACH in respect of
the Bid Amount while submitting a Bid

Bank which is a clearing member and registered with SEBI as a banker to an issue under
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994,
and with whom the Escrow Accounts in relation to the Offer for Bids by Anchor
Investors was opened, in this case being HDFC Bank Limited

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

The lower end of the Price Band, being X 135 per Equity Share.

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

Fresh issue of 23,169,000" Equity Shares aggregating to ¥ 3,290.00 million by our
Company. See “The Offer” beginning on page 81

*Subject to finalization of Basis of Allotment

Our Company, in consultation with the Book Running Lead Managers, has undertaken
the Pre-IPO Placement for cash consideration aggregating to ¥ 710.00 million on
January 3, 2024. The size of the Fresh Issue has been reduced by % 710.00 million and
accordingly, the revised size of the Fresh Issue is % 3,290 million. The relevant investors
that have subscribed to the Equity Shares pursuant to the Pre-IPO Placement have, prior
to the allotment of Equity Shares, been informed that there is no guarantee that the Offer
may come through or the listing may happen and accordingly, the investment was done
by the relevant investors solely at their own risk.

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

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document available on the websites of the Stock Exchanges and the
BRLMs

SEBI circular dated March 16, 2021, as amended by SEBI circulars dated April 20, 2022
and May 30, 2022.

Monarch Networth Capital Limited

CARE Ratings Limited

The agreement dated February 6, 2024, entered into between and amongst our Company
and the Monitoring Agency

The portion of the Offer being 5% of the Net QIB Portion consisting of 506,000* Equity
Shares which was made available for allocation to Mutual Funds only on a proportionate
basis, subject to valid Bids being received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

Proceeds of the Offer less Offer expenses

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

Bidders that were not QIBs or RIls who Bid for Equity Shares for an amount more than
%200,000 (but not including NRIs other than Eligible NRIs)

The portion of the Offer being not more than 15% of the Net Offer consisting of
4,531,600* Equity Shares which was available for allocation to Non-Institutional
Bidders, of which (a) one-third portion was reserved for applicants with application size
of more than % 200,000 and up to X 1,000,000, and (b) two-thirds portion was reserved
for applicants with application size of more than X 1,000,000, provided that the
unsubscribed portion in either of such sub-categories was allocated to applicants in the
other sub-category of, subject to valid Bids being received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

Person resident outside India, as defined under FEMA and includes non-resident
Indians, FVCls and FPls

The initial public offer of Equity Shares comprising the Fresh Issue and the Offer for
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Term

Description

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank(s)

QIBs/ Qualified Institutional
Buyers

QIB Bidders

QIB Portion

Red Herring Prospectus/RHP

Refund Account(s)

Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer/Registrar
Retail Individual

Sale

The agreement dated September 27, 2023, among our Company, the Promoter Selling
Shareholder and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer, as amended by the Amendment Agreement dated February 8, 2024
The offer for sale of 7,042,200 Offered Shares aggregating to ¥ 999.99" million by the
Promoter Selling Shareholder in the Offer. See “The Offer” beginning on page 81

*Subject to finalisation of Basis of Allotment
% 142 per Equity Share.

The final price at which Equity Shares were Allotted to successful ASBA Bidders in
terms of the Red Herring Prospectus which was decided in compliance with the SEBI
ICDR Regulations based on assessment of market demand, on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Red Herring Prospectus.
Equity Shares were Allotted to Anchor Investors at the Anchor Investor Offer Price,
which was decided by our Company, in consultation with the BRLMs, on the Pricing
Date, in accordance with the Book-Building Process and in terms of the Red Herring
Prospectus

7,042,200 Equity Shares aggregating to ¥ 999.99" million being offered for sale by the
Promoter Selling Shareholder in the Offer

*Subject to finalisation of Basis of Allotment

The price band ranging from the Floor Price of ¥ 135 per Equity Share to the Cap Price
of % 142 per Equity Share

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

This Prospectus dated February 29, 2024, filed with the RoC on or after the Pricing Date
in accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR
Regulations containing, inter alia, the Offer Price, the size of the Offer and certain other
information, including any addenda or corrigenda thereto

The bank account(s) opened with the Public Offer Account Bank(s) under Section 40(3)
of the Companies Act, 2013, to receive monies from the Escrow Account and from the
ASBA Accounts on the Designated Date

Bank(s) which is a clearing member and registered with SEBI as a banker to an issue,
and with whom the Public Offer Account(s) was opened, in this case being Axis Bank
Limited

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

QIBs who Bid in the Offer

The portion of the Offer being not less than 75% of the Net Offer or 22,658,500" Equity
Shares, which was made available for allocation to QIBs (including Anchor Investors)
on a proportionate basis, subject to valid Bids having been received at or above the Offer
Price

*Subject to finalisation of Basis of Allotment

The Red Herring Prospectus dated February 20, 2024, filed with the Registrar of
Companies, Himachal Pradesh at Chandigarh, in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which did
have complete particulars of the Offer Price and the size of the Offer, read with the
corrigendum dated February 26, 2024.

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

The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account has been opened, in this case being HDFC
Bank Limited

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of Circular No. CIR/CFD/14/2012 dated October 4, 2012, and other applicable circulars
issued by SEBI

The agreement dated September 27, 2023, entered into between our Company, the
Promoter Selling Shareholder and the Registrar to the Offer, in relation to the
responsibilities and obligations of the Registrar to the Offer pertaining to the Offer
Link Intime India Private Limited

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
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Term

Description

Investor(s)/RII(s)

Retail Portion/Retail Category

Revision Form

RTAs or Registrar and Share
Transfer Agents

Self Certified Syndicate Bank(s)
or SCSB(s)

Share Escrow Agent

Share Escrow Agreement

Specified Locations
Sponsor Bank(s)

Stock Exchanges
Sub-Syndicate Members

Syndicate Agreement

Syndicate Member
Syndicate or Members of the
Syndicate

Systematix

Underwriters

Underwriting Agreement

than % 200,000 in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer being not more than 10% of the Offer consisting of 3,021,100
Equity Shares, for allocation to Retail Individual Bidders as per the SEBI ICDR
Regulations, subject to valid Bids received at or above the Offer Price, which was not
less than the minimum Bid Lot subject to availability in the retail portion, and the
remaining Equity Shares Allotted on a proportionate basis

*

*Subject to finalisation of Basis of Allotment

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

QIB Bidders and Non-Institutional Investors were allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors could revise their Bids during the Bid/Offer Period and withdraw
their Bids until the Bid/Offer Closing Date

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI and
available on the websites of BSE and NSE, and the UPI Circulars

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
or such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is
appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list was updated on SEBI website from time to time

The share escrow agent to be appointed pursuant to the Share Escrow Agreement,
namely, Link Intime India Private Limited

The agreement dated February 16, 2024 entered into between our Company, the
Promoter Selling Shareholder and the Share Escrow Agent in connection with the
transfer of the Offered Shares by the Promoter Selling Shareholder and credit of such
Equity Shares to the demat account of the Allottees in accordance with the Basis of
Allotment

Bidding centres where the Syndicate accepted ASBA Forms from Bidders

Axis Bank Limited and HDFC Bank Limited, being Banker(s) to the Offer, appointed
by the Company to act as a conduit between the Stock Exchanges and the NPCI in order
to push the mandate collect requests and/or payment instructions of UPI Bidders using
the UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars
Together, BSE and NSE

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

The agreement dated February 20, 2024 entered into between our Company, the
Registrar to the Offer, the Promoter Selling Shareholder, the BRLMs and the Syndicate
Members in relation to the procurement of Bids by the Syndicate

Systematix Shares and Stocks (India) Limited

Together, BRLMs and the Syndicate Member

Systematix Corporate Services Limited

The BRLMs and the Syndicate Member

The agreement to be entered into between the Underwriters, our Company and the
Promoter Selling Shareholder
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Term

Description

Unistone
UPI

UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter
Working Day(s)

Unistone Capital Private Limited

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

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, and individuals applying as Non-Institutional Investors with a Bid Amount of
up to X 500,000 in the Non-Institutional Portion, and Bidding under the UPI Mechanism

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount is
up to X 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website
of the stock exchange as eligible for such activity)

SEBI circular 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/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021,
SEBI circular no. 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 number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI
circular  number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023,
along with the circular issued by the National Stock Exchange of India Limited
having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE
Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI and Stock Exchanges in this regard

ID created on UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidder by way of a notification on the UPI application,
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder
initiated by the Sponsor Bank(s) to authorize blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

The bidding mechanism used by a UPI Bidder to make an ASBA Bid in the Offer in
accordance with the UPI Circulars

Password to authenticate UPI transaction

Wilful defaulter as defined under Regulation 2(1)(Ill) of the SEBI ICDR Regulations
All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided, however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open
for business, excluding all Saturdays, Sundays or public holidays; and (c) with reference
to the time period between the Bid/ Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading
days of Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI

Industry Related Terms

Term Description
2W Two-wheelers

3W Three- wheelers

AGR Adjusted gross revenue

AR Augmented reality

AMC Annual maintenance contracts

ASM Additional Surveillance Measures

ARAI Automotive Research Association of India

BESS Battery Energy Storage Systems

BMS Battery management system




Term

Description

BTS

Charging Guidelines
CODM

Critical Power Business
CPOs

CYy

DC Power Systems
DFMEA

DOT

EBIT

EBITDA

EBIT Margin (%)

EBITDA Margin (%)
ERP

ESS

EV(s)

EV Charger Business
EVCI

EVSE/ EV Charger
FAME

FAME-I

FAME-II

FVTOCI

FVTPL

Gross profit

Gross profit margin (%)

Growth in  revenue
operations (%)

Gurugram Facility |
Gurugram Facility 11
GSM

GWh

HCV

HRMS

IC

ICE

IDC

10T

IMF

IPMS

LCV

Li-ion

Li-on Batteries
M-SIPs

M&HCV
MHz
ML
MoRTH
MPC
MW
NPAs
NREL
NSO
OMCs

Base transceiver stations

Charging Infrastructure for Electric Vehicles — Guidelines and Standards, 2018

Chief operating decision maker

Critical power solutions business

Charge point operators

Calendar Year

DC power conversion systems

Design Failure Mode and Effects Analysis

Department of Telecommunications, Government of India

Earnings before interest and tax is calculated as profit / (loss) for the period / year plus
total tax expense / (credit) plus finance costs, excluding other Income

Earnings before interest, tax, depreciation and amortization is calculated as profit / (loss)
for the period / year, plus total tax expense (credit) for the period / year, finance costs
and depreciation and amortization expenses, excluding other Income

EBIT Margin (%) is computed as EBIT divided by revenue from operations, excluding
other Income

EBITDA Margin (%) is computed as EBITDA divided by revenue from operations
Enterprise resource planning

Energy storage solutions

Electric Vehicle(s)

Electric vehicle supply equipment solutions business

Electric Vehicle Charging Infrastructure

Electric vehicle supply equipment

Faster Adoption and Manufacturing of (Hybrid &) Electric Vehicles in India

Phase | of FAME

Phase Il of FAME

Fair value through other comprehensive income

Fair value through profit or loss

Gross profit is calculated as revenue from operations less cost of materials consumed,
purchases of stock-in-trade, manufacturing expenses and changes in inventories of
finished goods, goods for re-trade and work-in-progress

Gross Profit Margin refers to the percentage margin derived by dividing gross profit by
revenue from operations

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

Our manufacturing facility located at Plot 2A, Sector 18, Gurugram, Haryana, India
Our manufacturing facility located at Plot 75D, Sector 18, Gurugram, Haryana, India
Graded Surveillance Measures

Giga Watt Hour

Heavy Commercial Vehicles

Human resources management system

Integrated Circuits

Internal Combustion Engine

Industrial Development Corporation

Internet of Things

International Monetary Fund

Integrated Power Management Systems

Light Commercial Vehicles

Lithium-ion

Li-ion based energy storage solutions

Ministry of Electronics and Information Technology, Government of India’s Modified
Special Incentive Package Scheme

Medium and heavy commercial vehicles

Megahertz

Machine learning

The Ministry of Road Transport and Highways, Government of India

Monetary Policy Committee constituted by the Government of India

Megawatts

Non-performing assets

US National Renewable Energy Laboratory

National Statistics Office

Oil Marketing Companies
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Term

Description

Order backlog

Order received during the
year/period

PCB

PCS

PLI

Profit/(Loss) for the year from
continuing operations

Profit after tax margin (%)

PVs
Revenue from operations

Revenue from operations (Split
between products and services)

Revenue from operations (Split
between our segments)

ROCE (%)

ROE (%)

SEZs

SMEV

SMT

Solan Facility

STUs
TAM
TPEM

TPS
TSIIC
V2G
VR
VRLA

Order backlog means Order book outstanding as at the end of the relevant financial
year/period

Order received during the year/period means the number of orders received during the
relevant financial year/period, between segments

Printed circuit boards

Public charging stations

Public Linked Incentive

Profit / (loss) for the year from continuing operations as appearing in the Restated
Consolidated Financial Information

Profit after Tax Margin refers to the percentage margin derived by dividing profit after
tax by revenue from operations

Passenger vehicles

Revenue from Operations means the revenue from operations as appearing in the
Restated Consolidated Financial Information.

Revenue from operations split between Products and services. Percentage of revenue (%)
from products is calculated as revenue from sale of products divided by total revenue
from operations. Percentage of revenue (%) from services is calculated as revenue from
sale of services divided by total revenue from operations

Revenue from operations split between our two segments, i.e., Critical Power segment
and EV Charger segment. Percentage of revenue (%) from Critical Power is calculated
as revenue from operation from Critical Power segment divided by total revenue from
operations. Percentage of revenue (%) from EV Charger is calculated as revenue from
for the EV Charger segment divided by total revenue from operations

Return on Capital Employed is calculated as earnings before interest and tax divided by
Capital Employed. Earnings before interest and tax is calculated as profit / (loss) for the
period / year plus total tax expense / (credit) plus finance costs excluding other income.
Capital Employed is calculated as total equity plus total borrowings minus intangible
assets

Return on Equity refers to the profit for the year/period attributable to equity
shareholders of our Company divided by total Equity for the year/period

Special economic zones

The Society of Manufacturers of Electric Vehicles

Surface mount technology

Our manufacturing facility located at Shed No. 1-8, Electronics Complex, Chambaghat,
Solan, Himachal Pradesh, India

State transport undertaking

Total addressable market

The Technology Platform for Electric Mobility formed by Ministry of Science and
Technology, Government of India

Telecommunication Power System

Telangana State Industrial Infrastructure Corporation Limited

Vehicle-to-Grid

Virtual reality

Valve Regulated Lead Acid

Conventional and General Terms and Abbreviations

Term Description

AGM Annual general meeting of shareholders under the Companies Act 2013

Al Artificial intelligence

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

Banking Regulation Act
Bn/bn

BPCL

BSE

BSNL

CAGR

CCD

CDSL

CIN

Client ID

Companies Act, 1956

AIF Regulations

Banking Regulation Act, 1949

Billion

Bharat Petroleum Corporation Limited

BSE Limited

Bharat Sanchar Nigam Limited

Compounded Annual Growth Rate

Compulsory Convertible Debenture

Central Depository Services (India) Limited

Corporate Identity Number

Client identification number of the Bidder’s beneficiary account
The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder
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Term

Description

Companies Act, 2013

Competition Act
Consolidated FDI Policy

Covid-19

CSR

Designs Act
DDT
Depositories Act

Depository

DIN

DP ID

DP/Depository Participant
DPIT

EBITDA

EGM

EPS

FPS

Factories Act
FCNR

FCNR Account

FDI

FEMA

FEMA Rules

Finance Act

Financial Year/Fiscal/Fiscal
Year

FPls

FTA

FVCI

FVTPL

GECL

Gol/Central Government
GST

HSE

HUF(s)

HPCL

ICAI

ICAI Guidance Note

IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS 37

Ind AS 110

Ind AS Rules
Indian GAAP

Companies Act, 2013 read with rules, regulations, clarifications and modifications
thereunder

Competition Act, 2002

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

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

Corporate social responsibility

The Designs Act, 2000

Dividend distribution tax

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

A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996

Director Identification Number

Depository Participant’s identity number

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol

Earnings before interest, tax, depreciation and amortization

Extra-ordinary general meeting

Earnings per share

First Product Scheme

The Factories Act, 1948

Foreign Currency Non-Resident

Foreign Currency Non Resident (Bank) account established in accordance with the
provisions of FEMA

Foreign direct investment

Foreign Exchange Management Act, 1999 read with rules and regulations thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Finance Act, 2023

The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year

Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations
The Foreign Trade (Development & Regulation) Act, 1992

Foreign venture capital investors registered with SEBI pursuant to the SEBI FVCI
Regulations

Fair Value through Profit and Loss

Guarantee Emergency Credit Line

The Government of India

Goods and services tax

Health, safety and environmental

Hindu undivided family(ies)

Hindustan Petroleum Corporation Limited

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India

International Financial Reporting Standards issued by the International Accounting
Standard Board

Income Tax Act, 1961

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

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

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

Indian Accounting Standard 110, “Consolidated Financial Statements”, notified under
Section 133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015

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

Generally Accepted Accounting Principles in India notified under Section 133 of the
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Term

Description

INR/Indian Rupees/Rupee//Rs.

10CL

IS

IST

IT Act

KPI
MCA/Ministry of Corporate
Affairs
MeitY

Mn

MSME
Mutual Funds

NACH
NAV
NBFC-SI

NCDs

NCLT

NGOs

NRE

NRO

NRI

NSDL

NSE

OCB/Overseas Corporate
Body

OClI

ODI

OEM
OCCRPS
OGDI

P/E Ratio
PAN

PAT

PSUs
Patents Act
RBI
Regulation S
RoCE

RoE

RoU
RoNW
RTGS
SMS
SCORES
SCRA
SCRR
SEBI

SEBI Act
SEBI AIF Regulations

SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Regulations

Companies Act 2013 and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

Indian Rupee, the official currency of the Republic of India

Indian Oil Corporation Limited

Indian standards

Indian Standard Time

Information Technology Act, 2000

Key performance indicators

The Ministry of Corporate Affairs, Government of India

Ministry of Electronics and Information Technology, Government of India

Million

Micro, Small or a Medium Enterprise

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

National Automated Clearing House

Net asset value

A systemically important non-banking financial company as defined under Regulation
2(2)(iii) of the SEBI ICDR Regulations

Non-convertible debentures

National Company Law Tribunal

Non-governmental organizations

Non-Resident External

Non-Resident Ordinary

Non-Resident Indian

National Securities Depository Limited

National Stock Exchange of India Limited

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

Other comprehensive income

Overseas Direct Investment

Original Equipment Manufacturers

Optionally Convertible Cumulative Redeemable Preference Shares

Operational Guidelines for Demand Incentives, 2019

Price/Earnings Ratio

Permanent account number

Profit after tax

Public sector undertakings

Patents Act, 1970

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Capital Employed

Return on Equity

Right-of-use asset

Return on Net Worth

Real Time Gross Settlement

Short message service

Securities and Exchange Board of India Complaints Redress System

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Securities and Exchange Board of India, constituted under section 3 of the SEBI Act
Securities and Exchange Board of India Act, 1992

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

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
Securities and Exchange Board of India (Foreign VVenture Capital Investor) Regulations,
2000

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018
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Term

Description

SEBI ICDR Master Circular
SEBI Listing Regulations

SEBI Merchant Bankers
Regulations
SEBI RTA Master Circular

SEBI SBEBSE Regulations
SEBI Takeover Regulations

STT

Trade Marks Act
US GAAP

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

VCF

SEBI master circular for Issue of Capital and Disclosure Requirements bearing reference
number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

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

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

SEBI master circular bearing reference no. SEBI/HO/MIRSD/POD- 1/P/CIR/2023/70
dated May 17, 2023

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

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

Securities Transaction Tax

Trade Marks Act, 1999,

Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act of 1933, as amended

United States Dollar

United States of America

Venture capital funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI
AIF Regulations, as the case may be
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the ‘State
Government’ are to the Government of India, central or state, as applicable. All references in this Prospectus to
the “U.S.”, “USA” or “United States” are to the United States of America. All references in this Prospectus to
“Singapore”, “Dubai” and “Malaysia”, are to the Republic of Singapore, the Emirate of Dubai in the United Arab
Emirates and Malaysia and their territories and possessions, respectively.

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

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

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” Or “X” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “US$” or “U.S. Dollars” or “USD” are to United States Dollars, the official currency
of the United States of America. All references to “SGD” or “S$” are to Singapore Dollar, the official currency
of the Republic of Singapore. All references to “AED” or “Dirham” are to United Arab Emirates Dirham, the
official currency of the United Arab Emirates. All references to “RM” are to Malaysian Ringgit, the official
currency of Malaysia.

All the figures in this Prospectus have been presented in millions, billions or in whole numbers where the numbers
have been too small to present in millions unless stated otherwise. One million represents 1,000,000 and one
billion represents 1,000,000,000. Certain figures contained in this Prospectus, including financial information,
have been subject to rounding adjustments. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain
tables may not conform exactly to the total figure given for that column or row. Any discrepancies in any table
between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been
rounded off to two decimal points.

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

Financial and Other Data

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Prospectus
are derived from the Restated Consolidated Financial Information. The restated consolidated financial information
of our Company, together with its subsidiaries (“Group’), comprise the restated consolidated statement of assets
and liabilities as at September 30, 2023, September 30, 2022, March 31, 2023, March 31, 2022, and March 31,
2021, and restated consolidated summary statements of profit and loss (including other comprehensive income),
and restated consolidated summary cash flows and restated consolidated summary statement of changes in equity
for the six months ended September 30, 2023 and September 30, 2022, and for the Financial Years ended March
31, 2023, March 31, 2022 and March 31, 2021, the consolidated summary statement of significant accounting
policies, and other explanatory information of the Group, derived from the special purpose audited consolidated
financial statements as at and for the six months ended September 30, 2023 and September 30, 2022, and for the
Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance with Ind AS
and restated by our Company in accordance with the requirements of Section 26 of Part | of Chapter 111 of the
Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on
Company Prospectuses (Revised 2019) issued by the ICAI. See “Restated Consolidated Financial Information”
beginning on page 286.

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

There are significant differences between Ind Accounting Standards (“AS”), US Generally Accepted Accounting
Principles (‘GAAP”) and International Financial Reporting Standards (“IFRS”). Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Prospectus and it is urged that you consult
your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, US GAAP and IFRS see “Risk Factors — Risk
Relating to India — Significant differences exist between Ind AS and other accounting principles, such as
Indian Generally Accepted Accounting Principles, U.S. Generally Accepted Accounting Principles and
International Financial Reporting Standards, which may be material to investors’ assessments of our financial
condition.” on page 77. The degree to which the financial information included in this Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Ind AS, Indian accounting
policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Prospectus
should accordingly be limited. Unless the context otherwise indicates, any percentage or amounts (excluding
certain operational metrics), with respect to financial information of our Company in “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Conditional and Results of Operations”
beginning on pages 32, 208 and 362, respectively, and elsewhere in this Prospectus have been derived from the
Restated Consolidated Financial Information.

Exchange Rates

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

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(in3)

Currency Exchange rate as on

Septezr(r;;);r 30, Septezrg;);r 30, March 31, 2023 March 31,2022 March 31, 2021
Usb 83.06 81.64 82.22 75.81 73.50
AED 22.63 22.22 22.36 20.55 19.93
SGD 60.72 56.81 61.82 55.77 54.33
RM 17.64 17.59 18.56 17.93 17.64

Source: www.fbil.org.in; www.oanda.com; www.rbi.org.in

Note:

MAII figures are rounded up to two decimal places

@f the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.

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

Certain Non-GAAP financial measures relating to our financial performance such as revenue from operations,
growth in revenue from operations, gross profit, gross profit margin, earnings before interest, taxes, depreciation,
and amortization (“EBITDA”), EBITDA margin, profit after tax (“PAT”), PAT margin, return on capital
employed (“ROCE”), return on equity (“RoE”), earning before interest and tax (“EBIT”), EBIT margin, and
others, have been included in this Prospectus. We compute and disclose such Non-GAAP financial measures
relating to our financial performance as we consider such information to be supplemental and useful measures of
our business and financial performance. These Non-GAAP financial measures are supplemental measures of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS
or US GAAP. Further, these Non-GAAP financial measures should not be considered in isolation or construed as
an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or
as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition,
these Non-GAAP financial measures are not standardized terms, hence a direct comparison of these Non-GAAP
financial measures between companies may not be possible. These Non-GAAP financial measures and other
information relating to financial performance may not be computed on the basis of any standard methodology that
is applicable across the industry and therefore may not be comparable to financial measures of similar
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nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies and hence have limited usefulness as a comparative measure.

See “Risk Factors — Internal Risk Factors — We have included certain Non- Generally Accepted Accounting
Principles (“GAAP”) measures, industry metrics and key performance indicators related to our operations and
financial performance in this Prospectus that are subject to inherent challenges measurement. These Non-
GAAP Measures, industry metrics and key performance indicators may not be comparable with financial, or
industry related statistical information of similar nomenclature computed and presented by other companies.
Such supplemental financial and operational information is therefore of limited utility as an analytical tool for
investors and there can be no assurance that there will not be any issues or such tools will be accurate going
forward.” on page 72.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents or from various sources believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured. The data used in these sources
may have been re-classified for the purposes of presentation. Data from these sources may also not be comparable.
Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. Industry sources and publications may also base their information on estimates
and assumptions that may prove to be incorrect. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those discussed in “Risk Factors — Internal Risk
Factors — This Prospectus contains information from an industry report, prepared by an independent third-
party research agency, CRISIL, which we have commissioned and paid for purposes of confirming our
understanding of the industry exclusively in connection with the Offer and reliance on such information for
making an investment decision in the Offer is subject to certain inherent risks.” on page 72. Accordingly,
investment decisions should not be based solely on such information.

Unless stated otherwise, industry and market data used in this Prospectus is derived from the report titled,
“Industry Report on EV Chargers, Telecom Power, Telecom & Data Centre Energy Storage Systems” dated
January, 2024 as amended by the addendum dated February 26, 2024 (“CRISIL Report”) prepared by CRISIL,
appointed by our Company pursuant to an engagement letter dated June 29, 2023, and such report has been
commissioned by and paid for by our Company, exclusively in connection with the Offer. Further, CRISIL
pursuant to their consent letter dated February 8, 2024 (“Letter”) has accorded its no objection and consent to use
the CRISIL Report in connection with the Offer. CRISIL, pursuant to its Letter has also confirmed that it is an
independent agency, and that it is not related to our Company, our Directors, our Promoters or our Key Managerial
Personnel.

The CRISIL Report was made available on the website of our Company at https://www.exicom.in/investors.html.,
from the date of the Red Herring Prospectus until the Bid/Offer Closing Date.

CRISIL has required us to include the following disclaimer in connection with the CRISIL Report:

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due
care and caution in preparing this report (Report) based on the Information obtained by CRISIL from sources
which it considers reliable (Data). This Report is not a recommendation to invest / disinvest in any entity covered
in the Report and no part of this Report should be construed as an expert advice or investment advice or any form
of investment banking within the meaning of any law or regulation. Without limiting the generality of the
foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide any services in
jurisdictions where CRISIL does not have the necessary permission and/or registration to carry out its business
activities in this regard. Exicom Tele-Systems Limited will be responsible for ensuring compliances and
consequences of non-compliances for use of the Report or part thereof outside India. CRISIL MI&A operates
independently of, and does not have access to information obtained by CRISIL Ratings Limited, which may, in
their regular operations, obtain information of a confidential nature. The views expressed in this Report are that
of CRISIL MI&A and not of CRISIL Ratings Limited. No part of this Report may be published/reproduced in any
form without CRISIL’s prior written approval.”

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” beginning on page 144
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includes information relating to our peer group companies, which has been derived from publicly available
sources, and accordingly, no investment decision should be made solely on the basis of such information.

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

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can
be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “likely
to”, “objective”, “plan”, “propose”, “project”, “will”, “seek to”, “strive to”, “will continue”, “will pursue” or
other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forward-looking statements. All forward-looking statements are subject to risks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement. All statements in this Prospectus that are not statements of historical
fact are ‘forward-looking statements’.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the industry
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
growth and expansion plans, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
changes in the incidence of any natural calamities and/or violence, regulations and taxes and changes in
competition in the industry in which we operate. Certain important factors that could cause actual results to differ
materially from our expectations include, but are not limited to, the following:

e Qur electric vehicle supply equipment business (“EV Charger Business”) is correlated with and thus
dependent upon the continuing rapid adoption of, and demand for electric vehicles

e  We are dependent on the top five customers based on revenue contribution under our critical power solutions
business (“Critical Power Business”), who contributed over 50% of our revenue from operations for the six
months ended September 30, 2023 and September 30, 2022 and in each of the last three Financial Years and
include Government of India entities/public sector undertakings (“PSUs”). Loss of any of these customers or
areduction in purchases by any of them could adversely affect our business, results of operations and financial
condition.

e  We are dependent on global suppliers for the supply of raw materials and key inputs and may not be able to
reduce our dependency on such imports. If critical components or raw materials become scarce or unavailable,
then we may incur delays in manufacturing and delivery of our products and in completing our development
programs, which could damage our business.

e Our operations are dependent on our continued research and development initiatives, and our inability to
identify and understand, or keep up with evolving industry trends, technological advancements, customer
preferences and develop new products to meet our customers’ demands may adversely affect our business.

e  The disruption, shutdown or breakdown of operations at our manufacturing facilities may have a material
adverse effect on our business, financial condition and results of operations.

e  Our failure in maintaining our quality accreditations and certifications may negatively impact our brand and
reputation.

e We typically do not enter into long-term arrangements with our customers, and do not have any firm
commitment of quantity or price of products to be supplied thereunder. If our customers choose not to renew
their agreements with us or continue to place order with us, our business and results of operations will be
adversely affected.

e  Certain members of our Promoter Group have been subject to actions by regulatory authorities such as the
Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges.

e  We derived a portion (more than 50%) of our revenue from operations for the six months ended September
30, 2023 and September 30, 2022 and in each of the last three Financial Years from customers in the Indian
telecommunication sector. Any adverse changes in the Indian telecommunications sector could adversely
impact our business, results of operations and financial condition.
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e We have recorded operating losses for the Financial Year ended March 31, 2021. Any losses in the future
may adversely impact our business and the value of the Equity Shares.

For details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 32, 208 and 362, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based
on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate and the forward-
looking statements based on these assumptions could be incorrect. Neither our Company, our Directors, the
Promoter Selling Shareholder, the Book Running Lead Managers nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with the SEBI ICDR Regulations, our Company will ensure that the Bidders in India are informed of
material developments until the time of the grant of listing and trading permission by the Stock Exchanges for the
Equity Shares pursuant to the Offer.

In accordance with requirements of SEBI and as prescribed under applicable law, the Promoter Selling
Shareholder was required to ensure that the Bidders in India are informed by our Company of material
developments, only in relation to statements and undertakings specifically undertaken or confirmed by such
Promoter Selling Shareholder in relation to itself and the Offered Shares in this Prospectus until the time of the
grant of listing and trading permission by the Stock Exchanges for the respective portion of the Offered Shares
pursuant to the Offer. Only statements and undertakings which are specifically confirmed or undertaken by the
Promoter Selling Shareholder, as the case may be, in this Prospectus is deemed to be statements and undertakings
made by such Promoter Selling Shareholder.
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SUMMARY OF THIS PROSPECTUS

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Prospectus, including the sections titled “Risk Factors”, “The Offer”,
“Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and
Promoter Group ”, “Restated Consolidated Financial Information”, “Management’s Discussion and Analysis
of Business and Results of Operations”, “Outstanding Litigation and Material Developments”, “Offer
Procedure “and “Main Provisions of Articles of Association” beginning on pages 32, 81, 100, 115, 166, 208,
281, 286, 362, 400, 434 and 454, respectively, of this Prospectus.

We have exclusively commissioned and paid for the services of independent third party research agency, CRISIL,
and have relied on the report titled “Industry Report on EV Chargers, Telecom Power, Telecom & Data Centre
Energy Storage Systems” (the “CRISIL Report”) dated January, 2024 as amended by the addendum dated
February 26, 2024, for industry related data in this Prospectus, including in the sections “Industry Overview”,
“Our Business” and ‘“Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 166, 208 and 362, respectively. We engaged CRISIL in connection with the preparation of
the CRISIL Report pursuant to an engagement letter dated June 29, 2023 and commissioned and paid for such
report for the purposes of confirming our understanding of the industry in connection with the Offer. The CRISIL
Report will be available on the website of our Company at https://www.exicom.in/investors.html. from the date of
the Red Herring Prospectus until the Bid/Offer Closing Date and has also been included in “Material Contracts
and Documents for Inspection — Material Documents” on page 480. The data included herein includes excerpts
from the CRISIL Report and may have been re-ordered by us for the purposes of presentation. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the CRISIL Report and
included herein with respect to any particular year, refers to such information for the relevant Financial Year.

Summary of the primary business of our Company

Incorporated in 1994, we are an India headquartered power management solutions provider, operating under two
business verticals, (i) our critical power solutions business, wherein we design, manufacture and service DC Power
Systems and Li-ion based energy storage solutions to deliver overall energy management at telecommunications
sites and enterprise environments in India and overseas (“Critical Power Business™); and (ii) our electric vehicle
supply equipment (“EV Charger(s)”) solutions business, wherein we provide smart charging systems with
innovative technology for residential, business, and public charging use in India (“EV Charger Business”), and
which commenced commercial sales in the Financial Year ended March 31, 2019. We were amongst the first
entrants in the EV Chargers manufacturing segment in India and as of March 31, 2023, we had a market share of
60% and 25% in the residential and public charging segments, respectively (Source: CRISIL Report). Furthermore,
in our Critical Power Business, we occupy a market share of 16% in the DC Power Systems market and are
recognized in the market for Li-ion Batteries for application in the telecommunications sector, having a market
share of approximately 10% as of March 31, 2023 (Source: CRISIL Report). Under our Critical Power Business,
our products are categorized under indoor power systems, outdoor power systems, hybrid power systems and Li-
ion Batteries and under our EV Charger Business, our products are categorized under AC chargers and DC fast
chargers. Further, we provide our customers with a wide range of services covering installation and
commissioning, maintenance and operations, supplying individual spare parts and repair and return. The revenue
contribution of our two business verticals for the six months ended September 30, 2023 and September 30, 2022
and three preceding Financial Years, is set forth below:

Category Six months ended Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
Revenu Revenu Revenu % of
Revenue e Revenue
€ % of Total € % of Total p % of Total A % of Total . Total
contrib Revenue contrib Revenue contribu Revenue contrib Revenue contribu Revenue
ution ution tion (in ution tion (in
(in fron_1 (in frorr_] z from (in fron_1 z from_
z Operations 2 Operations million) Operations z Operations million) Operatio
million) million) million) ns
Total 3,187.83 70.06 1448.51 67.08 4,837.21 68.33  7,717.06 91.56 4,687.85 91.40
Critical
Power
Business*
(G
Total EV 1,362.59 29.94 710.92 37.92 2,242.09 31.67 710.99 8.44 441.20 8.60
Charger
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Category Six months ended Financial Year

September 30, 2023 September 30, 2022 2023 2022 2021
Revenu Revenu Revenu
€ % of Total € % of Total REEIIE % of Total € % of Total RO '(I){())t?ifl
contrib Io?evenue contrib I%evenue contribu Io?evenue contrib Igevenue contribu REVEIE
ution ution tion (in ution tion (in
. from . from from . from from
{in Operations (r Operations Operations a Operations < Operatio
z P z P million) p z P million) pns
million) million) million)
Business*
(B)
Total (A) + 4,550.42 100 2,159.49 100 7,079.30 100 8,428.05 100 5,129.05 100
(B)

* Includes the revenue contribution from both products and services under the respective category.

We aim to be an impact business contributing to the sustainable energy transition by enabling electrification of
transportation, and energy stability of digital communication infrastructure. For further information, see “QOur
Business” beginning on page 208.

Summary of industry in which our Company operates

The increasing demand for mobile data and voice services, the growing adoption of 4G and 5G networks, and the
need for reliable and uninterrupted power supply for telecommunication towers are the key factors driving the
growth of the global telecommunication power market. The market size for telecommunication DC power systems
(including hybrid systems) in India is estimated at ~ X 15 billion for Financial Year 2023, with upgradation and
replacement demand expected to drive the industry with 75% demand while balance 25% demand expected on
account of new tower additions. The energy storage solutions market for telecommunications is valued at X 19.5
billion in Financial Year 2023, while the market size for Li-ion battery energy storage systems in data centers is
valued at % 3.2 billion in Financial Year 2023. CRISIL MI&A estimates the current EV charging market in India
to be valued at ~ % 8.5 billion as of Financial Year 2023. (Source: CRISIL Report) See “Industry Overview”
beginning on page 166.

Promoters
Our Promoters are:

(i) NextWave Communications Private Limited; and
(i)  Anant Nahata.

See “Our Promoters and Promoter Group — Individual Promoter” and “Our Promoters and Promoter Group —
Corporate Promoter” on pages 281 and 282.

Offer Size

The following table summarizes the details of the Offer.

Offer 30,211,200" Equity Shares, aggregating to % 4,289.99" million

of which

Fresh Issue®® 23,169,000" Equity Shares, aggregating to ¥ 3,290.00 million

Offer for Sale® 7,042,200 Equity Shares, aggregating to ¥ 999.99" million by the Promoter Selling
Shareholder

® Our Board has authorized the Offer, pursuant to its resolution dated September 15, 2023. Our Shareholders have authorized the Fresh
Issue pursuant to their resolution dated September 16, 2023. Further, our IPO Committee has taken on record the consent of the
Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolution dated February 7, 2024.

@ Our Company, in consultation with the Book Running Lead Managers, has undertaken the Pre-1IPO Placement for cash consideration
aggregating to X 710.00 million on January 3, 2024. The size of the Fresh Issue has been reduced by % 710.00 million and accordingly,
the revised size of the Fresh Issue is T 3,290 million. The relevant investors that have subscribed to the Equity Shares pursuant to the
Pre-IPO Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come
through or the listing may happen and accordingly, the investment was done by the relevant investors solely at their own risk.

® The Equity Shares being offered by the Promoter Selling Shareholder are eligible for being offered for sale pursuant to the Offer in
terms of Regulation 8 of the SEBI ICDR Regulations. Further, in accordance with Regulation 8A of the SEBI ICDR Regulations, the
Equity Shares offered for sale by (i) Selling Shareholder holding, individually or with persons acting in concert, more than 20% of the
pre-Offer shareholding of our Company (on a fully-diluted basis), did not exceed more than 50% of their respective pre-Offer
shareholding (on a fully-diluted basis) and (ii) Selling Shareholder holding, individually or with persons acting in concert, less than
20% of pre-Offer shareholding of our Company (on a fully-diluted basis), did not exceed more than 10% of the pre-Offer shareholding
of our Company (on a fully-diluted basis). For details of authorizations of the Promoter Selling Shareholder in relation to its Offered
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Shares, see “Other Regulatory and Statutory Disclosures — Authority for the Offer — Approvals from the Selling Shareholder ” on
page 409.
ASubject to finalization of Basis of Allotment

The Offer constituted 25.00% of the post-Offer paid-up Equity Share capital of our Company.
Objects of the Offer

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

Particulars Amount Percentage of
(in T million)®™  Net Proceeds
(%)

Part-financing the cost towards setting up of production/assembly lines at the 1,457.72 47.78
planned manufacturing facility in Telangana®
Repayment/pre-payment, in part or full, of certain borrowings of our Company 502.98 16.49
Part-funding incremental working capital requirements 690.00 22.62
Investment in R&D and product development 400.00 13.11
General corporate purposes® @* - -
Total Net Proceeds®®* 3,050.70 100.00

* Subject to finalization of Basis of Allotment

@ After adjusting for the Pre-IPO Proceeds, the funds from which, have been utilised towards one of our objects, being part-financing the
cost towards setting up of production/assembly lines at the planned manufacturing facility in Telangana, to the extent of ¥ 56.99 million and
the remaining Pre-1PO Proceeds aggregating to ¥ 603.56 million (net of expenses aggregating to ¥ 35.99 million incurred on the Pre-IPO
Placement and net of an amount of €13.46 million to be incurred towards total Fresh Issue related expenses (estimated to be €252.76 million))
will be utilized towards general corporate purposes. The Statutory Auditors, pursuant to their certificate dated February 7, 2024 have certified
the utilization of the above-mentioned Pre-IPO Proceeds that has already been incurred by the Company.

@ The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

See “Objects of the Offer” beginning on page 115.

Aggregate pre-Offer Shareholding of Promoters (including the Promoter Selling Shareholder), and
members of our Promoter Group

The aggregate pre-Offer shareholding of our corporate Promoter (also the Promoter Selling Shareholder) and
members of our Promoter Group as a percentage of pre-Offer paid-up Equity Share capital of our Company is set
forth below:

Pre-Offer

S.No. Name of Shareholder No. of Eﬂglléy Shares % of Equity Share capital
Promoters”

1. NextWave Communications Private Limited™ 74,754,713 76.55
Promoter Group

2. HFCL Limited 7,562,676 7.74

3. Vinsan Brothers Private Limited 4,251,619 4.35

4, Satellite Finance Private Limited 4,530,000 4.64

5. Mahendra Nahata 1,200 Negligible
Total 91,100,208 93.28

*Our individual Promoter, Anant Nahata does not directly hold any Equity Shares.
**Also the Promoter Selling Shareholder.

As on the date of this Prospectus, our individual Promoter, Anant Nahata, does not directly hold any Equity Shares
of our Company.

Summary of selected financial information derived from our Restated Consolidated Financial Information
The details of certain financial information as set out under the SEBI ICDR Regulations as at and for the six
months ended September 30, 2023 and September 30, 2022 and for the Financial Years ended March 31, 2023,

March 31, 2022, and March 31, 2021, as derived from the Restated Consolidated Financial Information are set
forth below:
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(in ¥ million except per share data)

As at and for the six months ended As at and for the Financial Year ended

Particulars September 30, September 30, March 31, March 31, March 31,
2023 2022 2023 2022 2021

Share capital 923.96 72.30 72.30 72.30 72.30
Net worth 3,114.03 2,043.00 2,319.99 2,215.72 2,134.42
Revenue from operations 4,550.42 2,159.49 7,079.30 8,428.05 5,129.05
Profit/(Loss) for the years/periods 274.63 (67.75) 310.31 303.95 126.76
from continuing operations
Profit after tax 274.63 (275.51) 63.72 51.36 34.50
Earnings per share for continuing 2.98 (0.74) 3.38 3.31 1.38
operations — Basic (in )
Earnings per share for continuing 2.98 (0.74) 3.38 3.31 1.38
operations — Diluted (in %)
Earnings per share  from 2.98 (3.00) 0.69 0.56 0.38
continuing and  discontinued
operations — Basic (in )
Earnings per share for continuing 2.98 (3.00) 0.69 0.56 0.38
and discontinued operations -
Diluted (in %)
Net asset value per Equity Share 33.70 2222 25.24 24.10 23.22
(in %)
Total borrowings 728.37 1,161.29 1,179.15 1,076.69 1,017.63
Notes:

@)
@
(©]

@

O]

®)

W)

®)

Net worth means equity share capital plus other equity.

Revenue from Operations means the revenue from operations as appearing in the Restated Consolidated Financial Information.
Profit after Tax means profit / (loss) for the year from continuing and discontinued operations as appearing in the Restated
Consolidated Financial Information.

Basic earnings per share () = Net profit after tax (from continuing operations/from continuing and discontinued operations, as
the case may be) attributable to owners of the Company, as restated divided by /Weighted average number of equity shares
outstanding during the year. Not annualised for six month periods ended September 30, 2023 and September 30, 2022.

Diluted Earnings per share () = Net profit after tax (from continuing operations/from continuing and discontinued operations,
as the case may be) attributable to owners of the Company, as restated divided by Weighted average number of potential Equity
Shares outstanding during the year. Not annualised for six month periods ended September 30, 2023 and September 30, 2022.
Net asset value per equity share represents total Net Worth as at the end of the fiscal year/ period, as restated, divided by the
number of Equity Shares outstanding at the end of the year/ period Net worth means equity share capital plus other equity
Borrowings consist of current and non-current (including current maturities of long term borrowings) borrowings as per the
Restated Consolidated Financial Information.

Subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares
for every one Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated
September 15, 2023 and September 16, 2023 passed by our Board and Shareholders, respectively and the calculation of earnings
per share (basic and diluted) and net asset value per equity shares takes into consideration such bonus issue. See “Capital
Structure — Notes to Capital Structure — Equity Share capital history of our Company ” on page 101.

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

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

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings (including criminal proceedings) involving our Company, our
Subsidiaries, our Promoters, and our Directors as disclosed in this Prospectus, is set forth below:

Disciplinary
actions by Aggregate
Criminal Statutory or  the SEBI or Material amount
- Tax S .
Name proceeding proceedings regul_atory Stock per_u_jlng_cwll involved
S actions Exchanges litigation (inX
against the million)*
Promoters
Company
By the Company 1 Nil Nil N.A. Nil 1.04
Against the Company Nil 7 1 N.A. Nil 26.48
Subsidiaries
By the Subsidiaries Nil Nil Nil N.A. 1 41.80
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Disciplinary

actions by Aggregate
Criminal Tax Statutory or  the SEBI or Material amount
Name proceeding proceedings regulatory Stock pending civil involved
S actions Exchanges litigation (in %
against the million)*
Promoters
Against the Nil Nil Nil N.A. 1 174.60
Subsidiaries
Directors
By the Directors Nil Nil Nil N.A. Nil Nil
Against the Directors Nil Nil Nil N.A. Nil Nil
Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Promoters

* Amount to the extent quantifiable.

As on the date of this Prospectus, there are no pending litigation proceedings involving our Company that are so
major, that our Company’s survival is dependent on the outcome of such pending litigation. Proceedings.

Further, as on the date of this Prospectus, there are no pending litigation proceedings involving our Group
Companies which would have a material impact on our Company. See “Outstanding Litigation and Material
Developments” beginning on page 400.

Risk Factors

Specific attention of the investors is invited to “Risk Factors” beginning on page 32. Investors are advised to read
the risk factors carefully before taking an investment decision in the Offer.

Summary of contingent liabilities

The details of our contingent liabilities (as per Ind AS 37) derived from the Restated Consolidated Financial
Information are set forth below:

(in X million)

Nature of Contingent Liabilities For the six
months ended
September 30,
2023
Guarantees given by the bank on behalf of the Company 385.61
Letter of credit given by the bank on behalf of the Company 217.97

(Margin Money for LC & BGs kept by way of fixed deposits X 117.90 million (As on September 30,

2022 Rs.103.16 million, Financial Year 2023 % 108.48 million, Financial Year 2022 % 101.69 million

and Financial Year 2021 % 107.83 million)

Amount demanded by the Sales tax authorities of various states but liability not provided for on account 26.48

of appeals against the same.*
* The Group’s pending litigation comprises claims against the Group and proceedings pending with tax authorities/statutory authorities. The
Group has reviewed all its pending litigations and proceedings and has made adequate provisions, wherever required and disclosed the
contingent liabilities, wherever applicable, in the Restated Consolidated Financial Information. The Group does not expect the outcome of
these proceedings to have a material impact on its financial position.

During Financial Year 2019-2020 the Company has received refund on April 23, 2019 pertaining to Financial Year 2011-2012 (% 5.47
million), Financial Year 2012-2013 (Z 0.13 million), Financial Year 2013-2014 (X 7.81 million) against the sales tax assessment relief granted
by the relevant tribunal on November 17, 2018. Against this relief the Sales Tax Department has filed revision application before the High
Court, which has been dismissed on March 28, 2019. The Sales Tax Department has filed an application before the Supreme Court of India,
which is currently pending. Accordingly, Z 13.41 million is treated as contingent liability.

During Financial Year 2020-2021, the Company received a demand orders for ¥ 13.07 million and ¥ 0.64 million against the sales tax
assessment for Financial Year 2014-2015 and Financial Year 2015-2016, respectively, from the office of Deputy Commissioner of Sales Tax,
Patna. Accordingly, ¥ 13.71 million is treated as contingent liability. The Company has filed application before the Additional Commissioner
of Sales Tax (Appeals), Patna on April 26, 2023

Notes:
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The Group periodically reviews all its long-term contracts to assess for any material foreseeable losses. Based on such review wherever
applicable, the group has made adequate provisions for these long-term contracts in the books of account as required under any applicable
law/accounting standard.

As at September 30, 2023, the group did not have any outstanding long-term derivative contracts.

See “Restated Consolidated Financial Information — Note 48 — Commitments and Contingencies” on page 333.
Summary of Related Party Transactions

The summary of the related party transactions as per Ind AS 24, read with the SEBI ICDR Regulations as at and
for the six months ended September 30, 2023 and September 30, 2022, and for the Financial Year ended March

31, 2023, March 31, 2022 and March 31, 2021, derived from the Restated Consolidated Financial Information, is
set forth below:

(The remainder of this page is intentionally left blank)
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(in % millions)

For the six months ended

For the Financial Year ended

Nature of transaction September % of total ~ September % of total % of total March % of total March % of total
30, 2023 revenue 30, 2022 revenue March revenue 31 revenue 31 revenue
from from 31,2023 from ' from ' from
. . . 2022 . 2021 .
operations operations operations operations operations
(i) Transactions During The Year
Issue of 6% Compulsorily Convertible
Debentures
NextWave Communications Private Limited - - - - - - - - 750.00 14.62
Issue of Non-Convertible Debentures
NextWave Communications Private Limited 250.00 5.49 - - - - - - - -
Issue of bonus shares
NextWave Communications Private Limited 605.13 13.30 - - - - - - - -
Purchase of goods
EESPL 0.97 0.02 - - 22.17 0.31 - - - -
Innovative Roof Solar Solution LLP - - - - - - - - 0.12 Negligible
HFCL Limited - - - - - - - - 23,51 0.46
HTL Limited 6.48 0.14 9.40 0.44 9.89 0.14 11.21 0.13 0.00 Negligible
Polixel Security Systems Private Limited - - - - - - 0.25  Negligible - -
Purchase of Intangible Assets
Energywin Technologies Private Limited 14.33 0.31 - - - - - - - -
Services received
Innovative Roof Solar Solution LLP 5.50 0.12 - - - - 0.02 - 0.01 -
HFCL Limited 11.81 0.26 16.17 0.75 30.98 0.44 13.54 0.16 3.31 0.06
EESPL 10.00 0.22 - - - - - - - -
Sitting Fees
Himanshu Baid 0.77 0.02 0.30 0.01 0.60 0.01 0.40  Negligible 0.05 Negligible
Subhash Chander Rustgi 0.62 0.01 0.25 0.01 0.50 0.01 0.50 0.01 0.50 0.01
Leena Pribhdas Gidwani 0.64 0.01 0.20 0.01 0.40 0.01 0.40  Negligible 0.50 0.01
Brij Behari Tandon - - - 0.00 - - - - 0.70 0.01
Sale of Goods
HFCL Limited - 0.00 3.97 0.18 6.02 0.09 65.90 0.78 58.96 1.15
EESPL 56.35 1.24 - - 229.53 3.24 - - - -
HTL Limited - 0.00 1.84 0.09 1.85 0.03 3.92 0.05 - -
Services rendered
HFCL Limited 1.19 0.03 5.85 0.27 9.20 0.13 75.02 0.89 23.95 0.47
EESPL 0.06 Negligible - - - - - - - -
Interest Income
Energywin Technologies Private Limited 1.49 0.03 1.56 0.07 - - - - - -
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For the six months ended

For the Financial Year ended

. September % of total September % of total % of total % of total % of total
N EE e G 30, 2023 revenue 30, 2022 revenue March revenue Mg{ch revenue Mgerh revenue
from from 31,2023 from ' from ' from
. - . 2022 - 2021 .
operations operations operations operations operations
Interest Expenses -
NextWave Communications Private Limited 18.45 0.41 22.56 1.04 58.62 0.83 57.48 0.68 22.81 0.44
Satellite Finance Private Limited - - - - 0.91 0.01 - - - -
Salary Expense
Mrs. Neha Nahata 0.72 0.02 - - - - - - - -
Other Income
EESPL 2.87 0.06 - - - - - - - -
Rent Income
HFCL Limited 4.20 0.09 4.20 0.19 8.40 0.12 8.40 0.10 - -
EESPL 5.71 0.13 - - 20.14 0.28 - - - -
Exicom Power Systems Private Limited 0.22 Negligible - - 3.34 0.05 - - - -
Hairdramaco India Private Limited 0.05 Negligible - - 0.05 Negligible - - - -
Rent Paid
HFCL Limited 2.30 0.05 2.30 0.11 4.59 0.06 4.59 0.05 0.42 0.01
Management Fees Income
EESPL 27.00 0.59 - - 18.00 0.25 - - - -
Loan Given
Energywin Technologies Private Limited 3.00 0.07 - - - - - - - -
Loan Received Back
Energywin Technologies Private Limited 27.80 0.61 1.00 0.05 - - - - - -
Expenses paid on behalf of
Gratuity Trust - - - - 0.01  Negligible 0.02  Negligible - -
Expenses Charged Back
EESPL - - - - 25.76 0.36 - - - -
Loan Received
MD and CEO" - - 20.00 0.93 27.50 0.39 - - 40.00 0.78
Satellite Finance Private Limited - - 40.00 1.85 40.00 0.57 - - - -
Loan Repaid
MD and CEQO™ 45.00 0.99 7.50 0.35 27.50 0.39 10.00 0.12 - -
Satellite Finance Private Limited - - - - 40.00 0.57 - - - -
Total 1,102.66 24.23 137.10 6.35 585.96 8.28  251.66 299 92484 18.03
* Anant Nahata
Note:

O All related party transactions entered during the year were in ordinary course of the business and on arm’s length basis.

@ Negligible means less than 0.00 million
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For details of the related party transactions, see “Restated Consolidated Financial Information — Note 50 —
Related Party Disclosures” on page 334.

Financing Arrangements

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

Weighted average price at which Equity Shares were acquired by our Promoters (including the Promoter
Selling Shareholder) during the one year preceding the date of this Prospectus

Number of Equity Shares acquired
in last one year

Weighted average
price of Equity Shares
acquired in the last one
year (in ¥)"

Name

Individual Promoter
Anant Nahata Nil Nil
Corporate Promoter

NextWave Communications Private Limited®

69,723,028 24.85@

" As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024.
(MAlso the Promoter Selling Shareholder.

@ subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for every one
Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated September 15, 2023 and
September 16, 2023 passed by our Board and Shareholders, respectively and the weighted average price has been adjusted for the bonus
issue. See “Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company ” on page 101.

Details of price at which Equity Shares were acquired in the three years immediately preceding the date of
this Prospectus

Except as disclosed below, none of our Promoters (including the Promoter Selling Shareholder) and members of
our Promoter Group, have acquired any Equity Shares in the three years immediately preceding the date of this
Prospectus.

S. Name of the Promoters/ Date of Number Face  Acquisition price Nature of
No. acquirer/ Promoter Group/ acquisition of Equity value per Equity Share transaction
Shareholder Selling of Equity Shares of the (in 3)*
Shareholder/ Shares Equity
Shareholders Share
with right to (in %)
nominate
directors or
other special
rights
1. NextWave Promoter August 11, 469,484 10 1,065 Conversion of
Communications 2023 CCDs (as defined
Private Limited below)
®
2. NextWave Promoter September 60,512,859 10 Not applicable® Bonus issue
Communications 16, 2023
Private Limited
®
3. Vinsan Brothers Promoter Group September 11,909,612 10 Not applicable® Bonus issue
Private Limited 16, 2023
4. HFCL Limited Promoter Group September 6,932,453 10 Not applicable® Bonus issue
16, 2023
5. Satellite Finance Promoter Group September 4,152,500 10 Not applicable® Bonus issue
Private Limited 16, 2023
6. Mahendra Promoter Group September 1,100 10 Not applicable® Bonus issue
Nahata 16, 2023
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8. Name of the Promoters/ Date of Number Face  Acquisition price Nature of

No. acquirer/ Promoter Group/ acquisition of Equity value per Equity Share transaction
Shareholder Selling of Equity Shares of the (in 3)*
Shareholder/ Shares Equity
Shareholders Share
with right to (in %)
nominate

directors or
other special
rights

7. NextWave Promoter December 8,740,685 10
Communications 26, 2023

Private Limited
®)

141  Transfer from
Vinsan Brothers
Private Limited, a
member of our

promoter group

* As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024.

@ Pyrsuant to a resolution passed by our Board in its meeting held on August 11, 2023, 469,484 compulsory convertible debentures having
a face value of ¥ 1,065 each (“CCDs”) held by NextWave Communications Private Limited were converted into 469,484 Equity Shares, and
allotted to NextWave Communications Private Limited. However, the entire consideration for such Equity Shares (issued pursuant to such
conversion) was paid at the time of allotment of the CCDs. See “Capital Structure — Notes to Capital Structure — Equity Share capital history
of our Company” on page 101.

@ Equity Shares acquired pursuant to bonus issue approved by our Board and Shareholders by way of resolutions dated September 15, 2023
and September 16, 2023, respectively. Represents cost of Equity Shares issued pursuant to bonus issue (which were issued at nil consideration)
See “Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company ” on page 101.

® Also, the Promoter Selling Shareholder

As on the date of this Prospectus, none of our Shareholders have any special rights including the right to nominate
directors on the Board.

Average cost of acquisition for our Promoters (including the Promoter Selling Shareholder)

The average cost of acquisition per Equity Share acquired by our Promoters (including the Promoter Selling
Shareholder), as on the date of this Prospectus is set forth below:

SH Name of Promoter/Selling Number of Equity Shares Average cost of acquisition per Equity
No. Shareholder Share (in 3)*
Promoter
1.  NextWave Communications Private 74,754,713 31.430
Limited®

* As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024.
(@ subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for every one
Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated September 15, 2023 and
September 16, 2023 passed by our Board and Shareholders, respectively and the average cost of acquisition adjusted for the bonus issue. See
“Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company ” on page 101.

@Also, the Promoter Selling Shareholder

As on the date of this Prospectus, our individual Promoter, Anant Nahata, does not directly hold any Equity Shares.
See “Capital Structure — Shareholding of our Promoters, directors of our corporate Promoter and the members
of our Promoter Group” on page 106.

Weighted average cost of acquisition (“WACA”) of all shares transacted in last one year, 18 months and
three years preceding the date of this Prospectus

The weighted average cost of acquisition for all Equity Shares transacted during the one year, eighteen months
and three years preceding the date of this Prospectus is set forth below:

Period Weighted average Cap Price is ‘x’ times the Range of acquisition
cost of acquisition weighted average cost of price: lowest price —
(in 3)*@ acquisition highest price” (in %)
One year preceding the date of this 24.85 5.71 Nil®-1,065
Prospectus
18 months preceding the date of 24.85 5.71 Nil®-1,065
this Prospectus
Three years preceding the date of 24.85 5.71 Nil®-1,065

this Prospectus
# As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024.
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(MRepresents cost of Equity Shares issued pursuant to bonus issue (which were issued at nil consideration)

Asubsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for every one
Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated September 15, 2023 and
September 16, 2023 passed by our Board and Shareholders, respectively and the weighted average cost of acquisition adjusted for the bonus
issue. See “Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company ” on page 101.

Details of Pre-1PO Placement

Set out below are the details of the Pre-IPO Placement undertaken by our Company, in consultation with the Book
Running Lead Managers:

S. Name of Allottee Number Price per Purchase Date of
No. of Equity Equity Share Consideration (X in Allotment
Shares (€3] million)
1. Belgrave Investment Fund 1,851,851 135.00 250.00 January 3,
2. Shaurya Vardhan Sonthalia 333,333 45.00 2024
3. Rajyavardhan Sonthalia 333,333 45.00
4, Rare Enterprise 2,000,000 270.00

(through Sunil Jugalkishor
Anandpara and Hemal Dinesh Shah)
5. Monika Garware 740,740 100.00
Total 5,259,257 - 710.00 -

The abovementioned investors that have subscribed to the Equity Shares pursuant to the Pre-IPO Placement have,
prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come through
or the listing may happen and accordingly, the investment was done by the relevant investors solely at their own
risk.

For further details in relation to the Pre-IPO Placement, see “Capital Structure” on page 100.

Issue of Equity Shares through bonus or for consideration other than cash during the last year

Except the bonus issue of 84,696,557 Equity Shares on September 16, 2023, our Company has not issued any
Equity Shares through bonus or for consideration other than cash during the one year preceding the date of this
Prospectus.

See “Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company” on page
101.

Split/Consolidation of Equity Shares in the last one year

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

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

Our Company has not sought any exemption from SEBI from complying with any provisions of securities laws,
as on the date of this Prospectus.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all
the information in this Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. We have described below the risks and uncertainties that our management
believes are material, but these risks are not exhaustive or the only ones relevant to us, the Equity Shares or the
industries in which we currently operate or may propose to operate. Additional risks and uncertainties, not
presently known to us or that we currently do not deem material may arise or may become material in the future.
Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
implication of any of the risks mentioned below. If any or a combination of the following risks, or other risks that
are not currently known or are not currently deemed material, actually occur, our business, results of operations,
cash flows and financial condition could be adversely affected, the trading price of the Equity Shares could
decline, and investors may lose all or part of their investment. Furthermore, some events may be material
collectively rather than individually and some risks may have an impact which is qualitative in nature but cannot
be quantified. This Prospectus also contains forward-looking statements, which refer to future events that involve
known and unknown risks, uncertainties and other factors, many of which are beyond our control, which may
cause the actual results to be materially different from those expressed or implied by the forward-looking
statements. See “Forward-looking Statements” beginning on page 19.

In order to obtain a complete understanding of our Company and our business, prospective investors should read
this section in conjunction with “Industry Overview”, “Our Business”, “Key Regulations and Policies in
India”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“Outstanding Litigation and Material Developments” beginning on pages 166, 208, 247, 362 and 400,
respectively, as well as the other financial and statistical information contained in this Prospectus. In making an
investment decision, prospective investors must rely on their own examination of us and our business and the
terms of the Offer, including the merits and risks involved. Potential investors should consult their tax, financial
and legal advisors about the particular consequences of investing in the Offer. You should pay particular attention
to the fact that we are incorporated under the laws of India and are subject to a legal and regulatory environment
that may be different from that in other countries.

Unless the context requires otherwise, all financial information included herein is derived from our Restated
Consolidated Financial Information included in ‘Financial Information’ beginning on page 286. Our Financial
Year ends on March 31 of each year, and references to a particular Financial Year are to the twelve months
ended March 31 of that year.

Unless stated otherwise, industry and market data used in this Prospectus are derived from the report titled,
“Industry Report on EV Chargers, Telecom Power, Telecom & Data Centre Energy Storage Systems” dated
January, 2024 as amended by the addendum dated February 26, 2024 (“CRISIL Report”) prepared by CRISIL
Limited, appointed by our Company pursuant to an engagement letter dated June 29, 2023. The CRISIL Report
has been commissioned by and paid for by our Company, exclusively in connection with the Offer. The CRISIL
Report was made available on the website of our Company at https://www.exicom.in/investors.html, from the date
of the Red Herring Prospectus until the Bid/Offer Closing Date. Unless otherwise indicated the information
derived from the CRISIL Report and included herein with respect to any particular year refers to such information
for the relevant calendar year. See “Certain Conventions, Presentation of Financial, Industry and Market Data
— Industry and Market Data”, “- Internal Risk Factors —This Prospectus contains information from an
industry report, prepared by an independent third-party research agency, CRISIL, which we have
commissioned and paid for purposes of confirming our understanding of the industry exclusively in connection
with the Offer and reliance on such information for making an investment decision in the Offer is subject to
certain inherent risks ” and “Industry Overview” on pages 17, 72 and beginning on page 166, respectively.

Internal Risk Factors

1. Our electric vehicle supply equipment business (“EV Charger Business”) is correlated with and thus
dependent upon the continuing rapid adoption of, and demand for electric vehicles (“EVs”)

Our potential profitability and growth are dependent upon the continued adoption of EVs by businesses, end-users
and fleet operators, continued support from regulatory programs and in each case, the use of our EV chargers, any
of which may not occur at the levels we currently anticipate or at all. The EV industry in India is at a nascent stage
and characterized by rapidly changing technologies and increasing consumer choice as it relates to available EV
models, their pricing and performance, evolving government regulation and industry standards, changing
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consumer preferences and behaviors, and governmental initiatives related to climate change and the environment
generally (Source: CRISIL Report). Although as per the CRISIL Report, the Indian EV industry is one of the
fastest growing markets in the world, with growth of approximately over 130% for the Financial Year ended
March 31, 2024, from Financial Year ended March 31, 2022 (despite lack of FAME demand incentive, albeit on
a lower base) and the EV PV market is expected to grow at a CAGR of 50-60% between Financial Year ended
March 31, 2023 and Financial Year ended March 31, 2028, with the electric bus market which is expected to grow
at a CAGR of 40-50% between Financial Year ended March 31, 2023 and Financial Year ended March 31, 2028
(Source: CRISIL Report), there is no guarantee of continuing future demand. Residential, business and public
charging may not develop as expected and may fail to attract projected market share of the total EV Charger
market. If the market for EVs develops more slowly than expected, or if demand for EVs decreases, there can be
no assurance that our past performance will continue at a comparable scale In the future and our business,
prospects, financial condition and operating results would be harmed. The table below sets forth our revenue from
operations from the EV Charger Business for the six months ended September 30, 2023 and September 30, 2022
and Financial Years stated:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, o, o, o,
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
revenue revenue revenue revenue revenue
R (§ R R R
o from e from o from o from o from
million) q million) q million) q million) q million) 3
operations operations operations operations operations
Revenue 1,362.59 29.94 710.92 3292  2,242.09 31.67 710.99 8.44 441.20 8.60
from EV
Charger
Business

Our ability to gain market share in the EV chargers market is also dependent on the ability of our automotive
original equipment manufacturers (“OEM”) customers to develop and sell EVs and the end-consumers’
willingness to adopt eVs. While many OEMs have announced plans for new EV models (Source: CRISIL Report),
the lineup of EV models with increasing charging needs expected to come to market over the next several years
may not materialize in that time-frame or may fail to attract sufficient customer demand.

Our growth strategy includes capitalizing on and strengthening our position in the growing EV industry in India.
See “Our Business— Our Strategies— Capitalize on EVSE industry tailwinds, including through proposed
expansion” on page 221. Our estimates of future EV adoption and the total addressable market for our EV
Chargers and services, whether obtained from third-party sources or developed internally, are subject to
significant uncertainty and are based on assumptions and estimates that may prove to be inaccurate, which may
adversely affect our business prospects and financial performance.Our ability to remain profitable in the future
would also be dependent on the design, development and marketability of our EV Chargers, while controlling
costs to achieve expected margins. If we are unable to efficiently design, develop, market, deploy, and supply our
EV Chargers, our margins, profitability and prospects could be materially and adversely affected. Further, we
cannot assure you that expanding our products portfolio by designing, developing and/or manufacturing new
products will enable us to establish new customer bases and cater to the various use cases that our products address.

2. We are dependent on the top five customers based on revenue contribution under our critical power
solutions business (“Critical Power Business”), who contributed over 50% of our revenue from operations
for the six months ended September 30, 2023 and September 30, 2022 and in each of the last three
Financial Years and include Government of India entities/public sector undertakings “""PSUs”). Loss of
any of these customers or a reduction in purchases by any of them could adversely affect our business,
results of operations and financial condition.

We derived a majority of the portion of our revenue from operations from the sale of products and services to our
top five Critical Power Business customers based on revenue contribution for the six months ended September
30, 2023 and September 30, 2022 and in each of the last three Financial Years. The table below sets forth the
revenue from operations derived from our top five Critical Power Business customers based on revenue
contribution for the six months ended September 30, 2023 and September 30, 2022 and Financial Years stated:
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Particulars For the six months ended For the Financial Year

September 30, 2023 September 30, 2022 2023 2022 2021
% of total % of total % of total % of total % of total
Am(t;unt revenue Am(c;unt revenue Am(c;unt revenue Am(c%unt revenue Am(c%unt revenue
milliony O™ illiony O™ iiony O™ iony O™ gy from
operations operations operations operations operations
Top five  2598.51 57.10 859.51 39.80 3,612.01 51.02 6,891.58 81.77 3,723.85 72.60
Critical
Power
Business
customer
based on

revenue
contribution

We have historically been dependent, and expect to depend, on such customers, for a majority of the portion of
our revenue and the loss of any them for any reason (including due to loss of, or failure to renew existing
arrangements; limitation to meet any change in quality specification, customization requirements, change in
technology; disputes with a customer; adverse changes in the financial condition of our customers, such as possible
bankruptcy or liquidation or other financial hardship) could have a material adverse effect on our business, results
of operations and financial condition. Additionally, our top five customers based on revenue contribution under
this business vertical include Gol entities, including PSUs, we may be unable to win bids and secure the tenders
of the said PSUs for similar volumes of demand or at all, which may adversely effect on our business, results of
operations and financial condition. The table below sets forth our sales to Gol entities including PSUs which were
secured through winning bids for the six months ended September 30, 2023 and September 30, 2022 and Financial
Years 2023, 2022 and 2021 including as a percentage of our total sales of the critical power segment:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
% of % of % of % of Amoun % of % of % of % of % of % of
GG total total AT total total t total total GG total total AT total total
t sal_e§ of revenu t sal_e§ of revenu .(f salgg of revenu t sal_e§ of revenu t sal_eg of revenu
Critical e Critical e million)  Critical e Critical e Critical e
R (§3 (3 (3
million) Pov_ver from : million) Pov_ver from . Povyer from . million) Pov_ver from . million) Pov_ver from .
Busines  operati Busines  operati Busines  operati Busines  operati Busines  operati
S ons S ons s ons S ons s ons
Sales to Gol 17.07 0.54 0.38 256.93 17.74 11.90 332.62 6.88 4.70 499.81 6.48 5.93 435.31 9.29 8.49
entities,
including
PSUs

While we have entered into contractual arrangements with certain of such customers, the quantity of products to
be provided is typically set out by way of purchase orders. Further, we do not typically enter into long-term
arrangements with of our customers, and we cannot predict with certainty that purchase orders will be in one
period as consistently as they have been in prior periods. We also rely on purchase orders issued by a majority of
our customers from time to time to set out the price per unit, delivery schedules, volume and other terms of sales
for our products. Also see “-Internal Risk Factors— We typically do not enter into long-term arrangements with
our customers, and do not have any firm commitment of quantity or price of products to be supplied thereunder.
If our customers choose not to renew their agreements with us or continue to place order with us, our business
and results of operations will be adversely affected”” on page 38. Such continuing arrangements or purchase
orders may be cancelled unilaterally with or without cause with prior notice and should such cancellation take
place, it may have an adverse impact on our revenue and results of operations. There can be no assurance that any
customers will not cancel orders in the future which may have an impact on our results of operations and business
in the future. Furthermore, there is no assurance that our top five customers will continue to source products from
us at volumes or rates consistent with, and commensurate to, the amount of business received from them
historically, or at all. While our top five Critical Power Business customers based on revenue contribution have
not terminated their arrangements with us in the past, any decrease in the demand for our products from our
customers, or a termination of our arrangements altogether, would adversely impact our results of operations,
financial condition and cash flow.

Further, the Gol awards contracts on a competitive basis which have the potential to create pricing pressure which
in turn exerts pressure on our margins. The bidding and selection process is affected by a number of factors,
including factors which may be beyond our control, such as market conditions and external economic or political
factors. In the past we have lost certain bids, or been awarded partial tenders as the L2 or L3 vendor on account
of competitors offering lower price. We cannot assure you that we would not lose any bids in future as well. Thus,

34



increased competition may result in price reductions, reduced profit margins and loss of market share, thereby
causing an adverse effect on our operations, prospects and financial condition.

3.  We are dependent on global suppliers for the supply of raw materials and key inputs and may not be able
to reduce our dependency on such imports. If critical components or raw materials become scarce or
unavailable, then we may incur delays in manufacturing and delivery of our products and in completing
our development programs, which could damage our business.

We import certain of our raw materials and key inputs such as Li-ion cells and battery packs, semi-conductors,
rectifier modules and other critical components required for manufacturing our products from suppliers in China,
Singapore, Hong Kong, South Korea among others. The table below sets forth details of our expenditure on raw
materials and key inputs from global and domestic suppliers, including as a percentage of our total cost of material
consumed and as a percentage of our total revenue from operations, during the six months ended September 30,

2023 and September 30, 2022 and Financial Years stated:

Cost For the six months ended For the Financial Year
of raw September 30, 2023 September 30, 2022
materi 2023 2022 2021
als by % of % of % of % of
suppli Amount of B total Ao o a total Ammom, %I total o %I total AT o % of total
er ditur ol revenu ar ol revenu tat Gtz revenue o ioal revenu ot ey revenue
expendi q q q q
catego e® cost of e from expendi cost of e from expendi  cost of from expendi cost of ¢ from expendi cost of from
i £4 materi ture R materi ture R materi ture R materi
ry million) Inaterts operat e operati operati operat operations
1 A million) al million) al million) al . million) al
on on on ons
Global 2,220.82 66.80 48.80 827.84 56.66  38.33 3,400.51 65.67 48.03 5,481.61 84.09 65.04  2,585.35 66.68 50.41
Domest 1,103.54 33.20 24.25 633.14 4334 29.32 1,777.81 34.33 25.11 1,037.12 15.91 12.31 1,291.72 33.32 25.18
ic
Total 3,324.36 100.00 73.05 1,460.97 100.00 67.65 5,178.32 100.00 73.14  6,518.73 100.00 77.35  3,877.07 100.00 75.59
Further, details of our expenditure on raw materials and key inputs from our top 10 global and top 10 domestic
suppliers, including and as a percentage of our cost of material from all global/domestic suppliers and as a
percentage of our total cost of material consumed, during the six months ended September 30, 2023 and September
30, 2022 and Financial Years is set forth below:
Cost  of For the six months ended For the Financial Year
raw September 30, 2023 September 30, 2022 2023 2022 2021
materials % of % of
by purch % of purch % of % of
supplier — purchas o Amou purcha Amou purcha
0, 0, 0,
category Amount e % of Amount Py % of Amount ) % of nt of se from % of nt of se from % of
of total of total of expen all expen all total
expendi al costof  expendi el costof  expendi ol ksl diture global/ il s diture global/ cost of
global/ : global/d n global/ cost of of . .
ture R materi ture X . materi ture X 5 (€4 domest A (€4 domesti  materia
L domes L omestic HIF domes  material b . material b
million) ; al million) " al million) : millio ic millio G} |
tic supplier tic . .
. A n) supplie n) supplie
suppli s suppli e i
ers ers
Top 10 2,164.74 83.54 65.12 834.20 66.74 57.10  3,246.99 76.43 62.70 5,091. 84.47 78.10 2,609. 78.03 67.30
Global 31 19
Top 10 532.51 73.61 16.02 411.14 57.44 28.14 835.17 54.15 16.13 602.41 50.39 9.24 45423 54.45 11.72
Domestic
We are not dependent on any particular country for imports of our raw materials and key inputs, except China,
from where our global suppliers source raw materials and key inputs primarily including Li-ion cells and battery
packs and rectifier modules, which contributed more than 20% of the total cost of material consumed by us during
the six months ended September 30, 2023 and September 30, 2022 and Financial Years, as set forth below:
Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
Amount of % of total Amount of 9% of total Amount of & o Amount of % of total Amoun_t @1 % of total
. . . total cost . expenditur
expenditure (X  cost of  expenditur cost of  expenditure of expenditur cost of 2 cost of
million) material e R million) material ® million) . e R million) material € ( material
material million)
Raw materials 2,021.17 60.80 584.78 40.03 2,722.48 52.57 4,785.56 73.41 2305.18 59.46

sourced from

China

We have long standing relationships with certain of our suppliers although we do not have long-term or continuing
contractual arrangements with such suppliers. We primarily procure our key raw materials and inputs by way of
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purchase orders on an ongoing basis, and accordingly do not typically have fixed prices under our supply
arrangements on a continuing basis, and may therefore require to pay prevailing market prices for such raw
materials and inputs. While we have entered into continuing agreements with certain of our key suppliers, pursuant
to which we provide the suppliers with specifications for the products, there is no fixed commitment of quantity
or price under such contractual arrangements, which are only stipulated by way of purchase orders issued under
such contractual arrangements from time to time. Further, the term of our ongoing agreements entered into with
suppliers ranges from one year to seven years, with automatic renewal clauses for extension of the agreements,
unless terminated by either party. Further, certain of our agreements with our suppliers stipulate prices and
quantities for a certain period in advance based on our forecasts, with prices being subject to revision in accordance
with prevailing market conditions. Component supply and pricing can be volatile due to a number of factors
beyond our control, including global demand and supply, and we may not be able to negotiated fixed and favorable
pricing under our supply agreements in anticipation of price volatility due to reasons beyond our control.

Further, we cannot assure you that we would be able to meet our requirements solely through domestic suppliers
and not be dependent on overseas suppliers. Any volatility in fuel prices, rising freight costs can also affect
commodity prices, which in turn may significantly increase our sourcing costs, which in turn will affect our results
of operations and profitability.

4.  Our operations are dependent on our continued research and development initiatives, and our inability to
identify and understand, or keep up with evolving industry trends, technological advancements, customer
preferences and develop new products to meet our customers’ demands may adversely affect our business.

Our future success will depend upon our ability to refine and evolve our products to adapt to changing industry
trends, technological advancements, customer preferences and regulatory requirements. Accordingly, our
manufacturing operations are supported by our two R&D centres located at Gurugram, Haryana and Bengaluru,
Karnataka and our dedicated R&D team, which has a strength of 145 employees as of September 30, 2023. We
are required to continually develop and introduce a variety of new capabilities and enhancements to our existing
product offerings, as well as introduce a variety of new product offerings, to address the changing needs of the
markets in which we offer our products. Further, if we are unable to bring enough products or enhancements to
market, or if products are brought to market after competing products are commercialized, our growth strategy
may not be successful, and our business would be adversely affected.

The development of EV Chargers and products under our Critical Power Businesses is a costly, complex and time-
consuming process, and investments in product development often involve a long wait until a return, if any, can
be achieved on such investment. Our ongoing investments in product development and R&D for new products
may also result in higher costs without a proportionate increase in revenues. The table below sets forth details of
the R&D expenses (comprising R&D expenses and capitalized product development expenses) incurred during
the six months ended September 30, 2023 and September 30, 2022 and Financial Years as set out below:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, o, o, o,
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
® revenue ® revenue Q revenue ® revenue ® revenue
e from e from e from e from e from
million) . million) . million) . million) . million) .
operations operations operations operations operations
R&D 89.27 1.96 80.48 3.73 151.61 2.14 152.06 1.80 146.32 2.85
expenses

Delays in any part of the process, our inability to obtain necessary regulatory approvals for our products or failure
of a product to be successful at any stage of its development will result in our inability to timely offer products
that satisfy the market, which might allow competing products to emerge during the development and certification
process and could adversely affect our business. For instance, due to lack of adequate testing infrastructure in
India for our Critical Power Business products, we are required to have our products tested and certified by
overseas testing laboratories, which may increase the intended timelines of our product launches due to
unavailability of any testing slots. Consequently, any failure on our part to successfully introduce new products
and upgrades may have an adverse effect on our business, results of operations and financial condition.

Delays in introducing new products and enhancements, the failure to choose correctly among technical
alternatives or the failure to offer innovative products or enhancements at competitive prices may cause existing
and potential customers to purchase our competitors’ products. Though we strive to align our solutions with
requirements of our customers, there can be no assurance that we will be able to secure the necessary knowledge
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through our own in-house product development that will allow us to continue to develop our offerings in
accordance with the requirements of our customers and industry trends. For instance, while the 1S:17017 standards
issued by the Bureau of Indian Standards recommends both Combined Charging System Type-2 (CCS-2) (beside
AC Type-2 charger) and CHAdeMO as the EVs standards for India for fast charging, the CCS-2 has emerged as
the most preferred mode of charging in India, as it is supported by a wider range of EV manufacturers and can be
used for both AC and DC charging (Source: CRISIL Report). While we aim to continue meeting future industry
requirements, we cannot assure you that we will be able to achieve necessary innovations in the future through
our R&D efforts. In addition, we may not be successful in anticipating or reacting to changes in the regulatory
environments in which our products are sold, and the markets for our products may not develop or grow as we
anticipate.

Similarly, while we endeavour to innovate enterprise specific solutions, we cannot assure you that they will find
commercial acceptability in a timely manner, or at all. For instance, we introduced Li-ion Batteries for application
in the telecommunication industry in India in 2013. However, we cannot assure you that there will not be a delay
in wider adoption of Li-ion Batteries or an unfavourable change in estimated industry trend in this regard. See “-
Internal Risk Factors— If the current sales of our Li-ion based energy storage solutions (“Li-ion Batteries”)
are not maintained due to, amongst others, any delay in the industry wide adoption of Li-ion Batteries or its
obsolescence in the future, our business, financial condition and results of operations may be adversely
affected ” on page 42.

5. The disruption, shutdown or breakdown of operations at our manufacturing facilities may have a material
adverse effect on our business, financial condition and results of operations.

As on the date of this Prospectus, we operate three manufacturing facilities in India, comprising our Solan Facility
situated at Solan, Himachal Pradesh, and Gurugram Facility I and Gurugram Facility II situated at Gurugram,
Haryana (which together have a total built-up area of 134,351.95 sq. ft.). At our Gurugram Facility I, we undertake
manufacturing of products for both our Critical Power and EV Charger Businesses, while at our Gurugram Facility
II, we have recently commenced manufacturing of Li-ion Batteries. At our Solan Facility, we manufacture AC-
DC converters (rectifiers), which are primarily utilised for our own manufacturing operations at our Gurugram
Facility I. Our business is dependent upon our ability to manage our manufacturing facilities, which are subject
to various operating risks, including those beyond our control, such as the breakdown, failure of equipment or
industrial accidents, fire, power interruption and other operational failures or lapses. While there have been no
material instances in the past, any significant malfunction or breakdown of our machinery, our equipment, our
automation systems, our IT systems or any other part of our manufacturing processes or systems (together, our
“Manufacturing Assets”’) may entail significant repair and maintenance costs and cause delays in our operations.
If we are unable to repair our Manufacturing Assets in a timely manner or at all, our operations may need to be
suspended until we procure the appropriate Manufacturing Assets to replace them and there can be no assurance
that the new Manufacturing Assets will be procured and/or integrated in a timely manner. In addition, we may be
required to carry out planned shutdowns of our manufacturing facilities for maintenance, statutory inspections,
customer audits and testing, or we may shut down one or more of our manufacturing facilities for capacity
expansion and equipment upgrades. Set out below are our expenses incurred towards repairs to plant and
machinery and other repairs incurred towards our manufacturing operations during the six months ended
September 30, 2023 and September 30, 2022 and the last three Financial Years:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
% of % of
o, o, o,
Amount total Amount total Amount % of total Amount % of total Amount % of total
. revenue . revenue . revenue . revenue . revenue
®in R®in R®in ®in ®in
. from . from e from s from s from
million) . million) . million) . million) . million) .
operation operation operations operations operations
S s
Repairs to 2.18 0.05 3.37 0.16 7.29 0.10 4.40 0.05 6.75 0.13
plant and
machinery
Other repairs 2.14 0.05 154 0.07 2.51 0.04 1.87 0.02 2.46 0.05
Total 4.32 0.10 491 0.23 9.80 0.14 6.27 0.07 9.21 0.18

Further, our Manufacturing Assets are primarily located in Northern India, in the Indian states of Haryana and
Himachal Pradesh. In particular, outbreak of a pandemic or any materially adverse social, political or economic
development, civil disruptions, or changes in the policies of the Indian or the state/local governments where our
manufacturing facilities are situated, could adversely affect operations of our production facilities. In the future,
we may also experience plant shutdowns or periods of reduced production because of regulatory issues, severe
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weather conditions, natural disasters or employee-related incidents that result in harm or death, delays in raw
material deliveries or as a result of an escalation of the Covid-19 pandemic or related response measures. In
addition, we also may face protests from local citizens at our existing facilities or while setting up new facilities,
which may delay or halt our operations.

Further, we may be subject to manufacturing disruptions due to contraventions by us of any of the conditions of
our regulatory approvals, which may require our manufacturing facilities to cease, or limit, production until the
disputes concerning such approvals are resolved. Although we have not experienced any significant disruptions
at our manufacturing facilities in the past, we cannot assure you that there will not be any disruptions in our
operations in the future. Our inability to effectively respond to such events and rectify any disruption, in a timely
manner and at an acceptable cost, could lead to the slowdown or shutdown of our operations or the under-
utilization of our manufacturing facilities, reduction in inventory, inability to fulfil customer orders, resulting in
lawsuits, which in turn may have an adverse effect on our business, financial condition and results of operations.

6. Our failure in maintaining our quality accreditations and certifications may negatively impact our brand
and reputation.

We have received a number of quality assurance certifications and accreditations which have certified that
manufacturing of our products is in compliance with globally accepted manufacturing practices and quality
standards. Our manufacturing facilities are accredited and ISO 9001:2015 certified in Quality Management
System (for the scope of manufacture, supply, installation, commissioning and service of electric vehicle charger,
SMR, SMPS based power plants, centralized battery and energy management solutions), 1ISO 14001:2015 and
ISO 45001:2018 certified in Environmental Management System and Occupational Health & Safety Management
System. Our Gurugram Facility I also follows a Quality Management System for Design and Manufacturing of
Electric Vehicle Charger as per IATF 16949:2016. If we are unable to renew these accreditations, our brand and
reputation could be adversely affected. Any significant damage to our reputation and/or brand caused by being
denied such accreditations and certifications could have a material adverse effect on our ability to attract new and
repeat customers and, as a result, adversely affect our business, financial condition, results of operations or
prospects. Any failure of the company to comply with the 1S:17017 standards issued by the Bureau of Indian
Standards can lead to loss of business and reputation.

7. We typically do not enter into long-term arrangements with our customers, and do not have any firm
commitment of quantity or price of products to be supplied thereunder. If our customers choose not to
renew their agreements with us or continue to place order with us, our business and results of operations
will be adversely affected.

We follow a business-to-business model in our Critical Power and EV Charger Businesses. For our critical power
customers, we typically transact our business based on either continuing contractual arrangements with our
customers which range from one to three years, supplemented by purchase orders or standalone purchase orders
issued by our customers. Revenue from operations decreased by (%1,348.75 million) or (16.00)% to X7,079.30
million for the Financial Year 2023 from %8,428.05 million for the Financial Year 2022 due to reduced orders of
Li-ion batteries received during Financial Year 2023 as a result of which there was a decrease in revenue generated
from sale of our products to 36,201.40 million for the Financial Year 2023 from %7,684.31 million for the
Financial Year 2022. For our EV Charger customers, we typically transact our business on the basis of standalone
purchase orders (although in very limited instances, we have entered into continuing contractual arrangements).
Accordingly, we typically do not have any long-term contractual arrangements with majority of our customers in
the Critical Power and EV Charger Businesses, and do not have any fixed continuing commitments of quantity of
supply or term. Our pricing terms, payment cycles and permitted adjustments are generally set out in advance in
our continuing arrangements or standalone purchase orders and we may not be able to renegotiate/reset prices set
out, in the event of significant unanticipated changes in, for instance, raw material prices or currency exchange
rate fluctuation. Due to committed delivery schedules at a pre-agreed price, we may not be able to adequately
adjust our inventory and raw material costs in the event of an unanticipated change or cancellation in orders from
our customers and we may, therefore, in certain events, incur additional costs that we are unable to pass through
to our customers or be required to write off certain expenses.

We may encounter problems executing an order from a customer in accordance with the requirements of the
customers on a timely basis. Moreover, factors beyond our control or the control of our customers may not place
an order or postpone orders or cause its cancellation, including delays or failure to obtain necessary permits,
authorizations, permissions, right-of-way, and other types of difficulties or obstructions. Due to the possibility of
orders not being placed, cancellations or changes in scope and schedule of orders, which is typically at the
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discretion of our customers, or problems we encounter in order execution or reasons outside our control or the
control of our customers, we cannot predict with certainty when, if or to what extent a project will be performed
or that purchase orders will be in one period as consistently as they have been in prior periods.

Further, these continuing arrangements or purchase orders provide for payment of liquidated damages for delay
in delivery and quality issues and we may also be required to indemnify customer against losses occurring as a
result of defective products. Also see “-Internal Risk Factors— If the products we manufacture experience
quality defects, we may lose our customers and may be subject to product liability claims, which may also cause
damage to our reputation and/or adversely affect our results of operations and financial condition” on page
57. Our relationships with our customers are therefore dependent to a large extent on our ability to regularly meet
customer requirements, including price competitiveness, efficient and timely product deliveries and consistent
product quality. In the event we are unable to meet such requirements in the future, it may result in decrease in
orders or cessation of business from affected customers.

Delays in the completion of an order could lead to customers delaying or refusing to pay the amount, in part or
full, that we expect to be paid in respect of such order. These payments often represent an important portion of
the margin we expect to earn on an order. In addition, even where an order proceeds as scheduled, it is possible
that the contracting parties may default or otherwise fail to pay amounts owed. Any delay, reduction in scope,
cancellation, execution difficulty, payment postponement or payment default in regard to our order book or any
other uncompleted orders, or disputes with customers in respect of any of the foregoing, could materially harm
our cash flow position, revenues and earnings.

8. Certain members of our Promoter Group have been subject to actions by regulatory authorities such as
the Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges

Certain members of our Promoter Group, being Abhilash Growth Fund Private Limited, J.L. Growth Fund
Limited, Nahar Growth Fund Private Limited, Vanaik Investors Limited and Kamal Oswal were in the past
debarred from buying/selling/dealing/undertaking/participating in IPO in/of securities or specified scrips directly
or indirectly, each from June 4, 2013, due to the inability of Abhilash Growth Fund Private Limited to adhere to
the minimum public shareholding requirements prescribed under applicable laws. These debarment orders issued
by SEBI were revoked on April 16, 2014 and as on the date of this Prospectus, the said entities are not debarred.
Furthermore, as on the date of this Prospectus, our Company, the Promoters (including the Promoter Selling
Shareholder), the members of our Promoter Group, and our Directors are not debarred from accessing the capital
market by SEBI.

Further, our Promoters are also promoters of a company forming part of our Promoter Group and identified as our
Group Company, being HFCL Limited, which is listed on the Stock Exchanges and has in the past been subject
to certain regulatory action including the levy of monetary penalties by the Stock Exchanges in relation to non-
compliance with certain requirements of the SEBI Listing Regulations.

9. We derived a portion (more than 50%) of our revenue from operations for the six months ended September
30, 2023 and September 30, 2022 and in each of the last three Financial Years from customers in the
Indian telecommunication sector. Any adverse changes in the Indian telecommunications sector could
adversely impact our business, results of operations and financial condition.

Our business has been and continues to be concentrated on providing critical power solutions and Li-ion Batteries
to customers in the Indian telecommunications sector, being telecommunication companies and tower companies,
and is therefore dependent on the performance of the telecommunications sector in India. The table below sets
forth the contribution from the Indian telecommunications sector to our total revenue from operations for the Six
months ended September 30, 2023 and September 30, 2022 and Financial Years stated below.

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, o, o, 0,
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
revenue revenue revenue revenue revenue
(§3 (§ (6 (3 R
S from e from e from e from s from
million) . million) 5 million) 5 million) " million) q
operations operations operations operations operations
Revenue from 2,107.38 46.31 1,205.76 55.84 3,645.13 51.49 6,818.32 80.90 3,966.27 77.33
telecommunication
companies and

tower companies
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Given our dependence on customers in the Indian telecommunication sector, our business depends to an extent
upon the performance of the Indian telecommunication industry, which in turn is highly competitive, with multiple
players vying for market share. Intense competition often leads to price wars, reducing profitability for operators.
In Financial Year 2024, the Indian telecommunication industry is expected a stable growth of 10% to 13% on
account of the full impact of expected tariff hikes taken in the second half of Financial Year 2023. However, the
overall number of 2G and 3G base transceiver stations is expected to grow at 3-5% CAGR between Financial
Years 2023 and 2026, much lower than approximately 7% CAGR during Financial Year 2017 and Financial Year
2022, which is expected to be offset by the growth in 2G and 3G base transceiver stations (Source: CRISIL Report).
Additionally, migration of marginal top line 4G customers to 5G is also expected to drive marginal revenue in
Financial Year 2024 and putting pressure on revenue growth (Source: CRISIL Report).

Our ability to continue to generate consistent volume of business from the Indian telecommunication sector also
depends on our ability to develop and introduce new products in a timely manner. However, there can be no
assurance that we will be able to secure the necessary technological knowledge or capabilities which will allow
us to expand our product portfolio in a timely manner or at all, or that any products we develop and introduce will
achieve market acceptance as anticipated.

10. We have recorded operating losses for the Financial Year ended March 31, 2021. Any losses in the future
may adversely impact our business and the value of the Equity Shares.

We have recorded operating losses in the past for the Financial Year ended March 31, 2021, wherein our restated
operating loss for the year was X 107.91 million. Our restated profit/(loss) for this financial year was significantly
impacted by the operation of our business of manufacturing and service of the Li-ion batteries for electric vehicles,
which was discontinued by our Company (“Transferred Business”) pursuant to the Business Transfer
Agreement dated December 16, 2022 (“Exicom Energy Systems BTA”), wherein the Transferred Business was
transferred to Exicom Energy Systems Private Limited (“EESPL”) on a slump sale basis with effect from
November 1, 2022. See “History and Other Corporate Matters— Details regarding material acquisitions or
divestments of business or undertakings, mergers, amalgamations orrevaluation of assets in the last 10 years”
on page 259. In the Restated Consolidated Financial Statements, the net results of Transferred Business have been
disclosed separately as discontinued operation as required by Ind AS 105. Consequently, the Company’s
Statement of Profit and Loss for the year ended March 31, 2023 and six months ended September 30, 2023
pertains to its continuing operations and discontinued operation separately and for that purpose the Statement of
Profit and Loss for the year ended March 31, 2022 and March 31, 2021 and six months ended September 30, 2023
and September 30, 2022 has been restated accordingly. Our ability to operate profitably depends upon a number
of factors, some of which are beyond our control. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Our Results of Operations” on page 386. Any losses in the future may
adversely affect our business and the value of our Equity Shares.

11. We depend on third parties for the uninterrupted supply of components and raw material and delivery of
our products. Volatility in the price or disruption in the supply of raw materials or failure of our suppliers
to meet their obligations could impact our production and increase our costs.

Our cost of material consumed, which primarily consists of costs incurred towards Li-ion cells, printed circuit
boards, cable assemblies, electronic components, switchgear components, plastic enclosures, mechanical
components and bus bars, has historically been and is expected to continue to be significant. The table below sets
forth details on our cost of material consumed, including as a percentage of our total expenses and revenue from
operations (considering continued operations), during the six months ended September 30, 2023 and September
30, 2022 and Financial Years stated:

Particular For the six months ended For the Financial Year
s September 30, 2023 September 30, 2022 2023 2022 2021
Amount % of % of Amount % of % of Amount % of % of Amount % of % of Amount % of total % of total
(X million) total total ® total total ® total total ® total total ® expense revenue from
expe revenu million) expens reven million) expen revenu million) expe revenu million) operations
nses e from es ue ses e from nses e from
operati from operati operati
ons opera ons ons
tions
Cost of 3,324.36 77.08 73.06 1,460.97 64.60 67.65 5,178.32 74.94 73.14 6,518.73 80.56 77.35 3,877.07 75.79 75.59
material
for
continuing

operations

* g . g . . . . -~ . - . . .
Cost of material for continuing operations includes cost of material consumed, purchase of stock-in trade and change in inventory
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We are dependent on third party suppliers for these inputs and other raw materials used in the manufacture of our
products. There is no assurance that if we experience a disruption of supplies, we will be able to source such
commodities from alternative suppliers on similar commercial terms and within a reasonable timeframe. We select
suppliers based on total value (including total landed price, quality and delivery), taking into consideration their
production capacities and financial condition and expect that they will deliver in accordance with our quality
standards and comply with their contractual obligations with us. However, there can be no assurance that capacity
limitations, non-conforming parts, industry shortages, labor or social unrest, weather emergencies, commercial
disputes, government actions, riots, wars, pandemic, sabotage, cyberattacks, acts of terrorism, “Acts of God”,
financial or operational instability of suppliers, or other problems that our suppliers experience will not result in
occasional shortages or delays in their supply of raw materials to us. For instance, we are dependent on our imports
of semi-conductors from various geographies, including China and Singapore, which we cannot assure you that
we will be able to continue to obtain in the future, at current levels or at all.

We are dependent upon the ability of our suppliers to meet performance and quality specifications and delivery
schedules. While certain of our arrangements with our suppliers provide for warranty/indemnity, the inability of
a supplier to meet these requirements, the loss of a significant supplier, or any labor issues or work stoppages at a
significant supplier could disrupt the supply of components and other raw materials to our units, preventing our
Company from delivering to its customers, or cause returns of products under warranty or product recalls. This
would have a material adverse impact on our customer relations, reputation and business and also generate
additional costs for our Company such as increased transportation costs and costs related to finding alternative
suppliers within constrained timelines and payment of liquidated damages, which could adversely impact our
financial condition.

If we were to experience a significant or prolonged shortage of raw materials from any of our suppliers and could
not procure the raw materials from other sources, we would be unable to meet the production schedules for some
of our products and could miss customer delivery expectations and future business from these customers. There
have been instances in the past where we failed to meet the timelines on account of delay in supply of materials
and paid liquidated damages for such delays. Also see “- Internal Risk Factors— If we fail to effectively
implement our production schedules, or our manufacturing operations suffer unanticipated or prolonged
interruption, our business and results of operations may be materially and adversely affected.” on page 65. We
cannot assure you that our suppliers will continue to supply the required raw materials to us or supply such raw
materials at prices favorable to us. Any change in the supplying pattern of our raw materials can adversely affect
our business, financial conditions and results of operations.

Any variation in the agreed terms of such contracts would create an adverse impact on our business. The loss of
any of our existing suppliers as a result of termination of existing contracts, may adversely affect our flow of
operations. We are also subject to the risk that one or more of our existing suppliers may discontinue their
operations, which may adversely affect our ability to source components at a competitive price.

We are further dependent on a limited number of suppliers for certain key raw materials and inputs, including
rectifiers, Li-ion cells and battery packs and semi-conductors and thus, if we experience significant increased
demand, or need to replace an existing supplier, we cannot assure you that we will be able to meet such demand
or find suitable substitutes, in a timely manner and at reasonable costs, or at all. Furthermore, as we typically do
not have exclusive arrangements with our suppliers, our suppliers could engage with our competitors and prioritize
supplies of their other customers, which could adversely impact our ability to procure a sufficient quantity of raw
materials at competitive rates. The table below sets forth the contribution of our 10 most significant suppliers
(determined based on cost of material consumed attributable to such suppliers in Financial Year 2023) to our cost
of materials consumed for the six months ended September 30, 2023 and September 30, 2022 and Financial Years
stated:

For the six months ended For the Financial Year
September 30, September 30,
2023 2022 2023 2022 2021

Particulars

Amount % of Amount % of Amount % of Amount % of Amount % of cost

R cost of R cost of (€4 cost of (€3 cost of R

of

million) material million) material million) material million) material million) consumed

Expenses 2430.65 73.12 1025.21 70.17 3,787.50 73.14 5,318.29 81.58 2,696.36
towards 10
most

69.55

41



significant
suppliers

12. If the current sales of our Li-ion based energy storage solutions (“Li-ion Batteries”) are not maintained
due to, amongst others, any delay in the industry wide adoption of Li-ion Batteries or its obsolescence in
the future, our business, financial condition and results of operations may be adversely affected.

Our business and financial performance have historically been, and may continue to be, dependent on the sale of
our Li-ion Batteries to deliver back-up power during grid interruptions or intermittent renewable energy supply at
telecommunication sites and data centres. The table below sets forth the contribution from the sale of Li-ion
Batteries to our total revenue from operations for the six months period ended September 30, 2023 and September
30, 2022 and Financial Years stated below:

For the six months ended For the Financial Year

September 30, 2023 September 30, 2022 2023 2022 2021
Amount Amount Amount Amount Amount
Particulars of % of total of % of total of % of total of % of total of % of total
revenue revenue revenue revenue revenue revenue revenue revenue revenue revenue
generated from generated from generated from generated from generated from
®in operations Rin operations Rin operations ®in operations ®in operations
million) million) million) million) million)
Li-ion 1,335.68 29.35 180.35 8.35 1,880.16 26.56 4,730.69 56.13 2,043.41 39.84
Batteries

Historically, while we have typically entered into purchase orders with our customers that set out the quantity of
Li-ion Batteries to be provided, the actual deployment (and consequently our revenues from the sale) of Li-ion
Batteries has varied based on the quantity of Li-ion batteries required by our customers to be deployed in a given
Financial Year based on their procurement and deployment schedules. Sale of our Li-ion Batteries may also
decline as a result of, amongst others, change in our existing customers’ preferences, loss of our market share,
increase in competition, macro-economic conditions in relation to the adoption of Li-ion Batteries by the industry
players, innovation in technology thereby rendering Li-ion Batteries obsolete or less attractive, and pricing
pressures. Any or all of these factors may have an adverse effect on our business prospects and sales of our product
could decline substantially. Our future performance will depend on the market acceptance of Li-ion Batteries for
various applications, in particular for backup power at telecommunication sites, data centres and home usage. The
growth of Li-ion Batteries in telecommunication is expected to primarily be driven by the upgradations of the
existing tower infrastructure and secondly due to the new tower additions supporting 5G roll out in India (Source:
CRISIL Report). Further, the proliferation of data centres has heightened the demand for accompanying
infrastructure. This infrastructure cost encompasses various components, including field operations, facility
management, procurement, and information technology usage, posing a considerable challenge for companies
looking to invest in energy solutions (Source: CRISIL Report). New products based on new or improved battery
technologies or localised products available at competitive pricing may render existing Li-ion battery products
obsolete. If our customers defer or cancel existing orders due to a slowdown in demand or in the expectation of a
new product release, our business, results of operations and financial condition would be adversely affected. We
cannot assure you that such lack of demand for our Li-ion Batteries could potentially be off-set by sales of our
other product and solutions offering.

Furthermore, we have historically imported our Li-ion Batteries (as finished goods) from a limited number of
suppliers, as goods for re-trade. Our agreements with our suppliers stipulate prices and quantities for a certain
period in advance based on our forecasts, with prices being subject to revision in accordance with prevailing
market conditions. For risks in relation to our dependence on sourcing of, among other things, Li-ion Batteries
(including cells and battery packs) through imports from global vendors, see “Internal Risk Factors— We are
dependent on global suppliers for the supply of raw materials and key inputs and may not be able to reduce
our dependency on such imports. If critical components or raw materials become scarce or unavailable, then
we may incur delays in manufacturing and delivery of our products and in completing our development
programs, which could damage our business” and “Internal Risk Factors— We depend on third parties for the
uninterrupted supply of components and raw material and delivery of our products. Volatility in the price or
disruption in the supply of raw materials or failure of our suppliers to meet their obligations could impact our
production and increase our costs.” on pages 35 and 40. In April 2021, the Ministry of Finance increased the rate
of import duty levied on assembled battery packs was increased form 5% to 15% to promote localization. To meet
present and estimated future demand of Li-ion batteries and to reduce our dependence on imports, we have
recently, in Financial Year 2024, commenced the manufacturing of Li-ion Batteries at our Gurugram Facility II.
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We cannot assure you that our in-house Li-ion Batteries will find commercial acceptability or that we will not face
quality control issues in relation to them, or that our investment may otherwise fail to provide returns.

13. We are exposed to risks associated with our international sales and operations.
The table below sets forth details of our revenue from sale of products to overseas customers, including as a

percentage of our total revenue from operations, during the six months ended September 30, 2023 and September
30, 2022 and Financial Years stated:

For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, o, o, 0,
v il Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
(€4 revenue revenue revenue revenue revenue
S, R R (€4 R
million) from e from e from e from e from
. million) . million) . million) . million) .
operations operations operations operations operations
Overseas 426.89 9.38 169.69 7.86 622.13 8.79 536.24 6.36 420.29 8.19

customers

As on the date of this Prospectus, we have strategically expanded our presence and operations to overseas markets
by establishing five Subsidiaries (including direct and indirect), Exicom Tele-Systems (Singapore) Pte. Ltd. in
Singapore, Horizon Power Solutions DMCC, Horizon Power Solution L.L.C-FZ in U.A.E., Exicom Power
Solutions B.V in Netherlands and Horizon Tele-System SDN BHD in Malaysia. See “History and Other
Corporate Matters— Subsidiaries” on page 260.

The table below sets forth details of our export turnover, including as a percentage of our total revenue from
operations, during the six months ended September 30, 2023 and six months period ended September 30, 233 and
for the Financial Years stated:

For the six months ended For the Financial Year
September 30, September 30,
2023 2022 2023 2022 2021
Particula Amou % of Amou % of % of % of
nt X total nt X total Amou total Amou total Amou
rs - o % of total
millio revenue millio revenue nt R revenue nt R revenue nt R
Th Th TH revenue from
n) from n) from millio from millio from millio .
q 3 q q operations
operatio operatio n) operatio n) operatio n)
ns ns ns ns
Export 1,771.  38.92 309.08 1431 2,321.  32.79 5,376.  63.80 2,522, 49.19
turnover 15 43 87 97

We are affected by risks inherent in international sales and operations, including:

e cconomic cycle and demand for our products in the international markets;

e currency exchange rate fluctuations;

e regional economic or political uncertainty;

e currency exchange controls;

o differing accounting standards and interpretations;

o differing labour regulations;

e competition from local competitors who may have more experience in such markets and may receive
concessions or benefits which are not available to us in such jurisdictions;

e differing domestic and foreign customs, tariffs and taxes;

e current and changing regulatory environments;

e (difficulty in staffing and managing widespread operations;

e coordinating and interacting with local representatives and counterparties to fully understand local business

and regulatory requirements; and
e availability and terms of financing.

Selling products in international markets and maintaining and expanding international operations require
significant coordination, capital and resources. It exposes us to a number of risks globally, including, without
limitation compliance with local laws and regulations, which can be onerous and costly as the magnitude and
complexity of, and continual amendments to, those laws and regulations are difficult to predict and the liabilities,
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costs, obligations and requirements associated with these laws and regulations can be substantial. For instance,
the global economy has been negatively impacted by the recent conflict between Russia and Ukraine. In addition,
recent increases in inflation and interest rates globally, including in India, could adversely affect the prices of raw
materials and commodities.

Moreover, the length and complexity of our internal production chain make us vulnerable to numerous risks, many
of which are beyond our control, which may cause significant interruptions or delays in production or delivery of
our products to our customers. To the extent that we are unable to effectively manage our global operations and
risks such as the above or fail to comply with the changing international regulations and resolve cultural
differences, we may be unable to grow or maintain our sales and profitability, or we may be subject to additional
unanticipated costs or legal or regulatory action. As a consequence, our business, financial condition, results of
operations and prospects may be adversely affected.

14. We have sustained negative cash flows from operating activities in the past and may experience earnings
declines or operating losses or negative cash flows from operating activities in the future.

The following table sets forth certain information relating to our cash flows on a consolidated basis for the periods
indicated.
(< in millions)

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021

Net cash 293.20 (151.13) 25.71 560.37 (134.56)

generated from/

(used in)

operating

activities

Net cash (used (164.33) (80.46) 76.96 (102.14) (201.80)

in)/  generated
from investing

activities

Net cash 8.94 98.92 (155.06) (171.64) (464.52)
generated from/

(used in)

financing

activities

We have sustained positive cash flow from the operating activities for the six months ended September 30, 2023,
Financial Years 2023 and 2022 and negative cash flow used in operating activities for the six months ended
September 30, 2022 and the Financial Years 2021 primarily due to losses, investments in growth development
activities, higher debt and longer cashflow cycles. We have also sustained negative cash flow used in investing
activities for Financial Years 2022 and 2021 being purchase of plant and machinery, product development and
investment in fixed deposits and the interest received on the investment made during the period. Further, we have
sustained negative cash flow used in financing activities for Financial Years 2022 and 2021 being interest paid
towards interest costs on financial liabilities and working capital loans. There have been no other investment or
financing activities, other than as disclosed hereinabove. There can be no assurances that cash flows will be
positive in the future thereby creating an adverse impact on our ability to meet working capital expenditure, repay
loans without raising finance from external resources. If we are not able to generate sufficient cash flows, it may
adversely affect our business and financial operations.

15. Our manufacturing facilities, Registered Office, corporate office and certain other properties are located
on premises taken on a leasehold basis. There can be no assurance that these lease agreements will be
renewed upon termination or that we will be able to obtain other premises on leasehold basis on same or
similar commercial terms or at all.

Our Gurugram Facility | is located on premises taken on a leasehold basis for a period of 15 years with effect
from August 22, 2014 and Gurugram Facility Il is located on premises taken on a leasehold basis for a period of
36 months with effect from April 1, 2021. Further, our Registered Office and corporate office are taken on lease
from HFCL Limited, one of the members of our Promoter Group and a Group Company. For further information
relating to our related party transactions, see “Restated Consolidated Financial Information — Note 50 — Related
Party Disclosures” on page 334. While as on the date of this Prospectus, there is no direct or indirect conflict of
interest between: (i) our Company or any of our Promoters, members of the Promoter Group, Directors, Key
Managerial Personnel or their relatives and the relevant lessor for each of Gurugram Facility | and Gurugram
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Facility 11; and (ii) between our Company and HFCL, a member of our Promoter Group and Group Company for
the Registered Office and corporate office of our Company, our Company will adopt the necessary procedures
and practices as permitted by law to address any conflict situation, if and when they arise.

In addition, our R&D centres, warehouses and certain of our branch/sales offices are also located on premises that
are taken on a leasehold basis. The table below sets forth details of our total lease rentals paid under leases relating
to land/building premises, including as a percentage of our total expenses, during the six months ended September
30, 2023 and September 30, 2022 and Financial Years stated:

For the six months ended For the Financial Year
September 30,2023 September 30, 2022 2023 2022 2021
Particulars Amount % of Amount % of Amount % of Amount % of Amount % of
R total R total R total R total R total
million) expenses million) expenses million) expenses million) expenses million) expenses
Lease 41.34 0.96 45.65 2.02 101.59 1.47 91.97 1.14 83.92 1.64

rentals

While we renew these lease agreements periodically in the ordinary course of business, in the event that these
existing leases are terminated or they are not renewed on commercially acceptable terms, we may suffer a
disruption in our operations and may, to that extent, need to revise our raw material sourcing, product
manufacturing and raw material and product inventory schedules and/or incur significant costs to relocate or
expand our operations elsewhere in order to continue to honour our commitments to our customers. If alternative
premises are not available at the same or similar costs, sizes or locations, our business and results of operations
may be adversely affected. Our inability to renew lease agreements on commercially favourable terms may lead
to disruptions to our business and have a material adverse impact on our financial condition and results of
operations. See “Our Business — Properties” on page 242.

16. Certain of our manufacturing facilities are located within industrial development corporation (“IDC”)
premises. If we are unable to comply with conditions of use of such land or otherwise renew existing leases
for such manufacturing facilities, we may have to relocate our operations which may have an adverse
impact on our business, financial condition and operations.

As of September 30, 2023, we operate three manufacturing facilities across two states in India, of which the Solan
Facility is located on land which has been directly leased from the Himachal Pradesh State Industrial Development
Corporation and our Planned Telangana Facility is also located on land that we occupy on a leasehold basis from
the Telangana State Industrial Development and Investment Corporation (“TSIIC”). Under the terms of the
allotment by IDCs to us, we are required to comply with various conditions such as achieving the investment
commitment set out in the Project Report and adhering to the timelines for completion of setting up of the
manufacturing facility and commencement of manufacturing activity. Further under the allotment letters and
agreement entered into by TSIIC, we are also required to obtain its approval for certain corporate actions, such as
availing a loan for the proposed development on the allotted land. Our Company has vide a letter dated September
26, 2023 expressed its inability to commence construction of the factory building on the said land (while having
commenced civil works) and sought an extension of three months from the date of possession for commencement
of such construction, which has been acknowledged by TSIIC, and is pending as on the date of this Prospectus.
In the event we fail to comply with the terms and conditions under certain of the agreements, the IDC reserves the
right to resume the plot and deduct a certain percentage of the price of the plot and forfeit the amount of interest
and penalty paid on installments.

Furthermore, according to the statutory rules under which the IDCs function, IDCs also retain the power to take
back possession of the land in case of non-compliance with terms and conditions. If the letter of allotments are
terminated, we would need to relocate our operations on that land to a different location, which would disrupt our
operations and involve additional costs and which could have an adverse effect on our business, financial
condition, results of operations and cash flows. We are also required to comply with the regulations and schemes
issued by IDCs. Failure to comply with these regulations could lead to regulatory actions against us which may
adversely affect our business.

17. A portion of our revenue from our critical power solutions business (“Critical Power Business”) is
dependent on us winning bids. Bidding for a tender involves various management activities such as cost
estimations and an inability to accurately measure the cost may lead to loss of tender creating an adverse
impact on our business, results of operations, financial condition and cash flows.
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The financial performance and growth of our Critical Power Business depends on our ability to qualify for and
win bids undertaken by the Gol entities including PSUs for awarding contracts. The table below sets forth our
sales to Gol entities including PSUs which were secured through winning bids for the six months ended September
30, 2023 and September 30, 2022 and Financial Years 2023, 2022 and 2021 including as a percentage of our total
sales of the critical power segment;

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
% of % of % of % of % of
Amount Dl Amount (ot Amount (it Amount ol Amount izl
sales of sales of sales of sales of sales of
(€4 .. R o R .. R ore ® ..
e Critical ove Critical e Critical ove Critical e Critical
million) million) million) million) million)
Power Power Power Power Power
Business Business Business Business Business
Sales to 17.07 0.54 256.93 17.74 332.62 6.88 499.81 6.48 435.31 9.29
Gol
entities,
including
PSUs

The Gol awards contracts on a competitive basis which have the potential to create pricing pressure which in turn
exerts pressure on our margins. We obtain a portion of our business through a competitive bidding process in
which we compete for contracts awards based on, among other things, pricing, product trials, reputation for
quality, financing capabilities and track record. Further, our inability to accurately measure the cost and design
and develop the trial product may lead to loss of tender creating an adverse impact on our business, results of
operations, financial condition and cash flows. If we fail to accurately estimate our product cost or if we are unable
to design or develop the products as per the required specifications, we may lose contracts or may be barred by
the authorities to participate in the future bids. While there have been no instances in the past where we had been
barred by any authority to participate in the bids, there can be no assurance that in the future we would not be
barred by any authority to participate in bids. Our ability to win a successful bid also depends on offering our
products at a lower price that could adversely affect our profit margin. Reduced profit margin could have an
adverse impact on our financial condition and cash flows.

Further, the bidding and selection process is affected by a number of factors, including factors which may be
beyond our control, such as market conditions and external economic or political factors. In the past we have lost
certain bids, or been awarded partial tenders as the L2 or L3 vendor on account of competitors offering lower
price. We cannot assure you that we would not lose any bids in future as well. Further, any increase in competition
during the bidding process or reduction in our competitive capabilities could have a material adverse effect on our
market share. There can be no assurance that our current or potential competitors will not offer products and
solutions comparable or superior to those that we offer at the same or lower prices, adapt more quickly to industry
challenges, or expand their operations at a faster pace than we do. Increased competition may result in price
reductions, reduced profit margins and loss of market share, thereby causing an adverse effect on our operations,
prospects and financial condition.

18.The amount proposed to be utilized for investment in research and development and product development in
Financial Year 2025 and 2026 is based on management estimates and is higher than our research and
development expenses for the last three Financial Years.

We intend to utilize ¥400.00 million from the Net Proceeds towards investment in product development
opportunities. The proposed schedule of deployment of X 400.00 million from the Net Proceeds towards such
investment is set forth below:

(in T million)

Particulars Amount to be Amount to be Amount to be Amount to be
funded from Net  deployed from deployed from deployed from
Proceeds the Net the Net the Net
Proceeds in Proceeds in Proceeds in
Financial Year Financial Year Financial Year
2024 2025 2026
Investment in R&D and product 400.00 - 200.00 200.00

development
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For further details, see “Objects of the Offer— Proposed schedule of implementation and deployment of Net
Proceeds” on page 116.

Further, the table below sets forth details of our expenditure towards R&D (comprising R&D expenses and
capitalized product development expenses), during the six months ended September 30, 2023 and September 30,
2022 and Financial Years stated below:

For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
% of total % of total % of total % of total % of total

Particulars Amount Amount Amount Amount Amount
revenue revenue revenue revenue revenue
(€3 R R (€3 (€3 from

I~ from o~ from A~ from A~ from o
million) . million) . million) . million) . million) .
operations operations operations operations operations

Expenditure 89.27 1.96 80.48 3.73 151.61 2.14 152.06 1.80 146.32 2.85
towards
R&D*

" Comprising R&D expenses and capitalized product development expenses

While the difference in amount to be deployed in Financial Year 2025 and 2026 towards R&D and product
development opportunities is not significantly higher than the amount incurred by us towards R&D in the past,
however, such difference can be attributed towards the growth in the EV industry and our focus towards
continuous enhancement of our products such as BMS and battery development to enhance life cycle and
performance of our battery products and for exploring new battery chemistries in conjunction with global trends.
While we endeavour to increase our investments in R&D and product development and allocated a higher amount
towards investment in R&D and product development, the amount of Net Proceeds to be actually used will be
based on our management’s estimates and has not been appraised by any bank or financial institution. Our internal
management estimates may exceed fair market value or the value that would have been determined by third-party
appraisals, which may require us to reschedule or reallocate our capital expenditure and may have an adverse
impact on our business, financial condition, results of operations and cash flows. Also see, “Risk Factors —
Internal Risk Factors — Our funding requirements and proposed deployment of the Net Proceeds are not
appraised by any independent agency and are based on management estimates and may be subject to change
based on various factors, some of which are beyond our control.” on page 69.

19. Owur inability to collect receivables and defaults in payment from our customers could result in the
reduction of our profits and affect our cash flows.

Our typical payment terms generally between 30 to 60 days from the date of delivery or commissioning, as per
the terms of the contractual agreements or purchase orders entered into with our customers. Our business depends
in part on our ability to successfully obtain payments from our customers for products and services provided.
While we typically limit the credit we extend to what we believe is reasonable based on an evaluation of each
customer’s financial condition and payment history, we may still experience losses in the event our customers are
unable to pay. As a result, while we maintain what we deem a reasonable allowance for doubtful receivables for
potential credit losses based upon our historical trends and other available information, there is a risk that our
estimates may not be accurate. The table below sets forth details of our trade receivables, including our receivable
turnover day, during the six months ended September 30, 2023 and September 30, 2022 and Financial Years stated:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
Amount Receivable Amount Receivable Amount Receivable Amount Receivable Amount Receivable
R turnover ® turnover (€3 turnover R turnover R turnover
million) day million) day million) day million) day million) day
Trade 2,016.92 81 1,480.86 125 3,211.77 166 1,784.57 77  3,282.34 234
receivables

Any increase in our receivable turnover days will negatively affect our business. If we are unable to collect
customer receivables or if the provisions for doubtful receivables are inadequate, it could have a material adverse
effect on our business, financial condition and results of operations.

20. Our proposed plans relating to setting up a manufacturing facility on industrial land allotted to us by the

Telangana State Industrial Development Corporation are subject to the risk of unanticipated delays in
obtaining approvals, implementation and cost overruns.
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In order to achieve the economies of scale in our operations to enable us to increase our production capacity in
response to the needs and timelines of our customers, we intend to continue to expand our existing production
capabilities. We propose to utilise a substantial portion of the Net Proceeds from the Offer towards our setting up
a manufacturing facility on the industrial land allotted to us with the Telangana State Industrial Development
Corporation (“Planned Telangana Facility”), as described in detail in “Objects of the Offer— Details of the
Objects of the Fresh Issue— Part-financing the cost towards setting up of production/assembly lines at the
planned manufacturing facility in Telangana” beginning on page 117. For risks in relation to the land being
located within an industrial development corporation, see “- Internal Risk Factors— Certain of our
manufacturing facilities are located within industrial development corporation (“IDC”) premises. If we are
unable to comply with conditions of use of such land or otherwise renew existing leases for such manufacturing
facilities, we may have to relocate our operations which may have an adverse impact on our business, financial
condition and operations. ” beginning on page 45.

Our expansion plans and business growth require significant capital expenditure and the dedicated attention of
our management. Our efforts to enhance our production capabilities are subject to significant risks and
uncertainties, including: (i) delays and cost overruns resulting from increases in the prices and availability of raw
materials and components, shortages of skilled workforce and transportation constraints; (ii) lower production
efficiency and yield before achieving our expected economies of scale; (iii) our inability to obtain the required
permits, licenses and approvals from relevant government authorities such as approval for the factory plan,
consent to establish etc.; (iv) the unavailability or delay in arrival of the required technology or equipment
or raw materials from third parties or our internal R&D resources; and (v) interruptions caused by natural
disasters or other unforeseen events. The Company has received the building plan approval from the TSIIC on
November 6, 2023 and the approvals for water and electricity connections from the Hyderabad Metropolitan
Water Supply and Sewerage Board and Telangana State Southern Power Distribution Company Limited,
respectively. Further, the Company is presently in the process of the construction of boundary walls and has
commenced civil work for the Planned Telangana Facility. If we are unable to anticipate regulatory changes and
address these risks and uncertainties, the project as described in detail in “Objects of the Offer” beginning on page
115 could be delayed, adversely affecting our business, results of operation and prospects. If we decide to raise
additional funds through the issuance of equity, your ownership interest in our Company will be diluted.

Further, 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.
Pursuant to Section 13(8) of the Companies Act, 2013, our Promoters will be required to provide an exit
opportunity to such Shareholders who do not agree to the proposal, to vary the objects, subject to the provisions
of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect of proving of
the Equity Shares, in accordance with the Companies Act, 2013 and the SEBI ICDR Regulations. In the event of
any such circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we
may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in
obtaining such shareholders’ approval may adversely affect our business or operations. See “— Internal Risk
Factors — Any variation in the utilization of the proceeds of the Offer would be subject to certain compliance
requirements, including prior shareholders’ approval” on page 69.

Consequently, we cannot assure you that any expansion or improvement will be completed as planned or on
schedule, or that we will achieve our increased planned output capacity or operational efficiency. If we experience
significant delays in the implementation of our expansion plans or if there are significant cost overruns, the overall
benefit of such plans to our revenues and profitability may decline. If the expenditure that we incur does not
produce anticipated or desired results, our profitability and financial condition will be adversely affected.

21. We intend to utilize a portion of the Net Proceeds for procurement of plant and machinery for the Planned
Telangana Facility that we are yet to place orders for.

We intend to utilize a portion of the Net Proceeds towards part-financing the cost of setting up
production/assembly lines at our planned manufacturing facility at the Planned Telangana Facility, being Critical
Power and EV Charger production/assembly line; and (ii) Prismatic production/assembly line for Li-ion Batteries.
Our Company proposes to utilize an amount of ¥ 351.11 million towards procurement of such plant and machinery
for setting up of such production/assembly lines, based on our current estimates. While we have procured
quotations from vendors in relation to the capital expenditure to be incurred, as on the date of this Prospectus,
orders for purchase of the plant and machinery towards the said production/assembly lines for an amount
aggregating to T 345.29 million (inclusive of GST), which constitutes 72.97% of the total estimated cost of
purchase of the plant and machinery, are yet to be placed. See “Objects of the Offer— Details of the Objects of
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the Fresh Issue—- Part-financing the cost towards setting up of production/assembly lines at the planned
manufacturing facility in Telangana” on page 117.

Such quotations are valid for a certain period of time and may be subject to revisions, and other commercial and
technical factors. We cannot assure you that we will be able to undertake such capital expenditure within the cost
indicated by such quotation or that there will not be cost escalations. Further, the actual amount and timing of our
future capital requirements may differ from our estimates as a result of, among other things, unforeseen delays or
cost overruns, unanticipated expenses, regulatory changes, design changes and technological changes. In the event
of any delay in placing the orders, or an escalation in the cost of acquisition of the plant and machinery or in the
event the vendor is not able to provide the plant and machinery in a timely manner, or at all, we may encounter
time and cost overruns. Further, if we are unable to procure the requisite plant and machinery from the vendors
from whom we have procured the quotation, we cannot assure you that we may be able to identify alternate vendor
to provide us with the materials which satisfy our requirements at acceptable prices.

Our inability to procure the machinery and equipment at acceptable prices or in a timely manner, may result in an
increase in capital expenditure, the proposed schedule of implementation and deployment of the Net Proceeds
may be extended or may vary accordingly, thereby resulting in an adverse effect on our business, prospects and
results of operations.

22. We depend on our Promoters, Directors, Key Managerial Personnel and Senior Management, and our
employees with technical qualifications, and our inability to attract or retain such persons could adversely
affect our business, results of operations and financial condition.

We are dependent on our Promoters, Directors, Key Managerial Personnel and Senior Management, and
employees with technical qualifications for the management of our operations and strategic business decisions.
We are led by our individual Promoter, Anant Nahata, our Directors, Key Managerial Personnel and Senior
Management, who are involved in strategic planning, operations, design and production development. We credit
their experience and leadership for our growth and development and rely on our management team of qualified
and experienced professionals to identify avenues of growth and help us to implement our business strategies in
an efficient manner and to continue to build on our track record of successful product offerings. Our business is
supported by an overall employee base of 1,190 (of which 443 are engaged on contractual basis and not on our
rolls) as of September 30, 2023, which includes 732 technically qualified employees (438 diploma holders and
294 engineers). Such employee base includes 50 employees at our Subsidiaries (overseas), as of September 30,
2023. The table below sets forth details of our employee benefit expenses, including as a percentage of our total
expenses (considering continued operations), during the six months ended September 30, 2023 and September 30,
2022 and Financial Years stated:

% of
total

10.04

Particulars For the six months ended For the Financial Year
September 30,2023 September 30, 2022 2023 2022 2021
Amount % of Amount % of Amount % of Amount % of Amount
R total R total R total R total R
million) expenses million) expenses million) expenses million) expenses million) expenses
Employee 356.18 8.26  298.10 13.18 644.71 9.33 556.65 6.88 513.78
benefit

Further, the details of the statutory deductions for the last three Financial Years are set out below:

Statutory Governmental For Financial Year For Financial Year For Financial Year Whether the
dues Authority 2023 2022 2021 same is paid as
per statutory
Total Number Total Number Total Number law/obligation
amount  of amount  of amount  of
paid R employees paid R employees paid R employees
million) million) million)
Provident The Employee's 66.68 683 63.22 735 66.60 714 Yes, however
fund Provident Funds there has been
and Miscellaneous delay in payment
Provisions Act, ranging as
1952 follows:

Financial Year
2023: 13-299 days
Financial Year
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Statutory Governmental For Financial Year For Financial Year For Financial Year ‘Whether the

dues Authority 2023 2022 2021 same is paid as
per statutory
Total Number Total Number Total Number law/obligation
amount of amount of amount of
paid R employees paid R employees paid R employees
million) million) million)

2022: 1-27 days
Financial Year
2021: 30-43 days

Employees’ The Employees’ 0.71 53 0.85 102 0.88 105 Yes
state State Insurance
insurance Act, 1948

Goods and Central Goodsand ~ 761.34 NA 638.35 NA 552.68 NA Yes, however
servicestax  Services Tax Act, there has been
2017 delay in payment
ranging as
follows:
Financial Year
2023: 5 days
Financial Year
2022: 5-30 days
Financial Year

2021: Nil
Tax Income-tax Act, 82.19 NA 75.49 NA 60.67 NA Yes, however
deductedat 1961 there has been
source delay in payment
ranging as
follows:

Financial Year
2023: 24-110 days
Financial Year
2022: 13-31 days
Financial Year
2021: 31-286 days

Tax Income-tax Act, 0.99 NA 1.33 NA 0.90 NA Yes, however

collectedat 1961 there has been

source delay in payment
ranging as
follows:
Financial Year
2023: Nil

Financial Year
2022: 31-243 days
Financial Year
2021: Nil

As we expect to continue to expand our operations and develop new products, we will need to continue to attract
and retain experienced management personnel. We could incur additional expenses and need to devote significant
time and resources to recruit and train replacement personnel, which could further disrupt our business and growth.
Our ability to meet continued success and future business challenges depends on our ability to attract, recruit and
train experienced, talented and skilled professionals and retain our engineers and sales and marketing
professionals. The loss of the services of any key personnel or our inability to recruit or train a sufficient number
of experienced personnel or our inability to manage the attrition levels in different employee categories may have
an adverse effect on our financial results and business prospects. Further, if we are unable to offer qualified
personnel adequate compensation or sustain their employee’ benefits plans, we may be unable to attract or retain
our employees and the competition for highly skilled personnel may require us to increase salaries and employee
stock option expenses, which increased costs we may be unable to pass on to our clients. Set out below are details
in respect of attrition experienced by us during six months ended September 30, 2023 and September 30, 2022
and the last three Financial Years:
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Particulars For the six months ended For Financial Year

September September 30, 2023 2022 2021

30, 2023 2022
Number of Key Managerial 8 8 8 8 8
Personnel and  Senior
Management
Attrition rate of Key 0.00 0.00 0.00 25.00 25.00
Managerial Personnel and
Senior Management (%)”
Toal number of employees 1,190 1,010 1,147 1,072 955
Attrition rate  (on roll 18.21 24.97 22.08 26.11 17.83

employees) (%)"
* Attrition rate for a particular category is calculated as total number of employees who have resigned during the period divided by average
number of employees as on %t date of each month during such period.

If any dispute arises between our senior executives and us, any non-competition, non-solicitation and non-
disclosure provisions in our employment agreements we have with our senior executives might not provide
effective protection to us. We may be subject to litigation or administrative actions resulting from claims against
us by current or former employees individually or as part of class actions, including claims of wrongful
terminations, discrimination, misclassification or other violations of labor law or other alleged conduct. From time
to time, we may enter into settlement agreements with employees in relation to any such potential litigation. We
may also, from time to time, be subject to litigation resulting from claims against us by third parties, including for
nonadherence to the code of conduct or employment terms by our employees including breach of non-compete
and confidentiality provisions of our employees’ former employment agreements with such third parties or claims
of breach by us of their intellectual property rights. Our former employees may join a competitor or client’s
competitor and we cannot assure you that such incidents may not occur. If the courts or tribunals rule against us
in any such matters, we may face monetary losses and may have to make provisions in our financial statements,
which could increase our expenses and our liabilities. Any adverse publicity associated with such cases may also
harm our reputation.

Any loss or interruption in the services of our Key Managerial Personnel or Senior Management could
significantly affect our ability to effectively manage our operations and to meet our strategic objectives. The
relationships and reputation that members of our management team and key employees have established
contribute to our ability to maintain good customer relations and to identify new business opportunities. We cannot
assure you that we will be able to retain these employees or find adequate replacements in a timely manner, or at
all.

23. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to
operate our business and our facilities, and any delay or inability in obtaining, renewing or maintain such
permits, licenses and approvals could result in an adverse effect on our results of operations.

Our business requires us to obtain and renew from time to time, certain approvals, licenses, registrations and
permits under various regulations, guidelines, circulars and statutes regulated by the Government of India, the
relevant State Governments and certain other regulatory and government authorities.

We cannot guarantee that we will receive the renewed approvals in a timely manner or at all. Failure by us to
renew, maintain or obtain the required permits or approvals at the requisite time may result in the interruption of
our operations and may have an adverse effect on our business, financial condition and results of operations.

Further, the approvals, licenses, registrations and permits issued to us may be suspended or revoked in the event
of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action. Further, any violation of the environmental laws and regulations may result in fines, criminal sanctions,
revocation of operating permits, or shutdown of our manufacturing facility. While there have been no instances
in the past where any approvals, licenses, registrations and permits issued to us were suspended or revoked, we
cannot assure you that the relevant authorities would not suspend or revoke any of our approvals, licenses,
registrations and permits. Any failure to renew the approvals that have expired or apply for and obtain the required
approvals, licenses, registrations or permits, or any suspension or revocation of any of the approvals, licenses,
registrations and permits that have been or may be issued to us, may impede our operations. In the event that we
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are unable to obtain such approvals in a timely manner or at all, our business operations may be materially and
adversely affected.

24. If we cannot execute our strategies to increase existing customer accounts, acquire new customers and
expand our geographical footprint effectively, our business and prospects may be materially and adversely
affected.

Our strategies to target new customers and expand existing customer accounts, expand our geographical footprint,
specifically in the Southeast Asia and European countries (such as the Netherlands) and extend to markets with
high entry barriers, which could be regulatory or financial, will continue to place significant demands on our
management, operational and financial resources. See “Our Business — Strategies — Increase penetration in
existing markets, and expand into new overseas markets ” on page 223. In addition, the costs associated with
entering and establishing ourselves in new markets, and expanding our operations and sales, may be higher than
expected, and we may face significant competition in these regions. Further, foraying into the international
markets would be subject to numerous political and economic factors, legal requirements, cross-cultural
considerations and other risks associated with doing business globally. Further, entry into new international
markets requires considerable time of the management of our Company, startup expenses, expenditure on capital
improvements and modification of our existing operations before any significant revenue is generated. Therefore,
we may not be able to expand our export business, which could have a material adverse effect on our business,
financial condition and results of operations. Many of these factors are beyond our control and there is no
assurance that we will succeed in implementing our strategy. We may face increased risks when we enter new
markets in India and internationally, and may find it more difficult to hire, train and retain qualified employees in
new regions. In addition, we may have difficulty in finding reliable suppliers with adequate supplies of raw
materials meeting our quality standards. Our inability to manage and implement our strategy could have a material
adverse effect on our business, financial condition and profitability.

25. The number of orders we have received in the past, our current order book and our growth rate may
not be indicative of the number of orders we will receive in future.

The table below sets forth the total order received during the six months ended September 30, 2023 and September
30, 2022 and Financial Years 2023, 2022 and 2021 for our Critical Power Business and EV Charger Business:

(in % million)

Order Book For the six months ended For the Financial Year

Segment September 30, 2023 September 30, 2022 2023 2022 2021
Critical Power 6,033.61 4,265.95 5,522.25 6,584.11 6,394.76
Business

EV  Charger 1,339.43 855.99 2,946.53 910.08 775.00
Business

Total 7,373.04 5,121.94 8,468.78 7,494.19 7,169.76

We prepare our order book on the basis of work being completed, outstanding work and the time expected to
complete contracts forming part of the order book. Our order book may be materially impacted if the time taken
or amount payable for completion of any ongoing order of our Company changes. The growth of our order book
is a cumulative indication of the revenues that we expect to recognise in future periods with respect to our existing
contracts. Further, we cannot guarantee that the income anticipated in our order book will be realised, or, if
realised, will be realised on time or result in profits. Our existing order book and our growth rate may not be
indicative of the number of orders we will receive or our growth in the future.

Our order book only represents business that is considered firm, although this is subject to, among other things,
cancellation or early termination due to any breach of our contractual obligations, non-payment by our customers,
delays in the initiation of our production, unanticipated variations or adjustments in the scope and schedule of our
obligations for reasons outside our and our customer’* control or change in budget appropriations. Accordingly,
we cannot predict with certainty the extent to which an order forming part of our order book will be performed.
While none of our orders have been cancelled or terminated prematurely, there can be no assurance that orders
will be cancelled or terminated prematurely in the future, and we will receive any applicable termination payments
in time or at all or that the amount paid will be adequate to enable us to recover its investments in respect of the
prematurely cancelled order. In such events, we may have to bear the actual costs for such production incurred by
us which may exceed the agreed work as a result of which, our future earnings may be lower from the amount of
the order book and if any of the forgoing risks materialize, our cash flow position, revenues and earnings may be
adversely affected.
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26. The examination report of the current Statutory Auditors contains other matter and emphasis of matter
paragraphs, as applicable and the Companies (Auditor’s Report) Order, 2020 and Companies (Auditor’s
Report) Order, 2016 of our Company, contain certain adverse remarks

The examination report issued by the current Statutory Auditors for the Restated Consolidated Financial
Information includes, amongst others, the following other matter paragraphs:

113

a) In case of one subsidiary Company, Horizon Tele-Systems SDN BHD, the “Material Uncertainty Related
to Going Concern” para reproduced below:

(i) We draw attention to Note 64 to the Special Purpose Interim Consolidated Ind AS Financial Statements
regarding there is a deficit in net assets Rs. 6.94 million as at September 30, 2023. As stated in Note 64,
these events or conditions, along with other matters as set forth in note 64 indicate that a material
uncertainty exists that may cast significant doubt on the said subsidiary s ability to continue as a going
concern.

We draw attention to Note 63 to the Special Purpose Consolidated Financial Statements regarding there
is a deficit in net assets of T 5.54 million as at March 31, 2023. As stated in Note 63, these events or
conditions, along with other matters as set forth in note 63 indicate that a material uncertainty exists
that may cast significant doubt on the company s ability to continue as a going concern.

(if)  We draw attention to Note 64 to the Special Purpose Consolidated Financial Statements regarding there
is a deficit in net assets of T 8.77 million as at March 31, 2022. As stated in Note 64, these events or
conditions, along with other matters as set forth in note 64 indicate that a material uncertainty exists
that may cast significant doubt on the company s ability to continue as a going concern.

(iii) We draw attention to Note 60 to the Special Purpose Consolidated Financial Statements regarding there
is a deficit in net assets of T 42.44 Million as at March 31, 2021. As stated in Note 60, these events or
conditions, along with other matters as set forth in note 60 indicate that a material uncertainty exists
that may cast significant doubt on the company s ability to continue as a going concern.

(iv) We draw attention to Note 61 to the Special Purpose Consolidated Financial Statements for the year
ended March 31, 2021, which describes the management evaluation of COVID-19 impact on
performance of the Company, which also depend on future developments that are uncertain.

Our opinion on the Special Purpose Consolidated Ind AS Financial Statements is not modified in respect of these
matters.”

In addition, the audit report issued by our Statutory Auditors for our audited standalone financial statements as of
and for the Financial Year ended March 31, 2023 and six months ended September 30, 2023 and the audit report
issued by our previous statutory auditors for our audited standalone financial statements as of and for the Financial
Year ended March 31, 2022 and September 30, 2022 included, as an annexure, a statement on certain matters
specified in the auditors’ report issued under the Companies (Auditor’s Report) Order, 2020 as applicable on the
financial statements for the Financial Years ended March 31, 2023 and March 31, 2022, which was modified to
indicate that in respect of our Company, (i) quarterly returns/statements filed with banks were not in agreement
with the unaudited books of accounts; (ii) there were delays in few cases in the deposit of undisputed statutory
dues for TDS and provident fund; (iii) certain dues in respect of sales-tax and custom duty, have not been deposited
on account of any dispute; and (iv) cash losses incurred during the immediately preceding year. Further, audit
reports issued by our Company’s previous statutory auditors as of and for the Financial Year ended March 31,
2021, included, as an annexure, a statement on certain matters specified in the auditors’ report issued under the
Companies (Auditor’s Report) Order, 2016, as applicable on the standalone financial statements as of and for the
Financial Year ended March 31, 2021 which was modified to indicate that in respect of our Company, (i) there
were delays in few cases in the deposit of undisputed statutory dues for TDS and provident fund; and (ii) certain
dues in respect of sales-tax and custom duty, have not been deposited on account of any dispute. See “Restated
Consolidated Financial Information” on page 286. Set out below are details of delay in provident fund for the
last three Financial Years.

Relevant statute Name of entity Financial Amount involved Period of delay
Year (in ¥ million) (No. of days)
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Provident Fund

The Employe’s Exicom Tele- 2021 24.51 30 to 43 days
Provident Systems Limited 2022 9.65 1 to 27 days
Funds and 2023 0.13 13 to 299 days

Miscellaneous
Provisions Act, 1952

Such other matters did not require any corrective adjustment in the Restated Consolidated Financial Information.
There is no assurance that our audit reports, for any future periods will not contain qualifications, emphasis of
matters or other observations which affect our results of operations in such future periods.

27. We have significant working capital requirements. If we experience insufficient cash flows to fund our
working capital requirements, there may be an adverse effect on our business, cash flows and results of
operations.

Our business requires significant working capital in connection with our manufacturing of products, financing
inventory and purchase of critical components which may be adversely affected in case there is any change in
terms of credit or payment. Delays in payment under our existing contracts or reduction of advance payments due
to lower order intake or inventory and work in progress increases and/or accelerated payments to suppliers, could
adversely affect our working capital, lower our cash flows and materially increase the amount of working capital
to be funded through external debt financings. Accordingly, we may require additional capital or financing from
time to time to meet our working capital requirements.

The table below sets forth our working capital for the six months ended September 30, 2023 and Financial Years
stated below:

Particulars For the six months For the Financial Year
ended September
30, 2023 2023 2022 2021
Working Capital on a 2,007.86 1,881.92 1,289.00 1,558.61
consolidated basis (%
million)
Working Capital (in 81 97 56 111

number of days)
* Cash and cash equivalent and short term borrowings are not considered in the above calculation.

Our working capital requirement fluctuated primarily due to higher receivables on the respective closing dates for
the Financial Years 2021 and 2023, due to a significant volume of sales from Exicom Tele-Systems (Singapore)
Pte. Ltd., our Subsidiary located in Singapore in the fourth quarter of Financial Years 2021 and 2023 leading to
an overall increase in working capital at the closing period and higher advances from the customers of our
erstwhile business of li-ion batteries for electric vehicles on the closing date for the Financial Year 2022 leading
to overall decrease in working capital at closing period.

Furthermore, we require a significant amount of working capital to maintain optimum inventory levels of raw
materials, work-in-progress and finished goods as well as to offer credit to our customers, and fulfil our payment
obligations towards our suppliers.

The aggregate amount of our outstanding borrowings (fund based) as on December 31, 2023 was % 953.42 million
and for outstanding borrowings (non-fund based) as on December 31, 2023 was X 736.29 million. While we have
the capacity to take on financial leverage, our ability to obtain external financing is subject to a variety of
uncertainties, including our financial condition, results of operations, cash flows and liquidity of the domestic,
international capital and lending markets and our credit rating. See “- Internal Risk Factors— Our ability to
access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or a poor rating
may restrict our access to capital and thereby adversely affect our business and results of operations.” on page
70. In addition, to the extent we receive credit ratings in respect of any of our future borrowings, any subsequent
downgrade in those credit ratings may increase interest rates for our future borrowings, which would increase our
cost of borrowings and adversely affect our ability to borrow on a competitive basis.

Further, our loan agreements may contain financial covenants that restrict our ability to incur additional
indebtedness without our lenders’ consent. See “- Internal Risk Factors— Our inability to meet our obligations,
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including financial and other covenants under our debt financing arrangements could adversely affect our
business and results of operations.” on page 60. Any indebtedness that we may incur in the future may also
contain operating and financing covenants that could be restrictive. Further, financing may not be available in a
timely manner or in amounts or on terms acceptable to us, or at all. If we are required to raise equity financing,
this could result in dilution to our Shareholders. Some of the working capital facilities we have availed are
repayable on demand. In the event that any lender seeks a repayment of any such loan, our Company would need
to find alternative sources of financing, which may not be available on commercially reasonable terms, or at all.
Any failure to raise additional funds on favourable terms or in a timely manner or at all could severely restrict our
liquidity and have a material adverse effect on our business and results of operations. Further, continued increase
in our working capital requirements may have an adverse effect on our financial condition and results of
operations.

28. Owur electric vehicle supply equipment business (“EV Charger business”) is benefitted by various fiscal
and non-fiscal incentives, tax benefits, other schemes launched by the Gol, or State Governments to
encourage growth of the EV industry. Any variation or reversal of such schemes would have an adverse
impact on our results of operations and financial condition and cash flows.

The Ministry of Science and Technology has formed the Technology Platform for Electric Mobility (the
“TPEM?”), with the Ministry of Heavy Industries and Public Enterprises providing it with the requisite funding.
The TPEM is specifically aimed at assisting with the development of technologies and products that specifically
address the needs of the Indian market. It is also aimed at establishing centres of excellence and research, assisting
in the formation of industry technology consortia led by automotive and other competent companies, and
supporting the development of new products by private entities. Further, the Ministry of Electronics and
Information Technology launched the Modified Special Incentive Package Scheme (the “M-SIPs”) in July 2012,
to promote large scale manufacturing in India. It provides special incentives for investments pertaining to capital
expenditure in both, special economic zones (“SEZS”) and non-SEZs. Our Company has benefited from certain
subsidy benefits that it was awarded under M-SIPs.

We cannot assure that Gol will continue to launch and implement such schemes in future to support our business
and operations or we would eventually receive disbursements. Any variation in the current M-SIPs, TPEM
benefits or any policy of the Gol may have an adverse impact on our business, results of operations, financial
condition and cash flows. For instance, the State Government of Telangana provided a 100% exemption of road
tax and registration fee on purchase of the first 5,000 electric cars until 2025 and the State Government of Tamil
Nadu provided a 100% exemption of road tax until 2022. As the said exemptions will no longer be available to
purchasers of eVs in these states, thus increasing the cost of EVs at par with other cars, we cannot assure you that
this will not adversely affect the growth prospects of the EV industry, including EV chargers, in these states.

29. The Promoter Selling Shareholder will receive the entire proceeds from the Offer for Sale.

Our Company will not receive or benefit from any proceeds from the Offer for Sale. This Offer consists of an
Offer for Sale of 7,042,200 Equity Shares aggregating to 999.99 million by the Promoter Selling Shareholder.
The entire proceeds from the Offer for Sale will be paid to the Promoter Selling Shareholder and our Company
will not receive any such proceeds. See “The Offer”, “Capital Structure” and “Objects of the Offer” beginning
on pages 81, 100 and 115, respectively.

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

As on the date of this Prospectus, we have five registered trademarks in India and one trademark registered in
Singapore. Further, we have applied for registration of three trademarks in India under classes 9, 37, 38 and 42,

including the registration of our logo, exicom , Which are pending. As on the date of this Prospectus, we

have been granted four patents in India and have applied for six patents which are pending. Further, we have 15
design registrations in India and have a pending application for one design registration as on the date of this
Prospectus.

Our intellectual property registrations are subject to expiration, and we cannot guarantee that we will be able to
renew all of them prior to expiration. Our inability to renew registration of certain trademarks and loss of such
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trademarks could have an adverse effect on our business, results of operations, financial condition and cash flows.
See ‘Government and Other Approvals- Intellectual Property of our Company’ on page 406.

Further, while we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing third-party intellectual property rights. Any claims
of intellectual property infringement from third parties, regardless of merit or resolution of such claims, could
force us to incur significant costs in responding to, defending and resolving such claims, and may divert the efforts
and attention of our management and technical personnel away from our business. The risk of being subject to
intellectual property infringement claims will increase as we continue to expand our operations and product
offerings. As a result of such infringement claims, we could be required to pay third party infringement claims,
alter our technologies, obtain licenses or cease some portions of our operations. While there have been no such
instances in the past, the occurrence of any of the foregoing could result in unexpected expenses.

Further, we possess extensive technical knowledge about our products. Such technical knowledge has been built
up through our nearly three decades of domain experience, and as a result, is considered by us as a significant
independent asset, which may not be adequately protected by intellectual property rights such as patent
registration. Some of our technical knowledge is protected only by secrecy. While there have been no past
instances where there was breach of confidentiality in relation to our technical knowledge by our employees, we
cannot be certain that our technical knowledge will remain confidential in the long run. Certain proprietary
knowledge may be leaked, either inadvertently or wilfully, at various stages of the manufacturing process. A
significant number of our employees have access to confidential design and product information and there can be
no assurance that this information will remain confidential. Moreover, certain of our employees may leave us and
join our various competitors. In the event that the confidential technical information in respect of our processes
and products or business becomes available to third parties or to the general public, any competitive advantage
we may have over our peers could be harmed. If a competitor is able to reproduce or otherwise capitalise on our
technology, it may be difficult, expensive or impossible for us to obtain necessary legal protection. Consequently,
any leakage of confidential technical information could have an adverse effect on our business, results of
operations, financial condition and future prospects.

31. We operate in industries which are highly regulated and subject to change. We are subject to various laws,
regulations and standards applicable to our products. If we fail to comply with the applicable regulations
and standards prescribed by the Government of India and the relevant statutory or regulatory bodies, our
business, financial condition, cash flows and results of operations will be adversely affected.

We operate in highly regulated industries and our operations, including our development, testing, research,
manufacturing, marketing and sales activities, are subject to extensive laws and regulations in India and other
countries. For example, the Charging Infrastructure for Electric Vehicles — Guidelines and Standards, 2018 (the
“Charging Guidelines”), as amended, notified by the Ministry of Power, Government of India aims to support
the faster adoption of electric vehicles in India, by providing affordable tariffs for charging station operators and
vehicle owners, and by supporting the establishment of charging infrastructure for electric vehicles. Under the
Guidelines, any entity is free to set up a public charging station, subject to fulfilment the standards and protocols
laid down by the Ministry of Power, Government of India as well as the Bureau of Energy Efficiency, and the
Central Electricity Authority of India. Further, the ARAI standards- AIS 138 Part 1 for EV conductive AC
charging system and ARAI standards- AIS 138 Part 2 for EV conductive DC charging system prescribe the
standards for AC and DC EV chargers, respectively. All EV chargers, including our products in the EV Charger
solutions business, are required to be type tested by a third-party lab accredited by National Accreditation Board
for Testing and Calibration Laboratories for ensuring compliance with the abovementioned standards. For details
of regulations and policies applicable to our business in India, see “Key Regulations and Policies in India”
beginning on page 247.

Changes in the laws, regulations and standards applicable to us may lead to uncertainty in our operations and
increase our compliance costs, which may adversely affect our business, financial condition, cash flows and results
of operations. The Government of India may implement new laws or other regulations, standards or policies that
could affect the manufacturing industry and the EV industry, which could lead to new compliance regulations.
Consequently, we may inadvertently fail to comply with such regulations, which could lead to enforced shutdowns
and other sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory
approvals for our new products, which may increase our costs for complying with applicable laws, rules and other
requirements. If any of the foregoing risks occur, our business, financial condition, cash flows and results of
operations could be adversely affected.
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32. If the products we manufacture experience quality defects, we may lose our customers and may be subject
to product liability claims, which may also cause damage to our reputation and/or adversely affect our
results of operations and financial condition.

We operate in an evolving technology business and the ecosystems in which our products function are subject to
change. Our business depends on delivering products of global standards and consistently high quality to our
customers as per stringent scheduling requirements of our customers in accordance with the contractual
arrangements entered into with them. There may be defects in our products which may result in product recalls,
large-scale repair and remediation claims and other losses to our customers. We may be required to replace or
repair defective products at our own cost, defend related litigation or compensate our customers for losses or
damage caused by these defects including other incidental costs. In addition, quality defects may cause us to lose
customers to our competitors and loss of reputation and goodwill of our Company. Certain customers have also
audited and approved our manufacturing facilities and manufacturing processes in the past and may undertake
similar audits periodically in the future. We may also have to expend resources to defend ourselves in the event
that claims, or legal proceedings are instituted directly against us.

Further, the use of our products, which in certain instances, are required to perform under extreme temperatures
and conditions, carries an inherent risk of product liability claims arising from personal injury, death or property
damage due to equipment failure, work accidents, fire or explosion, if our products are defective or are used
incorrectly by our customers (or by their customers, who are the end-users). The warranty arrangements o
conditions for our products are covered under the general purchase terms and conditions of our customers. The
standard performance warranty period for our products ranges from six months to seven years from the date of
dispatch or commissioning, respectively. Also see “- Internal Risk Factors — We typically do not enter into long-
term arrangements with our customers, and do not have any firm commitment of quantity or price of products
to be supplied thereunder. If our customers choose not to renew their agreements with us or continue to place
order with us, our business and results of operations will be adversely affected” on page 38.

While we maintain insurance coverage, including a comprehensive general liability policy, which includes product
liability insurance covering product recall expenses, product guarantee and financial losses, in keeping with what
we believe to be the industry standard, we cannot assure you that we are sufficiently insured against punitive
damage awards. While there have been no such material instances in the past, in the event that any significant
product liability, performance improvement or replacement claims are brought against us, which are not entirely
covered by insurance or result in recoveries in excess of our insurance coverage, it may adversely affect our
business, financial condition, results of operations and prospects. Further, despite insurance coverage, in the event
of any future accident or liability involving our products, our customers may delay or withhold payments to us
and/or seek to enforce warranty or performance improvement claims against us, and which in turn may, to that
extent, diminish our reputation among our customers, suppliers, lenders and the public, making it difficult for us
to operate our business and compete effectively, which may adversely affect our business, financial condition,
results of operations and prospects.

33. Certain of our corporate records, i.e., instruments of transfer are not traceable, and there have been delays
on our part in respect of certain filings. We cannot assure you that no legal proceedings or regulatory
actions will be initiated against us in the future in relation to any such discrepancies.

We are unable to trace certain corporate records of our Company being the share transfer forms in relation to the
transfer of our Equity Shares made to our corporate Promoter on November 3, 2009, November 9, 2009,
November 13, 2009 and March 31, 2012. While we have conducted a search of our records and also inquired
with the transferee, i.e., our Corporate Promoter, for the availability of the abovementioned share transfer form,
we have been unable to locate such share transfer forms. Accordingly, for the said transfer made to our corporate
Promoter, we have relied on alternative documents such as board resolutions, share transfer registers maintained
by our Company, and annual returns filed by our Company. See “Capital Structure — History of the share capital
held by our Promoters — Build-up of our Promoters’ shareholding in our Company” beginning on page 105.

In the past, we have committed delays in submitting our filings before the RoC in a timely manner, including
delays in filing Form PAS-3 and Form MGT 14, which were filed and received by the RoC after expiry of the
prescribed period for filing such forms under applicable laws. To identify such delays, our Company has obtained
a certificate dated September 25, 2023 from Anupam Agarwal & Associates, practicing company secretary, in
relation to our form filings with the RoC and pursuant to inspection and independent verification of the
documents available/ maintained by your Company, the Ministry of Corporate Affairs at the MCA Portal and the
RoC. However, such filings were subsequently made with payment of fees for delayed filing as applicable. While

57



no fines or penalties have been levied on us in relation to any such untraceable records, as on the date of this
Prospectus, we cannot assure you that we will not be subject to legal proceedings, regulatory action or penalties
imposed by statutory or regulatory authorities in this respect, which may adversely affect our business, financial
condition, results of operations and reputation.

34. We outsource certain operations of our business such as installation, commissioning and maintenance of
our installed products and other processes to third parties. Any failure by such third parties to deliver their
services could have an adverse impact on our business.

We rely on external contractors and authorised service providers for various services including installation,
commissioning and maintenance of our installed products and other processes such as site services and civil works.
Set out below are details of the costs incurred by our Company towards external contractors and authorised service
providers for provision of various services, together with the percentage of revenue from sale of services
constituted thereby for the six months ended September 30, 2023 and September 30, 2022 and for the Financial
Years as stated below:

Particulars For the six months ended For the Financial Year
September 30, September 30,
2023 2022 2023 2022 2021
% of % of % of % of % of
Amount revenue Amount revenue Amount revenue Amount revenue Amount °0
R from R from (€3 from (€3 from (€3 f:'(e):,;I;:;ae
million) sale. of  million) sale. of  million) sale. of  million) sale. of  million) of services
services services services services
Costs 62.06 13.59 65.14 14.49 126.77 14.44 100.60 13.53 78.31 17.78
incurred
towards
external
contractors
and
authorised
service
providers

for wvarious
services

We also use third parties for the deliveries of our finished and unfinished products from our manufacturing units
and warehouses to our domestic and overseas customers. Transportation strikes and other supply chain
disturbances (including container non-availability etc.) could have an adverse effect on our supplies and deliveries
to and from particular plants on a timely and cost-efficient basis. An increase in freight costs or the unavailability
of adequate port and shipping infrastructure for transportation of our products to our markets may have an adverse
effect on our business and results of operations. Further, we are also exposed to risks associated with various
modes of transportation. The delivery of these components is subject to risks, including damage during
transportation, loading and unloading, damage due to accidental fires and bad weather conditions and other factors
beyond our control. The occurrence of all or any of the above factors will result in delays in deliveries to our
customers and adversely affect our reputation, cause a loss of business and adversely impact our results of
operations. While we have obtained insurance to cover such risks, which is in line with industry practice, our
insurance policies may not be adequate to cover fully all potential risks related to delivery and transportation of
our products. Further, there is no assurance that the amount of our insurance coverage will be sufficient to satisfy
any damages arising from the occurrence of all or any of the above risks. See “- Internal Risk Factors — An
inability to maintain adequate insurance cover in connection with our business may adversely affect our
operations and profitability” on page 68.

As we do not control our third-party service providers, we could be subject to disruptions and strikes that could
hamper their services. There may be delay providing such services to our customers or ensuring that such
services are provided in an efficient and reliable manner or in maintaining the required quality standards, which
could adversely impact our customer relationships. Any recompense received from insurers or third party
providers may be insufficient to cover the cost of any delays and will not repair damage to our relationships with
our affected customers. We may also be affected by an increase in the costs levied by our third-party providers,
as it will have a corresponding impact on the cost of our products or profitability margins, including by way of
absorbing these excess charges to maintain our selling price, which could adversely affect our results of
operations, or passing these charges on to our customers, which could adversely affect demand for our products.
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35. Our inability to maintain appropriate levels of inventory to meet the demands of our customers may have
an adverse effect on our results of operations and financial condition.

We need to maintain sufficient inventory levels to meet customer expectations at all times. Accumulating excess
inventory could increase our inventory costs, and a failure to have adequate inventory in stock to fulfil customer
orders could result in inability to meet customer demand or loss of customers. As actual orders by our customers
are typically placed by way of on-going purchase orders, we are exposed to significant or unexpected changes in
product specifications and delivery schedules, which may result in a mismatch between our inventories of raw
materials, work-in-progress, finished goods and goods for re-trade, thereby increasing our costs for maintaining
inventory. Our inability to forecast the level of customer demand for our products as well as our inability to
accurately schedule our raw material purchases and production and manage our inventory may adversely affect
our business and cash flows from operations. The table below sets forth our inventory as of the dates stated:

(in X million)
Particulars For the six months ended For the Financial Year
September 30,  September 30,
2023 2022 2023 2022 2021
Inventory (R 1,457.51 1374.80 1,282.92 1,361.33 1,167.22
million)
Inventory 78 165 88 75 107
Days

While we have not experienced a significant mismatch in the past, there can be no assurance that such instances
in the future will not have a material adverse effect on our liquidity, profitability and financial condition.
Furthermore, we may be required to maintain high inventory levels if we anticipate increase in customer demand
for our products, which in turn would require a significant amount of working capital. Continued increases in our
working capital requirements may have an adverse effect on our results of operations and financial condition. See
“— Internal Risk Factors — We have significant working capital requirements. If we experience insufficient
cash flows to fund our working capital requirements, there may be an adverse effect on our business, cash
flows and results of operations” on page 54.

36. We have experienced growth in recent years and may be unable to sustain our growth or manage it
effectively

We have expanded our operations and experienced growth in the recent years, particularly in our EV Charger
Business. Our revenue from continuing operations grew in the six months ended September 30, 2023 and
September 30, 2022 and Financial Years stated below as set forth below:

For the six months ended For the Financial Year CAGR (Financial Year
Particulars September September 2021-Financial Year
30, 2023 30, 2022 2023 2022 2021 5023) (%)
Revenue 1,362.59 710.92 2,242.09 710.99 441.20 125.43
from EV
Charger
Business (R
million)
Percentage 29.94 32.92 31.67 8.44 8.60 N.A.
of Revenue
from
Operations
(%)

Simultaneous with the growth of our EV Charger solutions business in the six months ended September 30, 2023
and September 30, 2022 and in the preceding three Financial Years, our installed capacities have been increasing
utilised for the manufacturing of EV chargers. See “Our Business — Manufacturing Facilities” on page 230.

For further details on our current growth strategies, see “Our Business — Strategies” beginning on page 221. Our
continued growth requires us to manage complexities such as those relating to diversifying our product portfolio,
expansion of our global footprint, as well as digitization of our internal processes. This may require significant
time and attention from our management, and may place strains on our operational systems and controls. For
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instance, we may face challenges in growing our R&D team, failing which we may not be able to innovate and
grow our product portfolio. We are also proposing to develop a manufacturing facility in Telangana. The
construction of this new manufacturing facility is subject to risks such as delays or cost overruns and failures to
obtain necessary regulatory approvals. See “- Internal Risk Factors — Our proposed plans relating to setting up
a manufacturing facility on industrial land allotted to us by Telangana State Industrial Development
Corporation are subject to the risk of unanticipated delays in obtaining approvals, implementation and cost
overruns.” on page 47. We may not be able to increase our market share in the domestic market due to factors
such as increased competition. Additionally, we may be unfamiliar with the new international markets that we
expand into in the future, and may encounter unanticipated challenges such as difficulties with registering our
products or successfully recruiting and training our required on-the-ground sales force. We cannot assure you that
we will be able to execute our business plan and growth strategies, and sustain our previous levels of growth. If
any of the aforementioned risks were to materialize, our business, financial condition and results of operations
may be adversely affected.

37. There are outstanding legal proceedings involving our Company and our Subsidiaries. Any adverse
outcome in any of these proceedings may adversely affect our reputation, business operations, financial
condition and results of operations.

There are outstanding legal proceedings against our Company and our Subsidiaries which are pending at various
levels of adjudication before various courts, tribunals and other authorities. The summary of outstanding matters
set out below includes details of criminal proceedings, tax proceedings, statutory and regulatory actions and other
material pending litigation (as defined in the section ‘Outstanding Litigation and Material Developments’
beginning on page 400) involving our Company, our Promoters. Directors, Subsidiaries and Group Companies.

Disciplinary
actions by Aggregate
.. Statutory or e EIElE] @ Material amount
Name Cr|m|r_1al Tax_ regulatory SiEDlEhe pending civil involved
proceedings  proceedings . Exchanges - .
actions . litigation (inX

against the million)*

Promoters
Company
By the Company 1 Nil Nil N.A. Nil 1.04
Against the Nil 7 1 N.A. Nil 26.48
Company
Subsidiaries
By the Subsidiaries Nil Nil Nil N.A. 1 41.80
Against the Nil Nil Nil N.A. 1 174.60
Subsidiaries
Directors
By the Directors Nil Nil Nil N.A. Nil Nil
Against the Nil Nil Nil N.A. Nil Nil
Directors
Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Promoters

These legal proceedings may or may not be decided in our favor. Additional liability may also arise out of these
proceedings. Adverse decisions in such proceedings may have an adverse effect on our business, results of
operations, cash flows, financial condition and growth strategy.

38. Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business and results of operations.
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As of December 31, 2023, the aggregate amount of our outstanding borrowings (fund based) was ¥ 953.42 million
and for outstanding borrowings (non-fund based) was I 736.29 million. For details on our outstanding
indebtedness, see “Financial Indebtedness” beginning on page 358. Our ability to meet our obligations under our
debt financing arrangements, which comprise term loans and working capital facility agreements (fund and non-
fund based) from time to time, and repayment of our outstanding borrowings will depend primarily on the cash
generated by our business. Our financing agreements generally include various conditions and covenants that
require us to obtain lender consents prior to carrying out certain activities and entering into certain transactions
such as:

e any change in the capital structure, shareholding pattern, ownership, management, or control, including any
dilution in shareholding of our Promoters;

e undertake any merger/amalgamation/compromise or reconstruction;

e amending our constitutional documents including our Memorandum of Association or Articles of
Association;

e entering into borrowing arrangements with other banks;
o effect any change in the practice of remuneration or commission given to the Directors; and
e undertaking any trading activity other than the sale of products arising out of its own manufacturing.

These covenants vary depending on the requirements of the financial institution extending the loan and the
conditions negotiated under each financing document and may restrict or delay certain actions or initiatives that
we may propose to take from time to time. Our Company is also required to furnish bank guarantees in the ordinary
course of business in relation to the fulfilment of purchase orders, as and when required. In the event that any such
bank guarantees are invoked and if we are unable to meet our guarantee requirements, then legal proceedings may
be initiated against us, or we may incur additional costs. While we have not defaulted in the payment of any of
our borrowings including bank guarantees, we cannot assure you that we will not default in future.

While we are currently in compliance with the financial covenants specified in our financing arrangements, we
cannot assure you that we will continue to comply with all covenants with respect to our financing arrangements
in the future or that we will be able to secure waivers for any such non-compliance in a timely manner or at all.
Any future inability to comply with the covenants under our financing arrangements or to obtain necessary
consents required thereunder may lead to the termination of our credit facilities, levy of penal interest, acceleration
of all amounts due under such facilities and the enforcement of any security provided. If the obligations under any
of our financing agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from
operations to make payments under such financing documents, thereby reducing the availability of cash for our
working capital requirements and other general corporate purposes. Further, during any period in which we are in
default, we may be unable to raise, or face difficulties raising, further financing. In addition, other third parties
may have concerns over our financial position, and it may be difficult to market our financial products. Any of
these circumstances or other consequences could adversely affect our business and credit ratings. Moreover, any
such action initiated by our lenders could adversely affect the price of the Equity Shares.

Our ability to make payments on our indebtedness will depend on our future performance and our ability to
generate cash, which to a certain extent is subject to general economic, financial, competitive, legislative, legal,
regulatory and other factors, many of which are beyond our control. If our future cash flows from operations and
other capital resources are insufficient to pay our debt obligations, meet our contractual obligations, or to fund our
other liquidity needs, we may be forced to sell assets or attempt to restructure or refinance our existing
indebtedness. Any refinancing of our debt could be at higher interest rates and may require us to comply with
more onerous covenants, which could further restrict our business operations.

In addition, any failure to make payments of interest and principal on our outstanding indebtedness on a timely
basis would likely result in a reduction of our creditworthiness and/or any credit rating we may hold, which could
harm our ability to incur additional indebtedness on acceptable terms. In the event we breach any financial or
other covenants contained in any of our financing arrangements or in the event we had breached any terms in the
past which is noticed in the future, we may be required to immediately repay our borrowings either in whole or in
part, together with any related costs. Our failure to meet our obligations under the debt financing agreements could
have an adverse effect on our business, financial condition, cash flows and results of operations.
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39. We have and may continue to enter into related party transactions in the future in the ordinary course of
our business on an arm’s length basis.

We have entered transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. For further information relating to our related party transactions, see ‘Restated
Consolidated Financial Information — Note 50 — Related Party Disclosures’ on page 334. While such
transactions have been conducted on an arm’s length basis, we cannot assure you that we might not have obtained
more favourable terms had such transactions been entered into with unrelated parties. The total amount involved
in the transactions with related parties for the six months ended September 30, 2023 and September 30, 2022 and
for the Financial Year ended March 31, 2023, March 31, 2022 and March 31, 2021, derived from the Restated
Consolidated Financial Information, as a percentage of total revenue from operations, are provided below:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, 0, 0, 0,
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
® revenue ® revenue ® revenue ® revenue ® revenue
P~ from S~ from i~ from S~ from I~ from
million) 5 million) 3 million) 3 million) . million) .
operations operations operations operations operations
Related 1,102.66 24.23 137.10 6.35 585.96 8.28 251.66 2.99 924.84 18.03
party
transactions

These related party transactions are typically in the nature of sales and purchases of goods, payment of rent,
royalty expenses, issue of CCDs, NCDs, bonus shares and loans availed and repaid by us and include the
following:

e NextWave Communications Private Limited, our corporate Promoter is interested to the extent of
repayment of 140,741 6% unsecured non-convertible debentures having a face value of % 1,065 each
(including interest) by our Company;

e HFCL Limited, a member of our Promoter Group and our Group Company is interested in, amongst
others, the (i) lease agreement executed on October 14, 2020 entered between our Company and HFCL
Limited to lease our corporate office for a term of nine years; (ii) lease agreement executed on September
6, 2023 entered between our Company and HFCL Limited to lease our Registered Office for a term of
11 months, with effect from September 1, 2023; (iii) sub-lease agreements executed on October 15, 2020
entered between our Company and HFCL Limited to lease our R&D centre at Gurugram, Haryana, for a
period of nine years; (iv) sale of Critical Power Business products by our Company to HFCL by way of
purchase orders and the subsequent maintenance and other services, as may be required; and (v) the
corporate guarantee given by HFCL Limited in favour of Punjab National Bank, IDBI Bank Limited and
State Bank of India for certain borrowings availed by our Company. Further, HFCL Limited is interested
in the sub-lease agreement executed on July 5, 2019, as amended, entered between our Company and
HFCL Limited for lease of premises situated in Bengaluru, Karnataka by HFCL Limited;

e Exicom Tele-Systems (Singapore) Pte. Ltd., our Subsidiary is interested in the Brand and Trade Name
Agreement dated April 1, 2018, as amended. See “History and Other Corporate Matters — Key terms of
other subsisting material agreements” on page 260;

e Our Company divested the Transferred Business to EESPL pursuant to the Exicom Energy Systems BTA
and accordingly, EESPL was interested in the transactions between the customers and vendors of the
Transferred Business and our Company, which were undertaken in the Financial Year ended March 31,
2023 post the effective date of the said divestment during the transition period. As on the date of this
Prospectus EESPL, our Group Company, is interested in, the lease agreement executed on June 21, 2021
entered between our Company and EESPL for lease of certain premises within our Gurugram Facility 11
by EESPL for a term of 36 months with effect from April 1, 2022 and the common professional services
availed by our Company and EESPL from certain members of our management team in the ordinary
course of business; and

e HFCL Limited and EESPL are interested to the extent of the corporate guarantee provided in favour of
Punjab National Bank, IDBI Bank Limited and State Bank of India for certain borrowings availed by our
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Company. For further details, see ‘Financial Indebtedness — Key terms of borrowings availed by our
Company’ on page 358.

The transactions entered into with related parties during the six months ended September 30, 2023 and September
30, 2022 and for the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021 were undertaken
by our Company in compliance with the applicable provisions of the Companies Act and all other applicable laws.
Further, we shall endeavour to conduct all related party transactions post listing of the Equity Shares subject to
the Board’s or Shareholders’ approval, as applicable, and in compliance with the applicable accounting standards,
provisions of Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable
law, however, such related party transactions may potentially involve conflicts of interest. While our Company
will endeavour to duly address such conflicts of interest as and when they may arise, we cannot assure you that
these arrangements in the future, or any future related party transactions that we may enter into, individually or in
the aggregate, will not have an adverse effect on our business, financial condition, results of operations, cash flows
and prospects or may potentially involve any conflict of interest.

40. Failures in internal control systems could cause operational errors which may have an adverse impact on
our profitability.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Internal control systems comprising policies and procedures are designed to ensure
sound management of our operations, safekeeping of its assets, optimal utilization of resources, reliability of its
financial information and compliance. The systems and procedures are periodically reviewed and routinely tested
and cover all functions and business areas. We take reasonable steps to maintain appropriate procedures for
compliance and disclosure and to maintain effective internal controls over our financial reporting so that we
produce reliable financial reports and prevent financial fraud. For instance, we review our financials on a quarterly
basis and any unauthorized, incomplete and inaccurate financial statements are reported to the Board of Directors.
Maintaining such internal controls require human diligence and compliance and is therefore subject to lapses in
judgment and failures that result from human error.

While we seek to have in place adequate controls, we are exposed to operational risks arising from the potential
inadequacy or failure of internal processes or systems, and our actions may not be sufficient to guarantee effective
internal controls in all circumstances. Given the size of our operations, it is possible that errors may repeat or
compound before they are discovered and rectified. Our management information systems and internal control
procedures that are designed to monitor our operations and overall compliance may not identify every instance of
non-compliance or every suspicious transaction. While there have not been any instances of non-adherence with
internal controls for the six months ended September 30, 2023 and September 30, 2022 and in the past three
Financial Years, there can be no assurance that deficiencies 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 in our internal controls.

Our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us and our
employees and our distributers and re-sellers from bribing, being bribed or making other prohibited payments to
government officials or other persons to obtain or retain business or gain some other business advantage. We take
reasonable measures to prevent corruption by including anti-bribery clauses by ways of representations and
warranties in our re-seller and distribution agreements and also provide training to our employees on anti-
corruption laws and regulations. However, we are still exposed to the risks arising from breach of such contracts
and our inability to monitor such breaches. Any investigation of any potential violations of anti-corruption laws
by the relevant authorities could also have an adverse impact on our business and reputation. If internal control
weaknesses are identified, our actions may not be sufficient to correct such internal control weakness. These
factors may have an adverse effect on our reputation, business, results of operations, cash flow and financial
condition.

Fraud or misconduct by our employees such as leaking of confidential information in relation to our software and
solutions, unauthorized business transaction, bribery, breach of any applicable law or our internal policies could
result in regulatory actions and litigation thereby creating an adverse impact on our business and reputation. We
take reasonable measures to prevent corruption by including anti-bribery clauses by ways of representations and
warranties in our re-seller and distribution agreements and also provide training to our employees on anti-
corruption laws and regulations. Although we have controls in place with respect to the handling of such cases,
we may be unable to prevent, detect or deter all such instances of misconduct. Prior to registration for some of the
bids, we are generally required to enter into integrity pact agreements with the respective Gol entities with the
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purpose of recording certain obligations with respect to prevention of corrupt practices with respect to the
proposed bid. For instance, we are required to confirm that we would not offer any inducement to the officer of
the Gol entity or collude with any other party interested in the bid to impair the fairness. While there have been
no past instances of any such fraud or misconduct committed by our employees under such contract or otherwise,
we cannot assure you that our employees will not commit any fraud or other misconduct in the future. Further,
we may not be able to identify non-compliance and suspicious transactions in a timely manner. Any such
misconduct committed against our interests, which may include past acts that have gone undetected or future acts,
may have a material adverse effect on our business, results of operations and financial condition.

41. Our operations have been historically dependent on our material Subsidiary, Exicom Tele-Systems
(Singapore) Pte. Ltd. and any significant diminution in the value of our investment in Exicom Tele-Systems
(Singapore) Pte. Ltd. May have an adverse effect on our financial condition, results of operations and
prospects.

During the six months ended September 30, 2023 and September 30, 2022 and preceding three Financial Years,
we conducted a significant portion of our operations through Exicom Singapore, primarily involving the import
of Li-ion battery packs and cells and its sale to our customers. The revenue from operations contributed by Exicom
Tele-Systems (Singapore) Pte. Ltd. Is set forth below:

For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
o, o, 0, o, 0,
Particulars Amount 6 CHEDE Amount 20 CHEUEN Amount 20 W Amount 0 UTIiE Amount OUTUDEL
revenue revenue revenue revenue revenue
(§3 R R R R
o from o from A~ from A~ from N from
million) . million) 3 million) " million) . million) R
operations operations operations operations operations
Revenue 1,337.49 29.39 175.21 8.11 1,712.67 24.19 4,837.84 5740 2,159.61 42.11
from
Exicom
Tele-
Systems
(Singapore)
Pte. Ltd.

The business and revenues of Exicom Tele-Systems (Singapore) Pte. Ltd. have accordingly contributed
significantly to our cash flows, investment income, financing proceeds, dividends and other permitted payments.
Further, a significant diminution in the value of our investment in Exicom Singapore may have an adverse effect
on our financial condition, results of operations and prospects. As Exicom Singapore is a separate and distinct
legal entity, it has no obligation to pay dividends and may be restricted from doing so by law or contract, including
applicable laws, charter provisions and the terms of its financing arrangements. We cannot assure you that Exicom
Singapore will generate sufficient profits and cash flows, or otherwise be able to pay dividends to us in the future.

42. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded
manufacturing capacities could have an adverse effect on our business, future prospects and future
financial performance.

The success of any capacity expansion and expected return on investment on capital expenditure is subject to,
among other factors, the ability to procure requisite regulatory approvals in a timely manner; recruit and ensure
satisfactory performance of personnel to further grow our business; and the ability to absorb additional
infrastructure costs and develop new expertise. The product requirements of, and procurement practice followed
by, our customers also affect our capacity utilization. In recent times, we have made investments towards capital
expenditure and improving and innovating our products and processes and are proposing to utilise the Net
Proceeds for the expansion of our manufacturing capacities by setting up the Planned Telangana Facility. In case
of oversupply in the industry or lack of demand we may not be able to utilise our expanded capacity efficiently.

Under-utilization of our manufacturing capacities over extended periods, or significant under-utilization in the
short term, or an inability to fully realize the benefits of our capacity expansion, could materially and adversely
impact our business, growth prospects and future financial performance. For details relating to the capacity
utilization of our manufacturing facilities, see “Qur Business — Manufacturing Facilities” on page 230. As we
typically do not enter into long-term contracts with our customers, we also face the risk that our customers might
not place any order or might place orders of lesser than expected size or may even cancel existing orders or make
change in their policies, which may result in reduced quantities being manufactured by us resulting in under-
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utilization of our existing manufacturing capacity. Further, we make significant decisions, including determining
the levels of business that we will seek and accept, production schedules, personnel requirements and other
resource requirements, based on our estimates of customer orders. The changes in demand for their products
(which are in turn manufactured by us) could reduce our ability to estimate accurately future customer
requirements, make it difficult to schedule production and lead to over production and utilization of our
manufacturing capacity for a particular product. Any such mismatch leading to over or under utilization of our
manufacturing facilities could adversely affect our business, results of operations, financial condition and cash
flows.

43. If we fail to effectively implement our production schedules, or our manufacturing operations suffer
unanticipated or prolonged interruption, our business and results of operations may be materially and
adversely affected.

Our success depends in part on our ability to meet the production schedules and requirements of our customers
according to their specifications and within delivery time frames which are, at times, demanding. Our ability to
meet specific customer demands depends on our ability to arrange supply of critical components and commence
production of our products within short timeframes. Our contractual arrangements with our customers typically
stipulate the payment of liquidated damages on account of delay in supply. The table below sets forth details of
the payment for liquidated damages for the six months ended September 30, 2023 and September 30, 2022 and
Financial Year 2023, Financial Year 2022 and Financial Year 2021:

(in < million)

. For the six month period ended For the Financial Year
Particulars o ember 30,2023  September 30, 2022 2023 2022 2021
Payment  of 9.29 0.00 28.15 57.05 15.90
liquidated
damages

We cannot guarantee that in future we would not default any of the existing terms of the contract resulting in the
payment of liquidated damages. While there have been no instances in past where our orders were cancelled on
account of delay in supply, there can be no guarantee that our customers would not cancel orders on account of
delay in supply along with payment of liquidated damages. We may in the future incur additional costs and delays
in our business, including as a result of higher prices, schedule delays or the need to identify and develop
alternative suppliers, and we may need to provide additional resources to support our suppliers or otherwise
continue performance under our contracts. We may not be able to maintain and enhance our production
capabilities in time or implement our production plans effectively. Our production operations may also suffer
from unanticipated interruptions such as the Covid-19 pandemic, which would cause delays to our production
schedule and prevent us from fulfilling customer orders on time. If we are unable to maintain or enhance our
production capabilities to satisfy customer demand, or our production operations suffer unanticipated or prolonged
interruption, our business and results of operations would be adversely affected.

44. QOur business may be subject to labour conflicts, strikes, or other types of conflicts with our workforce
which may adversely impact on our business, results of operations and financial condition.

We are significantly dependent on labour force for our manufacturing operations. As of September 30, 2023, we
had 417 employees. The success of our operations depends on the availability of labour and maintaining a good
relationship with workforce, and currently the employees at our Solan Facility are affiliated with a labour union.
A shortage of skilled or unskilled personnel or work stoppages caused by disagreements with our workforce,
strikes and lockouts as a result of disputes could have an adverse effect on our business, results of operations and
financial conditions. In 2021, we faced certain disagreements with our unionised workforce at Solan, Himachal
Pradesh and have entered into a wage settlement with them to resolve the disagreements. We cannot assure you
that we shall not experience any such disagreements, strikes, lockouts or labour disputes in the future. Such events
could disrupt our operations and may have a material adverse effect on our business, financial condition and
results of operations. Further, we engage independent contractors through whom we engage contract labour for
performance of certain functions at our manufacturing facility as well as at our offices.

Further, we engage independent contractors through whom we engage contract labour for performance of certain
functions at our manufacturing facilities as well as at our offices. Although we do not engage these labourers
directly, we are responsible for any wage payments to be made to such labourers in the event of default by such
independent contractors. Any requirement to fund their wage requirements may have an adverse impact on our
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results of operations and our financial condition. While there has been no past instance where we were held
responsible for payment of wages to contract labourers, we cannot assure you that we would not be held liable for
payment of wages in the future.

In addition, we are subject to a number of stringent labour laws that protect the interests of workers, including
legislation that sets forth detailed procedures for dispute resolution and employee removal and legislation that
imposes financial obligations on employers upon retrenchment. If labour laws become more stringent, it may
become difficult for us to maintain flexible human resource policies, discharge employees or downsize, any of
which could have an adverse effect on our business, financial condition, results of operations and cash flows.

45. The coronavirus pandemic (“Covid-197) has had an adverse effect on our business and operations, and
the extent to which it may continue to do so in the future cannot be predicted.

As a result of the Covid-19 pandemic, our operations and business were affected in the following ways:

e As a result of Government-imposed lockdowns in India, operations at our manufacturing facilities were
temporarily shut down for approximately four weeks in 2021. During the second wave of the Covid-19
pandemic in India in April 2021 until June 2021, restrictions on operations at our manufacturing facilities
were imposed again, though with less stringent restrictions, with the imposition of a night curfew with effect
from April 12, 2021, leading to a complete lockdown from May 3, 2021.

o  We faced challenges in sourcing key raw materials during the pandemic as a result of temporary or permanent
closures of our suppliers’ facilities. As our customers were also impacted by the lockdowns and restrictions,
we did not incur any losses on account of termination of our supply contracts. These disruptions impacted the
demand for our products and services, affecting our revenue from operations during Financial Years 2021 and
Financial Year 2022.

Similar pandemics and resultant government actions that may occur in the future may similarly affect our
business, results of operations and financial condition, including as a result of: (i) complete or partial closure
of our operations due to lockdowns; (ii) disruptions or restrictions on our ability to conduct our business or
manufacturing operations, pursue partnerships and other business opportunities; (iii) delays of shipments and
delivery of our products; (iv) inability to source key raw materials as a result of the temporary or permanent
closure of our suppliers’ facilities; (v) difficulty in finding alternate suppliers, if the need arises; (vi)
nonavailability of labour, which could result in a slowdown in our operations; (vii) inability to access debt
and 64 equity capital on acceptable terms, or at all; and (viii) potential non-compliance with financial
covenants in credit facilities and other financing agreements which could result in events of default and the
acceleration of indebtedness. The occurrence of any of these events could hamper our ability to ensure
business continuity.

46. We work with hazardous materials in our manufacturing activities and such operations can be dangerous,
which could cause injuries to people or property.

Our business involves manufacturing processes for Li-ion Batteries that can be dangerous to our employees due
to the hazardous and flammable materials involved in such manufacturing. Although we employ safety
procedures, including providing safety equipment on the shop floor, in the operation of our facilities and maintain
what we believe to be adequate insurance, there is a risk that an accident including an explosion or lead exposure
or electrical shock may occur in any of our facilities. An accident may result in destruction of property or
equipment, environmental damage, manufacturing or delivery delays, or may lead to suspension of our operations
and/or imposition of liabilities. Any such accident may result in litigation, the outcome of which is difficult to
assess or quantify, and the cost to defend litigation can be significant. As a result, the costs to defend any action
or the potential liability resulting from any such accident or death or arising out of any other litigation, and any
negative publicity associated therewith, may have a negative effect on our business, financial condition, results of
operations and prospects. While we maintain legally mandated insurance policies such as accident and medical
insurance policies for our employees, we cannot assure you that the coverage under such policies will be sufficient
to cover loss sustained or that an affected employee or third party will not additionally seek legal recourse against
us. While there have been no such instances in the past, we may face claims and litigation filed on behalf of
persons alleging injury predominantly as a result of occupational exposure to hazards at our facilities. If these
claims and lawsuits, individually or in the aggregate, are resolved against us, our business, results of operations
and financial condition could be adversely affected.
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47. Any failure of our information technology and enterprise resource planning (“ERP”) systems could
adversely affect our business and operations.

Our systems are equipped with ERP, which is an on-premises enterprise resource planning or ERP system used
at all our locations. ERP integrates digital information of all business documents integrating with all business
processes on real time basis. Further, we have role-based access controls with multi-factor authentication in place
to ensure compartmentalized data access within our employee network. We rely on our IT infrastructure to provide
us with connectivity and data backup across our locations and functions. The complexity of our computer systems
may make them potentially vulnerable to breakdown, malicious intrusion and computer viruses. We cannot assure
you that we will not encounter disruptions to our information technology systems in the future and any such
disruption may result in the loss of key information or disruption of our business processes, which could adversely
affect our business and results of operations. In addition, our systems are potentially vulnerable to data security
breaches, whether by employees or others that may expose sensitive data to unauthorized persons. Such data
security breaches could lead to the loss of trade secrets or other intellectual property, or could lead to the public
exposure of personal information (including sensitive personal information) of our employees, customers and
others. Any such security breaches could have an adverse effect on our business and reputation.

Our technology infrastructure and the technology infrastructure of our third-party providers are vulnerable to
damage or interruption as a result of software or hardware malfunctions, system implementations or upgrades,
computer viruses, third-party security breaches, employee error, misuse, war, natural calamities, power loss,
telecommunications failures, cyber-attacks, human error, and other similar events. Disruptions or damage in our
technology infrastructure and the technology infrastructure of our third-party providers could lead to extended
interruptions of our operations, a corresponding loss of revenue and profits, cause breaches of data security, loss
of intellectual property or critical data, or the release and misappropriation of sensitive information, or otherwise
impair our operations. While we have disaster recovery arrangements in place, our disaster recovery and data
redundancy plans may be inadequate, and in India we do not have business interruption insurance to compensate
us for the losses that could occur. If any such event were to occur, our business, financial condition, cash flows
and results of operations may be adversely affected.

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

Adequate and cost-effective supply of power and fuel is critical to our manufacturing facilities. The table below
sets forth details of our power and fuel costs, including as a percentage of our total revenue from operations and
total expenses, during the six months ended September 30, 2023 and September 30, 2022 and Financial Years
stated:

Particulars For the six months ended For the Financial Year
September 30, 2023 September 30, 2022 2023 2022 2021
Amount % of % of total Amount % of % of total Amount % of % of total Amount % of % of total Amount % of % of total
®in total revenue ®in total revenue Rin total revenue ®in total revenue ®in total revenue
million) expenses from million) expenses from million)  expenses from million) expenses from million) expense from
operations operations operations operations operations
Power and 15.30 0.35 0.34 12.36 0.55 0.57 21.17 0.31 0.30 25.43 0.31 0.30 17.83 0.35 0.36

fuel
expenses

There may be power cuts in the supply provided by the respective state electricity boards from time to time and
so we have stand-by captive generator sets and UPS system for our operations to ensure that there is no stoppage
in our production. Power costs represent a significant portion of our operating costs. If the per unit cost of
electricity is increased by the state electricity boards our power costs will increase. It may not be possible to pass
on any increase in our power costs to our customers, which may adversely affect our profit margins. An
interruption in or limited supply of electricity may result in suspension of our manufacturing operations.
Interruptions of electricity supply can also result in production shutdowns, increased costs associated with
restarting production and the loss of production in progress. A prolonged suspension in production could
materially and adversely affect our business, financial condition or results of operations. If supply is not available
for any reason, we will need to rely on alternative sources, which may not be able to consistently meet our
requirements. Further, if for any reason such electricity is not available, we may need to shut down our plants
until an adequate supply of electricity is restored. The cost of such purchased power would be significantly higher,
thereby adversely affecting our cost of production and profitability.

49. QOur Promoters, Directors, Key Management Personnel and Senior Management may be interested in our
Company other than in terms of remuneration and reimbursement of expenses.
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Anant Nahata, our individual Promoter, Managing Director and CEO is interested in our Company by virtue of
being our Promoters as well as the promoter, directors and majority shareholder of our corporate Promoter,
NextWave Communications Private Limited. Additionally, he has provided a personal guarantee in favour of
Punjab National Bank, IDBI Bank Limited and State Bank of India for certain borrowings availed by our
Company. See ‘Financial Indebtedness — Key terms of borrowings availed by our Company’ on page 358.
NextWave Communications Private Limited, our corporate Promoter, Promoter is interested to the extent of
repayment of 140,741 6% unsecured non-convertible debentures having a face value of X 1,065 each (including
interest) by our Company. See “Financial Indebtedness — Key terms of our non-convertible debentures” on page
358.

Certain of our Promoters, Directors. Key Managerial Personnel and Senior Management are from time to time
interested in the contracts, agreements/arrangements entered into or to be entered into by our Company with any
company which is promoted by them, in which they are members, in which they hold directorships or any
partnership firm in which they are partners in the ordinary course of business. See, “- Internal Risk Factors— We
have and may continue to enter into related party transactions in the future in the ordinary course of our
business on an arm’s length basis.” on page 62. Our individual Promoter, Anant Nahata, certain of our Directors,
Anant Nahata and Himanshu Baid and certain of our KMPs and Senior Management, Shiraz Khanna and Puran
Mal Singh, may be deemed to be interested to the extent they hold directorships in certain of our Subsidiaries,
Group Companies and members of our Promoter Group, some of which may also be authorized to engage in
business similar to our Company. For details on the other directorships of our individual Promoter and our
Directors, see, “Our Management- Our Board” on page 265 and for details of the directorships of our KMPs and
Senior Management in our Subsidiaries and/ or Group Companies, see, “Our Management—- Interest of Key
Managerial Personnel or Senior Management” on page 279. We cannot assure you that our individual Promoter,
Directors, KMPs and Senior Management will not provide competitive services or otherwise compete in business
lines in which we are already present or will enter into in the future. This may give rise to a conflict of interest,
which may adversely affect our business, financial condition, cash flows and results of operations. See ‘Restated
Consolidated Financial Information — Note 50— Related Party Disclosures’ on page 334.

50. The majority of our Independent Directors do not have experience of being directors of any other listed
entity.

Except for Himanshu Baid, none of our Independent Directors have any experience of being directors of a listed
entity. While the Independent Directors on the Board of our Company are qualified professionals with substantial
industry experience, they have historically not been subject to or familiar with the compliance requirements and
scrutiny of the SEBI, Stock Exchanges or any other regulator relevant to a listed company, whether in India or
abroad.

Accordingly, to such extent and from such perspective, their guidance and oversight may be limited, which may
thereby have an impact on our Company’s effectiveness in matters of compliance as a listed company under
applicable laws, including from the perspective of internal controls, disclosures and procedures.

51. An inability to maintain adequate insurance cover in connection with our business may adversely affect
our operations and profitability.

Our operations are subject to certain hazards such as work accidents, fire, earthquakes, flood and other force
majeure events, acts of terrorism and explosions, including hazards that may cause destruction of property and
inventory. Our principal types of insurance coverage include coverage for our stocks that includes all normal risks
associated with our business, including fire, burglary and product liability. We typically maintain standard fire
and burglary insurance policies for our stocks, also obtain commercial general liability and marine cargo insurance
policies for transit of goods. We have also obtained a group mediclaim policy and group personal accidental policy
for our employees. These insurance policies are generally valid for a year and are renewed annually.

The table below sets forth details of the aggregate coverage of insurance policies obtained by us, including as a

percentage of our total fixed assets and inventory, during the six months ended September 30, 2023 and September
30, 2022 and Financial Years stated:
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Particulars For the six months ended For the Financial Year

September 30,2023  September 30, 2022 2023 2022 2021
% of % of % of % of % of
Amount L] Amount L) Amount foss Amount ot Amount fute
Q fixed ® fixed ® fixed Q@ fixed Q@ fixed
million) S million) il million) L million) S million) L
and and and and and
inventory inventory inventory inventory inventory

Insurance 2,660.12 102.80 2,640.12 102.35 2,640.12 111.17  2,586.89 100.17  2,588.52 111.76
coverage

Our insurance may not be adequate to completely cover any or all of our risks and liabilities. While there have
been no instances in the past. There can be no assurance that any claim under the insurance policies maintained
by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our
losses. Our inability to maintain adequate insurance cover in connection with our business could adversely affect
our operations and profitability. To the extent that we suffer loss or damage as a result of events for which we are
not insured, or for which we did not obtain or maintain insurance, or which is not covered by insurance, exceeds
our insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and our
results of operations, financial performance and cash flows could be adversely affected. For further information
on our insurance arrangements, see ‘Our Business — Insurance’ on page 242. If insurance coverage, customer
indemnifications and/or other legal protections are not available or are not sufficient to cover risks or losses, it
could have a material adverse effect on our financial position, results of operations and/or cash flows.

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

We propose to utilize the Net Proceeds towards (i) part-financing the cost towards setting up of
production/assembly lines at the Planned Telangana Facility in Telangana; (ii) repayment/pre-payment, in part or
full of certain borrowings of our Company; (iii) part-funding incremental working capital requirements; (iv)
investment in R&D and product development; and (v) General corporate purposes in the manner specified in
‘Objects of the Offer — Details of the Objects of the Fresh Issue’ beginning on page 117. At this stage, we cannot
determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or other factors
beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake
any variation in the utilization of the Net Proceeds without obtaining the shareholders’ approval through a special
resolution. Pursuant to Section 13(8) of the Companies Act, 2013, our Promoters will be required to provide an
exit opportunity to such Shareholders who do not agree to the proposal, to vary the objects, subject to the
provisions of the Companies Act, 2013 and in accordance with such terms and conditions, in accordance with the
Companies Act, 2013 and the SEBI ICDR Regulations. In the event of any such circumstances that require us to
undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the shareholders’
approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’ approval may
adversely affect our business or operations.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in this Prospectus, even if such variation
is in the interest of our Company. This may restrict our Company’s ability to respond to any change in our business
or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results of operations.

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

We intend to use the Net Proceeds for, (i) part-financing the cost towards setting up of production/assembly lines
at the Planned Telangana Facility in Telangana; (ii) repayment/pre-payment, in part or full of certain borrowings
of our Company; (iii) part-funding incremental working capital requirements; (iv) investment in R&D and product
development; and (v) general corporate purposes, in the manner specified in “Objects of the Offer— Details of
the Objects of the Fresh Issue” on page 117. The amount of Net Proceeds to be actually used will be based on
our management’s estimates and has not been appraised by any bank or financial institution. In particular, part of
the Net Proceeds from the Offer are proposed to be utilized towards part-funding incremental working capital
requirements. Our incremental working capital requirements have been calculated based on certain assumptions
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as detailed at “Objects of the Offer — Details of the Objects of the Fresh Issue— Part-funding incremental
working capital requirements — Basis of estimation of working capital requirement and estimated working
capital requirements” beginning on page 134, and accordingly, may not be comparable to corresponding working
capital requirements for previous Financial Years.

However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to
the SEBI ICDR Regulations (“Monitoring Agency”). Our internal management estimates may exceed fair market
value or the value that would have been determined by third-party appraisals, which may require us to reschedule
or reallocate our capital expenditure and may have an adverse impact on our business, financial condition, results
of operations and cash flows. We may have to reconsider our estimates or business plans due to changes in
underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost,
and other financial and operational factors.

Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect

to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may
affect our business and the results of operations.

54. We have contingent liabilities, and our financial condition and profitability could be adversely affected if
any of these contingent liabilities materialize.

As of September 30, 2023 and March 31, 2023 we had disclosed the following contingent liabilities (as per Ind
AS 37) in the Restated Consolidated Financial Information:

(< in millions)

Nature of Contingent Liabilities As of
September 30,

2023
Guarantees given by the bank on behalf of the Company 385.61
Letter of credit given by the bank on behalf of the Company 217.97

(Margin Money for LC & BGs kept by way of fixed deposits X 108.48 million (Financial Year 2022, X

101.69 million and Financial Year 2021, ¥ 107.83 million)

Additional demand of custom duty raised on the company Nil

Amount demanded by the Sales tax authorities of various states but liability not provided for on 26.48

account of appeals against the same.*
* The Group'’s pending litigation comprises claims against the Group and proceedings pending with tax authorities/statutory authorities. The
Group has reviewed all its pending litigations and proceedings and has made adequate provisions, wherever required and disclosed the
contingent liabilities, wherever applicable, in the Restated Consolidated Financial Information. The Group does not expect the outcome of
these proceedings to have a material impact on its financial position.

During Financial Year 2019-2020 the Company has received refund on April 23, 2019 pertaining to Financial Year 2011-2012 (% 5.47
million), Financial Year 2012-2013 (% 0.13 million), Financial Year 2013-2014 (¥ 7.81 million) against the sales tax assessment relief granted
by the relevant tribunal on November 17, 2018. Against this relief the Sales Tax Department has filed revision application before the High
Court, which has been dismissed on March 28, 2019. The Sales Tax Department has filed an application before the Supreme Court of India,
which is currently pending. Accordingly, X 13.41 million is treated as contingent liability.

During Financial Year 2020-2021, the Company received a demand orders for I 13.07 million and ¥ 0.64 million against the sales tax
assessment for Financial Year 2014-2015 and Financial Year 2015-2016, respectively, from the office of Deputy Commissioner of Sales Tax,
Patna. Accordingly, ¥ 13.71 million is treated as contingent liability. The Company has filed application before the Additional Commissioner
of Sales Tax (Appeals), Patna on April 26, 2023

Notes:
The Group periodically reviews all its long-term contracts to assess for any material foreseeable losses. Based on such review wherever

applicable, the group has made adequate provisions for these long-term contracts in the books of account as required under any applicable
law/accounting standard.

As at September 30, 2023, the group did not have any outstanding long-term derivative contracts.

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If
any of these contingent liabilities materialize or if at any time, we are compelled to pay all or a material proportion
of these contingent liabilities, our financial condition and results of operation may be adversely affected.

55. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business and
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results of operations.

The cost and availability of capital depends in part on our short-term and long-term credit ratings. Credit ratings
reflect the opinions of ratings agencies on our financial strength, operating performance, strategic position and
ability to meet our obligations. Our credit ratings as of the relevant dates indicated are set forth below:

Rating agency Instrument Credit rating as of Credit rating as of 2023
2022
CARE Long term bank facilities BBB (-) BBB (Stable)
Short term bank facilities A3+ A3+

We cannot assure you that we will be able to maintain our credit ratings in future. Our credit rating reflects,
amongst other things, the rating agency’s opinion of our financial strength, operating performance, strategic
position, and ability to meet our obligations. Our inability to obtain such credit rating in a timely manner or any
non-availability of credit ratings, or poor ratings, or any downgrade in our ratings may increase borrowing costs
and constrain our access to capital and lending markets and, as a result, could adversely affect our business and
results of operations. In addition, non-availability of credit ratings could increase the possibility of additional
terms and conditions being added to any new or replacement financing arrangements.

56. We face foreign exchange risks that could adversely affect our results of operations.

We are exposed to foreign exchange rate fluctuations (mainly in US$, Euro and GBP) in respect of (i) revenue
from overseas business in foreign denominations; (ii) currency translation losses for the purpose of preparing our
consolidated financial statements (which are presented in Indian Rupees), on account of our global operations;
and (iv) cost incurred on procuring raw material and components from overseas vendors. Our revenues, operating
expenses and finance costs are influenced by the currencies of those countries where we manufacture and/or sell
our products. The exchange rate between the Indian Rupee and these currencies, primarily the US$, Euro and
GBP have fluctuated in the past and our results of operations have been impacted by such fluctuations in the past
and may be impacted by such fluctuations in the future. For example, during times of strengthening of the Indian
Rupee, we expect that our overseas sales and revenues will generally be negatively impacted. However, the effect
of depreciation in the Indian Rupee may not be sustained or may not show an appreciable impact on our results
of operations in any given financial period due to other variables impacting our business and results of operations
during the same period.

While we seek to pass on all losses on account of foreign currency fluctuations to our customers, our ability to
foresee future foreign currency fluctuations is limited. In relation to our products which are priced in foreign
currencies, the strengthening of these currencies against the Indian Rupee results in gains and the weakening of
these currencies results in losses for our Company. As an effort to mitigate any significant currency fluctuations,
we typically agree to renegotiate/reset prices of our products on a periodic basis including adjustments on account
of currency fluctuations beyond a specified range, which may vary between customers, depending on terms
negotiated with such customers from time to time. The said permitted adjustments in our prices are generally
effected with a prospective effect and may not be adequate to fully set-off the effect of foreign currency
fluctuations, which may result, as earlier mentioned, in either losses or gains for our Company.

57. We are subject to transfer pricing regulations in respect of transactions with our foreign Subsidiaries. If
the income tax authorities review any of our tax returns and determine that the transfer price applied was
not appropriate, we may incur increased tax liabilities, including accrued interest and penalties.

Indian transfer-pricing regulations require that any international transaction involving associated enterprises be at
an arm’s length price. Transactions among us and our Subsidiaries may be considered such transactions.
Accordingly, we determine the pricing among our entities on the basis of detailed functional and economic
analysis involving benchmarking against transactions among entities that are not under common control. If the
income tax authorities review any of our tax returns and determine that the transfer price applied was not
appropriate, we may incur increased tax liabilities, including accrued interest and penalties. The amount of taxes
we pay in different jurisdictions may depend on the application of the tax laws of the various jurisdictions, to our
international business activities, changes in tax rates, new or revised tax laws or interpretations of existing tax
laws and policies, and our ability to operate our business in a manner consistent with our corporate structure and
intercompany arrangements. The taxing authorities of the jurisdictions in which we operate may challenge our
methodologies for pricing intercompany transactions pursuant to our intercompany arrangements or disagree with
our determinations as to the income and expenses attributable to specific jurisdictions. If such a challenge or
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disagreement were to occur, and our position was not sustained, we could be required to pay additional taxes,
interest and penalties, which could result in one-time tax charges, higher effective tax rates, reduced cash flows
and lower overall profitability of our operations.

58. We have included certain non-Generally Accepted Accounting Principles (“GAAP”) measures, industry
metrics and key performance indicators related to our operations and financial performance in this
Prospectus that are subject to inherent challenges measurement. These Non-GAAP Measures, industry
metrics and key performance indicators may not be comparable with financial, or industry related
statistical information of similar nomenclature computed and presented by other companies. Such
supplemental financial and operational information is therefore of limited utility as an analytical tool for
investors and there can be no assurance that there will not be any issues or such tools will be accurate
going forward.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial
performance have been included in this Prospectus. We compute and disclose such non-GAAP financial and
operational measures, and such other industry related statistical and operational information relating to our
operations and financial performance as we consider such information to be useful measures of our business and
financial performance, and because such measures are frequently used by securities analysts, investors and others
to evaluate the operational performance of businesses similar to ours, many of which provide such non-GAAP
financial and operational measures, and other industry related statistical and operational information. These non-
GAARP financial and operational measures, and such other industry related statistical and operational information
relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial and
operational measures, and industry related statistical information of similar nomenclature that may be computed
and presented by other companies pursuing similar business. See “Definitions and Abbreviations”, “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation”, “Basis for
Offer Price”, “Our Business”, “Other Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations beginning on pages 1, 15, 144, 208, 355 and 362, respectively.

Further, in evaluating our business, we consider and use certain key performance indicators that are presented
herein as supplemental measures to review and assess our operating performance. We present these key
performance indicators because they are used by our management to evaluate our operating performance. These
key performance indicators have limitations as analytical tools. These key performance indicators may differ from,
and may not be comparable to, estimates or similar metrics or information published by third parties and other
peer companies due to differences in sources, methodologies, or the assumptions on which we rely, and hence
their comparability may be limited. As a result, these metrics should not be considered in isolation or construed
as an alternative to our financial statements or as an indicator of our operating performance, liquidity, profitability
or results of operations. Further, as the industry in which we operate continues to evolve, the measures by which
we evaluate our business may change over time. In addition we calculate measures using internal tools, which are
not independently verified by a third party. If the internal tools we use to track these measures under-count or
over-count performance or contain algorithmic or other technical errors, the data and/or reports we generate may
not be accurate. Such supplemental financial and operational information is therefore of limited utility as an
analytical tool, and investors are cautioned against considering such information either in isolation or as a
substitute for an analysis of the Restated Consolidated Financial Information of our Company in disclosed in “Our
Business”, “Other Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 208, 55 and 362, respectively.

While we have not experienced any issues on account of such tools in the past, there can be no assurance that
there will not be any issues or such tools will be accurate going forward. Limitations or errors with respect to how
we measure data or with respect to the data that we measure may affect our understanding of certain details of our
business, which could affect our long-term strategies. If our key performance indicators are not accurate
representations of our business, or if investors do not perceive these metrics to be accurate, or if we discover
material inaccuracies with respect to these figures, our reputation may be materially and adversely affected, the
market price of our shares could decline, we may be subject to shareholder litigation, and our business, results of
operations, and financial condition could be materially adversely affected.

59. This Prospectus contains information from an industry report, prepared by an independent third-party

research agency, CRISIL Market Intelligence & Analytics, a division of CRISIL Limited (“CRISIL”),
which we have commissioned and paid for purposes of confirming our understanding of the industry
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exclusively in connection with the Offer and reliance on such information for making an investment
decision in the Offer is subject to certain inherent risks.

We have availed the services of an independent third-party research agency, CRISIL, appointed by us pursuant to
an engagement letter dated June 29, 2023 entered into with our Company, to prepare an industry report titled
“Industry Report on EV Chargers, Telecom Power & Data Centre Energy Storage Systems”, that has been
exclusively commissioned and paid for by us, for purposes of inclusion in this Prospectus. The CRISIL Report is
available on the website of our Company at https://www.exicom.in/investors.html. The CRISIL Report is subject
to various limitations and based upon certain assumptions that are subjective in nature. Due to possibly flawed or
ineffective collection methods or discrepancies between published 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, there is no assurance 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 amount may differ materially from those included in this
Prospectus. See ‘Certain Conventions, Use of Financial Information and Market Data and Currency of
Presentation — Industry and Market Data’ on page 15.

60. Information relating to installed capacities, historical production and capacity utilisation of
manufacturing facilities included in this Prospectus is based on various assumptions and estimates by the
chartered engineer verifying such information and future production and capacity utilisation may vary.

Information relating to our installed capacities, historical production and capacity utilization of our manufacturing
facilities is based on various assumptions and estimates by Mukesh M. Shah, independent chartered engineer, as
set out in certificate dated February 6, 2024 including those relating to the number of working days in a week,
working days in the financial year and the number of shifts. Such assumptions and estimates may not continue to
be true and future production and capacity utilization may vary. Calculation of the installed capacities and
historical production and capacity utilization of our manufacturing facilities by the independent chartered engineer
may not have been undertaken on the basis of any standard methodology and may not be comparable to that
employed by competitors.

61. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our Company does not have a formal dividend policy as on the date of this Prospectus. Our Company has not
made any dividend payments in the six months ended September 30, 2023 and September 30, 2022 and the last
three Financial Years. See ‘Dividend Policy’ on page 285. Our ability to pay dividends in the future will depend
on our earnings, financial condition, cash flow, working capital requirements, capital expenditure and restrictive
covenants of our financing arrangements. The declaration and payment of dividends will be recommended by the
Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles
of Association and applicable law, including the Companies Act, 2013. We may retain all future earnings, if any,
for use in the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable
future. Accordingly, realization of a gain on Shareholders’ investments will depend on the appreciation of the
price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in value.

62. Our Company has issued Equity Shares during the last twelve months at a price which may be lower than
the Offer Price.

We have, in the 12 months preceding the filing of this Prospectus, issued Equity Shares at prices that may be
lower than the Offer Price. See ‘Capital Structure — Notes to Capital Structure — Issue of equity shares at a price
lower than the Offer Price in the last one year’ on page 104. The price at which our Company has issued the
Equity Shares in the past is not indicative of the price at which they will be issued or traded.

63. We will continue to be controlled by our Promoter after the completion of the Offer, and our Promoter’s
interest may differ from those of other shareholders.

As of the date of this Prospectus, our corporate Promoter, NextWave Communications Private Limited directly
holds 76.55% of our pre-Offer share capital. Furthermore, after the completion of this Offer, our Promoter will
control, directly or indirectly, a substantial portion of our outstanding Equity Shares. As a result, our corporate
Promater will continue exercise to significant control over us, including being able to control the composition of
our board of directors and determine decisions requiring simple voting. Our Promoter may take or block actions
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with respect to our business, which may conflict with our interests or the interests of our minority shareholders,
such as actions which delay, defer or cause a change of our control or a change in our capital structure, merger,
consolidation, takeover or other business combination involving us, or which discourage or encourage a potential
acquirer from making a tender offer or otherwise attempting to obtain control of us. We cannot assure you that
our Promoter will act in our interest, or in the interests of minority shareholders, while exercising their rights in
such entities.

64. We have availed an unsecured loan form our corporate Promoter, NextWave Communications Private
Limited by way of unsecured non-convertible debentures ("NCDs”), which are repayable on demand

Any demand from our corporate Promoter, NextWave Communications Private Limited for redemption of
the NCDs issued by our Company, which carry a coupon rate of 6% per annum payable quarterly for a tenor of
up to seven years, may adversely affect our cash flows. For instance, pursuant to the request letter dated December
1, 2023, received from NextWave Communications Private Limited, to redeem 94,000 NCDs aggregating to
100.11 million, our Board had approved the redemption by way of its resolution dated December 4, 2023. As on
the date of this Prospectus, 140,741 NCDs issued to NextWave Communications Private Limited are outstanding.
Any recalls on the borrowed amounts may be contingent upon happening of an event beyond our control and there
can be no assurance that we will be able to persuade our corporate Promoter to give us extensions or to refrain
from exercising such recalls, which may adversely affect our results of operations and cash flows.

Risks Relating to India

65. Political, economic or other factors that are beyond our control may have an adverse effect on our business
and results of operations.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and
globally. Our Company is incorporated in India, and all of our assets and employees are located in India. As a
result, we are dependent on prevailing economic conditions in India and our results of operations are affected by
factors influencing the Indian economy. Further, the following external risks may have an adverse impact on our
business and results of operations, should any of them materialize:

. increase in interest rates may adversely affect our access to capital and increase our borrowing costs,
which may constrain our ability to grow our business and operate profitably;

. downgrade of India’s sovereign debt rating by an independent agency;

. political instability, resulting from a change in governmental or economic and fiscal policies, may
adversely affect economic conditions in India. In recent years, India has implemented various economic
and political reforms. Reforms in relation to land acquisition policies and trade barriers have led to
increased incidents of social unrest in India over which we have no control;

. civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war; and

) India has experienced epidemics, and natural calamities such as earthquakes, tsunamis, floods, and
drought in recent years.

. contagious diseases such as the Covid-19 pandemic or a similar contagious disease could adversely affect
the Indian economy and economic activity in the region.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations and financial condition and the price of the Equity Shares.
Conditions outside India may also contribute to a slowdown in the Indian economy or changes in India’s economic
policies and regulations, which could adversely affect the level of trading activity in the securities market, such
as the Russia-Ukraine war, power shortages in Europe, and rising inflation rates globally. Our performance and
the growth of our business depend on the overall performance of the Indian economy as well as the economies of
the regional markets in which we operate.

66. Ifinflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our customers and our profits might decline.
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Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past.
Increased inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of business growth and profitability.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our operating expenses, which we may not be able to pass on to
our customers, whether entirely or in part, and the same may adversely affect our business and financial condition.
In particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such
case, our business, results of operations, cash flows and financial condition may be adversely affected.

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

67. Changing laws, rules or regulations and legal uncertainties including taxation laws, or their
interpretation, such changes may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations that could affect the industry in which we operate, which could lead to new
compliance requirements. New compliance requirements could increase our costs or otherwise adversely affect
our business, financial condition and results of operations. Further, the manner in which new requirements will
be enforced or interpreted can lead to uncertainty in our operations and could adversely affect our operations.
Accordingly, any adverse regulatory change in this regard could lead to fluctuation of prices of raw materials and
thereby increase our operational cost. For information on the laws applicable to us, see “Key Regulations and
Policies in India” beginning on page 247.

Tax and other levies imposed by the central and state governments in India that affect our tax liability include
central and state taxes and other levies, income tax, goods and service tax, stamp duty and other special taxes
and surcharges which are introduced on a temporary or permanent basis from time to time. The Income Tax Act,
1961 (“Income Tax Act”) was amended to provide domestic companies an option to pay corporate income tax at
the effective rate of approximately 25.17% (inclusive of applicable surcharge and health and education cess), as
compared to effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided
such companies do not claim certain specified deductions or exemptions. Further, where a company has opted to
pay the reduced corporate tax rate, the minimum alternate tax provisions would not be applicable. Any such future
amendments may affect our ability to claim exemptions that we have historically benefited from, and such
exemptions may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/
courts would have an effect on our profitability. Due to the Covid-19 pandemic, the Gol had also passed the
Taxation and Other Laws (Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain
requirements under, amongst others, the Central Goods and Services Tax Act, 2017 and Customs Tariff Act, 1975.

Further, with the implementation of GST, we are obligated to pass on any benefits accruing to us as result of the
transition to GST to the consumer thereby limiting our benefits. In order for us to utilise input credit under GST,
the entire value chain has to be GST compliant, including us. While we are and will continue to adhere to the GST
rules and regulations, there can be no assurance that our suppliers and dealers will do so. Any such failure may
result in increased cost on account of non-compliance with the GST and may adversely affect our business and
results of operations.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and health and
education cess). Such dividends were generally exempt from tax in the hands of the shareholders. However, the
Gol has amended the Income Tax Act to abolish the DDT regime. Accordingly, any dividend distributed by a
domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the Company
is required to withhold tax on such dividends distributed at the applicable rate.

The Government of India has introduced the Finance Act, 2023,which received the assent from the President of

India on March 31, 2023. The Finance Act, 2023, proposed various amendments to taxation laws in India. As
such, there is no certainty on the impact that the Finance Act, 2023, may have on our business and operations or
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on the industry in which we operate. In addition, unfavorable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment laws governing our business,
operations and group structure could result in us being deemed to be in contravention of such laws or may require
us to apply for additional approvals. We may incur increased costs relating to compliance with such new
requirements, which may also require management time and other resources, and any failure to comply may
adversely affect our business, results of operations and prospects. 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 affect the viability of our current business or restrict our ability to grow our business in
the future.

68. Investors may not be able to enforce a judgment of a foreign court against our Company outside India.

Our Company is incorporated under the laws of India. Our Company’s assets are located in India and all of our
Company’s Directors, Key Managerial Personnel and Senior Management are residents of India. As a result, it
may not be possible for investors to effect service of process upon our Company or such persons in jurisdictions
outside India, or to enforce against them judgments obtained in courts outside India. Moreover, it is unlikely that
a court in India would award damages on the same basis as a foreign court if an action were brought in India or
that an Indian court would enforce foreign judgments if the damages are excessive or inconsistent with Indian
public policy.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908 (“Civil Code”). India is not 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, which includes, 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 Civil Code. The United States and India do not currently have a treaty providing
for reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore, a final
judgment for the payment of money rendered by any federal or state court in a non-reciprocating territory, such
as the United States, for civil liability, whether or not predicated solely upon the general securities laws of the
United States, would not be enforceable in India under the Civil Code as a decree of an Indian court.

A judgment of a court of a country which is not a reciprocating territory may be enforced in India only by a
suit on the judgment under Section 13 of the Civil Code, and not by proceedings in execution. Section 13 of the
Civil Code provides that foreign judgments shall be conclusive regarding any matter directly adjudicated on except
(i) where the judgment has not been pronounced by a court of competent jurisdiction, (ii) where the judgment has
not been given on the merits of the case, (iii) where it appears on the face of the proceedings that the judgment is
founded on an incorrect view of international law or refusal to recognize the law of India in cases to which such
law is applicable, (iv) where the proceedings in which the judgment was obtained were opposed to natural justice,
(v) where the judgment has been obtained by fraud or (vi) where the judgment sustains a claim founded on a
breach of any law then in force in India. Under the Civil Code, a court in India shall, on the production of any
document purporting to be a certified copy of a foreign judgment, presume that the judgment was pronounced by
a court of competent jurisdiction, unless the contrary appears on record. The Civil Code only permits the
enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, other
charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition
with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment
of money rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely
upon the general laws of the non-reciprocating territory, would not be enforceable in India. Even if an investor
obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a
new proceeding in India and obtain a decree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the United States or other such jurisdiction within three
years of obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis
as a foreign court if an action were brought in India. Moreover, it is unlikely that an Indian court will award
damages to the extent awarded in a final judgment rendered outside India if it believes that the amount of
damages awarded were excessive or inconsistent with Indian practice. 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.
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69. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. Under foreign exchange regulations
currently in force in India, transfer of shares between non-residents and residents are freely permitted (subject to
certain exceptions), if they comply with the pricing and reporting requirements specified by the RBI. If a transfer
of shares is not in compliance with such requirements and does not fall under any of the exceptions specified by
the RBI, then the RBI’s prior approval is required. Additionally, shareholders who seek to convert Rupee proceeds
from a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no-
objection or a tax clearance certificate from the Indian income tax authorities. As provided in the foreign exchange
controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are transferred
be calculated in accordance with internationally accepted pricing methodology for the valuation of shares at an
arm’s length basis, and a higher (or lower, as applicable) price per share may not be permitted. Further, in
accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT which has been
incorporated as the proviso to Rule 6(a) of the Foreign Exchange Management (Non-debt Instruments)
Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or
sale of equity instruments by entities of a country which shares a land border with India or where the beneficial
owner of an investment into India is situated in or is a citizen of any such country, will require prior approval of
the Government of India, as prescribed in the Consolidated FDI Policy dated October 15, 2020, and the FEMA
Rules. These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot
assure you that any required approval from the RBI or any other governmental agency can be obtained on any
particular term or at all.

70. Significant differences exist between Ind AS and other accounting principles, such as Indian Generally
Accepted Accounting Principles ("Indian GAAP”), U.S. Generally Accepted Accounting Principles and
International Financial Reporting Standards ("IFRS”), which may be material to investors’ assessments
of our financial condition.

The Restated Consolidated Financial Information included in this Prospectus have been derived from our audited
consolidated financial statements and restated in accordance with SEBI ICDR Regulations and the Guidance Note.
There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Prospectus and it is urged
that you consult your own advisors regarding such differences and their impact on our financial data. Accordingly,
the degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Prospectus should,
accordingly, be limited.

71. Rights of shareholders under Indian laws may differ to those under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation
to class actions, under Indian law may not be as extensive and wide spread as the shareholders’ rights under the
laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as shareholder of
our Company than as a shareholder of an entity in another jurisdiction.

72. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at
all. Limitations on foreign debt may have an adverse effect on our business growth, financial condition and results
of operations.

73. A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover
provisions under Indian law.
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As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the SEBI 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 Offer. 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 the SEBI Takeover Regulations. Further, as per the RBI Master Directions, any takeover or acquisition
of control of our Company, which may or may not result in change of management, would require a prior written
permission from the RBI.

Risks Related to the Offer
74. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
of an Indian company are generally taxable in India. Capital gains arising from the sale of the Equity Shares may
be partially or completely exempt from taxation in India in cases where such exemption is provided under a treaty
between India and the country of which the seller is a resident. Generally, Indian tax treaties do not limit India’s
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well
as in their own jurisdiction on gains made upon the sale of the Equity Shares. The Finance Act, 2019 has clarified
that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of
securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration through
a depository, the onus will be on the transferor. The stamp duty for transfer of certain securities, other than
debentures, on a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the
consideration amount. These amendments have come into effect from July 1, 2020. Under the Finance Act 2020,
any dividends paid by an Indian company will be subject to tax in the hands of the shareholders at applicable
rates. Such taxes will be withheld by the Indian company paying dividends. Further, the Finance Act, 2021, which
followed, removed the requirement for DDT to be payable in respect of dividends declared, distributed or paid by
a domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of
the shareholders, both resident as well as non-resident. The Company may or may not grant the benefit of a tax
treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuant to any
corporate action including dividends.

Further, the Finance Act, 2022, require, among others, the taxpayers to explain sources of cash credits, introduce
a separate 30% tax on income from virtual digital assets, extend the anti-tax avoidance provision to bonus stripping
of securities and repeal the 15% concessional rate on foreign dividends. Investors should consult their own tax
advisors about the consequences of investing or trading in the Equity Shares. Investors are advised to consult their
own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares. Unfavourable
changes in, amendments to, or interpretations of existing laws, or the promulgation of new laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result
in us being deemed to be in contravention of such laws and may require us to apply for additional approvals.

75. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse
movement in currency exchange rates during a delay in repatriating outside India the proceeds from a sale of
Equity Shares, for example, because of a delay in regulatory approvals that may be required for the sale of Equity
Shares may reduce the proceeds received by the Shareholders. For example, the exchange rate between the Rupee
and the U.S. dollar has fluctuated in recent years and may continue to fluctuate substantially in the future, which
may have an adverse effect on the returns on our Equity Shares, independent of our operating results.
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76. Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the
Additional Surveillance Measures (""ASM”) and the Graded Surveillance Measures (""GSM”) by the Stock
Exchanges in order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to ASM and GSM by the Stock Exchanges.
These measures are in place to enhance the integrity of the market and safeguard the interest of investors. The
criteria for shortlisting any security trading on the Stock Exchanges for ASM is based on objective criteria, which
includes market based parameters such as high low price variation, concentration of client accounts, close to close
price variation, market capitalization, average daily trading volume and its change, and average delivery
percentage, among others. A scrip is subject to GSM when the share price is not commensurate with the financial
health and fundamentals of the company. Specific parameters for GSM include net worth, net fixed assets, price
to earnings ratio, market capitalization and price to book value, among others. Factors within and beyond our
control may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to
such surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example,
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may have
an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the development
of an active trading market for our Equity Shares.

77. Any future issuance of Equity Shares, or convertible securities or other equity-linked securities including
by way of bonus issue by us may dilute your shareholding and adversely affect the trading price of the
Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us,
including through bonus issue, exercise of employee stock options may dilute your shareholding in our Company,
adversely affect the trading price of the Equity Shares and our ability to raise capital through an issue of our
securities.

Our Company had undertaken a bonus issue of Equity Shares in the proportion of 11 Equity Shares for every one
Equity Share held by the Shareholders as on the record date as September 15, 2023 in compliance with Section
63 of the Companies Act. The bonus issue was undertaken from the reserves available with the Company in the
securities premium account and the retained earnings account and a comparison of the reserves, i.e., share
premium account and the retained earning account, pre-bonus issue and post-bonus issue is set forth below:

Period Securities premium account (¥ Retained earnings account (R
million) million)

Pre-bonus issue (As at March 31, 2023) 616.34 1,387.20

Post-bonus issue (As at September 30, 495.31 1,554.24

2023)

Financial Year Securities premium account (¥ Retained earnings account (R
million) million)

2021 616.34 1,266.53

2022 616.34 1,325.06

2023 616.34 1,387.20

Such bonus issue of shares by our Company in the future, from reserves and surpluses, which could have
alternatively been used for dividends or buyback, may adversely affect the trading price of the Equity Shares of
our Company. In addition, any perception by investors that such issuances or sales might occur could also affect
the trading price of the Equity Shares. We cannot assure you that we will not issue additional Equity Shares. The
disposal of Equity Shares by any of our Promoters, Promoter Group or other significant Shareholders, or the
perception that such sales may occur may significantly affect the trading price of the Equity Shares. Except as
disclosed in “Capital Structure” on page 100, we cannot assure you that our Promoters and Promoter Group will
not dispose of, pledge or encumber their Equity Shares in the future.

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

A public company incorporated in India must offer its equity shareholders pre-emptive rights to subscribe and pay

for a proportionate number of equity shares to maintain their existing ownership percentages prior to issuance of
any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special resolution by
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holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your benefit.
The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares,
your proportional interests in our Company would be diluted.

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

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

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

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 this Offer 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 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 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 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.
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SECTION I1I: INTRODUCTION
THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares 30,211,200" Equity Shares aggregating to % 4,289.99" million
The Offer consists of:
Fresh Issue®@ 23,169,000" Equity Shares aggregating to Z 3,290.00 million
Offer for Sale® by the Promoter Selling 7,042,200 Equity Shares aggregating to ¥ 999.99" million
Shareholder
Of which:
A. QIB Portion®® 22,658,500" Equity Shares aggregating to ¥ 3,217.51" million
Of which:
Anchor Investor Portion® 12,538,800" Equity Shares
Net QIB Portion 10,119,700" Equity Shares
Of which:
Mutual Fund Portion (5% of the Net QIB 506,000" Equity Shares
Portion)

Balance of QIB Portion for all QIBs including  9,613,700" Equity Shares
Mutual Funds

B. Non-Institutional Portion(®) 4,531,600" Equity Shares aggregating to % 643.49" million
Of which:
One-third available for allocation to Bidders 1,510,600" Equity Shares
with an application size of size of more than
%200,000 and up to X 1,000,000
Two-thirds available for allocation to Bidders  3,021,000" Equity Shares
with an application size of more than
1,000,000

C. Retail Portion® 3,021,100" Equity Shares aggregating to ¥ 429.00" million

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer as on the 97,655,501 Equity Shares
date of this Prospectus

Equity Shares outstanding after the Offer 120,824,501" Equity Shares

Use of Net Proceeds See ‘Objects of the Offer’ beginning on page 115 for
information about the use of the Net Proceeds from the Fresh
Issue. Our Company will not receive any proceeds from the
Offer for Sale.

Subject to finalization of the Basis of Allotment

Our Company, in consultation with the Book Running Lead Managers, has undertaken the Pre-IPO Placement for cash consideration
aggregating to ¥ 710.00 million on January 3, 2024. The size of the Fresh Issue has been reduced by ¥ 710.00 million and accordingly,
the revised size of the Fresh Issue is to T 3,290 million. The relevant investors that have subscribed to the Equity Shares pursuant to the
Pre-IPO Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come
through or the listing may happen and accordingly, the investment was done by the relevant investors solely at their own risk.

Our Board has authorized the Offer pursuant to their resolution dated September 15, 2023. Our Shareholders have authorized the Fresh
Issue pursuant to their special resolution dated September 16, 2023. Further, our IPO Committee has taken on record the consent of the
Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolution dated February 7, 2024.

The Promoter Selling Shareholder has confirmed that the Offered Shares have been held by it for a period of at least one year prior to
the filing of this Prospectus and are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR
Regulations. The Promoter Selling Shareholder has authorized the inclusion of the Offered Shares in the Offer for Sale. For details of
authorization of the Promoter Selling Shareholder in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures —
Authority for the Offer - Approvals from the Selling Shareholder ” on page 409.

In the event aggregate demand in the QIB Portion was met, under-subscription, if any, in any category, except the QIB Portion, was met
with spill-over from any other category or categories, as applicable, at the discretion of our Company, the Promoter Selling Shareholder,
in consultation with the BRLMs and the Designated Stock Exchange. In the event of under-subscription in the Offer, Equity Shares was
allocated in the manner specified in “Terms of the Offer ” beginning on page 424.

Our Company, the Promoter Selling Shareholder, in consultation with the BRLMSs, allocated up to 60% of the QIB Portion to Anchor
Investors and the basis of such allocation was on a discretionary basis by our Company, the Promoter Selling Shareholder in consultation
with the BRLMs in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for domestic
Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price.
In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor
Portion having been added to the QIB Portion. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate

@

(2

@

G

c

81



()

basis to Mutual Funds only and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all
QIBs (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. See ‘Offer
Procedure’ beginning on page 434.

Allocation to all categories, other than Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, was made on
a proportionate basis, subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each Retail Individual
Investor was less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the remaining available
Equity Shares, if any, were allocated on a proportionate basis. The allotment to each Non-Institutional Investor was 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,
were Allotted on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR
Regulations. Allocation to Anchor Investors was on a discretionary basis. See, “Offer Procedure “ beginning on page 434.
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth summary financial information derived from our Restated Consolidated Financial
Information. The summary financial information presented below should be read in conjunction with “Restated

Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” beginning on pages 286 and 362, respectively.

[Remainder of this page has been intentionally kept blank]
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Exicom Tele-Systems Limited
(CIN: U64203HP1994PLC014541)

I- d C d of Assets and Llabllitles
(All amounts are in Rs. Millions, unless otherwise stated)
Asat
Particulars September September March March March
30; 2023 30; 2022 31,2023 31,2022 31,2021
ASSETS
Non-current Assets
(a) Property, Plant and Equipment 530.32 620.89 498.55 652.87 670.41
(b) Capital work-in-progress 111.58 - - - -
(c) Right-of-Use Assets 115.14 161.63 134.73 189.11 196.74
(d) Goodwill on Consolidation - - 2.47 3.29 4.11
(e) Intangible Assets (other than Goodwill) 22591 236.59 155.69 161.64 63.43
(f) Intangible Assets under Development 4.81 64.07 45.61 175.27 190.02
(g) Investment in Subsidiaries - 37.67 - - -
(h) Financial Assets
(i) Investments 12.57 10.37 12.46 9.29 8.61
(ii) Trade Receivables 66.24 64.23 66.67 98.76 1.10
(iii) Others 37.40 47.60 37.03 44.15 33.64
(i) Deferred Tax Assets (Net) 140.29 216.16 219.70 233.24 288.14
(j) Other Non-Current Assets 135.35 128.96 132.48 130.02 47.07
Total Non-Current Assets 1,379.61 1,588.17 1,305.39 1,697.64 1,503.27
Current Assets
(a) Inventories 1,457.51 1,374.80 1,282.92 1,361.33 1,167.22
(b) Financial Assets
(i) Trade Receivables 1,950.68 1,416.63 3,145.09 1,685.81 3,281.25
(ii) Cash and Cash Equivalents 515.50 294.46 379.59 431.98 145.39
(iii) Bank Balances other than (i) above 149.14 125.23 138.99 122.26 214.54
(iv) Loan Receivables - 23.80 - - -
(v) Others 12.51 18.50 8.47 7.39 9.98
(c) Current Tax Assets (Net) 32.82 104.06 101.61 61.20 -
(d) Other Current Assets 796.34 772.88 619.39 662.32 462.94
(e) Assets Held for Sale - - 69.45 - -
Total Current Assets 4,914.50 4,130.36 5,745.51 4,332.29 5,281.32
Total Assets 6,294.11 5,718.53 7,050.90 6,029.93 6,784.59
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 923.96 72.30 7230 7230 72.30
(b) Other Equity 2,190.07 1,970.70 2,247.69 2,143.42 2,062.12
Total Equity 3,114.03 2,043.00 2,319.99 2,215.72 2,134.42
LIABILITIES
Non-current Liabliitles
(a) Financial Liabilities
(i) Borrowings 267.87 761.98 833.23 791.61 696.71
(ii) Lease Liabilities 108.47 123.51 115.93 150.95 158.69
(iii) Others 13.24 11.76 9.99 13.53 20.66
(b) Provisions 88.02 88.89 80.84 84.00 90.42
Total Non-Current Liabllitles 477.60 986.14 1,039.99 1,040.09 966.48
Current Liabllitles
(a) Financial Liabilities
(i) Borrowings 460.49 399.31 345.91 285.07 320.92
(ii) Lease Liabilities 24.77 51.24 35.02 48.87 41.77
(iii) Trade Payables
(A) total outstanding dues of micro enterprises and 256.11 321.60 256.53 34233 320.63
small enterprises ; and
(B) total outstanding dues of creditors other than 1,502.98 1,062.98 2,562.15 1,311.94 2,604.31
micro enterprises and small enterprises.
(iv) Others 239.32 168.17 159.87 123.81 102.70
(b) Other Current Liabilities 168.18 653.46 301.19 635.51 209.68
(c) Provisions 49.05 32.63 30.25 26.59 11.54
(d) Current Tax Liabilities (Net) 1.58 - - - 72.14
Total Current Liabliitles 2,702.48 2,689.39 3,690.92 2,774.12 3,683.69
Total Liabllitles 3,180.08 3,675.53 4,730.91 3,814.21 4,650.17
Total Equity and Liabllitles 6,294.11 5,718.53 7,050.90 6,029.93 6,784.59
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Exicom Tele-Systems Limited

(CIN: U64203HP1994PLC014541)

Statement of Profit and Loss

(All amounts are in Rs. Millions, unless otherwise stated)

For the period ended For the year ended
Particulars September September March March March
30, 2023 30, 2022 31,2023 31, 2022 31, 2021
I INCOME
Revenue from operations 4,550.42 2,159.49 7,079.30 8,428.05 5,129.05
Other Income 121.71 52.19 154.69 61.52 114.59
Total Income (1) 4,672.13 2,211.68 7,233.99 8,489.57 5,243.64
Il EXPENSES
Cost of Material Consumed 2,253.03 1,381.45 3,598.90 2,300.57 1,818.24
Purchase of Stock-in-Trade 1,200.14 158.22 1,530.26 4,297.04 1,895.28
Changes In Inventories of Finished Goods, Work-In-Progress (128.81) (78.70) 49.16 (78.88) 163.55
and Stock-In-Trade
Employee Benefits Expenses 356.18 298.10 644.71 556.65 513.78
Manufacturing Expenses 85.74 65.76 148.82 118.19 89.57
Finance Costs 93.69 68.35 189.98 185.33 140.62
Depreciation and amortization expenses 83.53 77.73 164.66 152.71 140.84
Other Expenses 311.26 261.98 512.22 503.95 320.08
R&D Expenses 58.25 28.75 70.87 56.32 33.40
Total Expenses (I1) 4,313.00 2,261.64 6,909.58 8,091.88 5,115.36
i Profit/ (Loss) before taxfrom (- 359.12 (49.96) 32441 397.69 12828
IV Exceptional items - - - - -
V  Profit/ (loss) before tax from continuing operations (lll-IV) 358.12 (49.9 32441 397.69 128.28
VI Taxexpense
(1) Current Tax 30.55 (2.53) - 77.71 11.94
(2) Deferred Tax & MAT Credit 53.94 20.32 14.10 16.03 (10.42)
VIl Profit / (Loss) for the period / year from continuing operations (V-V1) 27463 (67.75) 31031 30395 126.76
VIl Profit / (Loss) before tax for the period / year from discontinued operations - (207.76) (246.59) (252.59) (262.22)
IX Tax Expense
Tax Credit from discontinued operations - - - - (169.96)
X Profit/ (Loss) from discontinued operations (Afser Tax) (VIII-IX) - (207.76) (246.59) (252.59) (92.26)
XI  Profit/ (Loss) for the period / year (VI+X) 274.63 (275.51) 63.72 51.36 34.50
XIl  Other Comprehenslve Income (‘OCI')
(a) Items that will not be reclassified to profit or loss
(i) Equity Instruments measured at Fair value - - - - 1.70
Tax on above Item - - - - -
(i) Re-measurement gain/(loss) on defined benefits plans (3.69) 2.25 (2.13) 5.69 1.56
Tax on above Item 1.29 0.79 0.55 1.48 0.41
(b) Items that will be reclassified to profit or loss
(i) Exchange gain / (loss) on translation of foreign operations 28.96 18.19 4213 22.78 0.55
Total Other Comprehenslve Income/(loss) (After Tax) for the period / year 2656 2123 4055 2094 a2
XIll  Total Comprehensive Income for the period / year (XI+XII) 301.20 (254.28) 104.27 8130 38.71
XIV Profit attributable to:
Owners of the Parent 274,63 (275.51) 63.72 51.36 34.50
Non-controlling Interests - - - - -
XV Other C Income to:
Owners of the Parent 26.56 21.23 40.55 29.94 4.21
Non-controlling Interests - - - - -
XVl Total Ct Income to:
Owners of the Parent 301.20 (254.28) 104.27 81.30 38.71
Non-controlling Interests - - - - -
XVII  Eamings per equity share (for continuing operations)
Basic (amount In Rs.) 298 (0.74) 3.38 331 1.38
Diluted (amount In Rs.) 298 (0.74) 3.38 331 1.38
Eamings per equity share (for discontinued operation)
Basic (amount In Rs.) - (2.26) (2.68) (2.75) (1.00)
Diluted (amount In Rs.) - (2.26) (2.68) (2.75) (1.00)
Eamings per equity share (for &
Basic (amount In Rs.) 298 (3.00) 0.69 0.56 0.38
Diluted (amount In Rs.) 298 (3.00) 0.69 0.56 0.38
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Exicom Tele-Systems Limlited

(CIN: U64203HP1994PLC014541)

Statement of Cash Flows

(All amounts are in Rs. Millions, unless otherwise stated)

For the period ended For the year ended
Particulars ptemb ptemb March March March
30,2023 30,2022 31, 2023 31,2022 31, 2021
I.  Cash Flow from Operating Actlvitles
Profit/(Loss) before tax from continuing operations 359.12 (49.96) 32441 397.69 128.28
Profit/(Loss) before tax from discontinued operations - (207.76) (246.59) (252.59) (262.22)
Adjustment for :

Depreciation, Impairment and Amortization expenses 83.52 99.26 190.56 192.43 170.18
Finance Costs (net) 93.69 68.35 219.27 209.75 161.38
Lease Modification/termination adjustment- Ind AS - - - - (18.60)

Gain on fair valuation of Security Deposit-Ind AS 116 (0.37) (0.76) - - -

Gain on Lease Rent Waiver -Ind AS 116 - (0.11) - - -
Interest (Income)/Loss (9.78) (9.36) (12.41) (14.33) (14.39)

Interest (Income)/Loss on fair valutaion of Non-current Trade Receivables (3.85) (3.79) (7.32) - -
Net loss on derecognition of investment securities 7.67 - - - 7.69
Fair valuation Gain on financial instruments at FVTPL (0.66) (1.37) (1.54) (0.68) (0.02)
Effect of Exchange Rate Change (28.96) (18.19) 42.12 22.77 0.55
Sundry Balance/ Excess Provision Written Back - - (55.23) 4.82 331
Bad Debts W/off and Impairment allowance for trade receivables and Loan and Advances (5.63) 2.74 22.10 123.12 22.88
Loss/(Gain) on foreign currency transaction and translation (net) 0.02 (0.01) 17.03 (6.43) (26.78)
Provision for warranty - - - 4.00 4.70
Subsidy from MSIPS (4.21) (1.77) (3.53) (3.60) (3.65)

Interest on fair valutaion of Non-convertible debentures (40.22) - - - -

Loss on discard of Intangible assets under development - - 7.65 - -
Loss/(Profit) on Sale of Property, Plant and equipment 0.07 (0.04) 0.24 (0.34) 1.59
91.29 134.95 418.94 53151 308.84
Operating cash flow before changes in working capital 450.41 (122.77) 496.76 676.61 174.90

Changes in Working Capital:
Trade & Other Receivables 1,437.67 900.32 (1,401.26) 1,021.51 (2,230.82)
Inventories (194.56) (25.15) 78.40 (194.11) 96.88
Trade Payables & Other Current Liabilities (1,460.63) (863.30) 892.22 (816.57) 1,862.13
(217.52) 11.87 (430.64) 10.83 (271.81)
Net cash generated from operations before tax 232.89 (110.90) 66.12 687.44 (96.91)
Income taxes paid/refund (net) 60.30 (40.23) (40.41) (127.07) (37.64)
Net Cash from/(used) in Operating Activites (A) 293.20 (151.13) 25.71 560.37 (134.55)
Il.  Cash Flow from investing Activities

Purchase of Property, Plant and equipment (87.12) (21.19) (164.47) (200.09) (179.05)
Sale of Property, Plant and equipment 2.87 0.08 0.20 0.47 0.03

Capital work in progress (111.58) - - - -

Sale of PPE and Intangible Assets under Slump Sale - - 241.50 - -
Sale/(Purchase) of Investments 30.00 (0.40) (1.63) - (0.79)
(Increase)/Decrease in Fixed Deposits (having original maturity of more than 3 months) (9.14) (7.00) (8.10) 84.85 (35.22)

Decrease / (increase) in Loans receivables 24.80 1.00 - - -

Purchase of Intengible Asset & Intangible under development (36.05) (57.71) - - -

MSIPS Received 10.30 - - - -
Interest Received (net) 11.59 4.76 9.46 12.63 13.23
Net Cash used in Investing Actlvitles (B) (164.33) (80.46) 76.96 (102.14) (201.80)
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Exicom Tele-Systems Limited

(CIN: U64203HP1994PLC014541)

Statement of Cash Flows (Al amounts are in Rs. Millions,
unless otherwise stated)

ll. Cash Flow from Financing Activities

Proceeds/(Repayment) of Long Term Borrowings (4.00) - 41.63 76.37 (4.81)
Proceeds/(Repayment) of Short Term Borrowings 106.32 178.05 60.83 (29.79) (87.44)
Payment of Lease Liabilities - Principal portion (18.79) (24.96) (48.76) (47.95) (31.72)
Payment of Lease Liabilities - Interest portion (6.19) (8.14) (15.20) (17.27) (17.81)
Proceeds/(Repayment) of CCD - - - - 750.00
Interest Paid (68.40) (46.03) (193.56) (153.00) (143.70)
IV. Net Cash generated from Financing Activities (C) 8.94 98.92 (155.06) (171.64) 464.52
IV.  Net Increase/(Decrease) In cash & cash equivalents (A+B+C) 137.80 (132.67) (52.39) 286.59 128.17
V. Add: Cash & Cash Equivalents as at beginning of the Year 377.70 427.13 431.98 145.39 17.22
VI. Cash & Cash Equivalents as at the end of the Year (refer Note No. 16(a)) 515.50 294.46 379.59 431.98 145.39
Changes In llabllitles arising from financing activities during the period ended 30 September 2023
Non Current Equity Share
Particulars Current Borrowings Borrowings Capital
Opening Balance 345.91 833.23 72.30
CCD converted into Equity Shares during the period - - 4.69
Bonus issue made during the period - - 846.97
Cash flows 106.32 (4.00) -
Classification / non-cash expense 8.26 (561.36) -
Closing Balance 460.49 267.87 923.96
Changes In llabllitles arising from financing activities during the period ended 30 September 2022
Non Current Equity Share
Particulars Current Borrowings Borrowings Capital
Opening Balance 285.07 791.61 72.30
Cash flows 178.05 - -
Classification / non-cash expense (63.81) (29.63) -
Closing Balance 399.31 761.98 72.30
Changes In llabllitles arising from financing activities during the year ended 31 March 2023
Non Current Equity Share
Particulars Current Borrowings Borrowings Capital
Opening Balance 285.07 791.61 72.30
Cash flows 60.84 41.62 -
Classification / non-cash expense - - -
Closing Balance 345.91 833.23 72.30
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Exicom Tele-Systems Limited
(CIN: U64203HP1994PLC014541)
Statement of Cash Flows (Al amounts are in Rs. Millions,

unless otherwise stated)

Changes in llabllitles arising from financing activitles during the year ended 31 March 2022

Non Current Equity Share
Particulars
Current Borrowings Borrowings Capital
Opening Balance 320.92 696.71 72.30
Cash flows (29.79) 76.37 -
Classification / non-cash expense (6.06) 18.53 -
Closing Balance 285.07 791.61 72.30
Changes in llabllitles arising from financing activitles during the year ended 31 March 2021
Non Current Equity Share
Particulars rrowl
Current Bol Ings Borrowings Capital
Opening Balance 381.17 105.25 72.30
6% Compulsorily Convertible Debentures - 623.46 -
Cash flows (87.44) (4.81) -
Classification / non-cash expense 27.19 (27.19) -
Closing Balance 320.92 696.71 72.30
Notes:
1. TheRestated Consolidated Statement of Cash flow has been prepared under the indirect method as set-out in the Ind AS - 7 "Statement of Cash Flows" .
2. Figures in bracket indicate cash outflow.
3. Cash and cash equivalents (refer Note 16(a)) comprise of the followings :-
Cashon hand 0.11 0.10 0.16 0.15
Balances with scheduled Banks
- In Current Accounts 430.59 161.20 166.92 361.33
- In Fixed Deposits 0-3 months 84.80 133.16 212.51 70.50
Balances as per Statement of cash flows 515.50 294.46 379.59 431.98

0.08

68.22
77.09

145.39
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GENERAL INFORMATION

Our Company was incorporated as “Himachal Exicom Communications Limited”, a public limited company
under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of Companies,
Punjab, Himachal Pradesh and Chandigarh situated at Jalandhar on May 9, 1994. Our Company was granted a
certificate of commencement of business on May 11, 1994, by the Registrar of Companies, Punjab, Himachal
Pradesh and Chandigarh situated at Jalandhar. The name of our Company was changed to “Exicom Tele-Systems
Limited”, pursuant to a resolution passed by our Shareholders on August 6, 2008, and a fresh certificate of
incorporation consequent upon change of name issued by the RoC on August 11, 2008. See “History and Certain
Corporate Matters — Brief History of our Company” beginning on page 252.

Registration Number: 014541

Corporate Identity Number: U64203HP1994PL C014541
Registered Office

8, Electronics Complex

Chambaghat, Solan 173 213

Himachal Pradesh, India

Corporate Office

3 Floor, Plot No. 38, Institutional Area

Sector 32, Gurugram 122 001

Haryana, India

Address of the Registrar of Companies

Our Company is registered with the RoC, located at the following address:
Registrar of Companies, Himachal Pradesh at Chandigarh
1t Floor, Corporate Bhawan,

Plot No. — 4-B, Sector 27-B,

Chandigarh 160 019, India

Board of Directors

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

Name and Designation DIN Address
Anant Nahata 02216037  W-48, Greater Kailash Part-2, Greater Kailash, South Delhi
Managing Director and CEO 110 048, Delhi
Vivekanand Kumar 10244171 Flat No — 1203, Tower — 12, The Close North, Nirvana
Whole time Director Country, Gurugram 122 018, Haryana
Subhash Chander Rustgi 06922968 279, Block B, Sushant Lok 3, Sector 57, Gurugram 122
Non-Executive Director 011, Haryana
Himanshu Baid 00014008  W-37, Greater Kailash Part-2, Greater Kailash, South Delhi
Chairman of our Board; Independent Director 110 048, Delhi
Leena Pribhdas Gidwani 06969243 1301, Tower 3, Planet Godrej, Keshavrao Khadye Marg,
Independent Director Mahalaxmi 400 011, Mumbai
Karen Wilson Kumar 05297981  A51/10, DLF City Phase — I, Chakarpur (74), Gurugram
Independent Director 122 002, Haryana

For brief profiles and further details in respect of our Directors, see “Our Management — Our Board” and “Our
Management — Brief profiles of our Directors” on pages 265 and 267, respectively.

Company Secretary and Compliance Officer

Sangeeta Karnatak is the Company Secretary and Compliance Officer of our Company. Her contact details are as
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follows:

Sangeeta Karnatak

3 Floor, Plot No. 38, Institutional Area,
Sector 32, Gurugram 122 001

Haryana, India

Tel: +91 124 6615 200

E-mail: investors@exicom.in

Investor Grievances

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

All Offer-related grievances, other than that of Anchor Investors may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s depository
participant identification (“DP 1D”), client identification number (“Client ID”), permanent account number
(“PAN?), address of Bidder, number of Equity Shares applied for, ASBA Account number in which the amount
equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount
through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted. All grievances relating to Bids submitted through
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The
Registrar to the Offer shall obtain the required information from the Self-Certified Syndicate Banks (“SCSBs”)
for addressing any clarifications or grievances of ASBA Bidders.

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

The Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned above.

Book Running Lead Managers

Monarch Networth Capital Limited

4" Floor, B Wing

Laxmi Towers

G Block, Bandra Kurla Complex

Bandra (East), Mumbai — 400 051

Tel: +91 22 6647 6400

E-mail: projectcharge@mnclgroup.com
Investor Grievance E-mail: mbd@mnclgroup.com
Website: www.mnclgroup.com

Contact Person: Saahil Kinkhabwala/ Aayushi
Poddar

SEBI Registration No.: MB/INM000011013

Unistone Capital Private Limited

A/ 305, Dynasty Business Park,
Andheri-Kurla Road,

Andheri East,

Mumbai — 400 059, India.

Telephone Number: +91 22 4604 6494
Email: mb@unistonecapital.com
Investor grievance email:
compliance@unistonecapital.com
Website: www.unistonecapital.com
Contact Person: Brijesh Parekh

SEBI registration number: INM000012449
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Systematix Corporate Services Limited
The Capital, A-Wing

No. 603-606' 6™ Floor

Plot No. C-70, G-Block

Bandra-Kurla Complex

Bandra (East), Mumbai 400 051
Telephone: +91 22 6704 8000

E-mail: mb.ipo@systematixgroup.in
Investor Grievance E-mail:
investor@systematixgroup.in

Website: www.systematixgroup.in
Contact Person: Jinal Sanghvi

SEBI Registration No.: INM000004224

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

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

Sr. No Activity Responsibility Co-ordinator

1. Capital structuring, positioning strategy and due diligence of the All BRLMs Monarch
Company including its operations/management/business plans/legal
etc. Drafting and design of the Red Herring Prospectus and of statutory
advertisements including a memorandum containing salient features of
this Prospectus. The Managers shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI including finalisation of Prospectus and

RoC filing.
Drafting and approval of all statutory advertisement All BRLMs Monarch
3. Drafting and approval of all publicity material other than statutory  All BRLMs Monarch

advertisement as mentioned above including corporate advertising,
brochure, etc. and filing of media compliance report.

4, Appointment of Registrar to the Offer, Advertising Agency and Printer ~ All BRLMs Monarch
to the Offer including co-ordination for their agreements.

5. Appointment of all other intermediaries and including co-ordination ~ All BRLMs Monarch
for all other agreements

6. Preparation of road show presentation and FAQs All BRLMs Systematix

7. International institutional marketing of the Offer, which will cover, All BRLMs Systematix
inter alia:

e  Finalizing the list and division of international investors for one-
to-one meetings
Finalizing international road show and investor meeting schedules
8. Domestic institutional marketing of the Offer, which will cover, inter ~ All BRLMs Monarch
alia:
. Finalizing the list and division of domestic investors for one-to-
one meetings
Finalizing domestic road show and investor meeting schedules
9. Conduct non-institutional marketing of the Offer, which will cover, All BRLMs Unistone
inter-alia:
. Finalising media, marketing and public relations strategy;
Formulating strategies for marketing to Non-Institutional Investors
10. Conduct retail marketing of the Offer, which will cover, inter-alia: All BRLMs Monarch
. Finalising media, marketing, public relations strategy and
publicity budget including list of frequently asked questions at
retail road shows
. Finalising collection centres
. Finalising centres for holding conferences for brokers etc.
. Finalising commission structure
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Sr. No Activity Responsibility Co-ordinator

Follow-up on distribution of publicity and Offer material including
form, RHP/Prospectus and deciding on the quantum of the Offer
material

11. Managing anchor book related activities and submission of letters to ~ All BRLMs Monarch
regulators post completion of anchor allocation, book building
software, bidding terminals and mock trading, payment of 1% security
deposit to the designated stock exchange.

12. Managing the book and finalization of pricing in consultation with the ~ All BRLMs Monarch
Company.

13. Post bidding activities including management of escrow accounts, All BRLMs Systematix
coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Banks, intimation of allocation and dispatch of refund to
Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps
including allocation to Anchor Investors, follow-up with Bankers to
the Offer and SCSBs to get quick estimates of collection and advising
the Issuer about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat
credit and refunds and coordination with various agencies connected
with the post-Offer activity such as registrar to the Offer, Bankers to
the Offer, SCSBs including responsibility for underwriting
arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted
equity shares by the Selling Shareholder under the Offer for Sale to the
Government and filing of the securities transactions tax return by the
prescribed due date as per Chapter VII of Finance (No. 2) Act, 2004.
Co-ordination with SEBI and Stock Exchanges for refund of 1%
security deposit and submission of all post Offer reports including the
initial and final post Offer report to SEBI

Syndicate Members

Systematix Shares and Stocks (India) Limited

The Capital, A-Wing, No. 603-606, 6th Floor,

Plot No. C-70, G-Block, Bandra-Kurla Complex,
Bandra (East), Mumbai 400 051

Tel: +91 22 6704 8000

Email: compliance@systematixgroup.in

Website: www.systematixgroup.in

Investor Grievance ID: investor@systematixgroup.in
Contact person: Dilip Goyal

SEBI Registration Number: INZ000171134

Legal Counsel to the Offer

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 111
New Delhi 110 020

Delhi, India

Tel: +91 11 4159 0700

Registrar to the Offer
Link Intime India Private Limited

C-101, 1% Floor, 247 Park
Lal Bahadur Shastri Marg
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Vikhroli (West)

Mumbai 400 083

Mabharashtra, India

Telephone Number: +91 810 811 4949

Website: www.linkintime.co.in

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

Investor Grievance Email: exicom.ipo@linkintime.co.in
Contact Person: Shanti Gopalkrishnan

Registration No.: INRO00004058

Bankers to the Offer
Escrow Collection Bank and Refund Bank

HDFC Bank Limited

FIG-OPS Department — Lodha,

| Think Techno Campus O-3 Level,

Next to Kanjumarg, Railway Station (East)

Mumbai — 400 042

Tel: 022-30752927/28/2914

Fax Number: 022-25799801

Email: Siddharth.jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com,
tusdhar.gavankart@hdfcbank.com

Website: www.hdfchank.com

Attention: Siddharth Jadhav/Eri Bacha/Vikas Rahate/Tushar Gavankar
SEBI Registration Number: INBI00000063

Corporate Identity Number: L65920MH1994PL.C080618

Public Offer Account Bank

AXis Bank Limited

AXis House, 6th Floor, C-2,

Wadia International Centre,

Pandurang Budhkar Marg,

Worli, Mumbai

Tel: (Direct) 022 24253672

Email: vishal.lade@axisbank.com

Attention: Vishal M. Lade

SEBI Registration Number: INBI00000017

Corporate Identity Number: L65110GJ1993PLC020769

Sponsor Banks

HDFC Bank Limited

FIG-OPS Department — Lodha,

| Think Techno Campus O-3 Level,

Next to Kanjumarg, Railway Station (East)

Mumbai — 400 042

Tel: 022-30752927/28/2914

Website: www.hdfcbank.com

Email: Siddharth.jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com,
tusdhar.gavankart@hdfcbank.com

Attention: Siddharth Jadhav/Eri Bacha/Vikas Rahate/Tushar Gavankar
SEBI Registration Number: INBI00000063

Corporate Identity Number: L65920MH1994PL.C080618

AXxis Bank Limited
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AXxis House, 6th Floor, C-2,

Wadia International Centre,

Pandurang Budhkar Marg,

Worli, Mumbai

Tel: (Direct) 022 24253672

Fax Number: 022-25799801

Email: vishal.lade@axisbank.com

Website: www.axisbank.com

Attention: Vishal M. Lade

SEBI Registration Number: INBI00000017
Corporate Identity Number: L65110GJ1993PLC020769

Bankers to our Company

Punjab National Bank

MCC Green Park, 10, Rakesh Deep Building, Gulmohar Enclave
Green Park, New Delhi 110 049, Delhi, India

Tel: 011-41616320/41616251/42139016

Website: https://www.pnbindia.in/

Contact Person: Devendra Kumar Shah

E-mail: mcc6368@pnb.co.in

IDBI Bank Limited

Mid Corporate Group, New Delhi Branch, 8™ Floor
Block 2, NBCC Office Complex,

East Kidwai Nagar, New Delhi 110 023, Delhi, India
Tel: 011-69297191

Website: https://www.idbibank.in/

Contact Person: Ved Vrit Pandey

E-mail: vv.pandey@idbi.co.in

State Bank of India

Mid-Corporate Branch, 91 IDC, First Floor,

MG Road-Mehrauli Road, Gurugram 122 001, Haryana, India
Tel: +91 9967923717

Website: https://www.sbi.co.in/

Contact Person: Tushar Agarwal

E-mail: sbi.50933@sbi.co.in

Designated Intermediaries

Self certified Syndicate Banks

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

SCSBs and mobile applications enabled for UPI Mechanism
In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the UPI Mechanism may only

apply through the SCSBs and mobile applications using the UPI handles and whose names appear on the website
of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, which are live
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for applying in public issues using UPI mechanism, is provided as ‘Annexure A’ for SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile
applications or at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RI1s) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? And
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? And
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Statutory Auditors of our Company

Khandelwal Jain & Co., Chartered Accountants

8 and 9, Hans Bhawan

Ground Floor, 1, Bahadur Shah Zafar Marg, Near 1.T.O
New Delhi 110 002, India

Tel: (+91-11) 23370091 / 23370892 / 23378795
E-mail: delhi@kjco.net

Firm Registration Number: 105049W

Peer Review Number: 014497

Change in statutory auditors

Except as disclosed below, there has been no change in the statutory auditors of our Company during the three
years immediately preceding the date of this Prospectus:

Particulars Date of Change Reason for Change
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Khandelwal Jain & Co., Chartered
Accountants

8 and 9, Hans Bhawan

Ground Floor, 1, Bahadur Shah Zafar

August 29, 2022

Appointment of the Statutory Auditors
caused by the retirement of the previous
auditor, SGN & Co., Chartered
Accountants.

Marg, Near 1.T.O

New Delhi 110 002, India

Tel: (+91-11) 23370091 / 23370892 /
23378795

E-mail: delhi@kjco.net

Firm Registration Number:
105049W

Peer Review Number: 014497

SGN & Co., Chartered Accountants
Office No. ™8, 7th Floor, Kalpataru
Avenue, Akruli Road, Kandivali East,
Mumbai 400101, India

Tel: +91 9833806186

E-mail: shreyans@sgnco.in

Firm Registration Number:
134565W

Peer Review Number: 013839

August 29, 2022 Completion of term.

Credit rating

As the Offer is of Equity Shares, credit rating is not required.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
IPO grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Green shoe option

No green shoe option is contemplated for the Offer.

Debenture trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Monitoring agency

Our Company in accordance with Regulation 41 of SEBI ICDR Regulations, has appointed CARE Ratings
Limited as the Monitoring Agency for monitoring of the utilisation of the proceeds from the Fresh Issue. The
details of the Monitoring Agency are as follows:

CARE Ratings Limited

4" Floor, Godrej Coliseum

Somaiya Hospital Road, Off Eastern Express Highway

Sion (East), Mumbai — 400 022

Maharashtra

Tel: +91 022 6754 3456

Email: Anand.Jha@careedge.in

Experts

Except as stated below, our Company has not obtained any expert opinions in connection with this Prospectus:

Our Company has received a written consent dated February 20, 2024 from Khandelwal Jain & Co., Chartered
Accountants to include their names as required under section 26(1) of the Companies Act, 2013 read with SEBI
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ICDR Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act,
2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination report,
dated December 26, 2023 on our Restated Consolidated Financial Information; (ii) their report dated February 20,
2024 on the Statement of Special Tax Benefits in this Prospectus; and (iii) various certifications issued by them
in respect of information in this Prospectus, and such consent has 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.

Our Company has received certificate dated February 6, 2024 (“ICE Certificate”) from Mukesh M. Shah,
independent chartered engineer (membership number: M-0231074) certifying, among other things, the details of
the installed capacity and capacity utilization of the products manufactured at our manufacturing facilities, and
consenting to the inclusion of their name as required under section 26(5) of the Companies Act, 2013 read with
SEBI ICDR Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act, 2013, to the extent and in their capacity as an independent chartered engineer, in relation to the ICE Certificate
and such consent has not been withdrawn as on the date of this Prospectus.

Our Company has received written consent dated February 7, 2024, from Resurgent India Limited in relation to
the report titled “Cost Assessment Report for building, plant and machinery and utilities to be built at Telangana”
dated February 6, 2024, to include their name, as required under Section 26(5) of the Companies Act 2013 read
with SEBI ICDR Regulations, in this Prospectus and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013.

Filing

A copy of the Draft Red Herring Prospectus has been submitted electronically with SEBI at cfddil@sebi.gov.in,
in accordance with the instructions issued by SEBI on March 27, 2020, in relation to “Easing of Operational
Procedure — Division of Issues and Listing — CFD”, and has also been uploaded on the SEBI intermediary portal
at https://siportal.sebi.gov.in as specified in Regulation 25(8) of SEBI ICDR Regulations and the SEBI master
circular bearing reference SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023.

It was also filed with the SEBI at the following address:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4-A,

“G” Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Mabharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 2013 was filed with the RoC and a copy of this Prospectus required to be filed
under Section 26 of the Companies Act, 2013 has been filed with the RoC and through the electronic portal of the
MCA.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders
on the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the
Price Band. The Price Band and the minimum Bid lot in compliance with the SEBI ICDR Regulations, in
consultation with the BRLMSs, and were advertised in all editions of Financial Express (a widely circulated English
national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi also
being the regional language of Himachal Pradesh, where our Registered Office is located) each with wide
circulation, at least two Working Days prior to the Bid/Offer Opening Date and were made available to the Stock
Exchanges for the purposes of uploading on their respective websites. The Offer Price was determined in
compliance with the SEBI ICDR Regulations. See “Offer Procedure” beginning on page 434.

All investors, other than Anchor Investors, were mandatorily required to participate through the ASBA
process by providing the details of their respective ASBA Account in which the corresponding Bid Amount
were blocked by the SCSBs or, in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors
were not permitted to participate in the Offer through the ASBA process.
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In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors could revise their Bid(s) during the Bid/Offer Period and
withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors were not allowed to revise and
withdraw their Bids after the Anchor Investor Bidding Date. Allocation to all categories, other than Anchor
Investors, if any, Non-Institutional Investors and Retail Individual Investors, were made on a proportionate
basis, subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each Retail
Individual Investor was not less than the minimum Bid Lot, subject to availability of Equity Shares in the
Retail Category and the remaining available Equity Shares, if any, was allocated on a proportionate basis.
The allotment to each Non-Institutional Investor was not 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, was Allotted on a proportionate basis in accordance with the conditions specified in this regard in
Schedule X111 to the SEBI ICDR Regulations. Allocation to Anchor Investors was on a
discretionary basis.

For further details on method and process of Bidding, see “Offer Structure” and “Offer Procedure” beginning
on pages 431 and 434, respectively.

The Book Building Process and the Bidding process are subject to change, from time to time. Bidders are
advised to make their own judgment about an investment through this process prior to submitting a Bid in
the Offer.

Investors should note the Offer is also subject to (i) obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment within such time period as prescribed under
applicable law, and (ii) filing of this Prospectus with the RoC.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

For an explanation of the price discovery process and allocation, see “Terms of the Offer” and “Offer Procedure”
beginning on pages 424 and 434, respectively.

Underwriting Agreement

Our Company and the Promoter Selling Shareholder have entered into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions to
closing, as specified therein.

The Underwriting Agreement is dated February 29, 2024. The Underwriter has indicated their intention to
underwrite the following number of Equity Shares:

Name, address, telephone and e-mail of the Indicative Number of Amount
Underwriter Equity Shares to be Underwritten
Underwritten ( in million)

Name: Monarch Networth Capital Limited
Address: 4th Floor, B Wing,

Laxmi Towers, G Block, Bandra Kurla Complex,
Bandra (East), Mumbai — 400 051

Tel: +91 22 6647 6400

E-mail: saahil.kinkhabwala@mnclgroup.com
Name: Unistone Capital Private Limited
Address: A/305, Dynasty Business Park,
Andheri-Kurla Road, Andheri East,

Mumbai - 400 059

Tel: +91 98200 57533

E-mail: mb@unistonecapital.com

Name: Systematix Corporate Services Limited
Address: The Capital, A-Wing, No. 603-606, 6th Floor,
Plot No. C-70, G-Block, Bandra-Kurla Complex,
Bandra (East), Mumbai 400 051

1,00,70,400 1,430.00

1,00,70,400 1,430.00

1,00,69,700 1,429.90
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Name, address, telephone and e-mail of the Indicative Number of Amount
Underwriter Equity Shares to be Underwritten
Underwritten  in million)

Tel: +91 22 6704 8000

E-mail: mb.ipo@systematixgroup.in

Name: Systematix Shares and Stocks (India) Limited
Address: The Capital, A-Wing, No. 603-606,

6th Floor, Plot No. C-70, G-Block,

Bandra-Kurla Complex, Bandra (East), Mumbai

Tel: +91 22 6704 8000

Email: compliance@systematixgroup.in

700 0.10

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and actual allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriter), the
resources of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations
in full. The Underwriter is registered as merchant bankers with SEBI or registered as brokers with the Stock
Exchange(s). Our Board of Directors/IPO Committee, at its meeting held on February 29, 2024, has accepted and
entered into the Underwriting Agreement mentioned above on behalf of our Company.

Notwithstanding the above table, the Underwriter are severally responsible for ensuring payment with respect to

Equity Shares allocated to investors procured by them. The extent of underwriting obligations and the Bids to be
underwritten by each Underwriter are as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Prospectus, is set forth below:

(in %, except share data)

S. No. Particulars Aggregate value at Aggregate value at
face value Offer Price”
A) AUTHORIZED SHARE CAPITAL®
130,000,000 Equity Shares of face value of ¥ 10 each 1,300,000,000 -
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
97,655,501 Equity Shares of face value of ¥ 10 each 976,555,010 -
C) PRESENT OFFER IN TERMS OF THIS PROSPECTUS
Fresh Issue of 23,169,000" Equity Shares aggregating to ¥ 3,290.00 231,690,000 3,289,998,000
million®*
Offer for Sale of 7,042,200 Equity Shares aggregating to ¥ 999.99" 70,422,000 999,992,400
million®®
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
120,824,501 Equity Shares of face value of X 10 each 1,208,245,010 -
E) SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Prospectus) 1,152,712,745
After the Offer 4,211,020,745

*

Subject to finalization of Basis of Allotment. Further, the other equity amount has not been adjusted for share issue expenses on account
of the Offer.

#Our Company, in consultation with the Book Running Lead Managers, has undertaken the Pre-IPO Placement for cash consideration
aggregating to I 710.00 million on January 3, 2024. The size of the Fresh Issue has been reduced by ¥ 710.00 million and accordingly, the
revised size of the Fresh Issue is to T 3,290 million. The relevant investors that have subscribed to the Equity Shares pursuant to the Pre-1PO
Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come through or the
listing may happen and accordingly, the investment was done by the relevant investors solely at their own risk.

()]

@

®

©

For details in relation to changes in the authorized share capital of our Company in the last 10 years, see “History and Certain Corporate
Matters — Amendments to our Memorandum of Association in the last 10 years” on page 254.

The Offer has been authorized by our Board pursuant to its resolution dated September 15, 2023. Our Shareholders have authorized the
Fresh Issue pursuant to their resolution dated September 16, 2023.

Our IPO Committee has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to
its resolution dated February 7, 2024.

The Selling Shareholder confirms that the Offered Shares are eligible in accordance with Regulation 8 of the SEBI ICDR Regulations.
Further, in accordance with Regulation 8A of the SEBI ICDR Regulations, the Equity Shares offered for sale by (i) Selling Shareholder
holding, individually or with persons acting in concert, more than 20% of the pre-Offer shareholding of our Company (on a fully-diluted
basis), shall not exceed more than 50% of their respective pre-Offer shareholding (on a fully-diluted basis) and (ii) Selling Shareholder
holding, individually or with persons acting in concert, less than 20% of pre-Offer shareholding of our Company (on a fully-diluted basis),
shall not exceed more than 10% of the pre-Offer shareholding of our Company (on a fully-diluted basis).For details of the authorization
of the Selling Shareholder in relation to its respective Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority for
the Offer - Approvals from the Selling Shareholder ” on page 409.

(The remainder of this page is intentionally left blank)
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Notes to Capital Structure

1.

Equity Share capital history of our Company

The following table sets forth the history of the equity share capital of our Company:

Date of allotment

Name(s) of allottee(s)

Reason/nature of
allotment

No. of Equity
Shares allotted

Face value per
Equity Share
®)

Issue price per
Equity Share
®)

Nature of
consideration

May 9, 1994

December 8, 1994

March 6, 1995
January 12, 1996

200 Equity Shares to Himachal Futuristic
Communications Limited, 200 Equity Shares to
Himachal Telematics Limited, 100 Equity Shares
to Mahendra Nahata, 100 Equity Shares to Vinay
Maloo, 100 Equity Shares to Deepak Malhotra,
100 Equity Shares to Yeshwant Singh Choudhary
and 100 Equity Shares to Baburaj E

25,000 Equity Shares to Santinath Traders
Private Limited, 25,000 Equity Shares Nipu
Commercial Private Limited, 25,000 Equity
Shares to Navifast Commercial Private Limited,
25,000 Equity Shares to Mirania Mercantiles
Private Limited, 25,000 Equity Shares to
Kanchan Jhawar, 65,000 Equity Shares to The
Pench Valley Coal Co. Limited, 25,000 Equity
Shares to Tribute Trading & Finance Limited,
50,000 Equity Shares to Lansdown Properties
Limited, 25,000 Equity Shares to Sirmour
Holdings Private Limited, 25,000 Equity Shares
Tanwi Viniyog Private Limited, 25,000 Equity
Shares to Bhawani Bansal, 25,000 Equity Shares
to Manav Bansal, 25,000 Equity Shares to Aruna
Bansal, 25,000 Equity Shares to Vikas Bansal,
12,500 Equity Shares to Sashi Kala Mundra,
25,000 Equity Shares to Santosh Mundra, 12,500
Equity Shares to Pawan Kumar

Alliance Boards Limited

982,692 Equity Shares to Exicom Limited,
66,792 Equity Shares to Himachal Futuristic
Communications Limited, 250,000 Equity Shares
to Mittal Laminates Limited and 150,000 Equity
Shares to Worthy Plywoods Private Limited

Initial subscription to

the MoA®

Further issue

Further issue
Further issue

900

465,000

50,000
1,449,484

10

10

10
10

10.00

20.00

20.00
20.00

Cash

Cash

Cash
Cash
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Date of allotment Name(s) of allottee(s) Reason/nature of No. of Equity Face value per Issue price per Nature of
allotment Shares allotted Equity Share Equity Share consideration
®) ®)
March 15, 1996 125,000 Equity Shares to Himachal Telematics Further issue 1,333,290 10 20.00 Cash
Limited, 541,645 Equity Shares to Himachal
Futuristic Communications Limited and 666,645
Equity Shares to Exicom Limited
November 2, 1996 Himachal Futuristic Communications Limited Rights Issue 981,326 10 10.00 Cash
August 24, 2012 Shinano Retail Private Limited Preferential allotment 416,000 10 360.00 Cash
December 14, 2012 Shinano Retail Private Limited Preferential allotment 278,000 10 360.00 Cash
July 10, 2014 43,140 Equity Shares to Srinivasa Rao Saripalli, Private placement 107,603 10 121.00 Cash
37,190 Equity Shares to Prashanth Narayana and
27,273 Equity Shares to Siva Janardhan Marrapu
May 9, 2016 NextWave Communications Private Limited Private placement 1,398,600 10 143.00 Cash
March 27, 2018 NextWave Communications Private Limited Conversion of 750,000 10 200.00 Cash
OCCRPS
(as defined below) @
August 11, 2023 NextWave Communications Private Limited Conversion of CCDs 469,484 10 1,065.00 Cash
(as defined below) ®
September 16, 2023 60,512,859 Equity Shares to NextWave Bonus issue in the 84,696,557 10 - -
Communications Private Limited, 11,909,612 proportion of 11
Equity Shares to Vinsan Brothers Private Equity
Limited, 6,932,453 Equity Shares to HFCL  Shares for every one
Limited (formerly known as Himachal Futuristic ~ Equity Share held as
Communications Limited), 4,152,500 Equity on the record date
Shares to Satellite Finance Private Limited, 1,100  being September 15,
Equity Shares to Mahendra Nahata, 474,540 20234
Equity Shares to Srinavasa Rao Saripalli,
409,090 Equity Shares to Maryada Bartar Private
Limited, 300,003 Equity Shares to Siva
Janardhan Marrapu, 1,100 Equity Shares to
Vinay Maloo, 1,100 Equity Shares to Deepak
Malhotra, 1,100 Equity Shares to Manjula
Choudhary and 1,100 Equity Shares to Baburaj
Eradath
January 3, 2024 1,851,851 Equity Shares to Belgrave Investment ~ Pre-IPO Placement 5,259,257 10 135.00 Cash

Fund, 333,333 Equity Shares to Shaurya VVardhan
Sonthalia, 333,333 Equity Shares to
Rajyavardhan  Sonthalia, 2,000,000 Equity
Shares to Rare Enterprise through Sunil
Jugalkishor Anandpara and Hemal Dinesh Shah
and 740,740 Equity Shares to Monika Garware®
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2.

Our Company was incorporated on May 9, 1994. The date of subscription to the Memorandum of Association is May 6, 1994, and the allotment of Equity Shares pursuant to such subscription was made in
the first meeting of the board of directors held after incorporation of the Company i.e., on May 10, 1994.

Pursuant to a resolution passed by our Board and Shareholders dated January 19, 2016, and January 20, 2016, respectively, 15,000,000, 6% optionally convertible cumulative redeemable preference shares
(“OCCRPS”) were allotted to NextWave Communications Private Limited at a face value of ¥ 10 per each, aggregating to a consideration of ¥ 150.00 million. Pursuant to a resolution passed by our Board
in its meeting held on March 27, 2018, 15,000,000 CCRPS were converted and upon conversion, 750,000 Equity Shares were allotted to NextWave Communications Private Limited. However, the entire
consideration for such Equity Shares (issued pursuant to such conversion) was paid at the time of issuance of the OCCRPS.

Pursuant to a resolution passed by our Board and Shareholders dated September 21, 2020 and September 22, 2020, respectively, 704,225, 6% compulsorily convertible debentures (“CCDs”) were allotted to
NextWave Communications Private Limited at a face value of ¥ 1,065 each, aggregating to a consideration of ¥ 750.00 million, which was paid at the time of allotment of the CCDs. Pursuant to a resolution
passed by our Board dated August 11, 2023, 469,484 CCDs were converted into 469,484 Equity Shares, which were allotted to Nextwave Communication Private Limited. Further, pursuant to resolutions
passed by our Board and Shareholders dated August 11, 2023, and August 21, 2023, respectively, 234,741, CCDs were converted into 6% unsecured non-convertible debentures and were allotted to Nextwave
Communication Private Limited. As on the date of this Prospectus, 140,741 NCDs issued to NextWave Communications Private Limited are outstanding. See “Financial Indebtedness - Key terms of our non-
convertible debentures” on page 359.

Pursuant to the bonus issue, the Equity Shares were issued by capitalizing a portion of the securities premium and retained earnings of the Company as on March 31, 2023.

Our Company, in consultation with the Book Running Lead Managers, has undertaken the Pre-1PO Placement for cash consideration aggregating to ¥ 710 00 million on January 3, 2024. The size of the Fresh
Issue has been reduced by ¥ 710.00 million and accordingly, the revised size of the Fresh Issue is ¥ 3,290 million. The abovementioned investors that have subscribed to the Equity Shares pursuant to the Pre-
IPO Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come through or the listing may happen and accordingly, the investment was done by
the relevant investors solely at their own risk.

Preference share capital history of our Company

As on the date of this Prospectus, our Company does not have any outstanding preference shares.

103



3. Equity Shares issued for consideration other than cash or by way of bonus
Details of Equity Shares issued pursuant to bonus issue are as follows:
Date of Names of the allottees Number Face Issue Nature of Reason/  Benefits
allotment of Equity  value price consideration Nature of accrued to
of Equity Shares per per allotment our
Shares allotted  Equity Equity Company
Share  Share
® ®
September 60,512,859 Equity Shares to 84,696,557 10 - - Bonus -
16,2023, NextWave Communications issue in the
Private Limited, 11,909,612 proportion
Equity Shares to Vinsan of 11
Brothers Private Limited, Equity
6,932,453 Equity Shares to Shares for
HFCL Limited (formerly every one
known as Himachal Futuristic Equity
Communications  Limited), Share held
4,152,500 Equity Shares to as
Satellite  Finance  Private on the
Limited, 1,100 Equity Shares record date
to Mahendra Nahata, 474,540 being
Equity Shares to Srinavasa September
Rao Saripalli, 409,090 Equity 15, 2023
Shares to Maryada Bartar
Private  Limited, 300,003
Equity Shares to Siva
Janardhan Marrapu, 1,100
Equity Shares to Vinay
Maloo, 1,100 Equity Shares to
Deepak  Malhotra, 1,100
Equity Shares to Manjula
Choudhary and 1,100 Equity
Shares to Baburaj Eradath
4. Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.
5. Issue of shares pursuant to a scheme of amalgamation approved under Sections 391 to 394 of the
Companies Act 1956 or Sections 230 to 234 of the Companies Act, 2013
Our Company has not allotted any shares pursuant to any scheme of arrangement approved under Sections
391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.
6. Issue of Equity Shares under employee stock option schemes
Our Company has not issued any Equity Shares under an employee stock option scheme since
incorporation. See “ — Employee stock option scheme” on page 111.
7. Issue of shares at a price lower than the Offer Price in the last one year
Except as disclosed above in ‘- Equity Share capital history of our Company’ on page 101, our Company
has not issued any Equity Shares at a price which may be lower than the Offer Price during a period of one
year preceding the date of this Prospectus.
8. History of the share capital held by our Promoters

As on the date of this Prospectus, our corporate Promoter, NextWave Communications Private Limited
holds 74,754,713 Equity Shares, constituting 76.55% of the issued, subscribed and paid-up equity share
capital of our Company. As on the date of this Prospectus, our individual Promoter, Anant Nahata does not
directly hold any Equity Shares. See “Our Promoters and Promoter Group” beginning on page 281.
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(a) Build-up of our Promoters’ shareholding in our Company

As on the date of this Prospectus, our individual Promoter, Anant Nahata does not directly hold any Equity
Shares. The build-up of the equity shareholding of our corporate Promoter, NextWave Communications
Private Limited, since incorporation of our Company is set forth in the table below:

Date of Number of Face value Issue/acquisitio Nature of % of the % of the post-
allotment/ Equity per equity n/transfer price  transaction pre-Offer Offer Equity
transfer Shares share () per equity share Equity Share capital
allotted/tran ®) Share
sferred capital
NextWave Communications Private Limited
November 480,000 10 100.00 Transfer from 0.49 0.40
3, 2009" Himachal
Futuristic
Communicatio
ns Limited
November 1,017,440 10 68.80 Transfer from 1.04 0.84
9, 2009" Superior
Portfolio
Private
Limited
November 25,000 10 22.40 Transfer from 0.03 0.02
13, 2009" Apex
Enterprises
(India)
Limited
March 31, 666,645 10 90.00 Transfer from 0.68 0.55
2012" Vinsan
Brother
Private
Limited
December 694,000 10 128.07 Transfer from 0.71 0.57
22,2015 MN Ventures
Private
Limited
May 9, 1,398,600 10 143.00 Private 1.43 1.16
2016 placement
March 27, 750,000 10 200.00 Conversion of 0.79 0.62
20180 OCCRPS
August 11, 469,484 10 1,065.00 Conversion of 0.48 0.39
2023 CCDs
September 60,512,859 10 N.A. Bonus issue in 61.97 50.08
16, 2023 the
proportion of
11 Equity
Shares for
every one
Equity Share
held as
on the record
date
being
September 15,
2023
December 8,740,685 10 141.00 Transfer from 8.95 7.23
26, 2023 Vinsan
Brothers
Private
Limited
Total 74,754,713 76.55 61.86

*QOur Company has been unable to trace the share transfer forms in relation to such transfer. See “Risk Factors — Internal Risk
Factors - Certain of our corporate records, i.e., instruments of transfer are not traceable. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against us in the future in relation to any such discrepancies. ” on page 57.
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(1) Pursuant to a resolution passed by our Board and Shareholders dated January 19, 2016, and January 20, 2016, respectively,
15,000,000 OCCRPS were allotted to NextWave Communications Private Limited at a face value of ¥ 10 per each, aggregating
to a consideration of ¥ 150.00 million. Pursuant to a resolution passed by our Board in its meeting dated March 27, 2018,
15,000,000 OCCRPS were converted and upon conversion, 750,000 Equity Shares were allotted to NextWave Communications
Private Limited.

(2 Pursuant to a resolution passed by our Board and Shareholders dated September 21, 2020 and September 22, 2020, respectively,
704,225, 6% compulsorily convertible debentures (“CCDs”) were allotted to NextWave Communications Private Limited at a
face value of ¥ 1,065 each, aggregating to a consideration of ¥ 750.00 million, which was paid at the time of allotment of the
CCDs. Pursuant to a resolution passed by our Board dated August 11, 2023, 469,484 CCDs were converted into 469,484 Equity
Shares, which were allotted to NextWave Communications Private Limited. Further, pursuant to resolutions passed by our Board
and Shareholders dated August 11, 2023, and August 21, 2023, respectively, 234,741, CCDs were converted into 6% unsecured
non-convertible debentures and were allotted to NextWave Communications Private Limited. As on the date of this Prospectus,
140,741 NCDs issued to NextWave Communications Private Limited are outstanding. See ‘Financial Indebtedness — Key terms
of our non-convertible debentures’ on page 359.

Except as stated below, as on date of the Red Herring Prospectus, none of the Equity Shares held by
our promoters are pledged or are otherwise encumbered,;

Our corporate Promoter, Nextwave Communications Private Limited has pledged 2,566,585 Equity
Shares (“Pledged Shares”), aggregating to 2.63% of the outstanding paid-up share capital of our
Company, in favour of Punjab National Bank, IDBI Bank Limited and State Bank of India in relation
to a loan availed by our Company. As of the date of this Prospectus, except as disclosed above, none
of the Equity Shares held by our Promoters are pledged or are otherwise encumbered. The Pledged
Shares will be temporarily released from the pledge on or before the Bid/Offer Opening Date and re-
pledged immediately after the implementation of the statutory lock-in under Regulation 16(1)(b) of the
SEBI ICDR Regulations.

(b) Shareholding of our Promoters, directors of our corporate Promoter and the members of our
Promoter Group

Except as stated below, our corporate Promoter, the members of our Promoter Group and directors of our
corporate Promoter, NextWave Communications Private Limited, do not hold any Equity Shares in our
Company as on date of this Prospectus:

Pre-Offer Post-Offer(®
No. of Equity Percentage of No. of Percentage
Shares total Equity of total
Shareholding Shares Shareholdi
(%) ng (%)
Promoters”
NextWave Communications Private 74,754,713 76.55 67,712,513 56.04
Limited
Total (A) 74,754,713 76.55 67,712,513 56.04
Members of our Promoter Group
HFCL Limited 7,562,676 7.74 7,562,676 6.26
Satellite Finance Private Limited 4,530,000 4.64 4,530,000 3.75
Vinsan Brothers Private Limited 4,251,619 4.35 4,251,619 3.52
Mahendra Nahata 1,200 Negligible 1,200 Negligible
Total (B) 16,345,495 16.73 16,345,495 13.53
Directors of our corporate Promoter
Baburaj Eradath 1,200 Negligible 1,200 Negligible
Total (C) 1,200 Negligible 1,200 Negligible
Total (A+B+C) 91,101,408 93.28 84,059,208 69.57

*Our individual Promoter, Anant Nahata does not directly hold any Equity Shares.
WSubject to finalization of Basis of Allotment.

Details of Lock-in
Details of Promoters’ contribution locked-in

Pursuant to Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted post-Offer equity share capital of our Company held by our Promoters, shall be considered as
minimum promoters’ contribution and locked-in for a period of 18 months from the date of Allotment or
any other period as may be prescribed under applicable law (“Promoters’ Contribution”). Further, in
addition to the applicable requirement under Regulation 14 and Regulation 16 of the SEBI ICDR
Regulations, our corporate Promoter NextWave Communications Private Limited has undertaken to lock-
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(b)

in the Promoters’ Contribution for a period of three years from the date of Allotment and the remaining
Equity Shares less the Offered Shares, which are successfully sold and transferred as part of the Offer for
Sale, for a period of one year from the date of allotment.

As on the date of this Prospectus, our individual Promoter, Anant Nahata does not directly hold any Equity
Shares. As on the date of this Prospectus, our corporate Promoter, NextWave Communications Private
Limited holds 74,754,713 Equity Shares, constituting 76.55% of our Company’s issued, subscribed and
paid-up equity share capital. Set forth below are the details of the Equity Shares that will be locked-in as
Promoters’ Contribution from the date of Allotment:

Name of Date of Nature of Face Issue No. of Percentage Percentage of
Promoter  allotment/ the value price/acq Equity of the pre- the post
acquisition  allotment/ Per uisition Shares Offer paid-  Offer paid-
transactio  equity  price per  Locked-in up capital  up capital on
n share Equity on a fully a fully
®) Share () diluted diluted basis
basis (%) (%)
NextWave  September  Bonus 10 - 2,41,64,901 24.75 20.00
Communic 16, 2023 issue
ations
Private
Limited
Total 2,41,64,901 24.75 20.00

@ All the Equity Shares were fully paid-up on the respective dates of allotment of such Equity Shares.
Our Promoters have given their consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted post-Offer equity share capital of our Company as the Promoters’
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any
manner, the Promoters’ Contribution from the date of filing of the Red Herring Prospectus, until the expiry
of the lock-in period specified above, or for such other time as required under SEBI ICDR Regulations,
except as may be permitted, in accordance with the SEBI ICDR Regulations.

For details on the build—up of the equity share capital held by our Promoters, see “— History of the share
capital held by our Promoters — Build-up of our Promoters’ shareholding in our Company” on page
105.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation
of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In this connection,
we confirm the following:

(i)  the Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the
three immediately preceding years (a) for consideration other than cash, or revaluation of assets or
capitalization of intangible assets; or (b) which have resulted from bonus issue by utilization of
revaluation reserves or unrealized profits of our Company or bonus issue against Equity Shares,
which are otherwise ineligible for computation of Promoters’ Contribution;

(i)  the Promoters’ Contribution does not include any Equity Shares acquired during the one
immediately preceding year at a price lower than the price at which the Equity Shares are being
offered to the public in the Offer;

(iif) our Company has not been formed by conversion of one or more partnership firms or a limited
liability partnership firm;

(iv) the Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge with
any creditor; and

(v)  all the Equity Shares held by the Promoters are held in dematerialized form.
Details of Equity Shares locked-in for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our

Company will be locked-in for a period of six months from the date of Allotment in the Offer, except: (a)
the Promoters’ Contribution which shall be locked in as above; (b) Offered Shares, which are successfully
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(d)

sold and transferred as part of the Offer for Sale; and (c) Equity Shares issued as a result of exercise of any
employee stock options pursuant to and in accordance with the Exicom ESOP Scheme.

Lock-in of Equity Shares Allotted to Anchor Investors

One half of the Equity Shares Allotted to Anchor Investors in the Anchor Investors Portion shall be locked-
in for a period of 90 days from the date of Allotment and the remaining half of the Equity Shares shall be
locked-in for a period of 30 days from the date of Allotment.

Other Requirements in respect of lock-in

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters,
which are locked-in for a period of three years, may be pledged only with scheduled commercial banks,
public financial institutions, systemically important non-banking finance companies or housing finance
companies as collateral security for loans granted by such entities. Pursuant to Regulation 21(b) of the
SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-in for a period of one
year from the date of Allotment may be pledged only with scheduled commercial banks, public financial
institutions, systemically important non-banking finance companies or housing finance companies as
collateral security for loans granted by such entities, provided that such pledge of the Equity Shares is one
of the terms of the sanction of such loans. However, the relevant lock-in period shall continue post the
invocation of the pledge referenced above, and the relevant transferee shall not be eligible to transfer the
Equity Shares till the relevant lock in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our Promoters,
which are locked-in may be transferred to and among the members of our Promoter Group or to any new
promoters of our Company, and (b) the Equity Shares held by persons other than our Promoters, and
locked-in for a period of six months from the date of Allotment in the Offer may be transferred to any other
person holding the Equity Shares which are locked-in, subject to continuation of the lock-in in the hands
of transferees for the remaining period and compliance with the SEBI Takeover Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant Depository. Any unsubscribed portion of the
Offered Shares would also be locked-in as required under the SEBI ICDR Regulations.

The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do not
hold any Equity Shares as on the date of this Prospectus. The BRLMs and their respective associates may engage
in transactions with, and perform services for our Company, the Promoter Selling Shareholder and their respective
affiliates or associates in the ordinary course of business, and have engaged, or may in the future engage in
commercial banking and investment banking transactions with our Company or the Promoter Selling Shareholder
or their respective affiliates or associates for which they may have received, and may in future receive
compensation.

(The remainder of this page is intentionally left blank)
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10.  Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Prospectus:

(A) Promoter & 91,100,208 91,100,2 91,100,20 2,566, 91,100,208
Promoter Group 08 8 585

(B) Public - - - - - - - - - - - - - - -

© Non Promoter - 14 6,555,293 - - 655529 6.71 6,555,293 6.71 - - - - - - 6,555,293
Non Public 3

1) Shares - - - - - - - - - - - - - - -
underlying
Custodian/Deposi
tory Receipts

2) Shares held by - - - - - - - - - - - - - - -
Employee Trust
Total 19 97,655,501 - - 97,6555 100.00  97,655,50 100.00 - - - - 2,566, 2.63 97,655,501
(A)+(B)+(C) 01 1 585

*As on the date of this Prospectus, 2,566,585 Equity Shares constituting 2.63% of the outstanding paid-up share capital of our Company held by NextWave Communications Private Limited, one of our Promoters, are
pledged in favor of Punjab National Bank, IDBI Bank Limited and State Bank of India in relation to a loan availed by our Company. The Pledged Shares were temporarily released from the pledge on or before the
Bid/Offer Opening Date and will be re-pledged immediately after the implementation of the statutory lock-in under Regulation 16(1)(b) of the SEBI ICDR Regulations.
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11.  Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

None of our Directors, Key Managerial Personnel or Senior Management hold any Equity Shares in our
Company.

12.  Details of shareholding of the major Shareholders of our Company
(@  Ason the date of this Prospectus, our Company has 19 holders of Equity Shares.

Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company
as on date of this Prospectus:

S. No. Name of the Shareholder Pre-Offer
Number of Equity Shares Percentage of Equity Share
Capital (%)
1. NextWave Communications 74,754,713 76.55
Private Limited
2. Vinsan  Brothers Private 4,251,619 4.35
Limited
3. HFCL Limited 7,562,676 7.74
4, Satellite  Finance Private 4,530,000 4.64
Limited
5. Belgrave Investment Fund 1,851,851 1.90
6. Rare Enterprise through Sunil 1,650,000 1.69
Jugalkishor Anandpara and
Hemal Dinesh Shah
Total 94,600,859 96.87

(b)  Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company
as of 10 days prior to the date of this Prospectus:

S. No. Name of the Shareholder Pre-Offer
Number of Equity Shares Percentage of Equity Share
Capital (%)

1. NextWave Communications 74,754,713 76.55
Private Limited

2. HFCL Limited 7,562,676 7.74

3. Satellite  Finance Private 4,530,000 4.64
Limited

4, Vinsan  Brothers Private 4,251,619 4.35
Limited

5. Rare Enterprise through Sunil 2,000,000 2.05
Jugalkishor Anandpara
and Hemal Dinesh Shah

6. Belgrave Investment Fund 1,851,851 1.90
Total 94,950,859 97.23

(c)  Setforth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company
as of one year prior to the date of this Prospectus:

S. No. Name of the Shareholder Pre-Offer
Number of Equity Shares Percentage of Equity Share
Capital (%)
1. NextWave Communications 5,031,685 69.59
Private Limited
2. Vinsan  Brothers  Private 1,082,692 14.97
Limited
3. HFCL Limited 630,223 8.72
4, Satellite  Finance  Private 377,500 5.22
Limited
Total 7,122,100 98.50
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(d)

Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company
as of two years prior to the date of this Prospectus:

S. No. Name of the Shareholder Pre-Offer
Number of Equity Percentage of Equity Share Capital
Shares (%)
1. NextWave Communications Private 5,031,685 69.59
Limited
2. Vinsan Brothers Private Limited 1,082,692 14.97
3. HFCL Limited 630,223 8.72
4, Satellite Finance Private Limited 377,500 5.22
Total 7,122,100 98.50
13.  Employee stock option scheme

As on the date of this Prospectus, our Company has adopted an employee stock option scheme, the ‘Exicom
Tele-Systems Limited Employees Stock Option Scheme — 2023 (“Exicom ESOP Scheme”) pursuant to
the resolutions passed by the Board of Directors on September 15, 2023, and our Shareholders on
September 16, 2023. The Exicom ESOP Scheme is in compliance with the SEBI SBEB & SE Regulations.
Pursuant to the Exicom ESOP Scheme, our Company may grant an aggregate number of up to 4,862,959
employee stock options, each exercisable such that, upon payment of the exercise price, the employee stock
option holder will be entitled to one Equity Share per employee stock option. Accordingly, the number of
Equity Shares that may be issued pursuant to the Exicom ESOP Scheme shall not exceed 4,862,960 Equity
Shares of face value 210 each.

Under the Exicom ESOP Scheme, an aggregate of 999,151 stock options have been granted, and no
options have vested as on the date of this Prospectus. The following table sets forth the particulars of the
Exicom ESOP Scheme as on the date of this Prospectus, as certified by Khandelwal Jain & Co., Chartered
Accountants, through a certificate dated February 20, 2024

Particulars Details
From September 16, 2023 to From October 1, 2023 to February 29,
September 30, 2023 2024
Options outstanding 3,863,809

(including  vested and
unvested options) as on
date of the RHP

Total options granted Nil 999,151

No. of employees to whom NA 26

options were granted

Exercise price of options in NA 114.00

% (as on the date of grant

options)

Vesting Period (from date NA Minimum of 1 (one) year and it may
of grant) extend up to maximum of 4 (four) years.
Options NA Nil
forfeited/lapsed/cancelled

Variation of terms of NA Nil

options

Money realized by exercise NA Nil

of options

Total number of options 4,862,960 3,863,809
outstanding in force

Total  options  vested NA Nil

(excluding the options that
have been exercised)

Options exercised (since NA Nil
implementation of the

ESOP scheme)

The total number of Equity NA Nil

Shares arising as a result of
exercise of granted options
(including options that
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Particulars

have been exercised) (net
of
forfeited/lapsed/cancelled
options)
Description  of pricing
formula and method and
significant  assumptions
used during the year to
estimate the fair value of
options granted during the
year including, weighted
average information,
namely, risk-free interest
rate, expected life, expected
volatility, expected
dividends, and the price of
the underlying share in the
market at the time of grant
of option
Employee wise details of
options granted to:
Key Managerial Personnel
and Senior
Management

Any other employee who
receives a grant in any
one year of options
amounting to 5% or
more of the options
granted during the year

Diluted earnings per share
pursuant to the issue of
equity shares on exercise of
options in accordance with
IND AS 33 ‘Earnings Per
Share’
Where the Company has
calculated the employee
compensation cost using
the intrinsic value of the
stock options, the
difference, if any, between
employee  compensation
cost so computed and the
employee  compensation
calculated on the basis of
fair value of the stock
options and the impact of
this difference, on the
profits of the Company and
on the earnings per share of
the Company

Impact on the profits and on

the Earnings Per Share of

the last three years if the
accounting policies
specified in the Securities
and Exchange Board of
India (Share Based

From September 16, 2023 to
September 30, 2023

NA

NA

NA

NA

NA

NA
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Details
From October 1, 2023 to February 29,
2024

The fair value of stock options is estimated
at the date of grant using fair value method
taking into account the terms and
conditions upon which the share options
were granted

Sanjeev Narula-132,316
Puran Mal Singh- 113,048
Shiraz Khanna-108,032
Preeti Dhall Pal-58,568
Vivekanand Kumar-87,537
Krishna Sharma- 51,304
Sangeeta Karnatak- 9,825
Nil

Not determinable at this stage

NA

NA



14.

15.

16.

17.

18.

19.

20.

Particulars Details
From September 16, 2023 to From October 1, 2023 to February 29,
September 30, 2023 2024
Employee Benefits and
Sweat Equity) Regulations,
2021 had been followed, in
respect of options granted
in the last three years]
Intention of key managerial Not applicable as no Equity Shares are allotted to the Key Managerial Personnel, Senior
personnel, senior Management or whole-time directors pursuant to the ESOP Scheme.
management and whole-
time directors who are
holders of Equity Shares
allotted on exercise of
options to sell their shares
within three months after
the listing of Equity Shares
pursuant to the Offer
Intention to sell Equity Not applicable as no Equity Shares are allotted to the Key Managerial Personnel, Senior
Shares arising out of the Management, Directors and employees pursuant to the ESOP Scheme.
ESOP scheme or allotted
under an ESOP scheme
within three months after
the listing of Equity Shares
by directors, key
managerial personnel,
senior management and
employees having Equity
Shares arising out of the
ESOP Scheme, amounting
to more than 1% of the
issued capital (excluding
outstanding warrants and
conversions)

Except as disclosed in “ - Notes to Capital Structure - Build-up of our Promoters’ shareholding in our
Company” on page 101, none of our Promoters, members of our Promoter Group, our Directors or their
relatives have sold or purchased any Equity Shares of our Company during the six months immediately
preceding the date of this Prospectus.

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

Our Company, our Directors and the BRLMs have not entered into any buy-back or other arrangements
for purchase of Equity Shares being offered through this Offer from any person.

No person connected with the Offer, including our Company, the Promoter Selling Shareholder, the
members of the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any
manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees
or commission for services rendered in relation to the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this
Prospectus. The Equity Shares to be issued pursuant to the Offer shall be fully paid-up at the time of
Allotment.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or
other convertible instruments into, or which would entitle any person any option to receive, Equity Shares
as on the date of this Prospectus.

Except for the allotment of Equity Shares pursuant to the Pre-IPO Placement, there has not been and there
will not be any further issuance of Equity Shares except for the issuance and allotment of any Equity Shares
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21.

22.

23.

24.

25.

pursuant to the (i) Fresh Issue; and (ii) exercise of employee stock options under the Exicom ESOP
Scheme, whether by way of bonus issue, preferential allotment, rights issue or in any other manner during
the period commencing from the date of filing of the Draft Red Herring Prospectus with the SEBI until the
Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded, as
the case may be.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from
time to time.

Except for the issuance and allotment of any Equity Shares pursuant to the (i) Fresh Issue; and (ii) exercise
of employee stock options under the Exicom ESOP Scheme, our Company presently does not intend or
propose to alter the capital structure for a period of six months from the Bid/Offer Opening Date, by way
of split or consolidation of the denomination of Equity Shares, or further issue of Equity Shares (including
issue of securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether
on a preferential basis or by bonus issue, preferential allotment, rights issue or further public issue or
otherwise.

The BRLMs and any associates of the BRLMSs or syndicate members (except for Mutual Funds sponsored
by entities which are associates of the BRLMSs or insurance companies promoted by entities which are
associates of the BRLMSs or AlFs sponsored by entities or FPIs (other than individuals, corporate bodies
and family offices) which are associates of the BRLMs or pension funds sponsored by entities which are
associates of the BRLMSs) could not apply in the Offer under the Anchor Investor Portion. Further, no
person related to our Promoters or members of our Promoter Group shall apply in the Offer under the
Anchor Investor Portion.

Our Company has ensured that any transactions in Equity Shares by our Promoters and the members of
our Promoter Group during the period between the date of filing the Draft Red Herring Prospectus filed in
relation to this Offer and the date of closure of the Offer were reported to the Stock Exchanges within 24
hours of such transactions.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of 23,169,000" Equity Shares, aggregating to ¥ 3,290.00 million by our
Company and an Offer for Sale of 7,042,200 Equity Shares aggregating to ¥ 999.99" million by the Promoter
Selling Shareholder. See “Summary of this Prospectus — Offer Size” and “The Offer” beginning on pages 21 and
81, respectively.

*Subject to finalisation of Basis of Allotment

Offer for Sale

The Promoter Selling Shareholder will be entitled to the proceeds of the Offer for Sale after deducting its
proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the
Offer for Sale. The proceeds of the Offer for Sale will be received by the Promoter Selling Shareholder and will
not form part of the Net Proceeds. See ‘- Offer related expenses’ on page 140.

Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, the
“Objects”):

1. Part-financing the cost towards setting up of production/assembly lines at the planned manufacturing facility
in Telangana;

Repayment/pre-payment, in part or full of certain borrowings of our Company;
Part-funding incremental working capital requirements;

Investment in R&D and product development; and

a ~ DN

General corporate purposes.

In addition, we expect to achieve the benefit of listing of the Equity Shares on the Stock Exchanges, enhancement
of our Company’s visibility and brand name amongst our existing and potential customers and creation of a public
market for the Equity Shares in India.

The main objects clause and matters necessary for furtherance of the main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities for which the funds are being raised by us pursuant to the Fresh Issue, as well
as the activities towards which the loans proposed to be repaid or pre-paid from the Net Proceeds were utilized.

Net Proceeds

After deducting the Offer-related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh
Issue to be T 3,050.70 million (“Net Proceeds™). The details of the Net Proceeds of the Offer are summarized in
the table below.

S. No Particulars Estimated Amount (in ¥ million)
(a) Gross Proceeds of the Fresh Issue® 3,290.00

(b) Less: Offer Expenses in relation to the Fresh Issue®@* 239.30

(c) Net Proceeds” 3,050.70

“Subject to finalisation of Basis of Allotment

@ After adjusting for the Pre-IPO Proceeds, the funds from which, have been utilised towards one of our objects, being part-financing the cost
towards setting up of production/assembly lines at the planned manufacturing facility in Telangana, to the extent of T 56.99 million and the
remaining Pre-IPO Proceeds aggregating to ¥ 603.56 million (net of expenses aggregating to < 35.99 million incurred on the Pre-IPO
Placement and net of an amount of €13.46 million to be incurred towards total Fresh Issue related expenses (estimated to be €252.76 million))
will be utilized towards general corporate purposes. The Statutory Auditors, pursuant to their certificate dated February 7, 2024 have certified
the utilization of the above-mentioned Pre-1PO Proceeds that has already been incurred by the Company.

@ see *-Offer Related Expenses’ on page 140.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below.
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Particulars Amount (in T million) ®  Percentage of Net
Proceeds (%0)"

Part-financing the cost towards setting up of production/assembly lines 1,457.72 47.78
at the planned manufacturing facility in Telangana®

Repayment/pre-payment, in part or full, of certain borrowings of our 502.98 16.49
Company®

Part-funding incremental working capital requirements 690.00 22.62
Investment in R&D and product development 400.00 13.11
General corporate purposes®®@* - -
Total Net Proceeds®” 3,050.70 100.00

“Subject to finalisation of Basis of Allotment

@ After adjusting for the Pre-IPO Proceeds, the funds from which, have been utilised towards one of our objects, being part-financing the
cost towards setting up of production/assembly lines at the planned manufacturing facility in Telangana, to the extent of' T 56.99 million and
the remaining Pre-IPO Proceeds aggregating to ¥ 603.56 million (net of expenses aggregating to ¥ 35.99 million incurred on the Pre-IPO
Placement and net of an amount of ¥13.46 million to be incurred towards total Fresh Issue related expenses (estimated to be €252.76 million))
will be utilized towards general corporate purposes. The Statutory Auditors, pursuant to their certificate dated February 7, 2024 have certified
the utilization of the above-mentioned Pre-1PO Proceeds that has already been incurred by the Company.

@ The amount utilised for general corporate purposes did not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(R in million)

S. Particulars Amount to be Amount to be Amount to be Amount to be
No funded from Net  deployed from deployed from deployed from
Proceeds the Net the Net the Net
Proceeds in Proceeds in Proceeds in
Financial Year  Financial Year  Financial Year
20240 20250 20260
1. Part-financing the cost towards 1,457.72 220.00 1,237.72 -
setting up of production/assembly
lines at the planned
manufacturing facility in
Telangana®
2. Repayment/prepayment of certain 502.98 502.98 - -
indebtedness availed by our
Company
3. Part-funding incremental working 690.00 - 690.00
capital requirements
4. Investment in R&D and product 400.00 - 200.00 200.00
development
5. General corporate purposes® @ - - - -
Total Net Proceeds®” 3,050.70 722.98 2,127.72 200.00

* Subject to finalisation of Basis of Allotment

@ Atter adjusting for the Pre-IPO Proceeds, the funds from which, have been utilised towards one of our objects, being part-financing the
cost towards setting up of production/assembly lines at the planned manufacturing facility in Telangana, to the extent of ¥ 56.99 million
and the remaining Pre-1PO Proceeds aggregating to ¥ 603.56 million (net of expenses aggregating to ¥ 35.99 million incurred on the
Pre-1PO Placement and net of an amount of €13.46 million to be incurred towards total Fresh Issue related expenses (estimated to be
%252.76 million)) will be utilized towards general corporate purposes. The Statutory Auditors, pursuant to their certificate dated
February 7, 2024 have certified the utilization of the above-mentioned Pre-IPO Proceeds that has already been incurred by the
Company.

@ The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

The above-stated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Prospectus are based on (a) our current business plan and internal management estimates based
on current market conditions and valid quotations obtained from various third-party vendors, which are subject to
change in the future; (b) Cost Assessment Report (“Project Report”) dated February 6, 2024, 2024 obtained from
Resurgent India Limited in relation to the capital expenditure to be incurred towards the setting up of
production/assembly lines at the planned manufacturing facility in Telangana; and (c) certificate dated February
20, 2024 obtained from Khandelwal Jain & Co. certifying the working capital requirements. However, such fund
requirements and deployment of funds have not been appraised by any bank, financial institution or any other
independent agency. See “Risk Factors — Internal Risk Factors - Our funding requirements and proposed
deployment of the Net Proceeds are not appraised by any independent agency and are based on management
estimates and may be subject to change based on various factors, some of which are beyond our control.” on
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page 69. We may have to revise our funding requirements and deployment on account of a variety of factors such
as our financial and market condition, our business and growth strategies, our ability to identify and implement
inorganic growth initiatives (including investments and acquisitions), competitive landscape, general factors
affecting our results of operations, financial condition and access to capital and other external factors such as
changes in the business environment or regulatory climate and interest or exchange rate fluctuations, which may
not be within the control of our management. This may entail rescheduling the proposed utilisation of the Net
Proceeds and changing the allocation of funds from its planned allocation at the discretion of our management,
subject to compliance with applicable law. See ‘Risk Factors — Any variation in the utilisation of the proceeds
of the Offer would be subject to certain compliance requirements, including prior shareholders’ approval.’ on
page 69.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals, additional equity and/or debt
arrangements, as required. In case the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general
corporate purposes to the extent that the total amount to be utilised towards general corporate purposes does not
exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above.
However, in the event that estimated utilization out of the Net Proceeds in a scheduled Financial Year being not
undertaken in its entirety, the remaining Net Proceeds shall be utilised in subsequent Financial Years, as may be
decided by our Company, in accordance with applicable laws. Any such change in our plans may require
rescheduling of our expenditure programs and increasing or decreasing expenditure for a particular object vis-a-
vis the utilization of Net Proceeds.

Details of the Objects of the Fresh Issue

1. Part-financing the cost towards setting up of production/assembly lines at the planned manufacturing
facility in Telangana

As on the date of this Prospectus, we undertake our manufacturing operations at three manufacturing facilities in
India, comprising our Solan Facility situated at Solan, Himachal Pradesh and Gurugram Facility | and Gurugram
Facility Il situated at Gurugram, Haryana, which together have a total built-up area of 134,351.95 sq. ft. For further
details relating to the capacity utilization of our manufacturing facilities, please see “Our Business —
Manufacturing Facilities” on page 230 of this Prospectus.

Leveraging our experience and know-how, we aim to utilise an amount of X 1,457.72 million, constituting 47.78%
of the Net Proceeds from the Offer towards part-financing the cost of setting up production/assembly lines at our
planned manufacturing facility, proposed to be situated on the industrial land allotted to us admeasuring 74,475.40
sg. mts., at S105-112, EHMC Non-SEZ Area, Raviryala Village, Maheshwaram Mandal, Ranga Reddy,
Telangana by the Telangana State Industrial Infrastructure Corporation Limited (“TSIIC”), pursuant to the final
allotment letter dated January 17, 2022 issued to us by TSIIC, and agreement for sale of plot dated March 25,
2023 entered into between our Company and TSIIC (“Planned Telangana Facility”). The land parcel was
acquired for a total consideration of ¥ 125.88 million and has been allotted to us for the purposes of setting up a
unit for manufacturing of EV battery charging stations with assembling of Li-ion Batteries, SMPS (DC power
plant), Li-ion Batteries and EV chargers manufacturing unit, involving power electronics and IoT. The proposed
setting up of the Planned Telangana Facility entails (a) construction of building and civil works; (b) procurement
and installation of plant and machinery; and (c) other necessary utilities, which upon commencing operation would
provide us increased capacity for the production of EV chargers, DC power systems and energy storage solutions.
It will also enable us to capitalize on growth in demand for EV chargers corresponding to growth in demand for
EVs in India and strengthen our core manufacturing capabilities. As on the date of this Prospectus, our Company
has undertaken activities for preparation of the land parcel for the proposed construction by levelling the land and
constructing boundary walls and has commenced civil work for the Planned Telangana Facility. Further, the
Company has received the building plan approval from the Telangana State Industrial Infrastructure Corporation
Limited on November 6, 2023 and the approvals for water and electricity connections from the Hyderabad
Metropolitan Water Supply and Sewerage Board and Telangana State Southern Power Distribution Company
Limited, respectively.

Estimated Cost

The Company has received the Project Report dated February 6, 2024 obtained from Resurgent India Limited in
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relation to the capital expenditure to be incurred towards the setting up of production/assembly lines at the Planned
Telangana Facility. The total estimated cost as per the Project Report for the Planned Telangana Facility is
1,708.29 million as detailed below, which is based on the management estimates in accordance with our business
plan and specified in the Project Report. The detailed break-down of estimated cost is set forth below:

S. No. Item Estimated Cost™ Amount to be % of Net
® in millions) utilized out of Net Proceeds”
Proceeds
(X in millions)

A.  Building and civil work 990.88 863.63 28.31
B. Plant and machinery 473.20 351.40 11.52
C Utilities 244.21 242.68™ 7.95
Total 1,708.29 1,457.72"" 47.78

“As per the Project Report. Amounts inclusive of GST. As on the date of this Prospectus, our Company has paid an amount of (i) ¥ 56.99
million out of the Pre-IPO Proceeds; and (ii) ¥ 192.05 million out of its internal accruals, as detailed in “- Procurement of plant and
machinery” on page 120, and in “- Building and civil works” on page 118, in relation to the Planned Telangana Facility.

"As on the date of this Prospectus, the balance amount remaining to be paid out of the total estimated cost as set out above is ¥ 1,459.25, of
which, an amount of ¥ 1.53 million out of the estimated cost of utilities is proposed to be funded out of the internal accruals.

A Subject to finalization of Basis of Allotment

Our Board in its meeting dated February 20, 2024 took the Project Report on record, and noted that an amount of
% 1,457.72 million out of the Net Proceeds is proposed to be utilized towards part-financing the cost towards
setting up of production/assembly lines at the Planned Telangana Facility. The fund requirements, the deployment
of funds and the intended use of the Net Proceeds, for the Planned Telangana Facility, as described hereinabove,
are based on our current business plan, management estimates, current and valid quotations from suppliers or
purchase orders issued to suppliers/vendors, and other commercial and technical factors. However, such total
estimated cost and related fund requirements have not been appraised by any bank or financial institution. We
may have to revise our funding requirements and deployment on account of a variety of factors such as our
financial and market condition, business and strategy, competition and interest or exchange rate fluctuations and
other external factors, which may not be within the control of our management. This may entail rescheduling or
revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at
the discretion of our management.

Means of finance

As on the date of this Prospectus, our Company has paid an amount of, (i) 56.99 million out of the Pre-IPO
Proceeds; and (ii) 192.05 million out of its internal accruals, as detailed in “- Procurement of plant and
machinery” on page 120, and in “- Building and civil works” on page 118. Further, our Company proposes to
pay an amount of X 1.53 million towards out of its internal accruals towards part-financing the cost towards setting
up of production/assembly lines at the Planned Telangana Facility. The Statutory Auditors, pursuant to their
certificate dated February 7, 2024, have certified the utilization of the above-mentioned Pre-IPO Proceeds
aggregating to T 56.99 million for the purposes of part-financing the cost towards setting up of
production/assembly lines at the planned manufacturing facility in Telangana. The balance fund requirements for
the Planned Telangana Facility are proposed to be entirely funded from the Net Proceeds and internal accruals,
and hence, no amount is proposed to be raised through any other means of finance. Accordingly, we are in
compliance with the requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VI and Regulation
7(1)(e) of the SEBI ICDR Regulations which require firm arrangements of finance to be made through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Fresh
Issue and existing internal accruals. In case of a shortfall in the Net Proceeds or any increase in the actual
utilisation of funds earmarked for the Objects, our Company may explore a range of options including utilizing
our internal accruals. Our Company may also consider raising bridge financing facilities, including through
secured or unsecured loans or any short-term instrument like non-convertible debentures, commercial papers, or
inter-corporate deposits, pending receipt of the Net Proceeds.

Building and civil works

Building and civil works in relation to the Planned Telangana Facility involve construction and engineering related
work, including construction of a main production building and warehouse, battery building, canteen, training
center, service repair center, medical room and creche, utility building, HVAC panel room, and water supply and
drainage system. The total estimated cost for building and civil works towards the Planned Telangana Facility is
¥ 990.88 million, of which the Company has already paid ¥ 127.25 million as per the Project Report, and the
balance amount of X 863.63 million is proposed to be paid for entirely out of the Net Proceeds. The break-up for
estimated cost of the building and civil work, as per the Project Report, is as follows:
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Unit _ Constructi Validity of Purc_hase
S. Particulars of proposed of Covered Corl{Jsr'zll'tJSIion o:eﬁg\i;ﬁter Total Name of Vendor Date of Purchase (fgﬁiggggtzag: 'Phe
No.  building Floor Area : (X million) Order/Quotations -
Area Cost unlt_of Quotation/Purchase
area (in %) Order)

1 Civil works:-

1 g%f/lb“"d'”g' Clear height sq.ft.  2,39,676 2/sq. ft. 495.67 118.80 KIRBY B“"d'Fr,‘rgi \Z‘t’ztﬁ?’rﬁii dS"“Ct”re India - gentember 8, 2023 6 months

1.2 Civil works: - sg. ft.  2,39,676 %/sq. ft. 845.36 202.61 ECR Buildtech Private Limited November 23, 2023 6 months

L3 Egﬂnezrjlggr:?? (main plant and ECR Buildtech Private Limited November 23, 2023 6 months

1.6 Road work RMT" 1,650 IIRMT 25,276 41.70 ECR Buildtech Private Limited November 23, 2023 6 months

1.7  Retaining wall RMT" 793 IIRMT 52,099 41.31 ECR Buildtech Private Limited November 23, 2023 6 months

1.8  Total civil works 468.28

2 MEP Services

2.1  Plumbing (Internal & External) sg. ft.  2,78,981 Z/sq. ft. 108.48 30.26 ECR Buildtech Private limited November 23, 2023 6 months

2.2 HVAC TR" 1,000 TR 1,50,052 150.05 Escube Air-conditioning Private Limited January 6, 2024 6 months

2.3 Total Cost of MEP Services 180.31

3.1  Land development CUM" 2,339,659 Z/CUM 83.70% S.V Infra April 19, 2023 -#

3.2 Boundary wall: 8 mt Height RMT" 1,033.47 I/RMT 40,623.38 41.98 Triveni Enterprises Limited November 2, 2023 4 Months

3.3 Total land development and boundary wall 125.68

4 Others cost related to building and office
4.1  Interior (Admin) sg. ft. 20,000 /sq. ft. 1,600.00 32.00 Parag Technobuild Private Limited January 10, 2024 6 months
4.2  Canteen sq. ft. 8,000 /sq. ft. 900.00 7.20 Parag Technobuild Private Limited January 10, 2024 6 months
i (S&‘;ﬁ’nfg‘;[]fg"geattery) sq.ft. 10,000 2Usq. . 1,000.00 10.00 Parag Technobuild Private Limited January 10, 2024 6 months

4.4  Epoxy/ ESD flooring sg. ft.  2,12,000 %/sq. ft. 97.00 20.56 Stepon Engineers Private Limited January 9, 2024 6 months

4.5  Green building certification Nos 1 k4 5,00,000 0.50 Kamal Cogent Energy Private Limited July 7, 2023 24 Months

16 (PC%ESS%?& charges) - @2% 13.45 PC Designs Private Limited July 12, 2023 24 Months

4.7  Total other cost 83.71

5 Total Building and civil works 839.73

6 Add: GST@18% 151.15

7 Total building and civil 990.88

Works

Note: # The total cost of Land Development is ¥ 83.70 million, out of which ¥ 57.52 million paid to SV Infra and 70.00% of the work is done. The Company also paid < 41.89 million to other vendors.
A RMT — Running Meter ; CUM — Cubic Meter; TR - Ton of refrigeration.
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Procurement of plant and machinery

As part of the Planned Telangana Facility, our Company proposes to set up two production/assembly lines: (i)
Critical Power and EV Charger production/assembly line; and (ii) Prismatic production/assembly line for Li-ion
Batteries. Our Company proposes to utilize an amount of % 351.40 million towards procurement of the plant and
machinery for setting up of such production/assembly lines, based on our current estimates, the specific number
and nature of such plant and machinery to be procured by our Company will depend on our business requirements.
In addition to the procurement of plant and machinery

An indicative list of such plant and machinery that we intend to purchase, along with details of the quotations we
have received in this respect is set forth below, which has been certified by Resurgent India Limited, pursuant to
the Project Report:

(i) Critical Power and EV Charger production/assembly line

(Remainder of this page is intentionally left blank)
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Validity of

Name of Quotation . Cost R GST- Estimated delivery
,\i‘) m'\;?:mi:: suppliers/  Country DQa:thtgiighr? (from the Quantity unFI{gc:/suggi[fg d) million)/Unit-  Custom (?Anr:}ﬁkjonr:y time as per
: y vendors date of the P Set™ Duty Quotation
Quotation)
Kardex: Kardex
p  KardexShuttle 500 India India  January 6,2024 180 Days 4 45,75,000 458 18% 21.59 24- 26 weeks from
with a max height Private receipt of order
of 8950 mm Limited
Maestrotec
Assembly h System . 0 12 weeks from receipt
2 Conveyor Lines Private India January 10, 2024 180 days 2 67,26,000 6.73 16% 1587 of purchase order
Limited
ENS 6-8 weeks after
Line Automation: Engineerin . 0 delivery at place and
3 Traceability 9 India January 6, 2024 180 days 2 13.98.994 1.40 18% 3.30 advance payment
Technology received
AC Source Chroma .
4 12KVA Model - Quantel Pte  Singapor 1.\ 2y 6,2024 200 days 6 ush | 4.26 11% 28.38 24-26 weeks
Ltd e 51,215
61812
Test setup for Spin
Air Quantel Pte Sinanor USD
5  Grid Simulator Ltd gap January 6, 2024 200 days 2 " 8.88 11% 19.71 24-26 weeks
- - e 1,06,700
with regenerative
AC load 30KVA
Microntech Up to July o
. . : Within 4-8 weeks
Kilews Electric Engineers . 5, 2024 o
6 Screwdriver Private India January 6, 2024 or 180 200 25.222.40 0.03 18% 5.95 from the_date of
L receipt
Limited Days
Maxim
ASM process lens SMT Euro 16-20 Weeks from the
7 single lane model: Technologi India January 10, 2024 180 days 1 80.000* 7.35 11% 8.16 date of receipt of
ASMPT 3D SPI es Private ' advance payment
Limited
Mycronic (SX) .
8  pick and place Mycronic Sweden  January 8, 2024 180 days 1 Usb " 24.27 11% 26.94 18-22 weeks upon
AB 2,91,673 . .
system confirmation of order
Shoena
SQ3600 SMT USD 16-20 Weeks from the
. . 0 .
9 3D Automatic Techn_ologl India January 10, 2024 180 days 1 1.25,000" 10.40 11% 23.09 date of receipt of
- . es Private advance payment
Optical Inspection Limited

System (AQI)
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Validity of

Name of Quotation . Cost R GST- Estimated delivery
,\i‘) m'\;?:mi:: suppliers/  Country DQa:thtgiighr? (from the Quantity unFI{gc:/suggi[fg d) million)/Unit-  Custom (?Anr:}ﬁkjonr:y time as per
y vendors date of the P Set™ Duty Quotation
Quotation)
NMTronics
Elecrovert Wave India : usbD o 16-18 weeks upon
10 soldering machine Private India January 4, 2024 180 days 1 1,40,000* 11.65 11% 12.93 confirmation of order
Limited
Solder Dross Maxim 6-8 Weeks from the
Separator - SMT date of receipt of
11 Mgtorize q Technologi India January 10,2024 180 days 1 930,000 0.93 18% 1.10 advance payment
Model - SDS-102 es Private along with purchase
Limited order
MHE: Material Puma Lift
1o  Handling Trucks India  January 11,2024 180 days 2 4,30,000 0.43 18% 1.01 4 weeks from date of
Equipments Private receipt of Advance
Model: EES -8 Limited
NMTronics
Inertec CUBE- .
13 Inline, Selective India India  January 4,2024 180 days 1 EURO 1223 11% 1358 16-18 weeks upon
. Private 133,200 confirmation of order
Soldering L
Limited
Burn In Room A.lyeecnr:r
14~ Chamber 9530 x Ventures India  January5,2024 180 days 2 14,081,444 14.08 18% 33.23 65— 70 days for room
1802 x 3000 mm Private installations
cube Limited
Max
. Storage
15 Material Storage System India  January 12,2024 180 days 20 1,35,750 0.14 18% 3.20 2 - 3 weeks upon
Rack . confirmation of order
Private
Limited
Mycronic (HX)Pick  Mycronic usD o 18-22 weeks upon
16 & Place AB Sweden January 8, 2024 180 days 1 3,10,849" 25.86 11% 28.71 confirmation of order
Mycronic SMD Mycronic January 8, 2024 usD 8 - 10 weeks upon
17 Tower AB Sweden 180 days 1 76,895% 6.40 11% 7.10 confirmation of order
Pillarhouse . January 8, 2024
18 Pillar House Internation ~ U"ited 180 days 1 cBP 3.87 11% 4.29 8 weeks from date of
o Kingdom 36,500 receipt
al Limited
Genitec
. 6-8 Weeks from the
19 Automatic PCB Technology January 8,2024 180 days 1 usb 3.37 11% 3.74 date of receipt of
Separator Company Taiwan 40,500 d
Limited advance payment
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Validity of

Name of Quotation . Cost R GST- Estimated delivery
,\i‘) m'\zl;\?:mi::y suppliers/  Country DQa:thtgiighr? (from the Quantity uan:st:/sﬁgng d) million)/Unit-  Custom (?Anr:}ﬁkjonr:y time as per
: vendors date of the Set™ Duty Quotation
Quotation)
along with purchase
order
Singapor 3 weeks after receipt
UV LED curing e of advance payment
20 3\‘/’2\?6?;?]‘;;']* $48- Pife.GL'Z?_a' January 11,2024 180 days 1 USD 11,500¢ 0.96 11% 1.06 a”guf):‘gg[‘?gest%rflfr
395mm availability on FIFO
sales
Shifting &
Installation Cost
Existing SMT/EV I\élges;trgrtﬁsc India After commercial
21  Charger production Pr};vate January 11, 2024 180 days 1 95,70,000 9.57 18% 11.29 operation of Planned
line Limi Telangana Facility
imited
from Gurugram to
Telangana
Total Cost of EV
22 Charger % in million 241.90 274.24

production line

Notes:

~ All decimals have been rounded off to two decimal points
# The quotations for certain plants and machinery are in foreign currencies such as EURO, GBP and USD.
* The conversion rates have been considered as of January 1, 2024, (a) Euro — € 91.84 (b) USD — ¥ 83.20; (c) GBP - ¥ 105.95. Source of exchange rate is https://www.rbi.org.in/

1.  The Cost of the EV Charger line are derived from the quotations that has been available to Resurgent India Limited.
2. Final price are arrived based on basic price, custom duty @11% for imported payment of plant and machinery on equipment price, forex rate and quantity for each machinery to derived the total cost of

machinery.

3. GST factor @18% is considered on domestic payment for plant and machinery.
4.  Cost for transportation, loading, unloading and erection to the Planned Telangana Facility for shifting the existing machines located at Gurugram Plant to Planned Telangana Facility, is arrived based on
the quotations of Maestrotech Systems Private Limited.

Definitions: DAP — Delivery at Place; T.T. — Telegraphic transfer; 1&C — Installation and Commissioning; FIFO — First In First Out.
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(if) Prismatic production/assembly line for Li-ion Batteries

Amoun Validity of
t Quotation/ . .
Name of Rate/Unit Cost R Amount  Pendin DEIED purchase Estm_’nated Sellie sy
. ; . - purchase time as per
S.N  Name of machinery suppliers/ Country ] R unless  million)/Un (X million g order .
Quantity o . oy o order/ Quotation/ purchase
vendors specified) it-Set n) (€4 Quotation (from the order
million) date of the
™ Quotation)
Date of
Patil India Omfr[‘j‘;é ] 320"[‘110?;25 delivery:17.08.2023
1  Prismatic Line Automation 1 67.30 79.41 6.12 April 17 date of equipment valued
Private Limited 67,300,000 P ' - 77.60 million arrived
2023 delivery
at the Plant
Chroma Regenerative Battery Pack Quotation
Test System 17020 . usD Dated
2 (HRD Test 60V/750A/30KW/1- Quantel Pte Ltd  Singapore 2 145,000° 12.06 26.78 26.78 January 6, 200 days 24-26 weeks
Channels) 2024
Chroma Regenerative Battery Pack Quotation
Test System for HRD Test . usD Dated
3 Grid Simulator with Regenrative Quantel Pte Ltd  Singapore 1 106,700" 8.88 9.85 9.85 January 6, 200 days 24-26 weeks
AC Load 30KVA: 2024
Chroma Regenerative Battery Pack Quotation
Test System for EOL Test . usD Dated
4 100V/200A/10KW/1-Channels + Quantel Pte Ltd  Singapore 1 160,000" 13.31 14.78 14.78 January 6, 200 days 24-26 weeks
100V/400A/20KW/1-Channels) 2024
Quotation -
. . . Within 25-50
Double Side Spot Minderhightech . usD Dated -
5 Welding M/C Co. China 2 10,300 0.86 1.90 1.90 January 4, 180 days wor_klng days afte(
received the deposit
2024
Harsha ng);?;éon Until July Stock available (2
6 ESD Mat T_echnolpgl_es India 20 15.000 0.02 0.35 0.35 January 11, 31, 2024 days after getting
Private Limited 2024 advance
WIP Storage Racks:10Qty Quotation
Mex Storage
Cell Storage Rack : 20Qty Dated e
" FIFO Storage Rack: 3 Qty Privii’stiri"nfi g India 33 1,35,750 0.14 5.29 529 january1p,  180days  Within 10-15 days
Total Rack Req : 33 Qty 2024
BIN (Normal) Nilkamal (Negligible) Quotation i a0
8 590*390*310(L*W*H) Limited India 50 484 - 0.03 0.03 Dated 180days  Within 10-15 days
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Amoun Validity of
t Quotation/ . .
Name of Rate/Unit Cost R Amount  Pendin B?Eﬁg;e purchase Estlwr?]';egsdeéllyery
S.N  Name of machinery suppliers/ Country Quantity R unless  million)/Un (X million g porder/ order Quotation/ p'lajrchase
vendors specified) it-Set™ n) ™ ® e (from the order
million) date of the
- Quotation)
January 4,
2024
(Negligible) Quotation
BIN (Normal): Nilkamal India - Dated -
9 400*300*100(L*W*H) Limited 50 160 0.01 0.01 January 4, 180 days Within 10-15 days
2024
(Negligible) Quotation
BIN (Normal): Nilkamal India . Dated o
10 220*(140*120)(L*W*H) Limited 50 100 0.01 0.01 January 4, 180 days Within 10-15 days
2024
(Negligible) Quotation
BIN (Normal): Nilkamal India - Dated i
11 60005) ¥ 400)(5) X 300(H e 300 050 0.34 034 i, 180wy Within 10-15 days
2024
(Negligible) Quotation
BIN (Normal): Nilkamal India o Dated o
12 600(L) X 400(B) X 180(H) Limited 200 610 0.14 0.14 January 4, 180 days Within 10-15 days
2024
(Negligible) Quotation
BIN (Normal): Nilkamal India o Dated -
13 600(L) X 400(B) X 220(H) MM Limited 200 1480 0.35 035 januarys, ~ 180days  Within 10-15 days
2024
MHE: Material Quotation
Handling Equipment’s Puma Lift Dated 4 weeks from date of
14 Model: EES -8 Trucks Private India 2 0.43 1.01 1.01 180 days ]
Logiistic Purnose: 10t Limited 4,30,000 January 11, receipt of advance
g pose: 1Qty 2024
Storage Purpose: 1Qty
Hydr. Hand Pallet Quotation
Truck: 2.5 Ton Nilkamal India Dated s
15 Logistic: 5 Qty Limited 10 21,500 0.02 0.25 0.25 January 4, 180 days Within 10-15 days
Store :5Qty 2024
Samurai Quotation Within 2-3 weeks
Digital Weighing Technoweigh Dated from the date of
16 Capacity: 1000 Kg (India) Private India 2 58,650 0.06 0.14 0.14 January 6, 180 days receipt of order with
Limited 2024 advance.
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Amoun Validity of

t Quotation/ . .
Name of Rate/Unit Cost R Amount  Pendin B?Eﬁg;e purchase Estlwrz:\]';egsdeéllyery
S.N  Name of machinery suppliers/ Country Quantit R unless  million)/Un (X million g porder/ order Quotation/ Fljjrchase
vendors y specified) it-Set™ n) ™ ® e (from the or depr
million) date of the
- Quotation)
Samurai Quotation Within 2-3 weeks
Digital Weighing Technoweigh India Dated from the date of
17 Capacity: 600 Kg (India) Private 2 26,450 0.03 0.06 0.06 January 6, 180 days receipt of order with
Limited 2024 advance.
Samurai Quotation Within 2-3 weeks
Digital Weighing Technoweigh India Dated from the date of
18 Capacity: 6 Kg (India) Private 4 15,813 0.02 0.07 0.07 January 6, 180 days receipt of order with
Limited 2024 advance.
. One to two weeks
Allianz th)gg:jon after receipt of
19  Battery operated hand Striping M/c Business India 2 0.35 0.79 0.79 180 days confirmed purchase
. 3,35,000 January 5,
Corporation order and 100 %
2024
advance
Shifting & Installation Cost Mgessttreor;esch ng’;,?etéon After commercial
20  Existing Prismatic Line  Oystems : 1 7.53 8.89 8.89 180 days operation of Planned
Private Limited India 75,30,000 January 11, -
From Gurugram to Telangana Telangana Facility
Pune 2024
Total Cost of Prismatic Line Total 15046 77.17
X in million

~ All decimals have been rounded off to two decimal points

# The quotations for certain equipment are in foreign currencies such as USD

* The conversion rates have been considered as of January 1, 2024 - USD — ¥ 83.20; Source of exchange rate is https://www.rbi.org.in/
** Negligible means amount less than < 1,500 per unit

Notes:

1.  The Cost of the Prismatic Line are derived from the Quotations/ POs and Invoices that has been available to Resurgent India Limited.

2. Final price are arrived based on basic price, custom duty @11% for imported payment of plant and machinery on equipment price, forex rate and quantity for each machinery to derived the total cost of Machinery.
Where the Invoices are available, the prices of the machines are taken from the Invoices.

3. GST factor @18% is considered on Domestic Payment for plant and machinery. However, the GST input will be considered in the books of the Company.

4. Cost for transportation, loading, unloading and erection to Planned Telangana Facility for shifting the existing machines located at Gurugram plant to Planned Telangana Facility, is arrived based on the

quotations of Maestrotech Systems Private Limited, Pune, India.
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As set out hereinabove, our Company has paid an amount of ¥ 109.32 million out of the total estimated cost for
plant and machinery for setting up the Prismatic production/assembly line as part of the Planned Telangana
Facility as on the date of this Prospectus.

Certain confirmations

As on the date of this Prospectus, orders for purchase of the machinery/equipment towards the Planned Telangana
Facility for an amount of of ¥ 345.29 million, which constitutes 72.97% of the total estimated cost of purchase of
the machinery/equipment towards the Planned Telangana Facility, as certified by the Project Report, are yet to be
placed.

No second-hand or used machinery is proposed to be purchased out of the Net Proceeds. However, as detailed
above, certain existing plant and machinery as part of the existing Critical Power and EV Charger and Prismatic
production/assembly lines situated at our Gurugram Facility | and Gurugram Facility 11 are proposed to be shifted
to the Planned Telangana Facility. Cost for transportation, loading and unloading and erection of existing plant
and machinery from Gurugram Facility | and Gurugram Facility 11 to the Planned Telangana Facility has been
included as detailed in the costing above, based on quotations received from Maestrotech Systems Private Limited.

All quotations received from the vendors mentioned above are valid as on the date of this Prospectus. However,
we have not entered into any definitive agreements with any of these vendors and there can be no assurance that
the same vendors would be engaged to eventually supply the equipment or provide the service at the same costs.
In accordance with the terms of certain quotations obtained by our Company, the prices in relation to the plant
and machinery may be subject to revisions during the validity period of such quotations, pursuant to inter alia any
update to the pricing list of the vendor, prices of the raw materials or pursuant to foreign exchange currency
fluctuations or policy changes. If there is any increase in the costs of equipment, the additional costs shall be paid
by our Company from its internal accruals. The quantity of equipment to be purchased is based on the present
estimates of our management. Our Company shall have the flexibility to deploy such equipment according to the
business requirements of such facilities and based on the estimates of our management. See “Risk Factors —
Internal Risk Factors - Our proposed plans relating to setting up a manufacturing facility on industrial land
allotted to us by the Telangana State Industrial Development Corporation are subject to the risk of
unanticipated delays in obtaining approvals, implementation and cost overruns.” on page 47.

Our Promoter, Directors, Key Managerial Personnel and Senior Management do not have any interest in the
proposed construction of building and civil works, acquisition of plant and machinery, or in the entities from
whom we have obtained quotations in relation to such activities.

Utilities

We propose to utilise an amount of ¥ 242.68 million towards utilities including goods lift, passenger lift,
substation/transformer, panels, cabling, fire sprinkler system with hydrants, IT infrastructure (including LAN
system), automatic fire alarm system, access control systems and services (electrical, water supply and sanitary).
The break-up of the estimated cost for the utilities, as certified by the Project Report, is as follows:

Constructi VELDRM) @
Unit of Name of purchase
s - Unit of Coverec! Constru " a2l Tk Vendor/ Date of order/Quotation
.N  Utility Area/Unit 3 relevant (€4 . -
Measurement ction . e Supplier Quotation (from the date of
S unit of million)
Cost area purchase
order/quotation)
Low Side
Electrical -
works sq.ft. 277,302 3/ sq.ft. 210.00 58.23 Me'ptrlcl_<s January 5, 6 months
Engineering 2024
(Internal &
External)
Fire Fighting Va'%/?enath
Wor_ks 40.24 Services January 4, 6 months
(Sprinklers Private 2024
& Hydrants) Limited
High Side .
Electrical sq.ft. 277302 ¥Usqft.  100.00 2773 Meptiicks — January 5, 6 months
Engineering 2024
Works
Process
Piping &
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Validity of

8 Covered Ul (():r? 232?::::' Total NETRE: FUHIEE -
SN Utility Unit of Area/Unit Cor?stru relevant Q@ Vend(_)r/ Date (_)f order/Quotation
Measurement s ction unit of million) Supplier Quotation (from the date of
Cost area purchase
order/quotation)
equipment’s
Alr Alpha India January 9
41  compressor - - - - 1.28 . ' 6 months
International 2024
Package
TRANSFOR Recons
MER: £ Power January 6
4.2 2000 KVA No. 2 million/ 3.77 7.54 Equipments 2024 ' 6 months
WITH ON Pc Private
LOAD TAP Limited
Air Pressure Khurana January 5
4.3 P Items 4,800 - - 2.04 Compressor ' 6 months
Pipeline 2024
& Spares
Innovative
1000 Kw
Roof Solar January 1,
5 f)(l);?]rt power No. 1 35.00 Solutions 2024 180 days
LLP
6 T - - - - 34,50 Details provided in the break-up below
infrastructure
7 Total 206.93
Add: "
8 GsT@isw 37.28
Total cost of o
% Utilities 244.21
" Calculation of GST on Utility Z in million
Cost of Utility without IT infrastructure 172.43
GST on above @18% 31.03
GSTon IT Infra 6.25
Total GST on Cost of Utility 37.28

"As on the date of this Prospectus, an amount of Z 1.53 million out of the estimated cost of utilities is proposed to be funded out of the internal
accruals. Accordingly, an amount of 242.68 million is proposed to be utilized out of the Net Proceeds.

#The Cost of IT infrastructure networking components, Laptops, Window Servers, D-Link LAN and software for data control and
management System.

The Cost of IT infrastructure is arrived at ¥ 34.50 million as set out below:

(Remainder of this page is intentionally left blank)
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S.N

Name of machinery

Networking

components - IT

Software - IT

Windows Server 2022 Std.

16-core license

Software - IT

Windows Server 2022 Device CALS
Software - IT

M365 Application Bundle

Lenovo ThinkBook 14G4 -14.0"
FHD/i5-

1235U/16GB (8+8)/1TB SSD/W11
Pro

[720p/FPR/BKLT KYB/Integrated
Graphic/Wifi

+BT/Backpack/ CO2 Offset

ManageEngine EndPoint
System Access Control

D-Link LAN

Sony 4K native, 65" diagonal Smart
Professional LED display Monitor
with 4nos. HDMI port, Inbuilt

4K VC Hardware for 11 - 13pax
Conference rooms

LifeSize ICON 700 Phone

Total

Name of

suppliers/ vendors

Seamless InfoTech
Private Limited

Seamless InfoTech
Private Limited

Seamless InfoTech
Private Limited
Seamless InfoTech
Private Limited

One Cube Solution
Private Limited

Sanskrit e
Solutions &
Services Private
Limited

Xtreme ICT
Private Limited
Digital Point
Solutions Private
Limited

Digital Point
Solutions Private
Limited

Country

India

India

India

India

India

India

India

India

India

Date of Quotation

January 9, 2024

January 8, 2024

January 8, 2024

January 8, 2024

January 5, 2024

January 8, 2024

January 8, 2024

January 10, 2024

January 10, 2024

Validity of
Quotation (from
the date of the
Quotation)
144 Days
145 Days

145 Days

145 Days

120 Days

180 Days

120 Days

90 Days

90 Days

Quantity

300

300

200

300

Rate/Unit R
unless
specified)

10,525,263

99,411

3,347

9,048

63,500

760

5,443,094

74,500

607,475

X in million

Cost R
million)/Unit-
Set”

10.53
0.10

(Negligible)”

0.01

0.06

(Negligible)”

5.44

0.07

0.61

GST-
Custom
Duty(CD)

18%

18%

18%

18%

18%

18%

18%

28%

18%

Amount
R
million)
12.42
0.35

1.18

3.20

14.99

0.27

6.42

0.48

1.43

40.75

Estimated delivery time as
per Quotation

8-10 weeks

8-10 days

8-10 days

8-10 days

1to 2 days

Within 4 to 6 weeks from
date of purchase order

27 to 60 Days

27 to 60 Days

A All decimals have been rounded off to two decimal points.

* Negligible means amount less than 3 1,500 per unit.

129



Government and other approvals

As on the date of this Prospectus, our Company has undertaken activities for preparation of the land parcel for the
proposed construction by levelling the land and constructing boundary walls and has commenced civil work for
the Planned Telangana Facility. Further, the Company has received the building plan approval from the Telangana
State Industrial Infrastructure Corporation Limited on November 6, 2023 and the approvals for water and
electricity connections from the Hyderabad Metropolitan Water Supply and Sewerage Board and Telangana State
Southern Power Distribution Company Limited, respectively. In relation to the Planned Telangana Facility, we
are required to obtain routine approvals including electrical drawings approval, no objection certificate for fire
safety, importer-exporter code, power connection, which will be obtained at the time of construction and labour
license for construction, final approvals for all electrical equipment, final approval for operating the facility, STP,
DG (Air, Water and Hazardous Wastes), layout approval from inspector of factories and factories license which
will be obtained after completion of construction of the proposed building, as certified by Resurgent India Limited
pursuant to the Project Report. Construction of the proposed building and utilities has not yet commenced as of
the date of this Prospectus and accordingly, no approvals are required to be obtained as of such date.

Our Company will file necessary applications with the relevant authorities for obtaining all final approvals as
applicable, at the relevant stages. In the event of any unanticipated delay in receipt of such approvals, the proposed
schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly. See
“Risk Factors — Internal Risk Factors - Our proposed plans relating to setting up a manufacturing facility on
industrial land allotted to us by the Telangana State Industrial Development Corporation are subject to the risk
of unanticipated delays in obtaining approvals, implementation and cost overruns.” on page 47.

2. Repayment/ prepayment of certain indebtedness availed by our Company

Our Company has entered into various financing arrangements with banks and financial institutions. Our
Company avails fund based, and non-fund based facilities in the ordinary course of its business for purposes such
as, inter alia, meeting our working capital requirements or business requirements. As of December 31, 2023, the
aggregate amount of our outstanding borrowings (fund based) was X 953.42 million and for outstanding
borrowings (non-fund based) was X 736.29 million. See ‘Financial Indebtedness’ on page 358. Our Company
proposes to utilize an estimated amount of ¥ 502.98 million from the Net Proceeds towards full or partial
repayment/ prepayment of all or a portion of certain borrowings availed by our Company. The repayment/
prepayment, will help reduce our outstanding indebtedness, assist us in maintaining a favourable debt-equity ratio
and enable utilisation of some additional amount from our internal accruals for further investment in business
growth and expansion. Our Company may choose to repay/ prepay certain borrowings availed further by our
Company and/or draw down further funds under existing loans, other than those identified in the table below,
which may include additional borrowings availed after the filing of this Prospectus.

Given the nature of borrowing and the terms of repayment/prepayment, the aggregate outstanding borrowing
amount may vary from time to time. The amounts outstanding under these borrowings as well as the sanctioned
limits are dependent on several factors and may vary with our business cycle with multiple intermediate
repayments, drawdowns and enhancement of sanctioned limits. Payment of interest, prepayment penalty or
premium, if any, and other related costs shall be made by us out of the Net Proceeds. If the Net Proceeds are
insufficient for making payments for such pre-payment penalties or premiums or interest, such excessive amount
shall be met from our internal accruals. Our Company may choose to repay/ prepay additional borrowings availed
by our Company and/ or our Subsidiaries, other than those identified in the table below, which may include
additional borrowings availed after the filing of this Prospectus. Further, Our Company and its Subsidiaries may
repay/ prepay or refinance the loans identified in this Prospectus with loan(s) from one or more financial
institutions basis appropriate recommendations made by the management in the ordinary course of business prior
to completion of the Offer, and the terms of repayment/prepayment, the aggregate outstanding borrowing amounts
may vary from time to time. If at the time of Allotment, any of the below mentioned loans are repaid or refinanced
or if any additional credit facilities are availed or drawn down or further disbursements under the existing facilities
are availed by our Company, then our Company may utilise the Net Proceeds for prepayment/ repayment of any
such refinanced facilities or repayment of any additional facilities/ disbursements obtained by our Company.
However, the aggregate amount to be utilised from the Net Proceeds towards repayment/ prepayment of certain
borrowings, in part or in full, would not exceed % 502.98 million.

In light of the above, at the time of filing this Prospectus, the table below shall be suitably updated to reflect the

revised amounts or additional/other loans as the case may be which have been availed by us. Further, in the event
our Board deems appropriate, the amount allocated for estimated schedule of deployment of Net Proceeds in a
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particular Financial Year may be repaid / pre-paid by our Company in subsequent Financial Years.

The following table provides details of certain borrowings availed by our Company as on December 31, 2023, out
of which our Company proposes to pre-pay or repay, in full or in part, up to an amount aggregating to ¥ 502.98
million from the Net Proceeds:

[Remainder of this page is intentionally left blank]
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Name of the
lender

Punjab National
Bank

State Bank of
India

IDBI Bank
Limited

Total

Amount
sanctioned as
on December

31, 2023
(R in million)

33.00

310.00

26.50

240.00

24.00

130.00

763.50

Purpose for which loan

was sanctioned as Dile @7 125
Nature of the MEEREE [ e / reva;gepdr cs)\alltraf:tion
o underlying sanction letter/

IS loan agreement ey
Guarantee To meet working caplta_ﬂ n_ee_ds
emeraenc due to temporary liquidityDecember 31,

rgency mismatch arising out of Covid-2021
covid limit

19 crisis

cash credit (FB

working capitalWorking capital July 28, 2023

limits)
To meet working capital needs
Guarantee LU
emergenc due to temporary liquidityDecember 21,
rgency mismatch arising out of Covid-2021
covid limit

19 crisis

Cash credit (FB
working capitalWorking capital

limits)
To meet working capital needs
Guarantee due to temporary liquidity
emergency mismatch arising out of Covid-'vIarCh 30,2022
covid limit

19 crisis

Cash credit (FB
working capitalWorking capital
limits)

November 29, 2023

November 21, 2023

Purpose for which
amount was utilized

Working capital
requirement

Working capital
requirement

Working capital
requirement

Working capital
requirement

Working capital
requirement

Working capital

requirement

Outstanding
amount as per
books of
accounts as at
December 31,
2023 R in
million)

33.00

265.23

26.49

235.17

18.00

124.37

702.26

Interest rate (p.a.)
as at December 31,
2023

Existing Rol or
MCLR (one year)
+1.00%, whichever
is lower, subject to
maximum of 9.25%
One year MCLR
(7.65%) + 3.50%
i.e.11.15%p.a

Six months MCLR
(Presently  6.95%)
+100 bps, present
effective rate of
7.95% subject to a
maximum interest
rate of 9.25% p.a.
Six months MCLR
(8.40%) + 2.10%
i.e. 10.55% p.a.

RLLR+1% p.a.

MCLR (Y)
(8.95%) + 3.95% i.e.
p.a.12.90%

Tenor/Repayment Prepayment
Schedule Penalty
conditions

Tenor: 60 months;
Moratorium period:
24 months;
Repayment: 36
monthly instalments
Tenor: 12 months;
Repayment: On
demand

Nil

Nil

Tenor: 60 months;
Moratorium period:
24 months;
Repayment: 36
monthly instalments

Nil

Tenor: 12 months;
Repayment: On Ni
il
demand
Tenor: 48 month;
Moratorium period:
12 months;
Repayment: 36
monthly instalments
Tenor: 12 months;
Repayment: On
demand

Nil

Nil
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In compliance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory
Auditors pursuant to their certificate dated February 20, 2024 have certified the utilization of the above-mentioned
borrowings for the purposes such borrowings were availed for, as of December 31, 2023. As highlighted above, an
amount of T 502.98 million is proposed to be utilized towards payment of the outstanding amount under such
borrowings. The interest accrued on such borrowings shall be repaid from time to time in accordance with the terms
of the arrangements for such borrowings in the ordinary course of business, out of the internal accruals of the
Company. The borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be
based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions
attached to the borrowings restricting our ability to prepay / repay the borrowings and time taken to fulfil, or obtain
waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv)
levy of any prepayment penalties and the quantum thereof, (v) provisions of any laws, rules and regulations
governing such borrowings, and (vi) other commercial considerations including, among others, the amount of the
loan outstanding and the remaining tenor of the loan. The selection and extent of the borrowings proposed to be
prepaid and / or repaid as mentioned in the table above, is not determined and our Company may utilize the Net
Proceeds to prepay and / or repay the facilities disclosed above in accordance with commercial considerations,
including amounts outstanding at the time of prepayment and/ or repayment.

For the purposes of the Offer, our Company has intimated and has obtained necessary consents from its lenders, as
is respectively required under the relevant facility documentation for undertaking activities in relation to this Offer,
including consequent actions, such as change in the capital structure, change in shareholding pattern of our
Company, amendment to the Articles of Association of our Company, etc.

For details in relation to the terms and conditions under the aforesaid loan agreements as well as restrictive
covenants in relation thereto, see ‘Financial Indebtedness’ and ‘Risk Factors — Our inability to meet our
obligations, including financial and other covenants under our debt financing arrangements could adversely
affect our business and results of operations.” on pages 358 and 60, respectively.

3. Part-funding incremental working capital requirements

Our business is working capital intensive and we fund a majority of our working capital requirements in the
ordinary course of business from internal accruals and financing from various banks and financial institutions. As
on December 31, 2023, our Company had a total sanctioned limit of working capital facilities of X 1,530.00 million,
including fund based and non-fund based sub-limits, and has an aggregated outstanding borrowing of % 1,361.06.
million for our Company. We propose to utilise up to X 690.00 million from the Net Proceeds to fund the working
capital requirements of our Company in Financial Year 2025.

Basis of estimation of working capital requirement and estimated working capital requirements
(a)  Existing working capital

Set forth below are the existing working capital of our Company as on six months ended September 30, 2023 and
for the Financial Years ended March 31, 2023, March 31, 2022, and March 31, 2021, as derived from our audited
standalone financial statements:

(in % million)

S. Particulars Amount as Amount as of Amount as of March  Amount as of March 31,
No. of March 31, 2023 31, 2022 2021
September
30, 2023
l.
a) Inventories 1,371.25 1,155.82 1,266.32 1,098.24
b)  Financial Assets
i. Trade 1,350.12 1,280.26 1,149.01 1,286.70
Receivables
ii. Others 9.31 37.39 37.45 63.16
c)  Other Current Assets 767.50 661.45 719.01 519.29
Total current assets 3,498.18 3,134.92 3,171.79 2,967.39
A)

I1.
a)  Financial Liabilities
i. Trade payables 1,525,65 1,368.26 1,558.37 1,677.99
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S. Particulars Amount as Amount as of Amount as of March  Amount as of March 31,

No. of March 31, 2023 31, 2022 2021
September
30, 2023
ii. Other financial 188.93 166.27 146.92 126.70
liabilities
b)  Other current liabilities 246.58 363.57 650.28 217.30
& Provisions
Total current 1,961.16 1,898.10 2,355.57 2,021.99
liabilities (B)
I1l1.  Total working capital 1,537.02 1,236.82 816.22 945.40
liabilities (A)-(B)
V.
1. Working capital 387.03 285.43 236.09 201.15
facilities
2. Internal Accruals 1,149.99 951.38 580.13 744.25
Total 1,537.02 1,236.82 816.22 945.40

Note: As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 20, 2024. See “Material
Contracts and Documents for Inspection — Material Documents” on page 480.

(b) Future working capital

The Company’s working capital requirement for a particular period depends on multiple factors, including but not
limited to, the size and the timing of orders to be delivered, the size of the order book and customer payment terms.
Our working capital requirement on a standalone basis for six months ended September 30, 2023, and for Financial
Years 2023, 2022 and 2021 was % 1,537.02 million, % 1,236.82 million, X 816.22 million and T 945.40 million,
respectively and for the same period our revenue from operations was X 3,076.52 million, % 5,158.04 million, %
3,978.34 million and  3,091.26 million, respectively. At consolidated level, orders received during the six months
ended September 30, 2023 and Financial Years 2023, 2022, 2021, was X 7,373.04 million, X 8,468.78 million,
7,494.19 million and X 7,169.76 million , respectively and order backlog as on six months ended September 30,
2023 and for Financial Years 2023, 2022, 2021, was % 5,809.89 million and % 2,906.24 million, X 1,507.06 million
and X 2,594.07 million, respectively. EV penetration is expected to grow across vehicle segments, i.e., two-wheelers
(“2W?”), three- wheelers (“3W?), passenger vehicles (“PVs”), buses and commercial vehicles. The EV PV and bus
market is estimated to grow by nine times between Financial Year ended March 31, 2023 and Financial Year ended
March 31, 2028, at a CAGR of 50% to 60% with 8% to 10% EV penetration, while the electric bus market is
estimated to achieve penetration of 14% to 16% by Financial Year ended March 31, 2028, which translates into
growth at a CAGR of 55% to 60% (Source: CRISIL Report). The telecommunications power systems market in
India is expected to grow from approximately 15 billion in Financial Year ended March 31, 2023 to X 22 billion
in Financial Year ended March 31, 2028 at a CAGR of 8.50% (Source: CRISIL Report). The energy storage
solutions market for telecommunications is expected to grow from X 19.50 billion in Financial Year ended March
31,2023 to ¥ 36.10 billion in Financial Year ended March 31, 2028 at CAGR of 13.10%, with an aggregate market
potential of approximately Z 150 billion over the next five Financial Years (Source: CRISIL Report). Given the
historical trends observed in the Company’s working capital requirements and order backlog, and the industry trend
forecasts as set out above, the Company anticipates that its order book, and consequently requirement for working
capital will also increase significantly.

Further, the Company has typically funded its working capital requirements from internal accruals and financing
from various banks and financial institutions in the ordinary course of business. As on December 31, 2023, the
Company had a total sanctioned limit of working capital facilities of X 1,530.00 million, including fund based and
non-fund based sub-limits, and has an aggregated outstanding borrowing of X 1,361.06 million. It is submitted that
the weighted average cost of capital for the working capital facilities presently sanctioned to the Company by the
lenders is 11.27%. The Company proposes to utilize an estimated amount of ¥ 502.98 million from the Net Proceeds
towards full or partial repayment/prepayment of indebtedness, including certain working capital borrowings
availed by the Company. See “Objects of the Offer-Details of the Objects of the Fresh Issue - Repayment/
prepayment of certain indebtedness availed by our Company” on page 131 of this Prospectus for details, including
the expected benefits from such repayment/prepayment.

Accordingly, the Company intends to utilize up to ¥ 690.00 million from the Net Proceeds towards funding the
working capital requirements of our Company in Financial Year 2025, which would reduce our dependence on
debt financing (thereby reducing its debt equity ratio and financing costs) for our working capital requirements for
such period, as well as lower the burden on our internal accruals, thereby enabling utilization towards further
investment in business growth and expansion. Further, increased working capital requirements for Financial Year
2024 and Financial Year 2025 is based on our order backlog of % 4,933.56 million, as on December 31, 2023.
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On the basis of our existing working capital requirements and the estimated working capital requirements, our
Board, pursuant to their resolution dated February 20, 2024 has approved the projected working capital
requirements for Financial Years 2024 and 2025 and the proposed funding of such working capital requirements
as stated below:

(Z in million)
S. No. Particulars Financial Year 2024 Financial Year 2025
(estimated) (estimated)
l. Current assets
a) Inventories 1,970.73 2,610.22
b) Financial Assets
i. Trade Receivables 2,251.56 3,028.10
ii. Others 18.26 18.42
C) Other Current Assets 803.56 921.05
Total current assets (A) 5,044.11 6,577.79
1. Current Liabilities
a) Financial Liabilities
i. Trade payables 2,149.89 2,728.86
ii. Other financial liabilities 182.63 245.61
b) Other current liabilities 502.22 552.63
Total current liabilities (B) 2,834.74 3,527.10
1. Total working capital liabilities (A)-(B) 2,209.37 3,050.69
V. Funding Pattern
1. Working capital facilities 680.00" 252.19
2. Internal accruals 1,529.37 2,108.50
3. Amount Proposed to be utilized from Net - 690.00
Proceeds
Total 2,209.37 3,050.69

Note: As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 20, 2024.
See “Material Contracts and Documents for Inspection — Material Documents” on page 480.

* As of December 31, 2023, the Company had sanctioned working capital facilities (fund-based) of ¥ 680.00 million. Our Company proposes
to utilize and amount of ¥ 502.98 million out of the Net Proceeds towards repayment/pre-payment of working capital facilities and guarantee
emergency covid limit facilities. See “- Repayment/pre-payment, in part or full of certain borrowings of our Company ” on page 131.

Pursuant to its certificate dated February 20, 2024, Khandelwal Jain & Co., Chartered Accountants, has confirmed
the existing working capital requirements and the estimated working capital requirements, as noted by the Board
pursuant to its resolution dated February 20, 2024.

Holding levels and justifications for holding period
The following table sets forth the details of the holding period (with days rounded to the nearest) considered for

Financial Year 2021, Financial Year 2022, Financial Year 2023 and six months ended September 30, 2023 as well
as estimates for Financial Year 2024 and Financial Year 2025.

Particulars Financial Financial Financial Six Financial Financial
Year Year 2022 Year months Year 2024 Year 2025
2021 (Actual) 2023 ended (Estimated) (Estimated)
(Actual) (Actual)  September
30, 2023
(Actual)
Current Assets
Inventories
As number of days of Cost of Goods 180 168 116 119 110 110
Sold
Trade Receivables
As number of days of Operating 152 105 91 80 90 90
Revenue
Other Current Assets
As number of days of Operating 61 66 47 46 32 27
Revenue

Current Liabilities
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Particulars

Trade Payables

As number of days of Cost of Goods

Sold

Other Current Liabilities &

Provision

As number of days of Operating

Revenue

Financial Financial Six Financial Financial
Year 2022 Year months Year 2024 Year 2025
(Actual) 2023 ended (Estimated) (Estimated)
(Actual)  September
30, 2023
(Actual)
206 138 132 120 115
60 26 15 20 16

Note: As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 20, 2024.
See “Material Contracts and Documents for Inspection — Material Documents” on page 480.

Justification for holding period levels

Pursuant to the Business Transfer Agreement dated December 16, 2022, entered amongst Exicom Energy Systems
Private Limited and our Company (“Exicom Energy Systems BTA”), our Company has transferred to Exicom
Energy Systems Private Limited (“Purchaser”) its business and assets related to the manufacturing and service of
the Li-ion batteries of electric vehicles (“Transferred Business”) on a slump sale basis. See “History and Certain
Corporate Matters - Details regarding material acquisitions or divestments of business or undertakings,
mergers, amalgamations or revaluation of assets in the last 10 years” on page 259.

The working capital estimates made by the Company are based on certain key assumptions, as set out below.

Particulars

Assumptions and justifications

S. No.
Current Assets
1. Inventories
2. Trade Receivables

Our Company had 180 and 168 days of inventories holding during
Financial Year 2021 and Financial Year 2022, respectively. The longer
inventory holding period in Financial Year 2021 was a result of sluggish
inventory turnover during the Covid-19 affected period. Additionally,
inventory levels were elevated due to supply chain challenges stemming
from a shortage of semiconductor chips. This scarcity led to delays in
certain deliveries, necessitating the retention of higher levels of input
materials and imported components by our company.

Furthermore, both in Financial Year 2021 and Financial Year 2022, in
Transferred Business we had to maintain a substantial inventory of Li-
ion cells due to shortages, demand and price fluctuations. In the case of
the EV Charger Business which started in Financial Year 2019, we were
required to maintain certain fixed level of inventory which had no direct
co relation with sales. Such fixed level of inventory mainly required to
keep a range of product offering and inventory for the purpose of R&D.
However, sales picked up in Financial Year 2023, which along with our
efforts in optimizing supply chain process, has resulted in optimizing the
inventory holding days to 116. In the six months ended September 30,
2023, our inventory holding days were 119 days. Going forward, the
Company estimates to continue maintaining the inventory holding days
at same levels i,e. around 110 days for Financial Year 2024 and Financial
Year 2025.

Our Company had 152 to 105 days of trade receivables during Financial
Year 2021 and Financial Year 2022. There was a substantial backlog of
outstanding payments from specific customers, including those from
Transferred Business and the PSU segment in other business segments.
However, in Financial Year 2023, we managed to reduce the trade
receivables period to 91 days. This improvement is due to shift in our
customer mix, largely to private customers, successfully collecting long-
standing trade receivables and higher contribution of sales from EV
charger business, which has a faster collection cycle. The trade
receivables period further improved to 80 days during six months ended
September 30, 2023.
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S. No. Particulars Assumptions and justifications

We expect to maintain this reduced period, aiming for 90 days for the
Financial Year 2024, Financial Year 2025, respectively.

Other Current Assets

3. Other Current Assets Other Current Assets largely comprises of advance to vendors, balance
with government authorities and TDS recoverable. In Financial Year
2021 and Financial Year 2022, Other Current Assets days were 61 and
66, respectively, largely on account of advances to vendors for certain
import components and balances with government authorities. In
Financial Year 2023, our Company saw an improvement, with the
number of days decreasing to 47, and further decreased to 46 days during
the six months ending September 30, 2023, primarily due to better term
negotiated with the vendors. Going forward we estimate to further
optimize payment terms and therefore we expect a holding period of 27-
32 days in Financial Year 2024 and Financial Year 2025.

Current Liabilities

4. Trade Payables Our Company had 275 and 206 days of trade payable holding during
Financial Year 2021 and Financial Year 2022, respectively. the increase
level of trade payable was mainly on account of delay in payment during
Covid-19 effected time in Financial Year 2021 and Financial Year 2022.
Post COVID effected period our trade payable holding days have
improved to 138 days in Financial Year 2023 and further improved to
132 days during the six months ended September 30, 2023. Going
forward we estimate our liquidity to improve and we endeavor to further
optimize trade payable holding days and maintain the same at a level of
115 -120 days in Financial Year 2024 and Financial Year 2025.

5. Other Financial Current Liabilities ~ Other Financial Current Liabilities mainly comprising of salary and
wages payable to employees, lease liabilities, interest payable to MSME
and payment payable to related party, which are not direct propitiate to
operating revenue. Our Company had Other Financial Current Liabilities
of 15 Days,13 Days and 12 Days of operating revenue during Financial
Year 2021, Financial Year 2022 and Financial Year 2023. During the six
months ended September 30, 2023,our Company had Other Financial
Current Liabilities of 11 days. Going forward we estimate our operating
revenue to increase and we endeavor to maintain such holding period
around 7 days in Financial Year 2024 and Financial Year 2025.

6. Other Current Liabilities Other Current Liabilities comprises of advance from customers, statutory
dues and provision for warranty and gratuity and leave encashment. Our
Company held Other Current Liabilities of 26 Days, 60 Days, 26 Days
and 15 Days of operating revenue during the Financial Year 2021,
Financial Year 2022, Financial Year 2023 and the six month period
ended September 30, 2023. In Financial Year 2022, Other Current
Liabilities was higher due to an advance received from customers against
a large order. Going forward we estimate our revenue base to grow and
we anticipate such holding period will be optimized in the range of 16-
20 days for the Financial Year 2024 and Financial Year 2025.

Note: As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 20, 2024.
See “Material Contracts and Documents for Inspection — Material Documents” on page 480.

4. Investment in R&D and product development

We cater to continuously evolving industries of electric mobility and power management solutions. Our growth
over the years is attributable to our design and technological capabilities, our ability to invent and deliver customer
centric offerings (i.e., hardware, software and solutions) and our vertically integrated operations. For instance, in
2013, we leveraged our experience of providing power management solutions to telecommunication companies to
introduce Li-ion Batteries for delivering back-up power to telecommunication infrastructure. Further, in 2019, we
used our domain experience and know-how in power electronics along with the advantage of tapping into our
existing manufacturing and supply chain operations, to diversify our offerings through the commencement of our
EV Charger business. We have leveraged and seek to continue to leverage such domain experience and know-how
to create a better user experience based on customers insights and with continuous technology improvements.

We intend to utilise ¥ 400.00 million from the Net Proceeds towards investment in product development
opportunities. We have developed domain knowhow and experience in EV charging technology, power converters
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and systems, and battery and BMS design and we seek to continue to build on this experience and enhance our
product and technology stack. We constantly endeavour to do innovative enhancements and incremental
innovations to existing products. For instance, we intend to introduce newer versions of our EV Chargers such as
SPIN Air (a 7-22Kw new generation home charger), Generation 2 Harmony DC Charger, Next generation modular
3Kw AC-DC converter (rectifier), wherein our focus will be on improving the performance, form factor, and
ergonomics of the products. We also strive to create specific solutions for our customers, including upgrading the
existing products and solutions. For example, we customized a 30Kw DC CCS2 EV Charger for one of our
customers to enhance charger utilization for their fleet operations. See “Our Business — Case Studies — EV Charger
business” and “Our Business — Research and Development — Planned Products” on page 240 and 236,
respectively.

We are a vertically integrated company equipped with R&D centres, located at Gurugram, Haryana and Bengaluru,
Karnataka, which allows us to design, develop, engineer and manufacture our product and solutions and to create
new products, improve operational efficiency and reliability for our customers. During the six months ended
September 30, 2023 and September 30, 2022, and for the Financial Year ended March 31, 2023, March 31, 2022,
March 31, 2021, we incurred expenditure towards R&D (comprising R&D expenses and capitalized product
development expenses) of ¥ 89.27 million, X 80.48 million, X 151.61 million, X 152.06 million and X 146.32 million,
constituting 1.96%, 3.73%, 2.14%, 1.80% and 2.85% of our total revenue from operations, respectively for such
periods.

The above-mentioned expenses for product development includes inter alia expenses on manpower (which includes
payment to engineers, product managers, consultants for designing and testing new products, etc.), material costs
(which includes electric, electronic and mechanical components, etc.) which are required for R&D and product
development purposes and overhead cost. Further, as on September 30, 2023, we had an R&D team of 145
employees working in areas of power electronics design, firmware, system engineering, EV charger development
and battery pack / BMS development and we intend to add more capable and experienced employees in the product
development team, in order for us to make better products and solutions.

We consider that investment in product development is essential to our business, in order to take advantage of
market growth opportunities. Rise of EV penetration in passenger vehicles (“PVSs”), fleets and buses will cause the
demand for EV Chargers for all key segments combined to grow at a CAGR of 60-65% between Financial Year
2024-Financial Year 2028 (Source: CRISIL Report). The electric charging infrastructure market is at a nascent
stage in India at ~ 8.4 billion and is estimated to range at ~ %~ X 13-14 billion by the end of Financial Year 2024,
however, with all the growth factors like the government push in the form of favourable policies, incentives and
subsidies, lower cost of ownership, growth in underlying segments of electric passenger cars and electric buses,
upcoming investments in EV charging space are expected to take the market to ~ 6-7 times the existing size i.e., to
% 90-95 billion by Financial Year 2028 (Source: CRISIL Report). Continuous R&D developments are required to
comply with evolving and anticipated technological advancements in EV Charger, including continual innovation
in areas such as quicker charging speeds, compatibility with various EV models, footprint, regulatory compliance,
and increased user experiences, V-G “Vehicle to Grid” technology to make charger compatible with future grids,
and compliance to new standard in EV charging such as 1SO:15118 and improving overall performance in general.

Under our Critical power solutions business, energy storage solutions market for telecommunications is expected
to grow from % 19.5 billion in 2023 to X 36.1 billion in 2028 at CAGR of 13.5% (Source: CRISIL Report) and to
continuously enhance our value proposition in this market we need to invest in BMS and battery development to
enhance life cycle and performance, explore new battery chemistries in conjunction with global trends and invest
in scaled production We also endeavour to undergo R&D to create new use cases and customize or develop new
Li-ion based battery products for applications such as data center and home storage.

Our investment in R&D capabilities is also directly correlated to our focus on indigenization. With the
implementation of the FAME Il policy and PLI awarded to auto OEMs for EV and gasoline cars, there is a focus
on localization of manufacturing and IP development in India. We have focussed on achieving a high level of
localization and control over software and hardware to be able to deliver continuous improvements and
customizations, to which we attribute our ability to acquire business from established automotive OEMs. We also
intend to continue to seek to collaborate on designs with our vendor ecosystem in order to reduce imports which
would help us in reducing costs and turn-around time of our manufacturing of products for the Indian market. See
‘Our Business — Strategies — Continue to invest in product innovation, engineering and design capabilities with
focus on indigenisation’ on page 222.
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Accordingly, we intend to utilize ¥ 200.00 million from the Net Proceeds of Offer towards investment in R&D and
product development opportunities in each of Financial Years 2025 and 2026. Our funding requirements and
proposed deployment of the Net Proceeds are based on management estimates and historical trend of our annual
spend on R&D and product innovation.

5. General corporate purposes

Our Company proposes to deploy an amount of ¥ 603.56" million towards general corporate purposes, subject to
such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The
general corporate purposes for which our Company proposes to utilise Net Proceeds include, but are not restricted
to, the following:

“After adjusting for the Pre-1PO Proceeds, the funds from which, have been utilised towards one of our objects, being part-financing the cost towards setting up of production/assembly lines
at the planned manufacturing facility in Telangana, to the extent of ¥ 56.99 million and the remaining Pre-IPO Proceeds aggregating to ¥ 603.56 million (net of expenses aggregating to ¥
35.99 million incurred on the Pre-IPO Placement and net of an amount of 13.46 million to be incurred towards total Fresh Issue related expenses (estimated to be ¥252.76 million)) will be

utilized towards general corporate purposes. The Statutory Auditors, pursuant to their certificate dated February 7, 2024 have certified the utilization of the above-mentioned Pre-IPO
Proceeds that has already been incurred by the Company.

i strategic initiatives including inorganic expansion;

ii. strengthening marketing capabilities and brand building exercises;

iii.  employee and other personnel expenses;

iv.  meeting ongoing general corporate exigencies and contingencies; and
V. any other purpose.

The allocation or quantum of utilisation of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
management, in accordance with the policies of the Board, shall have the flexibility in utilising surplus amounts, if
any.

Bridge Financing

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. Our Company may consider raising bridge
financing facilities, including through secured or unsecured loans or any short-term instrument like non-convertible
debentures, commercial papers, or inter-corporate deposits, pending receipt of the Net Proceeds.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CARE Ratings Limited as
the Monitoring Agency for monitoring the utilisation of net proceeds, prior to the filing of this Prospectus, as our
size of the Offer (excluding the Offer for Sale by the Promoter Selling Shareholder) exceeds % 1,000.00 million, in
accordance with Regulation 41 of the SEBI ICDR Regulations. Our Audit Committee and the Monitoring Agency
will monitor the utilisation of the Net Proceeds. Our Company undertakes to place the report(s) of the Monitoring
Agency on receipt before the Audit Committee without any delay. Our Company will disclose the utilisation of the
Net Proceeds, including interim use under a separate head in our balance sheet for such periods as required under
the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly
specifying the purposes for which the Net Proceeds have been utilised if any, of such currently unutilised Net
Proceeds. Our Company will also, in its balance sheet for the applicable Financial Years, provide details, if any, in
relation to all such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a
quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis,
our Company shall prepare a statement of funds utilised for purposes other than those stated in this Prospectus and
place it before the Audit Committee and make other disclosures as may be required until such time as the Net
Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Net Proceeds have been
utilised in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance
with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh
Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise variations in the actual
utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This information
will also be published in newspapers simultaneously with the interim or annual financial results and explanation
for such variation (if any) will be included in our director’s report, after placing the same before the Audit
Committee. We will disclose the utilisation of the Net Proceeds under a separate head along with details in our
balance sheet(s) until such time as the Net Proceeds remain unutilised clearly specifying the purpose for which
such Net Proceeds have been utilised. Our Company will indicate investments, if any, of unutilised Net Proceeds
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in the balance sheet of our Company for the relevant Financial Years subsequent to receipt of listing and trading
approvals from the Stock Exchanges.

Offer related expenses

Other than (a) listing fees, audit fees (not in relation to the Offer), and expenses for any product or corporate
advertisements consistent with past practice of the Company (other than the expenses relating to the Offer), which
will be borne by the Company; and (b) fees and expenses in relation to the legal counsel to the Promoter Selling
Shareholder which shall be borne by the Promoter Selling Shareholder, all costs, charges, fees and expenses
associated with and incurred with respect to the Offer, including but not limited to offer advertising, printing,
research expenses, road show expenses, accommodation and travel expenses, stamp duty, transfer, issuance,
documentary, registration, costs for execution and enforcement of this Agreement, and other Offer related
agreements, Registrar’s fees, fees to be paid to the BRLMs, fees and expenses of legal counsels to the Company
and the BRLMs, fees and expenses of the auditors, fees to be paid to Sponsor Bank, Self-Certified Syndicate Banks
(“SCSBs”) (processing fees and selling commission), brokerage and commission for Syndicate Members,
commission to Registered Brokers, Collecting DPs and Collecting RTAs, and payments to consultants, and
advisors, regulatory fees, fees to intermediaries and third parties, shall be shared among the Company and the
Promoter Selling Shareholder on a pro rata basis, in proportion to its respective portion of the Equity Shares sold
in the Offer in accordance with Applicable Law. All such payments shall be made by the Company on behalf of
the Promoter Selling Shareholder (in accordance with the appointment or engagement letter or memoranda of
understanding or agreements with such entities) and irrespective of the public issue/listing, the Promoter Selling
Shareholder agrees that it shall reimburse the Company in proportion to the Offered Shares, for any expenses
incurred by the Company on behalf of such Selling Shareholder. It is further clarified that all payments shall be
made first by the Company and consequently the Promoter Selling Shareholder shall reimburse the Company for
its respective proportion of Offer related expenses irrespective of the public issue/listing.

The total expenses of the Offer are estimated to be approximately ¥ 359.59 million. The expenses of the Offer
include, amongst others, listing fees, selling commission, fees payable to the BRLM, fees payable to legal counsels,
fees payable to the Registrar to the Offer, Bankers to the Offer, processing fee to the SCSBs for processing ASBA
Forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, Collecting
RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental and
miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

The estimated Offer expenses are as follows:

( in million)
Activity Estimated  Asa % of the total As a % of the
expenses” estimated Offer  total Offer size”
expenses
Fees pe_ly_able to _th_e BRLM and commissions _(|r_1clud|ng 21730 60.43 435
underwriting commission, brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Bank and Bankers
to the Offer. Brokerage underwriting and selling commission and 24.86 6.91 0.50
bidding charges for Members of the Syndicate, Registered Brokers, ' ' '
RTAs and CDPs(M®@
Fees payable to the Registrar to the Offer 3.83 1.07 0.08
Others including but not limited to 113.60 31.59 2.27
(i) Listing fees, SEBI filing fees, upload fees, BSE and
NSE processing fees, book building software fees and
other regulatory expenses;
(i) Printing and distribution of stationery;
(iii) Advertising and marketing expenses;
(iv) Fees payable to legal counsel;
(v) Fees payable to other advisors to the Offer, including
but not limited to Statutory Auditors, Independent
Chartered Accountant, industry service provider and
Independent Chartered Engineer; and
(vi) Miscellaneous
Total estimated Offer expenses* 359.59 100.00 7.20

"Offer expenses include goods and services tax, where applicable. The Pre-IPO Placement expenses are included in the Offer expenses above,
while such expenses aggregating to fo < 35.99 million were paid out of the Pre-IPO Proceeds. Offer expenses are estimates and are subject to
change.

“For the calculation of percentage of total Offer size, proceeds from the Pre-IPO Placement have also been taken into consideration.
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®Selling commission payable to the SCSBs on the portion for Rlls and NlIs which are directly procured by the SCSBs, would be as follows:

Portion for RlIs* 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* 0.20% of the Amount Allotted (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid Book of BSE or
NSE.

@ No processing fees shall be payable by our Company and the Promoter Selling Shareholder to the SCSBs on the applications directly procured
by them.

Processing fees payable to the SCSBs on the portion for Rlls and Nlls (excluding UPI Bids) which are procured by the members
of the Syndicate/sub-Syndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Rlls and Nlls * l ¥ 10 per valid application (plus applicable taxes)
* Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA

Form for Non-Institutional Investors and Qualified Institutional Bidders with bids above ¥ 0.5 million would be ¥ 10 plus applicable taxes, per
valid application.

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed ¥ 1.0 million (plus applicable
taxes) and in case if the total processing fees exceeds % 1.0 million (plus applicable taxes) then processing fees will be paid on pro-rata basis.

@)Selling commission on the portion for Rlls (upto ¥ 0.2 million) and NIls which are procured by members of the Syndicate (including their
sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account
provided by some of the Registered Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would be as follows

Portion for Rlls 0.35% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors 0.20% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for Rlls and Nllis (upto ¥ 0.5 million), on the
basis of the application form number / series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member.
For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an
SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member, and (i) for Nils (above Z 0.5 million),
Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and
uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series of
a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate members and
not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts
would be ¥ 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members). Bidding charges
payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered
Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be ¥ 10 per valid application (plus applicable taxes).

Bidding charges payable on the application made using 3-in-/ accounts will be subject to a maximum cap of ¥3.50 million (plus applicable
taxes), in case if the total processing fees exceeds I 3.50 million (plus applicable taxes) then processing fees will be paid on pro-rata basis for
portion of Retail Individual Investors and Non-Institutional Investors, as applicable.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on the basis of the bidding
terminal id as captured in the Bid Book of BSE or NSE.

Selling commission / bidding charges payable to the Registered Brokers on the portion for Rlls procured through UPI Mechanism and Nils
which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIls and Nlls R 10 per valid application (plus applicable taxes) |

Bidding charges / processing fees for applications made by UPI Bidders would be as under:

Members of the Syndicate / CRTAs / CDPs < 30/- per valid Bid cum Application Form (plus applicable taxes).
Notwithstanding anything contained above the total processing fee payable
under this clause will not exceed I 3.50 million (plus applicable taxes) and in
case if the total processing fees exceeds < 3.50 million (plus applicable taxes)
then processing fees will be paid on pro-rata basis.

Axis bank % Nil/- per valid Bid cum Application Form up to 0.4 million of UPI application
(plus applicable taxes).

On and above 0.4 million UPI Application forms would be charged I 6.50
(plus applicable taxes)
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The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws

HDFC Bank % Nil/- per valid Bid cum Application Form up to 0.4 million of UPI application
(plus applicable taxes).

On and above 0.4 million UPI Application forms would be charged 3
6.50.(plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow and
Sponsor Banks Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI Circular
No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated
March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI ICDR Master Circular.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA facility in initial
public offerings shall be processed only after application monies are blocked in the bank accounts of investors (all categories). Accordingly,
Syndicate Member/ sub-Syndicate member shall not be able to Bid the Application Form above % 0.50 million and the same Bid cum Application
Form need to be submitted to SCSB for blocking of the funds and uploading on the Stock Exchange bidding platform. To identify bids submitted
by Syndicate Member/ sub-Syndicate Member to SCSB a special Bid-cum application form with a heading / watermark “Syndicate ASBA” may
be used by Syndicate/ sub-Syndicate Member along with SM code and broker code mentioned on the Bid cum Application Form to be eligible
for brokerage on allotment. However, such special forms, if used for Retail Individual Invest or and Non-Institutional Investor Bids up to ¥
0.50 million will not be eligible for brokerage. The processing fees for applications made by UPI Bidders may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the SCSBs shall be made in
compliance  with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/ 2023/00094 dated June
21, 2023.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by our Board or the
IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in
the equity markets.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Promoter Selling Shareholder, no part of the proceeds of the Offer will be paid by our Company to
our Promoters, members of the Promoter Group, our Directors, our Key Managerial Personnel or Senior
Management.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of our
Directors, Key Managerial Personnel and Senior Management in relation to the utilisation of the Net Proceeds.
Further, there are no material existing or anticipated interest of such individuals and entities in the objects of the
Offer except as set out above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI ICDR
Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being authorised to
do so by the Shareholders by way of a special resolution. In addition, the notice issued to the Shareholders in
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relation to the passing of such special resolution (“Notice”) shall specify the prescribed details as required under
the Companies Act, 2013. The Notice shall simultaneously be published in the newspapers, one in English and one
in Hindi, the vernacular language of the jurisdiction where our Registered Office is situated. Pursuant to Section
13(8) of the Companies Act, 2013, our Promoters will be required to provide an exit opportunity to such
Shareholders who do not agree to the proposal, to vary the objects, subject to the provisions of the Companies Act,
2013 and in accordance with such terms and conditions, in accordance with the Companies Act, 2013 and the SEBI
ICDR Regulations.
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BASIS FOR OFFER PRICE

The Price Band has been determined in compliance with the SEBI ICDR Regulations. The Offer Price was be
determined in compliance with the SEBI ICDR Regulations, on the basis of assessment of market demand for the
Equity Shares offered in the Offer through the Book Building Process and on the basis of the qualitative and
quantitative factors as described below. The face value of the Equity Shares is X 10 each and the Offer Price is 14.2
times the face value.

Investors should also refer to the sections “Risk Factors”, “Our Business”, “Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages
32, 208, 286 and 362 respectively, to have an informed view before making an investment decision.

Qualitative factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

e established player in the Indian EV Charger market, with an early-mover-and-learner advantage in a fast-
growing industry characterized by high entry barriers;

e domain experience and know-how and diversified product portfolio with a track record of demonstrated
outcomes in critical cases;

e vertically integrated operations, backed by manufacturing capabilities, robust supply chain, significant
research and development activities and sales and marketing initiatives;

e significant product development and focussed engineering capabilities;

e track record of long-standing relationships with an established customer base; and

e experienced and qualified leadership and management team.

See “Our Business — Strengths” on page 214.

Quantitative factors

Some of the information presented in this section relating to our Company is based on and derived from the Restated
Consolidated Financial Information. See “Financial Information” beginning on page 286.

Some of the guantitative factors, which may form the basis for computing the Offer Price, are as follows:

1. Basic and diluted earnings per share (“EPS”)

A. From continuing and discontinued operations:

Financial Year ended Basic EPS (in %) Diluted EPS (in %) Weightage
March 31, 2023 0.69 0.69 3
March 31, 2022 0.56 0.56 2
March 31, 2021 0.38 0.38 1
Weighted Average 0.60 0.60
September 30, 2022" (3.00) (3.00) -
September 30, 2023" 2.98 2.98 -
" Not annualized
Notes:

1.  Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights, i.e., (EPS x Weight) for each divided
by total of weights

2. Basic and diluted EPS are based on the Restated Consolidated Financial Information

3. Basic earnings per share (3) = Net profit after tax from continuing and discontinued operations attributable to owners of the
Company, as restated divided by weighted average number of equity shares outstanding during the year/period. Not annualised for
six month periods ended September 30, 2023 and September 30, 2022.

4. Diluted Earnings per equity share (3) = Net profit after tax from continuing and discontinued operations attributable to owners of
the Company, as restated divided by weighted average number of potential Equity Shares outstanding during the year/period. Not
annualised for six month periods ended September 30, 2023 and September 30, 2022.

5. Earnings per share (EPS) calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’

6. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year adjusted by the

number of Equity Shares issued during the year multiplied by the time weight factor.
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7. Subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for
every one Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated
September 15, 2023 and September 16, 2023 passed by our Board and Shareholders, respectively and the weighted average number
of Equity Shares outstanding during the years are adjusted for the bonus issue, in accordance with Ind AS 33.

B. From continuing operations:

Financial Year ended Basic EPS (in ) Diluted EPS (in ) Weightage
March 31, 2023 3.38 3.38 3
March 31, 2022 3.31 3.31 2
March 31, 2021 1.38 1.38 1
Weighted Average 3.02 3.02
September 30, 2022" (0.74) (0.74) -
September 30, 2023" 2.98 2.98 -

" Not annualized
Notes:

1. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights, i.e., (EPS x Weight) for each year
divided by total of weights

2. Basic and diluted EPS are based on the Restated Consolidated Financial Information

3. Basic earnings per share (¥) = Net profit after tax from continuing operations attributable to owners of the Company, as restated
divided by Weighted average number of equity shares outstanding during the year/period. Not annualised for six month periods
ended September 30, 2023 and September 30, 2022.

4. Diluted Earnings per equity share (%) = Net profit after tax from continuing operations attributable to owners of the Company, as
restated divided by weighted average number of potential Equity Shares outstanding during the year/period. Not annualised for six
month periods ended September 30, 2023 and September 30, 2022.

5. Earnings per share (EPS) calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’

6.  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year adjusted by the
number of Equity Shares issued during the year multiplied by the time weight factor.

7.  Subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for
every one Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated
September 15, 2023 and September 16, 2023 passed by our Board and Shareholders, respectively and the weighted average number
of Equity Shares outstanding during the years are adjusted for the bonus issue, in accordance with Ind AS 33.

See “Other Financial Information” on page 355.
2. Price to Earnings Ratio (“P/E Ratio”) in relation to the Price Band of ¥ 135 to ¥ 142 per Equity Share

A. From continuing and discontinued operations:

P/E ratio at the lower end of the P/E ratio at the higher end of

Particulars Price Band the Price Band
(number of times) (number of times)
Based on Basic EPS for the financial year ended 195.65 205.80
March 31, 2023
Based on Diluted EPS for the financial year 195.65 205.80

ended March 31, 2023

B. From continuing operations:

P/E ratio at the lower end of the P/E ratio at the higher end of

Particulars Price Band the Price Band
(number of times) (number of times)
Based on Basic EPS for the financial year ended 39.94 42.01
March 31, 2023
Based on Diluted EPS for the financial year 39.94 42.01

ended March 31, 2023

3. Market capitalization to total revenue from operations ratio (“Market Cap/Total Revenue Ratio”) in
relation to the Price Band of ¥ 135 to ¥ 142 per Equity Share

A. From continuing and discontinued operations:
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Particulars

Market Cap/Total Revenue
Ratio at the lower end of the
Price Band
(number of times)

Market Cap/Total Revenue
Ratio at the higher end of the
Price Band
(number of times)

Based on market capitalization and total revenue
from operations for the financial year ended

March 31, 2023

1.74

1.83

B. From continuing operations:

Market Cap/Total Revenue
Ratio at the lower end of the

Market Cap/Total Revenue
Ratio at the higher end of the

IR Price Band Price Band
(number of times) (number of times)

Based on market capitalization and total revenue 1.86 1.96
from operations for the financial year ended

March 31, 2023

4. Industry peer group price to earnings ratio:
Particulars P/E ratio

Highest 155.96
Lowest 139.30
Average 147.63

Notes:

1. The industry high and low has been considered from the industry peer set provided in “— Comparison of Key Accounting Ratios with
Listed Industry Peers” on page 147. The industry composite has been calculated as the arithmetic average P/E of the industry peer set
disclosed below

2. The industry P/E ratio mentioned above has been computed based on the closing market price of the peer group’s equity shares on the
website of NSE as of January 25, 2024, divided by the basic earnings per share for the Financial Year ended March 31, 2023.

3. Source: The financial information for listed industry peers mentioned above is sourced from the audited financial statements of the
relevant companies for Financial Year ended March 31, 2023, as available on the websites of the Stock Exchanges

5. Return on Net Worth (“RoNW”)

A. From continuing and discontinued operations:

RoNW, as derived from the Restated

HINEEEL Ve Consolidated Financial Information (%) EEmE
Financial Year ended March 31, 2023 2.75 3
Financial Year ended March 31, 2022 2.32 2
Financial Year ended March 31, 2021 1.62 1
Weighted Average 2.42

For the six months ended September 30, (13.49) -
2022"

For the six months ended September 30, 8.82 -
2023"

" Not annualized

Notes:

1.  RoNW (%) = Net Profit after tax from continuing and discontinued operations attributable to the owners of the Company for the
year/period, as restated divided by net worth as at the end of the respective year/period.

2. Net worth means equity share capital plus other equity.

3. Net profit after tax from continuing and discontinued operations, equity share capital, and other equity numbers are based on the
Restated Consolidated Financial Statements.

4. Weighted Average RoONW = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each
year/total of weights.

B. From continuing operations:

RoNW, as derived from the Restated

HIREREE) VEEr Consolidated Financial Information (%) iz
Financial Year ended March 31, 2023 13.38 3
Financial Year ended March 31, 2022 13.72 2
Financial Year ended March 31, 2021 5.94 1
Weighted Average 12.25

For the six months ended September 30, (3.32) -
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RoNW, as derived from the Restated

Consolidated Financial Information (%) U]

Financial Year

2022"
For the six months ended September 30, 2023 8.82 -

" Not annualized

Notes:
1.  RoNW (%) = Net Profit after tax from continuing operations attributable to the owners of the Company for the year/period, as restated

divided by net worth as at the end of the respective year/period.
2. Net worth means equity share capital plus other equity
3. Net Profit after tax from continuing operations, equity share capital, and other equity numbers are based on the Restated Consolidated

Financial Statements.
4. Weighted Average RoNW = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each
year/total of weights.

6. Net asset value (“NAV”) per Equity Share

NAYV derived from the

Financial Year ended Restated Consolidated
Financial Information (%)

As on March 31, 2023 25.24
For the six months ended September 30, 2023 33.70

. . At the Floor Price: 58.30
After the completion of the Offer At the Cap Price: 58.30
Offer Price 142.00

Notes:

1. Netasset value per equity share represents total Net Worth as at the end of the fiscal year/ period, as restated, divided by the number
of Equity Shares outstanding at the end of the year/ period. Net worth means equity share capital plus other equity.

2. Subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for
every one Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated
September 15, 2023 and September 16, 2023 passed by our Board and Shareholders, respectively and the NAV per Equity Share
disclosed above is adjusted for the bonus issue.

7. Comparison of Key Accounting Ratios with Listed Industry Peers

Set forth below is a comparison of our key accounting ratios against those of our peers that are Indian listed
companies as of and for the Financial Year ended March 31, 2023:

Closing . Market
- Consolidated NAV
Pnc():r? = \E:l(l:,lee revenue Basic Diluted Roﬁtﬁg? per 'f':c?tgll ConsaizeiEd
Name of the Company from P/E Equity or
January (X per - EPS EPS worth Revenue
operations Share - standalone
25,2024 share) X (%) Ratio
? (in X mn) ®)
. - - 10.00 7,079.30 3.38" 3.38" - 13.38" 25.24 - Consolidated
Exicom Tele-Systems Limited 0.69™ 0.69™ 2 75™
Peer Group
Servotech Power Systems Limited 81.10 1.00" 2,748.81 0.52" 0.56" 155.96 13.47 3.86" 6.32 Consolidated
HBL Power Systems Limited 488.95 1.00 13,686.78 351 351 139.30 10.35 34.32 9.90 Consolidated

"Calculated on the net profit after tax from continuing operations based on the Restated Consolidated Financial Statements. For details refer tables 1B
and 4B of “- Quantitative factors” on page 144.

"Calculated on the net profit after tax from continuing and discontinued operations based on the Restated Consolidated Financial Statements. For details
refer tables 1B and 4B of ““- Quantitative factors” on page 144.

*Number of equity shares for calculation of basic and diluted EPS, NAV has been revised after taking into consideration the effect of sub division of
equity shares of face value of T 2 per equity shares into 3 1 per equity share as on July 28, 2023.

Notes:

1.  For listed peer - sourced from the annual audited financial results of the listed peer for the year ended March 31, 2023

2. For listed peers, P/E Ratio has been computed based on the closing market price of equity shares on the website of NSE as of
January 25, 2024 divided by the Basic EPS.

3. For listed peer, return on Net Worth for equity shareholders (%) (RONW) = Profit for the year divided by total net worth. Net worth
means equity share capital plus other equity.

4. For listed peers, NAV is computed as equity attributable to owners (total equity) divided by the number of equity shares outstanding
at the end of the year.
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5. For our Company, subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11
Equity Shares for every one Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to
resolutions dated September 15, 2023 and September 16, 2023 passed by our Board and Shareholders, respectively and the NAV
per Equity Share disclosed above is adjusted for the bonus issue.

6.  Market cap has been computed based on the closing market price of equity shares on the website of NSE as on January 25, 2024
multiplied by number of outstanding equity shares sourced from the current shareholding pattern available on NSE.

7. Source: The financial information for listed industry peers mentioned above is sourced from the audited financial statements of the
relevant companies for Financial Year ended March 31, 2023, as available on the websites of the Stock Exchanges

8. Key performance indicators (“KPIs”)

The table below sets forth the details of our KPIs that our Company considers having a bearing for arriving at the
basis for Offer Price. These KPIs have been used historically by us to understand and analyze the business
performance, which in result, help us in analysing our performance in comparison to our peers. The Bidders can
refer to the below-mentioned KPIs, being a combination of financial indicators and operational key performance
indicators, to assess our performance over the six months ended September 30, 2023 and September 30, 2022 and
the last three Financial Years and make an informed decision. All the KPIs disclosed below have been approved
by a resolution of our Audit Committee dated February 29, 2024 and have been certified by the Statutory Auditors,
Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024. This certificate
on KPIs shall form part of the material contracts for inspection and shall be accessible on the website of our
Company at https://www.exicom.in/investors.html. Further, pursuant to its resolution dated February 20, 2024, the
Audit Committee noted that no other KPIs pertaining to the Company, other than as disclosed below, have been
disclosed to earlier investors of the Company for raising funds at any point of time during the three immediately
preceding years.

Sr. Financial Year
No For the six For the six
. months ended months
PRI September 30, ended 2023 2022 2021
2023 September
30, 2022
1 lr?q?;;ieélr%e from operations (R 4,550.42 2.159.49 7,079.30 8,428.05 5,129.05
i 0, 0,
2 Grovvtr_\ in revenue from 110.72% NA (16.00)% 64.32% NA
operations (%)
3 Gross profit (Z million) 1,140.32 632.76 1,752.17 1,791.13 1,162.41
4 Gross profit margin (%) 25.06% 29.30% 24.75% 21.25% 22.66%
5 EBITDA (% million) 414.63 43.94 524.37 674.21 295.15
6 EBITDA Margin (%) 9.11% 2.03% 7.41% 8.00% 5.75%
7 EBIT (% million) 331.10 (33.79) 359.71 521.50 154.31
8 EBIT Margin (%) 7.28% (1.56)% 5.08% 6.19% 3.01%
9 Prof!t/(l__oss) for the year from 274,63 (67.75) 310.31 303.95 126.76
continuing operations
10 Profit after tax margin (%) 6.04% (3.14)% 4.38% 3.61% 2.47%
11 ROE (%) 8.82% (3.32)% 13.38% 13.72% 5.94%
12 RoCE (%) 9.17% (1.16)% 10.92% 17.66% 5.33%
13 Revenue from operations
(Split between products and
services):
a Reve_nqe from sale of Products 4,093.79 1,709.85 6,201.40 7,684.31 4,688.49
(X million)
b Reve_nl_Je from sale of Services 456,63 449,64 877.90 743.74 440.56
(X million)
0, 0, 0,
c (ROZ\)/enue from sale of Products 89.97% 79.18% 87.60% 91.18% 91.41%
1 0, 0 0,
d ?}Z\)/enue from sale of Services 10.03% 20.82% 12.40% 8.82% 8.59%
14 Revenue from operations
(Split between our segments):
i Revgnge from Critical Power 3,187.83 1,448.57 4,837.21 7,717.06 4,687.85
(X million)
i ﬁ?ﬁieélr:l)e from EV Charger R 1,362.59 710.92 2,242.09 710.99 441.20
it 0, 0, 0,
iii Revenue from Critical Power 70.06% 67.08% 68.33% 91.56% 91.40%
Systems (%)
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Sr. Financial Year

No For the six For the six
: months ended months
PRI e September 30, ended 2023 2022 2021
2023 September
30, 2022
iv Revenue from EV Charger (%) 29.94% 32.92% 31.67% 8.44% 8.60%
15 Order received during the
year/period:
i Critical Power (% million) 6,033.61 4,265.95 5,522.25 6,584.11 6,394.76
ii EV charger (% million) 1,339.43 855.99 2,946.53 910.08 775.00
16 Order backlog: ( million) 5,809.89 2,417.67 2,906.24 1,507.06 2,594.07

Notes: As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024

1. Revenue from Operations means the revenue from operations as appearing in the Restated Consolidated Financial Information

2. Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period/year minus
Revenue from Operations of the preceding period/year, divided by revenue from operations of the preceding period/year.

3. Gross profit is calculated as revenue from operations less cost of materials consumed, purchases of stock-in-trade, manufacturing
expenses and changes in inventories of finished goods, goods for re-trade and work-in-progress

4. Gross Profit Margin refers to the percentage margin derived by dividing gross profit by revenue from operations.

5. EBITDA is calculated as profit / (loss) for the period / year, plus total tax expense (credit) for the period / year, finance costs and
depreciation and amortization expenses, excluding other Income.

6. EBITDA Margin (%) is computed as EBITDA divided by revenue from operations.

7. EBIT is calculated as profit / (loss) for the period / year plus total tax expense / (credit) plus finance costs, excluding other Income.

8.  EBIT Margin (%) is computed as EBIT divided by revenue from operations, excluding other Income.

9.  Profit after Tax means profit / (loss) for the year from continuing operations as appearing in the Restated Consolidated Financial
Information.

10. Profit after Tax Margin refers to the percentage margin derived by dividing profit after tax by revenue from operations.

11. Return on Equity refers to the profit for the year/period attributable to equity shareholders of our Company divided by total Equity for
the year/period. Not annualised for six month periods ended September 30, 2023 and September 30, 2022.

12. Return on Capital Employed is calculated as earnings before interest and tax divided by Capital Employed. Earnings before interest and
tax is calculated as profit / (loss) for the period / year plus total tax expense / (credit) plus finance costs excluding other income. Capital
Employed is calculated as total equity plus total borrowings minus intangible assets. Not annualised for six month periods ended
September 30, 2023 and September 30, 2022.

13. Revenue from operations split between Products and services. Percentage of revenue (%) from products is calculated as revenue from
sale of products divided by total revenue from operations. Percentage of revenue (%) from services is calculated as revenue from sale of
services divided by total revenue from operations.

14. Revenue from operations split between our two segments i.e Critical Power segment and EV Charger segment. Percentage of revenue
(%) from critical power is calculated as revenue from operation from critical power segment divided by total revenue from operation.
Percentage of revenue (%) from EV Charger is calculated as revenue from sale of products and services from EV Charger segment
divided by total revenue from operations.

15. Order received during the year/period means the number of orders received during the relevant financial year/period, between segments.

16. Order backlog means Order book outstanding as at the end of the relevant financial year/period.

The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics,
in “Risk Factors”, “Our Business”, “Other Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”, beginning on pages 32, 208, 286 and 362,
respectively. Further, definitions of such KPIs have been compiled and presented in “Definitions and
Abbreviations — Industry Related Terms” on pages 10 to 11.

Our Company shall continue to disclose the KPIs included in this section 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 of one year after the date of
listing of the Equity Shares, on the Stock Exchanges or for such other duration as may be required under the SEBI
ICDR Regulations.

Explanation for the KPIs

The following table provides a brief explanation of the rationale for our KPIs that have a bearing on arriving at the
basis for Offer Price and the relevance of such KPIs to our business operations are set forth below:

KPI Explanations

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

Growth in revenue from Growth in Revenue from Operations provides information regarding the growth of the

operations (%) business for the respective period.

Gross profit Gross Profit provides information regarding the value addition by the Company (including its
profits) over cost on sale of products and services by the Company.
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KPI
Gross profit margin (%)

EBITDA

EBITDA Margin (%)

EBIT

EBIT Margin (%)

Profit/ (Loss) after tax

Profit/ (Loss) after tax
margin (%)

ROE (%)

ROCE (%)

Revenue from operations
(Split between products
and services)

Revenue from operations
(Split between our
segments)

Order received during the
year/period

Order backlog

Explanations

Gross Margin (%) is an indicator of the value addition by the Company (including its profits)
over cost on sale of products and services by the Company.

Earnings before interest, tax, depreciation, and amortization and is calculated as the profit for
the period or year plus tax expense, finance cost, depreciation and amortization expenses
excluding exceptional items and other Income. EBITDA provides information regarding
operational profitability and efficiency of our Company

EBITDA Margin (%) is computed as EBITDA divided by revenue from operations. This
metric helps in benchmarking the operating profitability against the historical performance of
our Company

Earnings before interest and tax is calculated as the restated profit for the period or year plus
tax expense and finance cost excluding exceptional items and other Income.

EBIT Margin (%) helps in keeping track of the operational efficiency of our company after
the depreciation and amortization expenses calculated as EBIT as a percentage of revenue
from operations.

The amount that remains after a company has paid off all of its operating and non-operating
expenses and taxes. It provides information regarding the profitability of our Company
Percentage of the amount that remains after a company has paid off all of its operating and
non-operating expenses, and taxes. It provides information regarding the operational
profitability of our Company.

Return on Equity is calculated on the basis of net profit after tax divided by shareholder’s
equity (equity share capital and other equity). It indicates our Company’s ability to turn equity
investments into profits

Return on capital employed is calculated using two components, i.e. earnings before interest
and tax divided by capital employed. Capital employed is calculated by sum of net worth and
total debt less Intangible assets. This provides us information on efficiency of our capital
deployment and utilization.

This metric enables the company to track the progress of revenue from operations from
products and services

This metric enables the company to track the progress of revenue from operations between
our Critical power and EV Charger

This metric enables the Company to track the order book between our segments and thereby
provides various operational insights which are used to improve offerings
This metric enables the Company to track the open orders.

9. Description on the historic use of KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our financial and operating performance. The presentation of these KPIs are not intended to be
considered in isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs
to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not
presented in accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may
differ from the similar information used by other companies and hence their comparability may be limited.
Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures of
performance or as an indicator of our operating performance, liquidity, profitability or results of operation.
Although these KPIs are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that it provides an additional tool for investors to use in evaluating
our ongoing operating results and trends and in comparing our financial results with other companies in our industry
because it provides consistency and comparability with past financial performance, when taken collectively with
financial measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business. See “Risk Factors — Risks Relating to India - Significant differences
exist between Ind AS and other accounting principles, such as Indian Generally Accepted Accounting
Principles, U.S. Generally Accepted Accounting Principles and International Financial Reporting Standards,
which may be material to investors’ assessments of our financial condition.” on page 77.

(Remainder of the page is intentionally left blank)
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10. Comparison of key performance indicators (“KPIs”) of our Company and our listed peers

Parameters

Revenue
from
operations
(X million)
Growth in
revenue
from
operations
(%)

Gross profit
(X million)
Gross profit
margin (%)
EBITDA (R
million)
EBITDA
Margin (%)
EBIT R
million)
EBIT
Margin (%)
Profit after
tax R
million)
Profit after
tax margin
(%)

ROE (%)
RoCE (%)

Exicom Tele-Systems Limited

Servotech Power Systems Limited

HBL Power Systems Limited

For the six
months
ended
September
30, 2023

4,550.42

110.72%

1,140.32
25.06%
414.63
9.11%
331.10
7.28%

274.63

6.04%

8.82%
9.17%

For the six Financial Financial
months Year Year
ended 2023 2022
September
30, 2022
2,159.49 7,079.30 8,428.05
NA  (16.00)% 64.32%
632.76 1,752.17 1,791.13
29.30% 24.75% 21.25%
43.94 524.37 674.21
2.03% 7.41% 8.00%
(33.79) 359.71 521.50
(1.56)% 5.08% 6.19%
(67.75) 310.31 303.95
(3.14)% 4.38% 3.61%
(3.32)% 13.38% 13.72%
(1.16)% 10.92% 17.66%

Revenue from operations (Split between products and services):

Revenue
from Sale

4,093.79

1,709.85 6,201.40 7,684.31

Financial
Year
2021

5,129.05

NA

1,162.41
22.66%
295.15
5.75%
154.31
3.01%

126.76

2.47%

5.94%

5.33%

4,688.49

For the six
months
ended
September
30, 2023

1,654.96

129.22%

280.00
16.92%
121.90
7.37%
107.56
6.50%

72.34
4.37%
8.10%

7.91%

NA

For the six Financial Financial
months Year Year
ended 2023 2022
September
30, 2022
721.99 2,784.81 1,436.74
NA 93.83% 65.15%
110.84 481.78 188.34
15.35% 17.30% 13.11%
36.83 187.86 90.89
5.10% 6.75% 6.33%
25.23 166.58 75.11
3.49% 5.98% 5.23%
11.36 110.65 40.58
1.57% 3.97% 2.82%
2.40% 13.47% 8.77%
3.52% 13.45% 11.53%
NA 2,695.70 1,402.87

Financial
Year
2021

869.94

NA

126.72

14.57%

48.37

5.56%

33.69

3.87%

9.19

1.06%

2.33%

5.22%

851.42

For the six
months
ended
September
30, 2023

10,240.10

61.62%

4,783.93
46.72%
1,787.69
17.46%
1,592.51
15.55%

1,186.65
11.59%
11.20%

14.16%

NA

For the six Financial Financial
months Year Year
ended 2023 2022
September
30, 2022
6,335.77 13,686.78 12,362.10
NA 10.72% 35.54%
2,483.79 3,871.22 3,425.41
39.20% 28.28% 27.71%
682.75 151437  1,389.80
10.78% 11.06% 11.24%
515.55 1,159.75 1,038.95
8.14% 8.47% 8.40%
395.08 984.45 937.10
6.24% 7.19% 7.58%
4.42% 10.35% 10.82%
5.70% 11.69% 11.99%
NA 12,793.52 11,619.01

Financial
Year
2021

9,120.39

NA

2,339.66
25.65%
673.72
7.39%
285.62
3.13%

137.27

1.51%

1.76%

3.60%

8,477.67
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Exicom Tele-Systems Limited

Servotech Power Systems Limited

HBL Power Systems Limited

For the six
months
ended
September
30, 2023

Parameters

of Products
(X million)
Revenue
from Sale
of Services
(X million)
Revenue
from Sale of
Products
(%)
Revenue
from Sale of
Services
(%)

456.63

89.97%

10.03%

Revenue from operations (Split between our segments):

Revenue
from
Critical
Power (X
million)
Revenue
from EV
Charger (X
million)
Revenue
from
Critical
Power (%)
Revenue
from EV
Charger
(%)

3,187.83

1,362.59

70.06%

29.94%

For the six
months
ended
September
30, 2022
449.64
79.18%

20.82%

1,448.57

710.92

67.08%

32.92%

Order Received during the year/period:

Critical
Power
Business (X
million)

6,033.61

4,265.95

Financial
Year
2023

877.90

87.60%

12.40%

4,837.21

2,242.09

68.33%

31.67%

5,622.25

Financial
Year
2022

743.74

91.18%

8.82%

7,717.06

710.99

91.56%

8.44%

6,584.11

Financial
Year
2021

440.56

91.41%

8.59%

4,687.85

441.20

91.40%

8.60%

6,394.76

For the six
months
ended
September
30, 2023
NA
NA

NA

NA

NA

NA

NA

NA

For the six
months
ended
September
30, 2022
NA
NA

NA

NA

NA

NA

NA

NA

Financial
Year
2023

89.11

96.80%

3.20%

NA

NA

NA

NA

NA

Financial
Year
2022

33.88

97.64%

2.36%

NA

NA

NA

NA

NA

Financial
Year
2021

18.52

97.87%

2.13%

NA

NA

NA

NA

NA

For the six
months
ended
September
30, 2023
NA
NA

NA

NA

NA

NA

NA

NA

For the six
months
ended
September
30, 2022
NA
NA

NA

NA

NA

NA

NA

NA

Financial
Year
2023

893.28

93.47%

6.53%

NA

NA

NA

NA

NA

Financial
Year
2022

743.09

93.99%

6.01%

NA

NA

NA

NA

NA

Financial
Year
2021

642.72

92.95%

7.05%

NA

NA

NA

NA

NA
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Exicom Tele-Systems Limited Servotech Power Systems Limited HBL Power Systems Limited

Parameters For thesix Forthesix Financial Financial Financial Forthesix Forthesix Financial Financial Financial Forthesix Forthesix Financial Financial Financial

months months Year Year Year months months Year Year Year months months Year Year Year
ended ended 2023 2022 2021 ended ended 2023 2022 2021 ended ended 2023 2022 2021
September  September September  September September  September

30, 2023 30, 2022 30, 2023 30, 2022 30, 2023 30, 2022
EV Charger 1,339.43 855.99 2,946.53 910.08 775.00 NA NA NA NA NA NA NA NA NA NA
Business (X
million)
Order 5,809.89 2,417.67 2,906.2 1,507.0 2,594.0 NA NA NA NA NA NA NA NA NA NA
backlog (% 4 6 7
million)

Source: The financial information for listed industry peers mentioned above is sourced from the audited financial statements of the relevant companies for Financial Year ended March 31, 2023 and unaudited financial
results of the relevant companies for the six months ended September 30, 2023 and September 30, 2022, as available on the websites of the Stock Exchanges. The comparison is not a recommendation to invest/ disinvest in
any entity, including our Company, and should not be construed as investment advice within the meaning of any law or regulation, or used as a basis for any investment decision.

Notes:

@ NA - Not Available.
@ Not annualized
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11. Weighted average cost of acquisition, Floor Price and Cap Price

a. Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securities (excluding issuance of Equity
Shares pursuant to a bonus issue) during the 18 months preceding the date of this Prospectus, where
such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company in
a single transaction or multiple transactions combined together over a span of rolling 30 days

Except as stated below, there has been no issuance of Equity Shares or convertible securities during the
18 months preceding the date of this Prospectus (excluding Equity Shares issued pursuant to exercise of
employee stock options or any bonus issuances), where such issuance is equal to or more than 5% of the
fully diluted paid-up share capital of our Company (calculated based on the pre-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:

Date of No. of Face value Issue/ Nature of Nature of Total

allotment/ Equity per Equity  Transaction price allotment/ considerati  considerat

transaction Shares Share (%) per Equity Share transaction on ion R in
® million)

August 11, 469,484 10 1,065.00 Conversion of Cash 500.00

2023 CCDs™

January 3, 5,259,257 10 135.00 Pre-1IPO Cash 710.00

2024 Placement™"

Weighted Average Cost of Acquisition (primary transactions) ™ 18.27

* As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024
“Pursuant to a resolution passed by our Board in its meeting held on August 11, 2023, 469,484 compulsory convertible debentures having
a face value of T 1,065 each (“CCDs”) held by NextWave Communications Private Limited were converted into 469,484 Equity Shares,
and allotted to NextWave Communications Private Limited. However, the entire consideration for such Equity Shares (issued pursuant to
such conversion) was paid at the time of allotment of the CCDs. See “Capital Structure — Notes to Capital Structure — Equity Share
capital history of our Company” on page 101.

" Our Company, in consultation with the Book Running Lead Managers, has undertaken the Pre-IPO Placement for cash consideration
aggregating to T 710.00 million on January 3, 2024. The size of the Fresh Issue has been reduced by ¥ 710.00 million and accordingly,
the revised size of the Fresh Issue is T 3,290 million. The abovementioned investors that have subscribed to the Equity Shares pursuant
to the Pre-1PO Placement have, prior to the allotment of Equity Shares, been informed that there is no guarantee that the Offer may come
through or the listing may happen and accordingly, the investment was done by the relevant investors solely at their own risk

b. Price per share of the Company based on secondary sale or acquisition of Equity Shares or convertible
securities (excluding gifts) involving any of the Promoters, members of the Promoter Group, Promoter
Selling Shareholders or any other Shareholders with rights to nominate directors during the 18 months
preceding the date of filing of this Prospectus, where the acquisition or sale is equal to or more than
5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-transaction
capital before such transactions), in a single transaction or multiple transactions combined together
over a span of rolling 30 days.

Except as stated below, there have been no secondary sale/transfers or acquisition of any Equity Shares
or convertible securities, where the Promoters, members of the Promoter Group, the Selling Shareholders
or Shareholders having the right to nominate Directors to the Board of our Company are a party to the
transaction (excluding gifts), during the 18 months preceding the date of this Prospectus, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our Company
(calculated based on the pre-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:
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Date of Name of Name of the No. of Face Transaction Nature of Total

transaction the acquirer/ Equity value price per consideration  consideration
transferor transferee Shares per Equity ® in million)
Equity Share %)
Share
®)
December Vinsan Nextwave 8,740,685 10 141.00 Cash 1,232.44
26, 2023 Brothers Communications
Private Private Limited
Limited™
Weighted Average Cost of Acquisition (secondary transactions) 141.00

* As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024
A member of our Promoter Group.

12. Floor Price and Cap Price vis-a-vis weighted average cost of acquisition (“WACA”) based on primary
issuances/secondary transactions during the last three years

WACA™  Floor Cap Price:
price: ¥ X145
135
Weighted average cost of acquisition for last 18 months for primary / new issue of ~ 18.27™" 7.39 7.77

shares (equity/ convertible securities), excluding shares issued under an employee

stock option plan/employee stock option scheme and issuance of bonus shares,

during the 18 months preceding the date of filing of this Daft Red Herring

Prospectus, where such issuance 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

Weighted average cost of acquisition for last 18 months for secondary 141.00 0.96 1.01
sale/acquisition of shares equity/convertible securities), where promoter/ promoter

group entities or selling shareholders or shareholder(s) having the right to nominate

director(s) or selling shareholder in the Board are a party to the transaction

(excluding gifts), during the 18 months preceding the date of filing of this

Prospectus, where either acquisition or sale is equal to or more than five per cent

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

“As certified by the Statutory Auditors, Khandelwal Jain & Co., Chartered Accountants, pursuant to certificate dated February 29, 2024

" “WACA” indicates the weighted average cost of acquisition

"Subsequent to March 31, 2023, our Company undertook a bonus issue of Equity Shares in the proportion of 11 Equity Shares for every one
Equity Share held by the Shareholders as on the record date as September 15, 2023, pursuant to resolutions dated September 15, 2023 and
September 16, 2023 passed by our Board and Shareholders, respectively and the weighted average cost of acquisition adjusted for the bonus
Issue

13. The Offer Price is 14.20 times of the face value of the Equity Shares

The Offer Price of ¥ 142 has been determined in compliance with the SEBI ICDR Regulations, on the basis of
assessment of demand from investors for Equity Shares through the Book Building Process and, is justified in
view of the above qualitative and quantitative parameters.

The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors”
beginning on page 32 and you may lose all or part of your investments.

14. Detailed explanation for Cap Price being 7.77 and 1.01 times the weighted average cost of acquisition of
primary issuances and secondary transactions (set out in point 11 above) along with our Company’s key
performance indicators/KPIs and financial ratios for six months ended September 30, 2023 and
September 30, 2022 and for Financial Year ended March 31, 2023, March 31, 2022 and March 31, 2021

Please note the following rationale in relation to the justification of the Offer Price: (a) We were amongst the first
entrants in the EV Chargers manufacturing segment in India and as of March 31, 2023, we had a market share of
60% and 25% in the residential and public charging segments, respectively (Source: CRISIL Report). (b) In our
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Critical Power Business, we occupy a market share of 16% in the DC Power Systems market and are recognized
in the market for Li-ion Batteries for application in the telecommunications sector, having a market share of
approximately 10% as of March 31, 2023 (Source: CRISIL Report). (c) As of September 30, 2023, we had deployed
over 61,000 EV chargers across 400 locations in India (Source: CRISIL Report). Further, as of September 30, 2023,
our Company has deployed 470,810 Li-ion Batteries for application in the telecommunications sector, equivalent
to a storage capacity of over 2.10 GWH. As on the date of the Red Herring Prospectus, we have also achieved
deployment of our DC Power Systems across 15 countries in South East Asia and Africa. (d) The
telecommunications power systems market in India is expected to grow from approximately X15 billion in Financial
Year ended March 31, 2023 to X 22 billion in Financial Year ended March 31, 2028 at a CAGR of 8.50% (Source:
CRISIL Report). The energy storage solutions market for telecommunications is expected to grow from X 19.50
billion in Financial Year ended March 31, 2023 to X 36.10 billion in Financial Year ended March 31, 2028 at
CAGR of 13.10%, with an aggregate market potential of approximately X 150 billion over the next five Financial
Years (Source: CRISIL Report). (e) As per the CRISIL Report, the Indian EV industry is one of the fastest growing
markets in the world with growth of over 130% for the Financial Year ended March 31, 2023, from Financial Year
ended March 31, 2022 (despite lack of FAME demand incentive, albeit on a lower base). To support this shift
towards EVs, the EV charging network will need to ramp up its capacity, presenting a significant, industry-wide
market opportunity for EV charging products with a projected total addressable market (“TAM”) of X 90-95
billion by Financial Year ended March 31, 2028 in India (Source: CRISIL Report). (f) We have strategically
expanded our presence and operations to overseas markets by establishing five Subsidiaries (including direct and
indirect), Exicom Tele-Systems (Singapore) Pte. Ltd. in Singapore, Horizon Tele-System SDN BHD in Malaysia,
Horizon Power Solutions DMCC and Horizon Power Solution L.L.C-FZ in U.A.E. and Exicom Power Solutions
B.V in Netherlands (g) We have a dedicated R&D team of 145 employees, as of September 30, 2023, housed at
our two R&D centres located in Gurugram, Haryana and Bengaluru, Karnataka. Overall, during the six months
ended September 30, 2023 and Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021, we
developed and commercialized 16 products. (h) We have been a