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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned t
such terms under the Companies Act, the SEBI Act, the SEBI ICDR Reguth#dBEBI Listing Regulationthe SCRA,
the Depositories Act and the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms used in ABasi
Overviewodo, AKey Regul ations and Pol i ResatedConsdlidthtedFRinancigl a n d
Informatioro AFinanci al I ndebtednesso, iOQut standing Litigat,

Statutory Disclosureso, and fiDescription of E q6Rilt7y Sha
185,297, 306, 350, 425, 463, 475 and530, respectively, shall have the respective meanings ascribed to thermetetrant
sections.

General Terms

Term Description
Our Company or the Compai Oswal Pumps Limitedapublic limitedcompany incorporateith Indiaunder the Companies Act,
or the Issueor Oswal 1956, whose registeremhd corporateffice is situated aDswal EstateNH-1, Kutail Road, P. O.
Kutail, District Karnal, Haryana 13037, India
\We or us or our Unless the context otherwise requires or implies, refers t€ompany our Subsidiarieandour
Associate on a cosolidated basis, as applicable

Company Related Terms

Term Description
AO0A or Articles or Articles of | The articles of association of our Company, as amended
Association
Associateor Walso Solar Walso Solar Solution Private Limited For d edistary &nd gertal €@porite Matteds
Associated o n3l8Bage
Audit Committee The audit committee of our Board of Directars d e s c @Quir Mdaeademieid Cofmittees o

theBoardd Audit Committe@ o n 3 age

Auditors or Statutory Auditorg Thecurrentstatutory auditors of our Company, namé&inghi & Co, Chartered Accountanf&rm
registrationnumber:3020495

Board or Board of Directors | The board of directors of ou€ompany including a duly constituted commite¢hereof as
applicable  For d ®©urdManbgemedBear offDirectors o n 3Page

Chaimanand Managing Our C o mehaiman @rsl managing directgrbeing Vivek GuptaF o r det @Ourl
Director Managemerdt Board of Director8 o n 319 age
Chartered Engineer Vinod Kumar Goel, appointed in relation to certificationimformation relating to the installe

capacity,available capacityactual production and capacity utilisation of guoducts included ir]
this Red Herring Prospectus
Chief Financial Officer or Our Companyds c hhemdSubbdh KumarEor details, sefur Maragemeri

CFO Key Managerial Personnel of our Compargn page335

Company Secretary and OQur Companyds company s e darthda punposes afrtheé Ofteroamd

Compliance Officer required under the SEBI Listing Regulatipriseing Anish Kumar For details, sediOur
Managemer@ Key Managerial Personnel of our Compamyn page335

Corporate Promoters The corporatepromoters of our Company, nameliss Aar Corporate Services Private Limjt

Shorya Trading Company Private Limitadd Singh Engcon Private Limited For d ©trg
Promoters and Promoter GrodpgPromoter® Details of our Corporate Promoteis o n 340 a

Corporate Social The corporate social responsibilitgpommittee of our Board f Director s Oars
ResponsibilityCommittee Managemer@t Committees of the BoaddCorporate Social ResponsibiliGommitteé o n 338

Director(s) The director(s) on our Boayrds described ifOur Manageme@B o ar d o f obgagex®
Equity Shares Equity shares of face value of each of our Company

ESOP Scheme Employee Stock Option Plain2024 For d e t aCapita Structusde 24.fFEmployee Stoc

Options Scheme of our Company o n 1i8a g e




Term

Description

Group Compaies

The comparesi dent i fi ed desd & gir caucpc ocr adnapnacne  of the SEBIF
ICDR RegulationsheingPadam Cotton Yas Limitedand Walso SolaBolution Private Limited
as disclosed ifiOur Group Compaiesd o n 34Fag e

Independent Chartered
Accountant

The peer reviewed independent chartered accountant to our Company, n@ameharks&
AssociatesChartered Accountanfiirm registrationnumber:003343N

Individual Promoters

The individual promoters of our Company, namglivek Gupta, Amulya Gupta and Shiva
Gupta For d e Ow iPtomoters srel ePromioter Gro&Promoter® Details of our
IndividualPromoter® o n 33 age

IPO Committee

The committee constituted by our Board for the Offer

Key Managerial Personnel or|
KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regul ati ons, aQudMamsagemed KeyxcMaoagesiad Personnefiof our Compan
on page335

LSI, Chartered Engineer

LSI Engineering & Consultants Limited, appointed in relation to preparation of the Project R

Materiality Policy

The policy adopted by our Board pursuant to a resolutigndated September 12, 202fbr
identification of group companiesind for material creditorsand (ii) datedMay 26 2025 for
material outstanding civil litigation involving our Company, @ubsidiaries, our Promoters al
our Directorsin accordance with the disclosure requirements under the SEBI ICDR Regulat

MoA or Memorandum or
Memorandum of Association

The memorandum of association of our Company, as amended

Nomination and
Remuneration Committee

The nomination and remuneration committee of our Badr®irectorsa s d e s ¢ Our
Managemerit Committees of the BoasddNomination and Remunerati®@ommitteé o n 329

Non-Executive Independent
Director(s)

The nonrexecutive independent director(s) on our Boasddescribed ifiOur Managemeid Board
of Di ranpage8l® s o

Oswal Green

Oswal Green Industries Private Limited

Oswal Solaor Material
Subsidiary

The material subsidiary of our Company, namely, Oswal Solar Structure Private Limited, in
of Regulation 16(1)(c) of the SEBI Listing Regulations

Practicing Company Secretalr

Pankaj Nigam & AssociatePBracticing Company Secretaries

Project Report

Thereport titlediiCapital Expenditure Project Repart d Maye@612025issued by LSIChartered
Engineer

Promoters

The promoters of our Company, namelfiyek Gupta, Amulya Gupta, Shivam Guptass Aar
Corporate Services Private Limite8horya Trading Company Private Limitedd Singh Engcor]
Private Limited For d é@ur#rorhosers arsl Bremofer GrodgPromoter® o n 33 a

Registered Officer
Registerechnd Corporate
Office

The registerednd corporateffice of our Company, which is located@swal EstateNH-1, Kutail
Road P. O. Kutail, Distict Karnal, Haryanal32037, India

Registrar of Companies or
RoC

The Registrar of Companid3glhi and Haryanat New Delhi

Restated Consolidated
Financiallnformation

Restated consolidated financial information of our Compauny Subsidiarieand our Associatas

of and for theninemonth period endeBecember 312024 and as of and for tigears ended Marc
31, 2024, March 31, 2023 and March 31, 2022 comprising the restated consolidated state
assets and liabilitieas of December 312024 March 31, 2024, March 31, 2023 and March

2022, the restated consolidated statement of profit and loss (including other comprehensive

the restated consolidated statement of changes in equity, the restated consolidated stateme
flows, each for th@inemonth period endeDecember 312024 andor theyears ended March 31
2024, March 31, 2023 and March 31, 2022, the summary statement of significant acc
policies and other explanatory information, prepared as per the requirement of Section 26

of Chapter Il of the Companies Act, 2018¢ SEBI ICDR Regulations, and the Guidance Note
O60Reports in Company Prospectuses (Revised
of India, as amended from time to time

Risk Managementommittee

The risk managementommittee of our Boaro f Di r ect or s Ow Managense® r
Committees of the BoaddRisk Management Committee on 33 a g e

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons a Odr ManagemesisSenion Mamagemennof ofir Company page
335

Shareholders

The holders of thequity sharesof our Companyfrom time to time

Stakehol der so
Committee

The stakehol dersé rel at i of Didetorpa sc odmamd d rOiehb
Managemer@t Committees of the BoaddSt a k e ho | d e r €dmmRedl gage3dln s

Subsidiaries Subsidiaries of our Company, namébswal Solar Structur®rivate Limited and Oswal Gree
Industries Private Limited For d dlistary dndcertais €oepordte MattedsSubsidiaries
onpage310

Wholetime Directors The wholetime directorsonoB o ar d, as QdiMamagemedeBdardiohDirdctors
page319




Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of a prospectus as may be specified by the
thisregard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary to a Bidder as ¢
registration of the Bid cumpplication Form

Allotment or Allot or Allotted

Unless the context otherwise requjralotmentof Equity Shares pursuant to the Fresh Issue
transfer of Offered Shares pursuant to the Offer for Sale, in each case to the successful Bid

Allotment Advice

Note or advice or intimation of Allotment sent to each successful Bidder who has been or
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designate
Exchange

Allottee

A successful Bidder to whoiBquity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion, in accordance wi
SEBI ICDR Regulations anthis Red Herring Prospectus, who has Bid for an amount of at
100 million

Anchor Investor Allocation

Price

The price at whiclEquity Shares will ballocatedto the Anchor Investors in terms tifis Red
Herring Prospectus and the Prospectusich shallbe equal to or higher than the Offer Price
not higher than the Cap PricEhe Anchor Investor Allocation Price shall be determined by
Company in consultation with the BRLMs

Anchor Investor Application
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and whig
be considered as an application for Allotmienaccordance with the requirements specified ur
the SEBI ICDR Regulations ardis RedHerring Prospectus and the Prospectus

Anchor Investor Bid/Offer|

Period

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors sh
submitted prior to and after which thBRLMs will not accept any Bids from Anchor Investpasid
allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which Equity Shares will be Allotted to Anchor Investors in termtioRed
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offeg
but not higher than the Cap Price. The Anchor Investor Offer Price will be decided 6pmpany;|
in consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(dhe Anchor Investor Bid/Offer Period, and in the event
Anchor Investor Allocation Price is lower than the Offer Price, no later than one Working Da
the Bid/ Offer Closing Date and no later than the time on such day specified@visedCAN

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocatedbby Companyin consultation with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI

Regulations. On¢hird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from dotieMutual Funds at or above the Anchor Inves
Allocation Price, in accordance with the SEBI ICDR Regulations

Application  Supported
Blocked Amount or ASBA

by

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

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA
by such SCSB and includes the account of a UPI Bidder linked to a UPI IEh shdlocked upor
acceptance of a UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding using t
Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder(s) Bidder(s), except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which wi
considered as the application for Allotment in termstra§ RedHerring Prospectus and th
Prospectus

Axis Capital Axis Capital Limited

Banker(s) to the Offer

The Escrow Collection Bank, the Refund Bank, the Public Offer Account Bank and the S
Banks, as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the Q
d e s c r i Offer @roceduré A page506

Bid

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursual
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the A
Investors pursuant to submission of the Anchor Investor Application Form,bsrrée to or
purchase the Equity Shares at a price within the Price Band, including all revisions and modif
thereto, in accordance with the SEBI ICDR RegulationsthisdRedHerring Prospectus and th
relevant Bid cunApplicationForm. Thet er m fABi ddi ngo shall be




Term

Description

Bid Amount

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

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shares and in multiples of [0]

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries shall not accept any Bieisg Tuesday,June 17, 2025yhich shall be
publishedn all editiors of The Financial ExpresanEnglish national daily newspapei| editions
of Jansattaa Hindi national daily newspapgeHindi alsobeing the regional languagé Haryana
where our Registered Office is locatezhch with wide circulatianin case of any revision, th
extended Bid/Offer Closing Date shall be widely disseminated by notification to the
Exchanges and shall also be notified on the websites of the BRLMs and at the terminal
Syndicate Member and communicated to thei@®ated Intermediaries and the Sponsor Ba
which shall also be notified ia public noticein the same newspers in which the Bid/Offe
Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Desi
Intermediaries shall start accepting Bidsing Friday,June 13, 2025yhich shall be notified iwll

editions of The Financial ExpressanEnglish national daily newspapet] editions ofJansattaa

Hindi national daily newspapeHindi also being the regional language Hdryanawhere our
Registered Office is locatedach with wide circulation

Bid/Offer Period

Except in relation to Anchoinvestors, the period between the Bid/Offer Opening Date an
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can subm
Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations

Bidder(s)

Any prospective investor who makes a Bid pursuant to the terthisd®edHerring Prospectus an
the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor |

Bidding Centres

The centres at which the Designated Intermediaries shall accept the ASBA FermDssignated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered §
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

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

Book Running Lead Manage
or BRLMs

The book running lead managers to the Offer, nam#h, Capital, Axis Capital, CLSA, JM
FinancialandNuvama

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanism). The de
such Broker Centres, along with the names and contact details of ¢fitelRed Brokers ar
available on the respective websites of the Stock Exchangeew.bseindia.comand
www.nseindia.cor) asupdated from time to time

CAN or Confirmation of| A notice or intimation of allocation of Equity Shares sent to Anchor Investors, who have
Allocation Note allocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period
Cap Price The higher end of thBrice Band, subject to any revision thereto, above which the Offer Pric

the Anchor Investor Offer Price will not be finalized and above which no Bids will be accepte|
which shall be at least 105% of the Floor Paoé shall not be more than 120% of the Floor Pr

Cash Escrow and Spons
Bank Agreement

AgreementlatedJune 72025 enterednto among our Company, tiromoterSelling Shareholder
the BRLMs, Syndicate Memberghe Bankers to the Offer and Registrar to the Offerdorpng
others collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account and where applicable, refunds of the amounts collected from Bidders, on the ter
conditions thereof

Client ID Client identification numbemaintained with one of the Depositories in relation to demateria
account

CLSA CLSA India Private Limited

Collecting Depository] A depository participant as defined under the Depositories Act, registered with SEBI and

Participant or CDP

eligible to procure Bids at the Designated CDP Locations in terms 8HBé&Master Circulaand
the UPI Circularsas per theespectiveist available on the websites of the Stock Exchanges
updated from time to time

Cut-off Price

The Offer Price finalized bpur Companyjn consultation with the BRLMsyhich shall be any
price within the Price Band. Only Retail Individual BiddBidding in the Retail Portion are entitle
to Bid at the Cubff Price. No other category of Bidders is entitled to Bid at thedffuPrice

Demographic Details

The demographic details of the Bidders
father/husband, investor status, occupation, bank account details and UPI ID, wappticable

Designated Branches

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



http://www.nseindia.com/

Term

Description

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details
Designated CDP Locations, along with names and contact details of the CDPs eligible ta
ASBA Forms are available on the respective websites of the Stockfgeh (www.bseindia.co
and www.nseindia.com), as updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the
Account(s) to the Public Offer Account or the Refund Account, as the case may ber el
instructions are issued to the SCSBs (in cadéRifBidders using the UPI Mechanism, instructi
issued through the Sponsor Banfor the transfer of amounts blocked by the SCSBs in the A
Accounts to the Public Offer Account, as the case may be, in terthis &edHerring prospectus
and the Prospectus following which HiyuShares will be Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicat&Sub-SyndicateMembers SCSBgother than in relation to UPI Bidde
using the UPI MechanismiRegistered Brokers, CDPs and RTAs, who are authorized to colle
cum Application Forms from the Bidders in the Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders by authorizing an SCSB to
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UBidders where the Bid Amount will be blocked up
acceptance of UPI Mandate Request by such BiBder, as the case may be, using the
Mechanism, Designated Intermediaries shall mean SyndicateSysuticate/agents, Register
Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the UHR
Mechanism), Designated Intermediaries shall mean SyndicateSysubicate/agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTAs. The
of such Designated RTA Locations, along with names and contact details of the RTAs elig
accept ASBA Forms are available on the respective websites of thek $wchanges
(www.nseindia.conrandwww.bseindia.co updated from time to time.

Designated Stock Exchange

NSE

Draft Red Herring Prospecty
or DRHP

The draft red herring prospectus dat8éptember 4, 2024 filed with the SEBland the Stock
Exchangesand issued in accordance with the SEBI ICDR Regulations, wdigtmot contain
complete particulars of the price at which the Equity Shares will be Allotted and the size of th

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rudasjurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in re
to whom the Bid cum Application Form attds RedHerring Prospectusill constitute an invitatior]
to subscribe to or purchase the Equity Shares offered thereby

Escrow Account(s) Accoun{s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor Inv

will transfer money through direct credit or NACH or NEFT or RTGS in respect of the Bid An
when submitting a Bid

Escrow Collection Banks

The bank(s) which are clearing members and registered with the SEBI as a banker to an iss
the SEBI BTI Regulations and with whom the Escrow Account(s) shall be opened, in this cag
HDFC Bank Limited

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

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offg
and the Anchor Investor Offer Price will be finalized and below which no Bids will be accept

Fresh Issue The i ssue equityshansoftface vilue]l eachof our Companyaggregating up tg

8,900.00million by our Company.

General Information
Document or GID

The General Information Document for investing in public issues prepared and issued in acc
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informaticnent shall be available g
the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

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

IIFL Capital IIFL Capital Service&imited (formerlyknown adIFL Securities Limitey

JM Financial JM Financial Limited

1L attice Lattice Technologies Private Limited

1LatticeReport Re p o r t Putmps aind 8atar Rooftop Industry Report d 8ay&i2025prepared and release

by 1Lattice exclusively commissioned and paid for by our Company in connection with the ¢

Monitoring Agency

ICRA Limited, being a credit rating agency registered with SEBI

Monitoring Agency

Agreement

Monitoring agency agreemenatedMay 26 2025entered into between our Company and
Monitoring Agency




Term

Description

Mutual Fund(s)

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

Mutual Fund Portion

5% of the Net QIB Portion, or [ 0] Equity
Mutual Funds on a proportionate basis, subject to valid Bids being received at or above th
Price

Net Proceeds

The proceeds of t he Fr es hthelOSBesralateexpenses. Far funthe
information regarding use of the Net ProceedsthedOfferrelatede x p e n s ©bjects cftlee
Offerd  pagel2l

Net QIB Portion

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

Non-Institutional Bidders or

NIBs

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shar
an amount of more thar®.20 million (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offefr, 6Bquity Shares, which shall b
available for allocation to Netstitutional Bidders in accordance with the SEBI ICR&yulations,
outof which(a)ong hi rd shall be reserved for B020
miliona nd u pPO0 nillon; ant (b) twethirds shall be reserved for Bidders with applicat
size of m@0 maéliont pnoaiced that the unsubscribed portion in either of such
categories may be allocated to applicants in the othecatgigory of Norinstitutional Bidders,
subject to valid Bids being received at or above the Offer Price

Non-Resident

Person resident outside India, as defined under FEMA

Nuvama

Nuvama Wealth Management Limited

Offer

The initial public offer ofup to[ Gefjuity sharesof face value 1 eachof our Companyor cash at
apriceof[ 6] per Equi ty SHar e mdodhgrisire tha Erésmigsuewapd t
Offer for Sale

Offer Agreement

The agreement dat&kptember 2, 2024 read withtheamendmenagreement dateday 26 2025,
entered intoby andamongour Company, thd’romoterSelling Shareholdeand the BRLMs,
pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale

The offer for sale of ugio 8,100,000equity sharesof face value of 1 eachof our Company
aggregating up to[ Onpillion by the PromoterSelling Shareholder for a caghice of [ 0 ]
Equity Shareas set out below:

S. No. | Name of thePromoter Selling Shareholder | Number of Offered Shares
1 Vivek Gupta Up t08,100,00CEquity Shareg

Offer Price

[ Opér Equity Sharghefinal price (within the Price Band) at which Equity Shares will be Allot
to successful Bidders (except for the Anchor Investors) in terthésoRedHerring Prospectus an
the Prospectus. The Offer Price will be decided by our Company, in consultation with the B
on the Pricing Date in accordance with the Book Building Procesmdarns ofthis RedHerring

ProspectusEquity Shares will be Allotted tAnchor Investors at the Anchor Investor Offer Prig

Offer Proceeds

The Net Proceeds and the proceeds of the Offer for Sale which shall be availablErambger
Selling Sharehol der. For further i Obfedsrohtlae
Offerd  pagel2l

Offered Shares

Up to 8,100,000equity sharesof face value 1 eacha ggr e g at | énpllionbeingtoffered
for sale by théromoterSelling Shareholder in the Offer for Sale

Price Band

Price band of a minimum price of 0 ] per E geythe Hoor Brice) and thg maximu
priceof [ 6] per EiguthetCgp PBch)ainclading any revisions therddfe Price Band
and the minimum Bid Lot fothe Offerwill be decided byour Companyin consultation witithe
BRLMs and shall be advertised @l editionsof The Financial ExpressinEnglish national daily|
newspaperall editions ofJansattaaHindi national daily newspapeHindi alsobeing the regiona
language oHaryanawhere our Registered Office is located, each with wide citiculzat least two
Working Days prior to the Bid/Offer Opening Da#@d shall be made available to the St
Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on whichur Companyin consultation with the BRLMs, will finalize the Offer Price

Promoter Selling Shareholde

Vivek Gupta

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordan
Section 26 of the Companies Act and the SEBI ICDR Regulations, contaaniugng othersthe
Offer Price that is determined at the end of the Book Building Process, the size of the Off
certain other information, including any addenda or corrigenda thereto

Public Offer Accoun(s)

ONbi end -merdstb@emonmn ngo [sleopeked m @accavdanced with Section 40(3)
the Companies Act, with the Public Offer Account Bank to receive money from the E
Accoun(s) and the ASBA Accounts maintained with the SCSBs on the Designhated Date

Public Offer Account Bank

The bank whichs a clearing member and registered with the SEBI as banker to an issue ar
which thePublic OfferAccount shall be openddr collection of Bid Amounts from the Escro
Accoun{s) and ASBA Accounts on the Desighated DéteingAxis Bank Limited

QIB Portion

The portion of the Offer being not Eqoity $harest
which shall be available for allocation on a proportionate basis to QIBs, including the A
Investor Portion (in which allocation shall be on a discretionary basis, as determined

7



Term

Description

Company, in consultation with the BRLMs), subject to valid Bids being received at or abo
Offer Price or the Anchor Investor Offer Price, as applicable

Qualified Institutional| Qualified institutional buyds) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regula
Buyer(s), QIB(s) or QIB
Bidder(s)

Red Herring Prospectus (
RHP

This redherring prospectudatedJune?, 2025for the Offer issued by our Company in accorda
with Section 32 of the Companies Act and the SEBI ICDR Regulations, which will not
complete particulars of the Offer Price, including any addenda or corrigenda théristdred
Herring Prospectukas beerfiled with the RoC at least three Working Days before the Bid/Q
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricir|

Refund Account(s)

Account opened with the Refund Bank(s) from which refunds, if any, of the whole or part of t
Amount to the Bidders shall be made

Refund Bank(s)

The banks) which are clearing memb@) registered with SEBI under the SEBI BTI Regulatio
with whom the Refund Account(s) will be opened, in this case ¢IigC Bank Limited

Registered Brokers

The stock brokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids in terms of ciwailar (No.
CIR/CFD/14/2012) dated October 4, 20dr&d the UPI Circularsssued by the SEBI

Registrar Agreement

The agreement dat&eptember 4, 2024 read withthe amendment agreement datéaly 26 2025,
entered into among our Company, tr®moterSelling Shareholder and the Registrar to the O
in relation to the responsibilities anbligations of the Registrar the Offerpertaining tahe Offer

Registrar and Share Transf
Agents or RTAs

Registrar and share transfer agents registered with the SEBI and eligible to procure Bid
Designated RTA Locations as per the lists available on the website BStand NSE and the
UPI Circulars

Registrar to the Offer o

Registrar

MUFG Intime India Private Limitedf¢rmerly Link Intime IndiePrivate Limited

Retail Individual Bidders o
RIBs

I ndividual Bidders who have Bid f or0.20nilkon
in any of the bidding options in the Offer (including HUFs applying through their kartéendes
Eligible NRIs

Retail Portion

The portion of the Offer bei HEygtyShaes, whigh shall b
available for allocation to Retail Individual Biddémsaccordance with the SEBI ICDR Regulatio
subject to valid Bids being received at or abthe OfferPrice

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount if
Bid cum Application Forms oany previous Revision Forms. QIBs and Nastitutional Bidders
are not allowed to withdraw or lower their Bids (in terms of the quantity of Equity Shares or t
Amount) at any stage. Retail Individual Bidders can revise their Bids during the BidReffied
and withdraw their Bids until the Bid/Offer Closing Date

Self Certified Syndicate Bank|
or SCSBs

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to A
(other than through the UPI Mechaniswhere the Bid Amount will be blocked by authorizing
SCSB, a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmigwisupdated
from time to time and at such other websites as may be prescribed by SEBI from time, {(@)ti
in relation to Bidders using the UPI Mechanism, a list of which is available on the website o
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or
other website as may be prescribed by SEBI and updated ifrentd time. Applications throug
UPI in the Offer can be made only through the SCSBs mobile applications (apps) whos
appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for af
in public issues using UPWlechatismi s provi ded as Annexure
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the webg
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
updated from time to time and at such other websites as may be prescribed by SEBI from
time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow AgreementVitir@Intime
India Private Limitedformerly Link Intime India Private Limitéd

Share Escrow Agreement

AgreementdatedJune 72025entered among our Company, fi®moterSelling Shareholder an
the Share Escrow Agent in connection with the transfer of the Offered Shares Psottheter
Selling Shareholder and the credit of the Equity Shares to the demat account of the Allotteg

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms fromrAB®RA Bidders a list of
which is available of the website of SEBw.sebi.gov.if and as updated from time to time

Sponsor Banfs)

Axis Bank LimitedandHDFC Bank Limited each,being a Banker to the Offer, appointed by ¢
Company to act asonduitsbetween the Stock Exchanges and NPCI in order to push the mg
collect requests and / or payment instructions otXReBiddersand carry out other responsibilitie
in terms of the UPI Circulars

Stock Exchanges

Together, the BSE and the NSE
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Term

Description

Syndicate ormembers of the
Syndicate

The BRLMs and the Syndicate Members, collectively

Syndicate Agreement

The agreemertatedJune 72025 entered into among thmembers of the Syndicatine Promoter
Selling Shareholdethe Registrar to the Offer adir Company in relation to the collection of B
cum Application Forms by thmembers of th&yndicate

Syndicate Members

Syndicate members to the Offer as defined in Regulation 2(1)(hhh) of the SEBI ICDR Regu
beingJM Financial Servicekimited andNuvama Wealth Management Limited

Systemically Important NBFG

In the context of a Bidder,systemically importamon-banking financial company registered wi
the RBI and as defined under Regulation 2(1)(iii) of the SEBI ICDR Regulations

Underwriters

Collectively, the BRLMs and the Syndicate Menwber

Underwriting Agreement

The agreement among the Underwriters,RhemoterSelling Shareholder and our Company to
entered into on or after the Pricing Date but prior to the filing of the Prospectus with the Ro(

Unified Payments Interface ¢
UPI

An instant payment mechanism developed by the NPCI

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail Portior|
individuals applyingadlonl nsti tuti onal Bi dder s @b0milionann
the Nonlnstitutional Portion.

Pursuant tehe SEBIICDR Master Circularall individual investors applying in public issues wh¢
the applicat i ®bs0milionoshail use thesUPluMechanism and shall provide t
UPI ID in the Bid cum Application Form submitted with: (i) a syndicate member, (i) a stock b
registered with a recognized stock exchange (whose name is mentioned on the website of
exchang as eligible for such activity), (iii) a depository participant (whose name is mention|
the website of thetock exchange as eligible for such activity), and (iv) a registrar to an issy
share transfer agent (whose name is mentioned on the website of the stock exchange as €|
such activity)

UPI Circulars

Collectively, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2619 SEBI
RTA Master Circular(to the extent that such circulars pertinthe UPI Mechanism}he SEBI
ICDR Master Circularand any subsequent circulars or notifications issued by SEBI in this reg
alongwith thecircular issuedby the NationalStockExchangeof India Limited havingreferenceno.
25/2022 dated August 3, 2022 and the circular issuedby BSE Limited having referenceno.
2022080240 dated August 3, 2022, and any subsequent circulars or notifications issued b
and Stock Exchanges in this regard

UPI ID

An ID created on the UPI for singlgindow mobile payment systedeveloped by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile applic
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI
to such UPI linked mobile application) to the UPI Bidder itétihby the Sponsor Basto authorize
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of
in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of announ
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Satu
Sundays and public holidays, on which commercial banks in Mumbai are open for busin
respect of the time period between the Bid/ Offer Closing Date and the t$tihg Equity Share
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exch
excluding Sundays and bank holidays India, in accordance witkcirculars issued by SEB
including the UPI Circulars

Industry/Business Related Terms

Term Description
Agri-Solar Pump Solar powered pumps used in agricultural sector
ALMM Approved list of manufacturers and model® r s ol ar modul es i ssu
Renewabl e Enerdwdi@vernment of
BEE Bureau of Energy Efficiency
Bl S Bureau of Indian Standards
BOS Balance of systems
CE Conformit® Europ®ene
Cl Casting Cast iron casting
CNC Computer numerical control
EVA Et hy-Viemgl acetate
GW Gigawatt




Term Description
HP Horse power
| S| |l nd$taamndards I nstitute
Kirloskar Kirloskar Brothers Limited
KPI Key performance indicators
KSB KSB Limited
KW Kilowatt
MT Metric tonne
MW Megawatt
NTP Notice to proceed
PLC Programmable logic controller
PM Kusum Scheme Pradhan Mantri Kisan Urj8uraksha evam Utthaan Mahabhiyan Scheme
PVC Poly vinyl chloride
Roto Roto Pumpd.imited
Shakti Shakti Pumps (India) Limited
SS Stainless steel
TI G Tungsten inert gas
Turnkey Solar Pumping Our turnkey solar pumping systems comprisesotdr powered agricultural pumps, solar modu
Systems mounting structures, pump controllers and their installations.
WPIL WHPIL Limited
VFDs Variable frequency drives
Key Performance Indicators
Term Description

Addition to Property, Plant
and Equipment

Addition to property,plant andequipment represents the cumulative addition to the Gross Blo|
the period

Cash Conversion Cycle

Cashconversioncycle is calculatedby addingaccountsreceivables days tmventoryoutstanding
days reduced bgccountspayablesdays

Accountsreceivables days is calculated by multiplying the aveaageunts receivabléy 365 275
and dividing the result by the revenue from operations for the spep#igatl/year

Inventory outstandingdays is calculated by multiplying the average inventory by 26% and
dividing the result by the revenue from operations for the speqiéeadd/year

Accountspayables dayss calculated by multiplying the average accounts payable by23&&and
dividing the result by the revenue from operations for the spegéddd/year

EBITDA

EBITDA is calculated as restated profit for gperiod/year plus finance cost and depreciation 3
amortization costs and tax expenses as reduced by other income

EBITDA Margin

EBITDA margin on revenue from operations refers to the EBITDA@eentagef Revenue from
Operations during a financipkriod/year

Fixed Asset Turnover Ratio

Fixed assetturnoverratio is theRevenue from Operation during the year divided by average 1
assets during the yeakverage fixed assets include the aggregate amount of property, pla
equipment, capital work in progress, right of use assttsr intangible assetsdintangible asset:
under development

Gross Block Grosshlock represents the totabstof all property plant and equipment
Gross Margin Gross margin is Grogrofit divided by Revenue from Operations
GrossProfit Grossprofit is the Revenue from Operations of the Company as reduced by the purchases

in trade andthanges irinventories of finished goods, work in progress and sitedkade andtost
of materialsconsumed

Net Debt to Equity Ratio

Net debt toequity ratiois calculated aset debt divided by total equity of the company during
period/year.Total equity is the sum of share capital and other eqN#ydebt is calculated gstal
borrowings reduced bgash andtashequivalents

Net Debt to EBITDA Ratio

Net debt to EBITDAratio as calculated aset debt divided by EBITDA. Netebt is calculated a
total borrowings reduced bgash andtashequivalents

PAT

PAT is restategorofit for theperiod/ years

PAT Margin

PAT margin is calculated as the restated prigfitthe period/ yearas apercentagef totalincome

Return on Capital Employed

Return on capital employed is calculated astlraings before interest and taXE8IT) divided by
the average capital employed of the company duringehied/year. Capital employed is calculatg
as the sum affangiblenet worth plustotal debt as reduced byeferredtax assetsotherintangible
assetsand ntangible assets under development

Return onNet Worth

Return omet worthis calculated as restated profit during pleeiod/year as a percentage of avers
of net worthof the company during thgeriod/year. Net worth means the aggregate value of p
up share capital and other equity created out of the profits, securities premium account and
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Term

Description

credit balance of profit and loss account, after deducting the aggregate value of the accu
losses, deferred expenditure and miscellaneous expenditure not written off, derived fr
Restated Consolidated Financial Information, but does not inctederves created out
revaluation of assets, writeack of depreciation aramortization

Revenue fronDperations

Revenue from operations is calculated as revenue from sale of praddoteeroperating revenug

Total Borrowings

Total borrowingsis equal to theurrent borrowings added ten-current borrowings for the year

Total Income

Totalincomeis calculated athe sum of Rvenue fronOperations andther income

Conventional and General Terms/Abbreviations

Term

Description

AGM

Annualgeneralmeeting

Alternative Investment Funds
or AlFs

Alternative investment funds as definedangd registered under, the SEBI AlF Regulations

AS or Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants of India

Banking Regulation Act

The Banking Regulation Act, 1949

BSE

BSE Limited

CAGR

Compounde@nnualgrowth rate

CARO, 2020 Orderor CAROf Compani es (Auditorés Report) Order, 2020
Category | FPIs FPls registered as fACategory | foreign pq
Category Il FPIs FPls registered as fACategory |1 foreign

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act or Companief
Act, 2013

The Companies Act, 2013, read with the rules, regulatadasfications and modificationsotified
thereunder

Companies Act, 1956

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

Competition Act

The Competition Act, 2002

CSR Corporate social responsibility
Depositories NSDL and CDSL
Depositories Act The Depositories Act, 1996
DIN Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participantds identification 7

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Ind
Government of Indiagarlier known as the Department of Industrial Policy and Promgtion

EBITDA Earnings before interest, taxes, depreciation and amortisation

ELBR Externalbenchmarkendingrate

EGM Extraordinarygeneralmeeting

EPS Earningsper share

FDI Foreigndirectinvestment

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

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

FEMA Non-debt Instruments
Rules or the FEMA NDI
Rulesor FEMA Rules

The Foreign Exchange Management (Miabt Instruments) Rules, 2019

Financial Year or Fiscal or
Fiscal Year or FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First information report

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

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under the SEER
Regulations

GAAR General antavoidance rules

GDP Gross domestic product

Government or Government
of India

The government of India

GST Goods and services tax

HR Human resources

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

11



Term Description

ICAI The Institute of Chartereficcountants of India

IFRS International Financial Reporting Standards of the International Accounting Standards Boar

Incometax Act The Incometax Act, 1961

Ind AS The Indian Accounting Standardtified under the Companies (Indi&tcounting Standards
Rules, 2015inder Section 133 of the Companies Act, 2013

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2@ified under Section 133 of th
Companies Act, 2013

Indian GAAP The Generally Accepteficcounting Principles in India

INR Indian rupees

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDAI Investment Insurance Regulatory and Development Authoritylrafia (Actuarial, Finance and Investme

Regulations Functions of Insurers) Regulations, 2024

IST Indian Standard Time

IT Information technology

IT Act Information Technology Act, 2000

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funds based lending rate

N.A. Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC Non-banking financial company

NEFT National Electronic Fund@ransfer

NPCI National Payments Corporation of India

NR or Nonresident

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FP
FVCls registered with the SEBI

NRI An individual resident outside India, who igitizen of India
NSDL National Securities Depository Limited
NSE The National Stock Exchange of India Limited

OCB or Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to the ¢
of atleast 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3,

and immediately prior to such date had taken benefits undegetieral permission granted t
OCBs under the FEMA. OCBs are not permitted to invest in the Offer

p.a. Per annum

P&L Profit and loss

P/E Ratio Pricekarningsratio

PAN Permanent account number allotted under the Ingam@éct
PAT Profit after tax

RBI Reserve Bank of India

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

RoNW Return ometworth

RTGS Realtime grosssettlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Boarddia (Foreign Venture Capital Investors) Regulations

SEBI ICDR Master Circular

The SEBI master circular n6EBI/HO/CFD/PoDB1/P/CIR/2024/0154 dated November 11, 202

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI RTA Master Circular

The SEBI master circular n8EBI/HO/MIRSD/POD1/P/CIR/2024/3 lated May 7, 202 to the
extent it pertains to UPI
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Term

Description

SEBI SBEBSERegulations

Securities and Exchange Board of India (Share B&sagloyee Benefitand Sweat Equily
Regulations2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of Infi@nture Capital Funds) Regulations, 1996 as repealeg
the SEBI AIF Regulations

SICA

The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

SIDBI

Small Industries Development Bank of India

State Government

The government of State of India

Stock Exchanges

The NSEand the BSE

STT Securities transaction tax
TAN Tax deduction and collection account number allotted under the Irtzonfect
TDS Tax deducted at source

Trade Marks Act

Trade Marks Act, 1999

U.S. or USA otUnited States

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

USD or US$ United States Dollars

U.S. GAAP Generally Accepted Accounting Principles in the United Statésrarica

U.S. Securities Act The United States Securities Act of 1933

UTs Union territories

VAT Value added tax

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regul

or SEBI AIF Regulationsas the case may be

Wilful Defaulter or Fraudulent
Borrower

Wilful defaulteror a fraudulent borroweas defined under Regulation 2(1)(lll) of the SEBI ICD
Regulations

Year or calendar year

Unless the context otherwise requires, shall mean the twelve month period ending Decemb
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al | references to Al ndiao contained in this Red Herri
possessions and all references herein to the AGover nme
NSt ate Gowernmméemted Gaver nment of I ndi a, centr al or stat
the AUnited Stateso are to the United States of Ameri czé
Unl ess otherwise specified, any time ment i onl8Td )Unlesst hi s

indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Our Companybds Financi al Year commences on April 1 of t
of that particular calendarear. Accordingly, all references to a particular Financial Year or Fiscal Year, unless stated
otherwise, are to the 1onth period commencing on April 1 of the immediately preceding calendar year and emding
March 31 of thaparticular calendayear.

For periods up to and including the financial year ended March 31, 2023, our Company Sodsidiaries hayarepared

its financial statements in accordance with the accounting standards natifiedthe Companies (AccountiSgandards)

Rules, 2021 read with Section 133 of Bempanies Act 2013, togetherttviparagraph 7 of the Compani@sccounts)

Rul es, Previbius4SAAPG dndianfGAAPO ) . The consolidated finanoural S
Subsidiariess of andor the year ended March 31, 2022 and March 31, 2023 were approved by the Board of Directors on
August 122022 andSeptember 22023 respectively.

Our Company decided to voluntarily adopt Indian Accounting Standards notified under Section 133 of the Companies Act
2013, read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other
accounting principlesgendrd vy acceptndASoi)n flomditde(di nancial year ended
first financial statements in accordance with Ind AS for the year ended March 31, 2024, with the transition date as April 1,
2022

Further, for the audited consolidated financial statements prepared in accordance with Indh&%ifermonth period
endedDecember 312024 andall the three years that would be presented in the Restated Consolidated Financial
Information, our Company aralir Subsidiaries have prepared special purpose Ind AS consolidated financial statements for
the years ended March 31, 2023 and Marct2822.

The special purpose Ind AS consolidated financial staterasridsandor the years ended March 31, 2023, and March 31,

2022, have been prepared by translating the figures as per Previous GAAP financial stateofemdor the years ended

March 31, 2023, and March 32022 into figures as per Ind AS after incorporating Ind AS adjustments (both re
measurements and reclassifications) to the accounting heads from their Previous GAAP values, following the accounting
policies consistent with Ind AS and mandatory exceptionsaptional exemptions availed as per Ind AS 101sisbent

with that used at the date of transition to Ind AS (Aprik022). Accordingly, the special purpose Ind AS consolidated
financial statements comply in all material aspects with Ind AS. Further, the comparative financial infoanatiand

for the years ended March 31, 2023, and March 31, 2022 has not been included in the special purpose Ind AS consolidatec
financial statements as the same has not been considered relevant for that purpose

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derivedRestated
Consolidatedrinanciallnformationof our Companyour Subsidiarieand our Associatas of and for theine-month period
endedDecember 312024 andas of and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022
comprising the restated consolidated statement of assets and liadditdBecember 312024 March 31, 2024, March

31, 2023 and March 31, 2022, the restated consolidated statement of profit and loss (including other comprehensive income)
the restated consolidated statement of changes in equity, the restated consolidated statement o§,caasbhftowthe
ninemonth period endebecember 312024 andor the years ended Mar@1, 2024, March 31, 2023 and March 31, 2022,

the summary statement of significant accounting policietes to accountnd other explanatory informatiamd statement

of adjustments to the audited consolidated financial statement®asehber 312024,March 31, 2024, March 31, 2023

and March 31, 2022repared as per the requirement of Section 26 of Part | of Chapter Ill of the Companies Act, 2013,
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SEBI | CDR Regul ations, and the Guidance Note on ORepoOr
Institute of Chartered Accountants of India, as amended from time toThmadinancial statements of our Compasyof

and for theninemonth period ende®ecember 312024 and for theyear ended March 31, 202vere audited byur

Statutory AuditorsSinghi & Co, Chartered Accountants. The financial statements of our Congsaofand for the year
endedMarch 31, 2023vere audited by the preuis statutory auditord/iney Goel & AssociatesChartered Accountants

and for March 31, 202®ere audited by the previous statutory auditbliajinder Singh & Co.Chartered Accountants

For furt her [Restatad Comsotidatéeinanciadnéoamatiord  page350.

Ind AS, U.S. GAAP and IFRS differ in certain significant respects from other accounting principles and standards with
which investors may be more familiar. We have not made any attempt to explain those differences or quantify their impact
on the financiatlata included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial statements
to those of IFRS or any other accounting principles or standards. If we were to prepare our financial statements ireaccordanc
with such other acamting principles, our results of operations, financial condition and cash flows may be substantially
differenttFor details in connection with risks invol v vRishkg di f
Factor®d Significantdifference®xist between Ind AS and other accounting principles, such aSdARandIFRS which

investors may be more familiar with and may consider material to their assessment of our financial coodipiage80.
Prospective investors should consult their own professional advisers for an understanding of the differences between these
accounting principles and those with which they may be more fapralathempact on our financial datd he degree to

which the financial information included in this Red Heg Prospectus will provide meaningful information is entirely
dependent on the readerds | evel of familiarity with Ind
the SEBI ICDR Regulations. Any reliance by persons not familiar thide accounting principles and regulations on our
financial disclosures presented in tRied Herring Prospectus should accordingly be limited.

All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals.
However, where any figures may have been sourced fromyhittgt industry sources, such figures may be rouradetb

such number of ecimal points as provided in such respective sources. In this Red Herring Prospectus, (i) the sum or
percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in
a column or row in certain tatdemay not conform exactly to the total figure given for that column or row. Any such
discrepancies are due to rounding off.

Unl ess stated or the context requi r e sRisloRadtoesr,@urfBusinessany p
andtamagement 6s Di scussion and Anal ysi s 0o pagds33 a58and4P8al Co1
respectively, and elsewhere in this Red Herring Prospectus have been calculated on the b&estftdueConsolidated
Financiallnformation

Non-GAAP measures

We use a variety of neBAAP financial and operational performance indicators to measure and analyze our financial and
operational performance and financial condition from period to period, and to manage our b&inkssoRGAAP
measures include, but are not limited to Gross Margin, EBITDA, EBITDA Margin, PAT Margin, Retaquity, Return

on Capital Employed, Net Debt to Equity Ratio, Net Debt to EBITDA Ratio, Cash Conversion Cycle, Gross Block and
Fixed Asset Turnover Ratip Kion-GAAP Measures ) . T h-6AAP Mébsunes are a supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US
GAAP. Further, these NeBAAP Measures are not a measurement of our finapeidbrmance or liquidity under Ind AS,

Indian GAAP, IFRS or US GAAP and should rii# considered in isolation or construed as an alternative to cash flows,
profit/ (loss) for theperiod/years 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 G3AP. In addition, these Ne®BAAP Measures are not standardised
terms, hence a direct comparison of these @BAMP Measures between companies may egbdssible. Other companies

may calculate these NeBAAP Measures differently from us, limiting its usefulness as a comparative measure. Although
such NorGAAP Measures are not a measure of performance calculated in accordance with applicable acemdaidg,st

our management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluat
an entityés operating performance.

Al s o RiskeFactof® Certain nonGAAP financial measures and certain othstatistical information relating to our
operations and financial performance have been included in this RedngePriospectus. These n@GAAP financial
measures are not measures of operating performance or liquidity defined by Ind AS and may not be cdropgradpe
75.
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Currency and Units of Presentation

Al | refeoeoceBRU peds o aadi® lodidh Rupees, the official currency of the Republic of India.
Al | references to AUS$0 or dfficBiRdrenayokthetUnitedBtates obAdnerita. at e s |
Certain numerical i nformation has been presented in th

one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced from third
party industry eurces are expressed in denominations other than millions, such figures appear in this Red Herring
Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates
This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have beer
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representatior

that these curregcamounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and th
respective foreign currencies.

Currency Exchange Rate as of:(i n)
December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
1 USD 85.62 83.37 82.22 75.81

Source: RBI reference rated www.bil.org.in
Note: Exchange rate is rounded off to two decimal places
* In case March 3Dbr any dateof any of the respective years is a public holiday, the previous working day, not being a public holiday, has been considered

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus have been obtained or derived fron
publicly available information as well as industry publications and sogtedsas a report datétiay 26, 2025and titled

fiPumps and Solar Rooftop Industry Repdhat has been prepared blyattice which report has been commissioned and

paid for by our Company for the purposes of confirming our understanding of the industry in connection with tftleeOffer
filLattice Reportd .)1Latticeis an independent agency and is not a related party of our Conpaniromoters, our
Promoter Groupour Subsidiaries, Directors, Key Managerial Personnel, Senior Management or the Book Running Lead
ManagersReferences to segmentsfimdustry Overview on pagel85and information derived from thH_attice Report

are in accordance with the presentation, analysis and categorisatiori irattieeReport.

Additionally, certain i tndusty tOverviewr , eOuré Busireess ,i Riski dractora t iaonnd i
fiManagement s Di scussion and Anal ysi so ofagef€85R5, 33andd2B, Cond
respectively, has been derived from theatticeReport.

The 1L atticeReportis available on the website of our Compatywww.oswalpumpgominvestorrelations The 1Lattice
Report is subject to the following disclaimer:

fiThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly available
information, our experiences and the information provided to us, and should not be treated as a substitute for a specific
business adege concerning individual matters, situations or concerns. Procedures we have performed do not constitute an
audit of the Companyds historical financi al statement s
statements. Accordingly, vexpress no opinion, warranty, representation or any other form of assurance on the historical
financial position of the Company and management representations provided by the Company. We have not carried out any
financial, tax, environmental or accountidge diligence with respect to the Company.

These industry sources and publications are prepared based on information as of specific dates and may no longer be currel
or reflect current trends. Industry sources and publications may also base their information on estimates and assumptions
thatmay prove to be incorrect. The extent to which the industry and market data presented in this RedPibspawus

is meaningful depends upon the reader 6s @sadinconpifing sutchy wi t
information. There arao standard data gathering methodologies in the industry in whicBompany conducts business.
Methodologies and assumptions may vary widely among different memkleindustry sources. Such data involves risks,
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uncertainties and numerous assumptions and is subject to change based on various factors, including those disclosed i
fiRisk Factor8  page33. Accordingly, no investment decision should be msalelyon the basis of such information.

I n accordance with t iBasis®EB¢rPricdC DhageFoaigcudesinfarnoatios relatifig to our
peer group companigwhich has been derived from publicly available sources
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain forvi@o#fing statements. These forwdmbking statements generally can

be identified by words or phrases such as fAai mo, Aanti
Aint enaddt i viemdb,j Apl ano, Afgoal 0O, Aiprojecto, i pr oqrotsee 0 , fi
words or phrases of similar import. Similarly, statements that desmit® 0 mp a expe6ted financial condition, results

of operations, business, prospects, strategies, objectives, plans or goals are alsédokivaydtatements. However, these

are not the exhaustive means of identifying forward looking statements. All fola@kithg statements are based on our

C o mp a cugredtplans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumption:
aboutus that could cause actual results to differ materially from those contemplated by the relewantkooking
statement.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have anmpact @ our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefformance o
the financial markets India and globally, changes in laws, regulations and taxes, changes in competition in our industry,
incidence of natural calamities aral/acts of violence. Important factors that could cause actual results to differ materially
fromour Compang$ s datigneirclude, but are not limited to, the following:

Any reduction in funding by the Government of India under the PM Kusum Scheme or failure to be awarded contracts.
Any adverse changes in the conditions affecting the agricultural sector

Any adversalevelopments affecting our operationshe States of Haryana, Maharashtra, Uttar Pradesh and Rajasthan.
Loss of any obur top 10 customers.

Any adverse social and political events, weather conditions and natural digagtarsal, Haryana, where all of our
manufacturing facilities are located.

If increase in our manufacturing capacity for solar modules does not lead to increases in our revenue from operations,
it could have an adverse effect on our business, results of operations, financial condition and cash flows. Further, our
proposed capagitexpansion plan is subject to the risk of unanticipated delays in implementation and cost overruns.
Any inability to comply with repayment and other covenants in our financing agreements.

Actual number of Turnkey Solar Pumping Systems that we eventually install may be lower than those awarded to us
Our failureto expand or effectively manage our distributor network, or any disruptions in our distribution network
Interruptions in the supply of raw materials

= =A =4 =4 =4 -9

E

Certain i nlhdustryn@vervieadn OuifilBusimess aMdnd@dgement 6s Discussion and
Condition and Reomnpabesl85 267andd®P, e=spactivelyg of thi8 Red Herring Prospectus have been
obtained from thd LatticeReport which has been commissioned and paid for by our Company.

For further discussion of factors that could cause the actual results to differ frenxtpee ¢ t a tRiskFacors ,Owfie A
Business akadnd@égement s Discussion and Anal ysis ofpagef3hhanci a
257 and 428, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual gains or losses in the future could materidityndliffer

those that have lea estimated and are not a guarantee of future performance.

We cannot assure investors that the expectation reflected in these froldnd) statements will prove to be correct. Given
the uncertainties, investors are cautioned not to place undue reliance on such-fookiagistatements and not to regard
such satements as a guarantee of future performance.

Forwardlooking statements reflect the current viewsof Companyas d the date of this Red Herring Prospectus and are

not a guarantee of future performanteh e se st at ements are based on our manag
turn are based on currently available information. Although we believe the assumptions upon whicwaedéooking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and-kbekiiogward
statements based on these asswmpttould be incorrect. Accordingly, we cannot assure investors that the expectations
reflected in these forwarlboking statements will prove to be correct and given the uncertainties, investors are cautioned
not to place undue reliance on such forwiammking statement®None ofour Companyour Pronoters, our Promoter Group,

our Directors, our KMPsSenior Managementhe PromoterSelling Shareholder, the Syndicate or any of their respective
affiliates has any obligation to update or otherwise revisestatgments 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
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accordance with the SEBI ICDR Regulatiormjr Companywill ensure that investors are informed of material
developments from the date tifis RedHerring Prospectus until the date of Allotment. In accordance with regulatory
requirements includingequirementsf SEBI and as prescribed under applicable lawPtoenoteiSelling Shareholder will

ensure that investors are informed of material developments in relation to the statements and undertakings specifically made
or confirmed bythe PromoterSelling Shareholder in relation kimself as &PromoterSelling Shareholder and the Offered

Shares from the date tifis RedHerring Prospectus until the tdaof Allotment pursuant to the Offer.
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and terms of the Offer included in this Red Herring Prospectus
and is neither exhaustive, nor purports to contain a summary of all the disclosures in this Red Herring Prospectus or the
Prospectus wén filed, 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 Red Herring Prospectus,

i ncluding fRihsek OFaf cetrodr,s offi CafpTi t al Structureo, AObj ects
Bu s i n émandal Inférmatior , iOQut standing Litigation ®ndcé&dteeodala
fiDescription of Equity Shares and Terms of the Articles of Assodiatiopages33, 84, 102 121, 185 257, 350, 463,

506, and530, respectively.

Summary of the primary business ofour Company

We manufacture solgsowered andgrid-connected submersible and monoblock pumps, electric motors comprising

i nduction and submersible motors as wel | WabavesoeebP2ygars mo d u |
of experience in pumps encompassing engineering, product gdesgofacturingnd testingDur pr oduct por t f
us to address the di-usesse repquheeamgni subf up&urogeratibssi d e nt
are supported by two manufacturifagilities situatedat Karnal, Hayana. One facility is dedicated to the production of
pumps and motors, while the other focuses on manufacturing solar mdchedesrganizational chart @ur Company has
beenincluded below

Oswal Pumps Limited

nolds 100.00% holds holds 38.30%
100.00%
- ¥ ¥
Ozwal Green Oswal 50_151' Walso Solar
Industries Private Sﬁ“':t_'-‘f‘-_' Private Solution Private
Limited Limited Limited
(wholly-owned (wholly-owned (Associate)
Subsidiary) Subsidiary)

Summary of theindustry

The I ndian pu3nd0 .markkieltl iwars i n Fiscal 2025 and is expect
at a CAGR of 9.2% between Fiscal 2025 and®0de Indian pump industry is segmented into the agricultural pumps,
industrial pumps, and residential pumps; agricultural pumps sector is expected to grow at a CAGR of 8.4%. The Indian
solar pump mar ket was Vval ue dexpettedtogbwata GAGR of 1110% between Riscdl i s ¢
2025 and 2030, expected t o (Seuse: hLattice Repolt). We fdceé domngetdion fraory  F i
domestic and international manufacturers for monoblock and submersible pumps, electric motors and solar modules.
Technology, price, design, quality, delivery, and engineering capabilities are the peleragnts of competition in our
industry (Source: 1Lattice Report). Our peers are Kirloskar, Shakti Pumps, C.R.l. Pumps, WPIL Limited, KSB Pumps and
Roto Pumps (Source: 1Lattice Report).

Names of Promoters of our Company

The Promoters of our Company avéevek Gupta, Amulya Gupta, Shivam Gupta, Ess Aar Corporate Services Private
Limited, Shorya Trading Company Private Limitedd Singh Engcon Private Limiteé.o r d e t @ur Premoters e e
and Promoter Group page339.

Details of the ultimate beneficial owners and natural persons in control of our Corporate Promoters are set out below:
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S. Name of the Corporate Promoter Ultimate beneficial owners/ natural persons in control
1|\.10- Ess Aar Corporate ServicBsivate Limited | Vivek Gupta HUE, Vivek Gupta, Amulya Gupta and Shivam Gupta
2. Shorya Trading Company Private Limited| Vivek Gupta, Amulya Gupta and Shivam Gupta
3. Singh Engcon Private Limited Vivek Gupta, Amulya Gupta and Shivam Gupta
#Vivek Gupta ishe karta and Radhika Gupta, Amulya Gupta and Shivam Gupta are the members of Vivek Gupta HUF
Offer size
The details in relation to thaitialp u b | i ¢

ata pr

of
iceof [ 6] per Equity Sha (i ncl udreagfollavs:p r

f e equity dparesof f aucpe tleadijoftodir Company for cash
re

emi um of [ 6]

Size of Fresh Issue Size of Offer for Sale Total Offer Size

Up to

[6] equity shar g Up to8,100,000equity shares of facg Up t o [ 0]

eachof our Companyaggregating up to| v a | ueachof dur Companywggregating | eachof our Companyggregating up to

equity s

8,900.00million up to [06] million [ 6] million
The details of the Offer for Sale lblye PromoterSelling Shareholdegre set out below
Name of thePromoter Selling Date of consent Number of Offered Shares
S. No.
Shareholder
1. Vivek Gupta May 26 2025 Up t08,100,00CEquity Shares

* The Equity Shares being offered by the Promoter Selling Shareholder have beerhiraltbbg period of at least one year immediately preceding the
date of tle Draft Red Herring Prospectus and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Redrdation

det a

ils of authorization received from t fihe Offd o pageBske r

Selling Sharehol

The Offer shall constitute &4, of the fully diluted posOffer Equity Share capital of our Comparsor further details,
s e €he Offed  a Offkr Sfructuré  pagesB34 and502, respectively.

Objects of the Offer

The objects for which the Net Proceeds fromRhesh Issushall be utilized are as follows:

S. Particulars Total estimated
No. amount
(in 7 n

1. Funding certain capital expenditure of our Company 898.8

2. Investment in our wholkpwned Subsidiary, Oswal Solar, in the form of equity, for funding the settir] 2,7271.58
of new manufacturing units at Karnal, Haryana

3. Prepayment/ repayment, in part or full, of certain outstanding borrowings availed by our Compan 2,800.00

4. Investment in our wholhpowned Subsidiary, Oswal Solar, in the form of equity, 310.00
repayment/prepayment, in part or full, of certairistanding borrowings availed by Oswal Solar

5. General corporate purpo$gd [ &
TotalD®@ [ &

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For

f ur t h e®@bjedseot tleiOffés , pageB2e
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Aggregate preOffer and post Offer shareholding ofPromoters, Promoter Group andPromoter Selling Shareholder
as a percentage of our paidip share capital

The aggregatgre-Offer shareholding of our Promoters, Promoter Group andPtienoterSelling Shareholder as a
percentage of the pi@ffer paidup share capital of the Company is set out below:

Shorya Trading Company Private Limited 54,521,55( 54.81 [ 0§ [ §
Vivek Guptd? 25,043,000 2517 [ © [ ©
Ess Aar Corporate Services Private Limited| 17,590,75( 17.68 [ O [ O
Total (A 97,155300 9766 0 0

Radhika Gupta 1,610,000 161 [ © [ ©
Rajev Gupta 325,000 0.33 [ © [ ©
Renu Gga 182,000 0.18 [ © [ ©
Vishal Goela 45,000 0.06 [ § [ §
Vikas Goela 45,000 0.06 [ © [ ©
Total (B) 2,207,000 2.22 [ © [ ©
Total (A + B) 99,362,300 9988 [ § [ ©

@ Alsothe PromoterSelling Shareholder.
@ To be computed prior to filing of the Prospectus with the RoC.

Aggregate preOffer and postOffer shareholding of Promoters, Promoter Group and additional top 10
Shareholdersof our Company as at Allotment?

The aggregate pi®ffer and posbffer shareholding of our Promoters, members of the Promoter Gotlogr than the
Promoters) anddditional top 1Bhareholdersf our Company as @llotmentis set out below.

Shorya Trading 54,521,55( 54.81 [ © [ © [ © [ ©
Company Privat
Limited
2. | Vivek Gupta 25,043,000 2517 [ © [ © [ © [ ©
3. |Ess Aar Corporaf 17,590,75( 17.68 [ o [ 9 [ o [ o

Services Private Limite

4. | Radhika Gupta 1,610,000 161 [ © [ © [ © [ ©
5. |Renu Ggal 182,000 0.18 [ © [ © [ © [ ©
6. | Rajev Gupta 325,000 0.33 [ O [ 0 [ © [ ©
7. | Vishal Goela 45,000 0.06 [ © [ © [ © [ §
8. | Vikas Goela 45,000 0.06 0 0 0 0
1. | Nikita Goyal 60,000 0.06 [ © [ © [ © [ ©
2. | Pernika Mittal 60,000 0.06 [ O [ © [ © [ ©

W To be computed prior to filing of the Prospectus with the RoC.
@ Includes all transfers of Equity Shares by existing shareholders after the dateQff@randPrice Bandadvertisement until the date of the Prospectus.
©®Based on the Offer Pricedf 6] and subj ect BasisofAlfoimena | i zati on of the
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Summary of Restated Consolidated-inancial Information

The details of certain financial information as set out under the SEBI ICDR Regukdiofignd for the period indicated,
derived from theRestated Consolidatddnanciallnformationare as follows:

Equity share capitél 99.48 58.52 58.52 58.52
Net wortH? 3,788.@2 1,601.69 599.68 245.69
Total revenue from operatidfs 10,656.71 7,585.71 3,850.36 3,603.84
Profit for theperiod/year® 2,16709 976.65 341.99 169.29
Earnings per leagh 21.78 9.82 3.44 1.70
i Basic (in )®

Earnings per leagh 2177 9.82 3.44 1.70
i Diluted (in )®

Net asset value per Equity SHare 38.06 16.10 6.03 2.47
Total Borrowing$) 3,463.02 754.22 592.84 875.40

* not annualized

@ Equity share capital for the relevant period/ Fiscal Year.

@ Net worthof the Company means the aggregaiie of equity share capital and other equity (excluding the share efowirolling interest)
created out of the profits, securities premium account and debit or credit balance of statement of profit and loss)etftey thelaggregate value
of theaccumulated losses but does not include reserves created out of revaluation of assets -dredkwitelepreciatioand amortization

®  Total revenue from operations for the relevant period/ Fiscal YRavenue from operations is calculatedregenue from sale of products and
other operating revenue

@ Restated Profit for the relevant period/ Fiscal Year.

® Earnings per e (quBasiy=Redated mofitdof thé pdriodd year hattributable to equity shareholders of the Company divided by
weighted average number of equity shares outstanding during the period / year.

® Earnings per e q uDilted = Relstated rofibfér the gerioe /yeahattributable to equity shareholders of the Company divided by
weighted average number of equity shares outstanding during the period / year adjusted for the effeltstiobgotential equity shares, if any.

M Net assets val ue Networthe(exdudibhgynensniradlingante(est)as resyateds weighted average number of equity shares
outstanding at the end of the period / year adjusted for the issue of split and Bonus Shares, in accordance with prindipi8s38

®  Total Borrowings is equal to the current borrowiregded to norcurrent borrowings for the year

Auditor qualifications which have not been given effect to in th&kestated Consolidated-inancial Information

There are no audit qual i f iaudieticonsofidated fimnctaltstateneentsifar theemanth r e p o
period endedecember 312024 andor thefinancial years endellarch 31, 202, March 31, 202 and March 31, 22
which have not been given effect to in tRestated Consolidatddnanciallnformation

Summary table of outstanding litigation

A summary of outstanding litigation proceedings involving our Compdisectors Promoters Subsidiaries Key
Managerial Personnel and Senior Managenantof the date of this Red Herring Prospectus, as also disclosed in
fOutstanding Litigation and Material Developments @age463, in terms of the SEBI ICDR Regulations and the
Materiality Policy, is provided below:

Against our
Company
By our Compan
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Against our - - - N.A. - -
Directors

By our Directors

Against our

Promoters

Bi our Promoters 1 - N.A. N.A. - -
Against our - - 2 N.A. - -
Subsidiaries

Bi our Subsidiaries - - N.A. N.A. - -
Against our KMP - N.A. - N.A. N.A. N.A.
Bi our KMP - N.A. N.A. N.A. N.A. N.A.
Against ourSenior - N.A. - N.A. N.A. N.A.
Management

By our Senior - N.A. N.A. N.A. N.A. N.A.
Management

MTo the extent ascertainable

@ Compriseightcomplaints filed by our Company against different parties for alleged violation of sections 138 and 142 of the Negatiahentas

Act, 1881, and other complaints filegt our Company under certain sections of the Indian Penal Code, 1860, including sections 406, 409, 420 and 506.
©® Comprises indirect tax cases filed by our Company with respect to inspections conducted in our premises against theueddbystige Joint
Commissioner of State Tax, Haryana, and the amount deposited by our Company during such inspections.

@Excluding Directors who are also our Promoters

®Excluding Key Managerial Personneio are our Directors

Our GroupCompaiies arenotaparty to any pending litigation whidasa material impact on our Company
Forfurtherdetails, seéi Out st andi ng Litigati oanpaged®. Mat er i al Devel opm

Risk Factors

Set out belows a summary othe topl0risk factorsin their order of materiality determined by cuanagementor

furtherd et ai | s of t he r iRskFactosdp pphge38abl e t o us, see A

Business and We derive a signification portion of our revenues from the supply of Turnkey Solar Pu
industry risk Systems which are awarded on a tender basis by state and central Government ing
under the PM Kusum Scheme ( 7 , 7 3 #FamQhe
supply of the Turnkey Solar Pumping Systems directly under the PM Kusum Schemg
nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, resp
representing 78.50%, 44.77%, nil and nit@fenue fronoperations (excludg revenue from
the sale of traded goods and other operating revenue and adding back discou
incentive$ during such periods). However, we cannot assure you that the Governme|
continue this scheme or that our bids will be accepted and future contracts will be a
to us. Any reduction in Government funding for this scheme or our inability to o
contracts may have an adverse impact on our business, results of operations, f
condition and cash flows. Further, in the nine months @émiEember 31, 2024 and Fisd
2024, 2023 and 2022, revenue from operations for our Material Subsidiary, Oswal S
a standalone basis, which is currently engaged in the manufacturing of solar modu
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Risk Category

Risk
Factor
Number

Description of Risk

primarily to our Company, W4

respectively.

supplying

Business and
industry risk

OQur business is dependent on the perfdg

7,024.71 million, 3, 254 . 7dyricutturdl $ectaw in
the nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, resp
representing 96.55%, 96.06%, 90.84% and 87.03% of revenue from operaiiohslicg
revenue from the sale of traded goods and other operating revenue and adding back ¢
and incentivesduring such periods). Any adverse changes in the conditions affectin]
agricultural sector may adversely impact our business, results of operations, fir
condition and cash flows. Further, in the nmenths ended December 31, 2024 and Fi
2024, 2023 and 2022, revenue from operations for our Material Subsidiary, Oswal S
a standalone basis, which is currently engaged in the manufacturing of solar modu
primarily supplying to our Companw a s 2,812.83 million
respectively.

Business and
industry risk

We derive a significant portion of our revenues from the sale of our products in the st
Haryana (34.75%, 72.28%, 44.00% and 49.60% in the nine months ended December
and Fiscal 2024, 2023 and 2022, respectively), Maharashtra (44.30%, 18%5%% and
9.85% in the nine months ended December 31, 2024 and Fiscal 2024, 2023 an
respectively), Uttar Pradesh (6.14%, 6.12%, 3.76% and 2.73% in the nine months
December 31, 2024 and Fiscal 2024, 2023 and 2022, respectively) and Rajastfés
4.53%, 7.29% and 17.85% in the nine months ended December 31, 2024, Fiscal 202
and 2022, respectively). Consequently, any adverse developments affecting our operg
such regions, could have an adverse impact on our business, resylesaifons, financia
condition and cash flows.

Business and
industry risk

Our business largely depends upon our top 10 customers, ednitibuted 78.87%, 79.509
72.56% and 66.29% of our revenue from operations for the nine months ended Decen
2024, Fiscals 2024, 2023 and 2022, respectively. The loss of any of these custome
have an adverse effect on our business, resulbp@fations, financial condition and ca
flows.

Business and
industry risk

Our operations are supported by two manufacturing facilities which are situated at K
Haryana. Our Companyo6s facil ity motwrs, il
our Materi al Subsidiary, Oswal Sol ar 6s
The geographical concentration of our manufacturing facilities exposes our operat
potential risks arising from local and regional factors sagtadverse social and politic
events, weather conditions and natural disasters in this region.

Business and
industry risk
andObjects
related risk

We plan to increase our manufacturing capacity for solar modules. If such expansid
not lead tancreases in our revenue from operations, it could have an adverse effect
business, results of operations, financial condition and cash flows. Further, our pr
capacity expansion plan is subject to the risk of unanticipated delays in impléoreatal
cost overruns. Further, we have limited experience in the manufacturing of solar m
and we may not be successful in this endeavour.

Objects related
risk

We intend to utilise a portion of the Net Proceeds to purchase cedaipment and
machinery for our manufacturing facility at Karnal, Haryana and for our Material Subsi
Os wal Solarés existing and new manuf aqd
to cost escalation and is also based on quotations thdierspject to change or may expi
We are yet to place orders for the purchase of such equipment and machinery and w
assure you that we will be able to place orders for such equipment and machinery, in
manner or at all. Further, givemat we do not have prior experience in the manufacturin
ethylenev i ny | EvAOt)at ewe( icannot assure you
relation to EVA will be successful.

Financialrisk

Our inability to meet our obligations, including financial and other covenants under oy
financing arrangements could adversely affect our business, results of operations, fi
condition and cash flows.

Financial risk

Our SubsidiariesOswal Solar and Oswal Gredmave incurred losses in the past and n
incur losses in the future which could have an adverse effect on our business and r¢
operations

10.

Businessisk

10

The number of Turnkey Solar PumpiSystems that we are awarded by state and ce
government institutions are subject to receipt of interest from relevant beneficiaries ¢
actual number of Turnkey Solar Pumping Systems that we eventually install may be
than those awarded to us.
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Summary table of contingent liabilities

The following is a summary table of our contingent liabiligssper Ind AS 37, as of the date indicatetived fromour
Restated Consolidatddnanciallnformation

Particulars As of December 312024
(_"million)
Claims against the Company not acknowledged as®ebts
- Demands raised/ show cause notices issued relating t® GST 38.33
- Demands raised/ show cause notices issued in relatiabdar laws and others 6.81

® Excludinginterestwhich can not be determined at this stage
@ As ofDecember 3120247 24.88million hasbeen deposited under protest

For further detail s oRestatadConsobdate¢diFimagpaahinfornhaiohidiei3d.28 Contiegent s e e
Liabilities and Commitments (to the extent not providedfor) page39%9.

Summary of related party transactions

A summary of related party transactions as per the requirements under Indd A&:ded Party Disclosures read with
SEBI ICDR Regulations entered into by our Company with related parties as of and foiném@onth period ended
December 312024 andas of and fotheFiscals ended March 31, 2024, March 31, 2023 and March 31, 2022, derived from
our Restated Consolidated Financial Informatése as follows:

Name of the Relationship Nature of Nine- Fiscal | Fiscal | Fiscal
related party with the related transactions month ended | ended | ended
party period March | March | March
ended 31,2024 31, |31,2022
December 2023
31, 2024
Amount
(T million)
Vivek Guptd? KMP ('-:%";‘][l‘p‘:r‘fjn byhe 1276 3048 9.70| 6255
Amulya Gupta KMP (":%";‘][I‘ptaar‘fjn byhe 1302 669 850
Padam Sain Gupta KMP é%?:pt:rli;n byhe - 270 393 287
Shivam Gupta KMP (L:%";‘][I‘pt:r‘f;” byhe 1127 223  5.09
. Relative of Loan taken byhe -
Padam Sain Gupta (HUF) KMP Company - - 0.09
Relative of Loan taken byhe -
Prem Lata KMP Company - - 0.09
. Relative of Loan taken byhe -
Radhika Gupta KMP Company - 2.04 5.24
. Relative of Loan taken byhe -
Vivek Gupta (HUF) KMP Company - 0.04 0.09
Padam Cotton Yarns Limited Group Company é%?pt:ﬁ;n by the 10.35 - - -
Vivek Guptd? KMP Loan taken by Oswal Solg - 1.50| 40.00 -
Shivam Gupta KMP Loan taken by Oswal Solg - 1.00 - -
Vivek Guptd? KMP '(-:%?:praer?;'d by the 1276  5023| 7835 2081
Amulya Gupta KMP '(‘:%"’r‘:pfrf’;'d by the | 2507 062 536
Padam Sain Gupta KMP '(‘:%"’r‘:pfrf’;'d by the - 7.99| 1398  6.19
Shivam Gupta KMP '(-:%";‘:praer?;'d by the | 2499 047 516
Prem Lata Relative of Loan repaid by the - 10.06/ 1284 6.45
KMP Company
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Name of the Relationship Nature of Nine- Fiscal | Fiscal | Fiscal
related party with the related transactions month ended | ended | ended
party period March | March | March
ended 31,2024| 31, |31,2022
December 2023
31, 2024
Amount
(T million)
. Relative of Loan repaid by the -
Radhika Gupta KMP Company - 15.98 0.51
. Relative of Loan repaid by the -
Rajev Gupta KMP Company - - 1.26
. Relative of Loan repaid by the )
Padam Sain Gupta (HUF) KMP Company 10.73 0.10
. Relative of Loan repaid by the
Vivek Gupta (HUF) KMP Company 13.23 - 0.10
. Relative of Loan repaid by the -
Rajev Gupta (HUF) KMP Company - - 11.85
Padam Cotton Yarns Limited Group Company Loan repaid by the 10.35 - - -
Company
Vivek Guptd® KMP Loan repaid by Oswal Sol - 41.50 - -
Shivam Gupta KMP Loan repaid by Oswal Sol - 1.00 - -
Padam Cotton Yarns Limited Group Company lgtkeerr?st expenses on loan 0.10 - - -
Vivek Gupta KMP {gtk'ir?t expenses on loan 0.01 .| 576 514
Amulya Gupta KMP lgtkf?t expenses on loan - 089| o064 037
Padam Sain Gupta KMP nierest expenses on loan - 032 010 0.6
Shivam Gupta KMP {Qg?t expenses on loan - 101] 080 0.69
. Relative of Interest expenses on loan -
Radhika Gupta KMP taken - 0.10 0.75
Vivek Gupta HUF Relative of Interest expenses on loan - 0.93 0.86 0.82
KMP taken
Padam Sain Gupta HUF Relative of Interest expenses on loan - 071 0.10 0.11
KMP taken
. Relative of Interest expenses on loan -
Rajev Gupta (HUF) KMP taken - - 0.23
. Relative of Interest expenses on loan -
Rajev Gupta KMP taken - - 0.03
Prem Lata Relative of Interest expenses on loan - 0.70 0.15 0.24
KMP taken
. Loan given and refunded
1) - -
Vivek Guptd KMP back by the Company 250.50
. Relative of Advance against salary -
Radhika Gupta KMP given and refunded back 8.80| 10.16 )
. Relative of Advance against salary - ) )
Vrinda Garg KMP given and refunded back 0.53
Vivek Gupta KMP Interest incomégon loan - 0.86 i i
given)
. Relatives of Interest incoméon -
Radhika Gupta KMP advance against salary 003 i j
Vivek Gupta KMP Issuance of equity shares 16.50 ) )
by Oswal Solar
Issuance of equity shares -
Amulya Gupta KMP by Oswal Solar 4.13 - -
Shivam Gupta KMP Issuance of equity shares - 4.13 ) )
by Oswal Solar
. Relatives of Issuance of equity shares - ) )
Radhika Gupta KMP by Oswal Solar 2.75
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Name of the
related party

Relationship
with the related

party

Nature of
transactions

Nine-
month
period
ended

December
31, 2024

Fiscal
ended
March
31,
2023

Fiscal
ended
March
31, 2024

Fiscal
ended
March
31, 2022

Amount

(-

million)

Vivek Gupta

KMP

Purchase of equity shares
of subsidiary company

16.50 -

Amulya Gupta

KMP

Purchase of equity shares
of subsidiary company

4.13 -

Shivam Gupta

KMP

Purchase oéquity shares
of subsidiary company

4.13 -

Radhika Gupta

Relatives of
KMP

Purchase of equity shares
of subsidiary company

2.75 -

Walso Solar Solution Private Limited

Associate
Company

Investment in Equity
Shares

30.80

Vivek Gupta

KMP

Leasefent paid

3.91

3.87

Radhika Gupta

Relatives of
KMP

Lease/ rent paid

0.60

Amulya Gupta

KMP

Leasefent paid

0.90

1.20 -

Shorya Trading Company Private
Limited

Entity with
direct or indirect
significant
influence over
the Holding
Company

Finance corporate
guarantee obligation
expenses

7.98

11.55 3.99

13.81

Singh Engcon Private Limited

Entity with
direct or indirect]
significant
influence over
the Holding
Company

Rentreceived

0.06

Shorya Trading Company Private
Limited

Entity with
direct or indirect
significant
influence over
the Holding
Company

Rentreceived

0.06

ESS Aar Corporate Services Private
Limited

Entity with
direct or indirect
significant
influence over
the Holding
Company

Rentreceived

0.06

Solar Solution India

Entity with
direct or indirect
significant
influence over
the Holding
Company

Purchase ofjoods

78.31

137.98 -

Solar Structure India

Entity with
director indirect
significant
influence over
the Holding
Company

Purchase ofioods

34.09

6.71 -

Walso Solar Solution Private Limited

Associate
Company

Purchase of goods

340.41

Solar Solution India

Entity with
direct or indirect

significant

Sale ofgoods

0.31 -
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Name of the Relationship Nature of Nine- Fiscal | Fiscal | Fiscal
related party with the related transactions month ended | ended | ended
party period March | March | March
ended 31,2024| 31, |31,2022
December 2023
31, 2024
Amount
(T million)
influence over
the Holding
Company
Walso Solar Solution Private Limited Associate Sale ofgoods 37.38 - - -
Company
Independent . .
Sandeep Garg Director Director sitting fees 0.32 - - -
- : Independent . L
Vikas Modi Director Director sitting fees 0.32 - - -
Kanchan Vohra gl_dependent Director sitting fees 0.28 - - -
irector
Vivek Gupta KMP Remuneration to KMP 36.03 24.04| 12.16 8.5
Amulya Gupta KMP Remuneration to KMP 18.03 12.4 7.24 4.24
Padam Sain Gupta KMP Remuneration to KMP - 7.50 - -
Shivam Gupta KMP Remuneration to KMP 18.03 12.04 1.8 -
Subodh Kumar KMP Remuneration to KMP 2.52 - - -
Anish Kumar KMP Remuneration to KMP 1.47 - - -
Share based payment
Subodh Kumar KMP (ESOP) 0.29 - - -
. Share based payment ) ) )
Anish Kumar KMP (ESOP) 0.20
. Relative of Remuneration to relatives
Radhika Gupta KMP of KMP - 9.00 4.80 3.00
. Relative of Remuneration to relatives
Vrinda Garg KMP of KMP 0.67 0.90 - -
. Remuneration to relatives
Shivam Gupta KMP of KMP - - 2.40 0.50
Transactions eliminated oronsolidation
Goods purchases fiiye Companyrom | _ Purchase and sale of goo 1,998.84 552.50 - -
Oswal Solar
Goods purchases by Oswal Solar frof _ Purchase and sale of goo 25.04| 195.32 - -
the Company
Advance given byhe Companyto - Purchase and sale of goo 149.46 0.07
Oswal Solar for goods -
é(:(\e/::ce given btompanyto Oswal | _ Purchase and sale of goo ) - - 0.04
Reimbursement of expense®swal Reimbursement of - ) ) )
Green Industries Private Limited expenses
Investmenin equity share of Oswal ) Investment bythe 95.00 250
Solar Company -
Investmenin equity share of Oswal Investment bythe -
- - - 0.10
Green Company
Rent received by Oswal Pumps Limit 0.06 - - -
from Oswal Green Industries Private | - Rent received
Limited
Investment by the Company through Investment by Oswal
. L 1.16 - - -
Employee stock option Pumps Limited
Interest payable bompanyto Oswal | Interest - 0.04
Solar - 0.11
Building purchase by Oswal Solar ) Purchase ansale of others -
from Company 56.59 - -
Other assets purchases by Oswal Sq - Purchase and sale of othe 1.04 - - -
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Name of the Relationship Nature of Nine- Fiscal | Fiscal | Fiscal
related party with the related transactions month ended | ended | ended
party period March | March | March
ended 31,2024| 31, |31,2022
December 2023
31, 2024
Amount
(T million)

Other assets purchases by the Com

from Oswal Sglar Structur)é Limited i Purchase and sale of othe 46.70 j j j
Advance given _by_ Oswal Solar to - Purchase and sale of othe ) 28.68
Companyfor building purchases - -
Rent Paid by Oswal Pumps Limited t{ - Rent paid 0.06 - - -
Oswal Solar Structure Private Limiteg

Rent received by Oswal Pumps Limit| - 0.06 - - -
from Oswal Solar Structure Private Rent received

Limited

Finance corporate guarantee given b - Finance corporate 7.53 - - -
Oswal Pumps Limited to Oswal Solar guarantee obligation

Structure Private Limited expenses

® pursuant to the loan agreement dated April 1, 2020 entered into between Vivek Gupta and our Company, Vivek Gupta hapragidedtir
Company an unsecured |l oan of wup to 7 90.00 mil |l i oearsaandrepayable attary tinest of
prior to completion of the term. As of the date of this Red Herring Prospectus, the outstanding ahmlnt is

@pyrsuant to the loan agreement dated April 1, 2022 entered into between Vivek Gupta and Oswal Solar, Vivek Gupta lagragide®swal Solar

an unsecured |l oan of wup to T 40.00 million at easand repayableatsany timef priorto 00 % p
completion of the term. As of the date of this Red Herring Prospectus, the outstanding ammolunt is

® Cumulative amount of loans provided by the Company and repaid by Vivek Gupta

All related party transactiotsve beemlone at arrés length priceand areén compliance with the Companies Act, 2013,
SEBI Listing Regulationsand Ind AS 24Related Party DisclosureBor details of the related party transactions, see
fiRestated Consolidated Financial InformatioNotes to Restated Consolidated Financial Informaidiote 39.8
RelatedParty Transactioné on page403.

Details of all financing arrangements

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

Weighted average price at whichspecified securitieswere acquired by our Promoters and the PromoterSelling
Shareholder, in the last one year

Except as disclosed below, our Promoters and the Promoter Selling Shareholder have not acquired any specified securitie:
in the last one year.

Number of equity sharesof face Weighted average price of
Name val ue ofbur @apahy acquisition per Equity Share
acquired (i )
Promoters®
Vivek Guptd® 10,381,000 Nil @)
Shorya Trading Company Private Limited 22,450,05( Nil @)
Ess Aar Corporate Services Private Limited 7,243,25( Nil @

@ As certified bySinghi & Ca, Chartered Accountantéirm registration number3020498, pursuant to the certificate datddne 72025

@ Amulya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Equity Shares of our Company

®  Also the PromoteBelling Shareholder.

@ Includes Equity Shares allotted to the Shareholgersuantto thebonus issue on August 31, 2024 in thgo of severEquity Shares for every
10 Equity Shares held as on the record date i.e. August 28, 2024.

Average cost of acquisition okpecified securitiefor our Promoters andthe Promoter Selling Shareholder
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The average cost of acquisitionspfecified securitiefor our Promoters antthhe PromoteiSelling Shareholder as of the date
of this Red Herring Prospectus is as set out below:

Number of equity sharesof face .
Average cost of acquisition per
Name val ue hc;flgnur @oanpahy Equity Share (in~ )®
Promoters®
Vivek Gupt&® 25,043000 Nil
Shorya Trading Company Private Limited 54,521,550 1.08
Ess Aar Corporate Services Private Limited 17,590,750 4.10

@ As certified bySinghi & Co.,Chartered Accountani@irm registration number3020498, by way of their certificate datelline 72025
@ Amuya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Equity Shares of our Company
® Alsothe PromoteiSelling Shareholder.

Details of price at which specified securitieswere acquired in the last three years preceding the date of this Red
Herring Prospectus byour Promoters, Promoter Group, the PromoterSelling Shareholder or Shareholder(s) with
rights to nominate Director(s) or any other rights

Except as disclosed below, noneanfr Promoters, Promoter Groupe PromoterSelling Shareholder or Shareholder(s)
with rights to nominate Director(®) any other righthave acquiredpecified securities the last three years preceding
the date of this Red Herring Prospectus.

s Nature of Nature of Date of Number of | Acquisition F
. . o o - ! acevalue
No. Name securities acquisition acquisition of | securities | price per in")
securities acquired | security®
Promoters
1. | Vivek Guptd? Equity Shares Bonus issue August 31, 2024 (10,381,000 | Nil® 1
2. | Ess Aar Corporatg
Services PrivatgEquity Shares Bonus issue August 31, 2024 (7,243,250 | Nil® 1
Limited
3. | Shorya Trading
Company PrivatgEquity Shares Bonus issue August 31, 2024 22,450,050 | Nil©®) 1
Limited
Promoter Group
1. | Prem Lata Equity Shares Bonus issue August 31, 2024 [7,000 Nil® 1
2. | Padam Sain Gupt{Equity Shares Bonus issue August 31, 2024 (7,000 Nil® i
(HUF)
3. | Padam Sain Gupta |[Equity Shares Bonus issue August 31, 2024 {175,000 Nil @) 1
4. | Radhika Gupta Equity Shares Bonus issue August 31, 2024 [700,000 Nil @) 1
5. | Renu Gga Equity Shares Gift January 7, 2025 |168,000 Nil @ 1
6. | Renu Gga Equity Shares Gift January 7, 2025 140,000 Nil @ 1
7. | Renu Gga Equity Shares Gift January 7, 2025 17,000 Nil @ 1
8. | Renu Gga Equity Shares Gift January 7, 2025 17,000 Nil @ 1
9. | Rajev Gupta Equity Shares Gift January 7, 2025 325,000 Nil @ 1
10, Vishal Goela Equity Shares Gift January 7, 2025 45,000 Nil @ 1
11, Vikas Goela Equity Shares Gift January 7, 2025 45,000 Nil @ 1

MAlso Promoter Selling Shareholder

@ Acquiredby way of it.

@ Includes Equity Shares allotted to the Shareholgersuantto thebonus issue on August 31, 2024 in o of severEquity Shares for ever}0
Equity Shares held as on the record date i.e. August 28, 2024
@As certified bySinghi & Co.,Chartered Accountani@irm registration number: 302049Epursuant to the certificate datddne 7 2025

Weighted average cost of acquisition for alspecified securitiedransacted over the three years, 18 months and one
year preceding the date of this Red Herring Prospectus

Period Weighted Average Cost of Cap Pricei s 0 X06 t Range of acquisition
Acquisition (\WACA 0) (in WACA 0@ price: lowest pricei highest

L price (i & 7 )
Last three years Nil [ O Nil®® to Nil®®
Last 18 months Nil [ O Nil® to Nil®
Last one year Nil [ O Nil® to Nil®

MAs certified bySinghi & Co.,Chartered Accountani@irm registration number: 302049Epursuant to the certificate datddne 7 2025
@Information will be included after finalization of the Price Band

® Acquiredby way ofgift.

@ Includes Equity Shares allotted to the Shareholders further toaihies issue on August 31, 2024 in thtio of severEquity Shares for everl0
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Equity Shares held as on the record date i.e. August 28, 2024

Pre-IPO Placement

Our Companyhas not undertaken a pifeO placement.

Any issuance ofequity shares in thelast one year for consideration other than cash

Other than issuance efjuityshareso f f a c e v af bun @mpadysseed lbytway obonus issuegs disclosed in

t he s eCapital $traciuréi pagel02 our Company has not issued aeyuityshareso f f ac e v efbuu e 1
Companyin the one year immediately preceding the date of this Red Herring Prospectus, for consideration other than cash.
Any split or consolidation of Equity Shares in the last one year

Except as di s clCamtd 8trudgtund tohnelopsaegekttion dorthe spfit of equity shares with face value

of Oeadhteequityshar es of 1é&aahofeur@oanpanyeur Company has not undertaken a splitarsolidation

of the Equity Shares in the one year preceding the date of this Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by Securities and Exchange Board
of India

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from
the SEBI.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully considarfathtia¢ion in this

Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity
Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industiyénopkicte

or to India and other jurisdictions we operate in. Additional risks and uncertainties, not currently known to us or that we
currently do not deem material may also adversely affect our business, results of operations, cash flows, finatioial condi

and prospects. If any or a combination of the following risks, or other risks that are not currently known or are ndycurrent
deemed material, actually occur, our business, results of operations, cash flows, financial condition and prospects could
be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of their investment.
In order to obtain a more detailed understanding of our Company and our business, prospective investors should read this
sectioninc o nj u n c t QuoBusiness { IMdfisfry Overview , Ma@inage ment 6 s Di scussi on anc
Condition and Results of Operatians a rRestatéd Consolidated Financial Information o n 353 188 428 and

350, respectively, as well as the other financial information contained in this Red Herring 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 themerits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing
in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or
other inpact of any of the risks described in this section. Prospective investors in our Equity Shares should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment in Indi, which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains certain forwlaoking statements that involve risks, assumptions, estimates

and uncertainties. Our actual results could differ from those anticipated in these felvakidg statements as a result of

certain fadors, including the considerations described below and elsewhere in this Red Herring Prospectus. For further

i nf or ma tForwvard:Lookirg Statémemdls on 1@ge Companyds financi al year
ends on March 31 of the subsequgedr, and references to a particular financial year are to the 12 months ended March

31 of that yearUnless otherwise indicated, the financial information included herein is based on our Restated Consolidated
Financi al I nformation included in this ResttedH®nsolidatedy Pr
Financial Informatiod® o n 3§0a g e

Unl ess otherwise indicated, industry and mar ket data u
APumps and Sol ar Roof WMayp6,2026d W dthrey fiR edgo mMiedeqdadrteedd and i ss
Technol ogies Private Limited, appointed by us pursuant

commi ssioned and paid for by us to enable themneéatviecmh owi
the Dhéellattiael BRéper bni $ hav webwwBw.tes wdl pwmp-Colimprainoyn sad 8
the Bid / Offer Closing Date. Unl ess otherwise indicat
derived from the 1lLattice Report and rngkadedrhé€&€isical wi
information for the relevant calendar year or Fiscal
Internal Risk Factors

1. We derive a signification portion of our revenues from the supply of Turnkey Solar Pumping Systems which are
awarded on a tender basis by state and central Gover
million, 7 3, 2 7 4l franxhe supdlylofi tree Tyrnkay Sdlar Rumping 8ystems directly under the
PM Kusum Scheme in the nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, respectively,
representing 78.50%, 44.77%, nil and nil oévenue fromoperations (excluds revenue fronthe sale of traded
goods and other operating revenue and adding back discounts and inceptiveigg such periods). However, we
cannot assure you that the Government will continue this scheme or that our bids will be accepted and future
contracts will be awarded to us. Any reduction in Government funding for this scheme or our inability to obtain
contracts may have an adverse impact on dwsiness, results of operations, financial condition and cash flows
Further, in the nine months ende®ecember 31, 2024 and Fiscal 2024, 2023 and 2022, revenue from operations
for our Material Subsidiary, Oswal Solar on a standalone basis, which is currently engaged in the manufacturing
of solar modules and primarily83umplyiog,to B58B. Z? mp
respectively.

We benefit from the PM Kusum Scheme which was | aunched
billion (USD 4.1 billion) central financial support with the objective of installing 1.40 million standalone solar ageicultur
pumps in offgrid areas to provide energy security for farmers, reduce the consumption of diesel, promote the use of
renewable energy in the agricultural sector and reduce environmental pollBtance: 1Lattice Repgrihe contracts for
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Turnkey Solar Pumping Systems comprising solar powered agricultural pumps, solar modules, mounting structures, pump
controllers and their installations, are offered by the state and central government institutions through competitive bidding
processes. Omrcprospective bidders satisfy the jopgalification requirements of the tender which include experience,
financial strength and adherence to the technical specifications prescribed by the Ministry of New and Renewable Energy,
Government of India, the coairt is usually awarded based on the price competitiveness of theSbidcé: 1Lattice

Repoy For further detail s i n KeylRagulationrandtPolici@sHraghafPMantiKKisaru m S c
Urja Suraksha evam Ut t haaenrpagie8hmathelpasty werhavs alsb suppied both 0Tlirakey
Solar Pumping Systems and only solar powered agricultural pumps to players participating in the PM Kusum Scheme. The
tables below set forth our revenue from the supply of solar pumps diaectlindirectly for the PM Kusum Scheme:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount Percentage | Amount Percentage | Amount Percentage | Amount Percentage
of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from
Operations* Operations* Operations* Operations*
Revenu| 7,732.07 78.50% | 3,274.15 44.77% Nil Nil Nil Nil
from
supply
Turnke
Sol ar
Pumpi n
System
direct
under
Kusum
Sc h gme
Revenu 3.89 0.04% | 1,125.76 15.39% 986.17 27.52% 133.25 3.91%
from
supply
Turnke
Sol ar
Pumpin
System
pl ayer

-
= o))
=
-
Lo
5o
~

3%3
c|&

858.49 8.72% | 1,869.27 25.56% | 1,512.64 42.22%| 1,751.14 51.41%

—
—
O ——UoTo<|[Twu
<

CCcPET3O|@C

o)
>
o
Swmo — = - —
©0

(wit

i nstal
serviec
pl ayer
partic
in t hg
Kusum
Sc h g nte
Tot al 8,594.45 87.26% | 6,269.18 85.72% | 2,498.81 69.74% | 1,884.39 55.32%
+ C)
* Revenue from operations excludegenue from the sale of traded goods and other operating revenue and adding back discounts and.incentives
*Turnkey Solar Pumping Systems consistsofar-powered submersible or monoblock agricultural pumps and motors, solar modules, mounting
structures, pump controllers, and their installations. Submersible pumps and motors are primarily made up of stainlesiesteehoblock pumps and
motors aremade up of cast iron.

Further, for details of certain select financial information (including revenues from operations) of our Material Subsidiary,
Oswal S oHlisdory ,and Lertain Gorporate MattedsSubsidiaried Oswal Solar Structure Private Limited, our
Materi al Subsi di-Saelegtfinanti® mfarmdtion@@phgedi2.0 )
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While we have been awarded 12 contracts for Turnkey Solar Pumping Systems in the nine months ended December 31
2024 and last three Fiscals by the government entities under the PM Kusum Scheme, we cannot assure you that we will
continue to be awarded wittuch contracts. For details of the orders received and executed by us directly under the PM
Kus um Sc h@eunBusinesseSeendgihs One of the largest suppliers of solar powered agricultural pumps under

the PM Kusum Scheme, well positioned to capitabn strong industry tailwinds o n 26i. ¥ the Government were to

reduce the funding provided towards the PM Kusum Scheme or if we are unable to continue to win bids in the manner we
have in the past from state and central Government institutions, it may adversely impact our busines$,aestdtons,

financial condition, and cash flows. Further, the PM Kusum Scheme is due to expire in December 2026 and we cannot
assure you the Government will extend the scheme in the future. If this scheent® weminate, our business, results of
operations, financial condition and cash flows.

Further, we enter into contracts with government institutions for the installation and maintenance of Turnkey Solar Pumping
Systems, which are typically valid for a period of five years. Such contracts contain clauses which give these institutions
rights and remedies including, termination of contracts for any default, delay or force majeure conditions, invocation of
performance guarantee, imposition of liqguidated damages and indemnification rights. Certain contracts also require us to
provide product warrgies, maintain insurance policies, make reporting to the nodal agency on a periodic basis and provide
toll-free support services to customers, among other things. While we have not experienced any instances of termination of
contracts, imposition of ligdated damages, invocation of performance bank guarantees or seeking indemnity in the nine
months ended December 31, 2024 and last three Fiscals, we cannot assure you that such instances will not arise in the futur
Further, under the PM Kusum Scheme, i&ifgn company is neither allowed to participate on a standalone basis nor as a
member of a consortium and it is mandatory for bidders to procure essential components integral to the Turnkey Solar
Pumping Systems, such as the motor pump, controller, batdreyestem, solar modules, and solar cells, from domestic
sources. Allowing the import of these components or allowing foreign companies to participate in the PM Kusum Scheme
could result in heightened competition from international players, which coukl dra adverse effect on our business,
results of operations, financial condition and cash flows. Further, payments from government entities may be subject to
delays, due to regulatory scrutiny and procedural formalities including with respect to determimatichievement of

certain service milestones.

2. Our business is dependent on the performance of the agricultural secfor 9, 510. 52 mi Il |l i on,
3,254.70 million and ~ 2,964.21 million from the agr
and Fiscals 2024, 2023 and 2022, respectively, representing 96.55%, 96.06%, 90.84% and 87.03%uef frove
operations (excludingevenue from the sale of traded goods and other operating revenue and adding back discounts
and incentive} during such periods)Any adverse changes ie conditions affecting the agricultural sector may
adversely impact our business, results of operations, financial condition and cash flBuher, in the nine
months ended December 31, 2024 and Fiscal 2024, 2023 and 2022, revenue from operations for our Material
Subsidiary, Oswal Solar on a standalone basis, which is currently engaged in the manufacturing of solar modules
and primarilysuppy i ng to our Company, was ~ 2,812.83 million,

We sell pumps to cater to the diverse requirements olisacs in the agricultural sectiar irrigating fields The demand
drivers for agricultural pumps include reliable irrigation water supply, rising food demand, improved irrigation efficiency,
technological advancements, enhanced farmer productivity, growing environmental awareness promdtiagdsco
soluions and supportive government regulations and incenti@esir¢e: 1Lattice Repgrfor further information on the
agri cul t urladustnsGrentied Demarsd @résersiin each end user industry o n 210, &g are thus exposed

to fluctuations in the performance of the agricultural sector. In India, the agricultural sector may perform differdsely and
subject to market and regulatatgvelopments that are different from those in other countries. The table below sets out our
revenues generated from the sale of our products taiserd in the agricultural sector:

Sector Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount Percentage| Amount Percentage Amount Percentage| Amount Percentage

( mi | ofrevenue ( mi | ofrevenue @ ( mi | ofrevenue ( mi | of revenue
from from from from
operations operations operations operations
* * * *

Agricultural 9,510.52 96.55% 7,024.71 96.06% 3,254.70 90.84% 2,964.21 87.03%

*Revenue from operations excludesenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives

Further, for details ofertain select financial information (including revenues from operations) of our Material Subsidiary,
Oswal S oHistory and €ertain Corporate MattersSubsidiaries- Oswal Solar Structure Private Limited, our
Mat eri al Subsi di-38elegtfinanti® mfarmdtich@q@agedt0o )
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Further, the production and sales of our products in the agricultural sector are affected by various factors that are beyond
our control, including changes in Government policies, changes in consumer demand, product mix shifts favouring other
types of pump, demographic trends, employment and income levels, credit availability, interest rates, disruptions in supply
chains, and general economic and sector conditions. While we have not experienced any instances in the nine months ende
December 31, 2024 anddlt three Fiscals, where the fluctuation in the performance of the agricultural sector had an adverse
effect on our business, we cannot assure you that such instances will not arise in the future. Further, unexpected fluctuatio
in the demand for our prodts or adverse changes in regulations, taxes or other or restrictions in the pump industry, could
adversely affect our business, results of operations, financial condition and cash flows.

3. We derive a significant portion of our revenues from the sale of our products in the states of Haryana (34.75%,
72.28%, 44.00% and 49.60% in the nine months ended December 31, 2024 and Fiscal 2024, 2023 and 2022,
respectively), Maharashtra (44.30%, 7.85%8.69% and 9.85% in the nine months ended December 31, 2024 and
Fiscal 2024, 2023 and 2022, respectively), Uttar Pradesh (6.14%, 6.12%, 3.76% and 2.73% in the nine months
ended December 31, 2024 and Fiscal 2024, 2023 and 2022, respectively) and Rajds&&,(4.53%, 7.29% and
17.85% in the nine months ended December 31, 2024, Fiscal 2024, 2023 and 2022, respectively). Consequently, any
adverse developments affecting our operations in such regions, could have an adverse impact on our business,
results ofoperations, financial condition and cash flows.

We derive a significant portion of our revenues from the sale of our products in the States of Haryana, Maharashtra, Uttar
Pradesh anRajasthan. The table below sets forth our revenues generated from the sale of our products in such states in the
period/years indicated:

Geography Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount Percentage | Amount Percentage | Amount Percentage | Amount Percentage
( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from
Operations* Operations* Operations* Operations*
Haryana 3,422.56 34.75%| 5,285.98 72.28%| 1,576.53 44.00%| 1,689.45 49.60%
Maharashtra | 4,363.27 44.30% 574.22 7.85% 669.61 18.69% 335.86 9.86%
Uttar Pradeshi  605.02 6.14% 447.62 6.12% 134.85 3.76% 93.09 2.73%
Rajasthan 519.83 5.28% 331.24 4.53% 261.29 7.29% 608.05 17.85%
Total 8,910.68 90.47% | 6,639.06 90.78% | 2,642.28 73.74% | 2,726.45 80.04%

*Revenue from operations excludesenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives

Due to the geographimncentration of the sale of our products, our operations are susceptible to local and regional factors
in such states, such as adverse economic and weather conditions, social and political events, natural disasters, demograph
changes, and other unforeseevents and circumstances. While we have not experienced any such instances which
adversely impacted our business and results of operations during the nine months ended December 31, 2024 and last thre
Fiscals, we cannot assure you that such instandesatiarise in the future. Any significant social, political or economic
disruption, natural calamities or civil disruptions in these regions, changes in policies of the State or local governments o
the Government of India or adverse developments refatemmpetition in these regions, may adversely affect our business,
results of operations, financial condition and cash flows.

4. Our business largely depends upon our top 10 customers, which contributed 78.87%, 79.50%, 72.56% and 66.29%
of our revenue from operations for the nine months ended December 31, 2024, Fiscals 2024, 2023 and 2022,
respectively. The loss of any of these amsers could have an adverse effect on our business, results of operations,
financial condition and cash flows.

We derive a significant portion of our revenue from our top 10 customers. The loss of all or a substantial portiorof sales t
any of our top 10 customers for any reason (including, due to loss or termination of contracts, failure to negotiate
commerciallyacceptable terms, disputes with these customers), could have an adverse impact on our business, results of
operations, financial condition and cash flows. The following table sets forth revenue generated from our top one, top five
and top 10 customers the period/years indicated:
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Customers Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount | Percentage of  Amount | Percentage| Amount | Percentage| Amount Percentage
( Revenue from ( of Revenue ( of Revenue ( of Revenue
million) Operations million) from million) from million) from
Operations Operations Operations
Top One 2,734.03 25.66% | 2,658.09 35.04% | 1,232.50 32.01% | 1,589.34 44.10%
Top Five 7,597.54 71.29%| 5,161.81 68.05% | 2,460.36 63.90% | 2,127.34 59.03%
Top 10" | 8,404.80 78.87% | 6,030.45 79.50% | 2,793.87 72.56% | 2,388.89 66.29%

**|n the nine months ended December 31, 2024, our top 10 customers were Himalayan Solar Private Limited, Ecozen Sehtgons Pri
Limited, Mahalaxmi Bearing Co, Sidhu Computer Care simdgovernment entities whose names have not been disclosed here due to
nonreceipt of consent.

** In Fiscal 2024, our top 10 customers include GK Energy Marketers Private Limited, Himalayan Solar Private Limited, Weita Po
Solar Systems Limited, Apricate Power Private Limited, Ecozen Solutions Private Limited, Lohia Sales, Mahalaxmi Beamnihg Co. a
three government entities whose names have not been disclosed here duet@ipbf consent.

** |n Fiscal 2023, our top 10 customers were GK Energy Marketers Private Limited, Tata Power Solar Systems Limited, Qswval Pum
Bhiwani, Ecozen Solutions Private Limited, Mira Energy Resources Private Limited, Aero Rise Industries, Vtech Synerjyatedia P
Limited and three trading entities whose names have not been disclosed here duseteipbof consent.

**In Fiscal 2022, our top 10 customers were Tata Power Solar Systems Limited, Oswal Pumps Bhiwani, GK Energy Markegers Privat
Limited, Ecofrost Technologies Private Limited, Garg Piphalaxmi Bearing Co., Himalayan Solar Private Limited, Barsat
Machinery Store, Sudhir Machinery Store and one trading entity whose name has not been disclosed here-deretptrairconsent.
Contribution of each individual customer to the revenue from operations of our Company has not been separately dis@gsedtto pr
confidentiality.

We cannot assure you that we will be able to maintain historic levels of business from our top 10 customers, or that we will
be able to reduce custommncentration in the future. The volume and timing of sales to our top 10 customers may vary
due to variation in demand from such customers. Any decrease in the demand for our products from our top 10 customers,
or a termination of our arrangements witkerth could adversely impact our business, results of operations, financial
condition and cash flows.

5. Our operations are supported by two manufacturing facilities which are situated at Karnal, Haryana. Our
Companyés facility is dedicated to the production of
Sol ar 6s facility i sng dfesdlar areodulesd Thé geographical tomceritrationi of our
manufacturing facilitiesexposes our operations fgotential risks arising from local and regional factors such as
adverse social and political events, weather conditions and natural disastetssmeagion.

As of the date of this Red Herring Prospectus, our Company and our Subsidiary, Oswal Solar operate two manufacturing
facilities which are located at Karnal in the state of Hary@a.e o f our manufacturing fa
manufacturing of monoblock pumps, submersible pumps an
engaged in the manuf Rue touhe geographicfconcemratiarr of aaronthoufaetusing facilities in
Karnal, Haryana, our operations are susibépto local and regional factors, such as civil unrest as well as other adverse
social, economic and political events in Haryana, weather conditions, natural disasters, regional conflicts and other
unforeseen events and circumstances. Consequentlysignificant social, political or economic disruption, natural
calamities or civil disruptions in Haryana, or changes in policies of the state or local governments or the government of
India or adverse developments related to competition in Haryana, messalyvaffect our business, results of operations,
financial conditions and cash flows. While we have not experienced any instances of social, political or economic disruption,
natural calamities or civil disruptions in Haryana, or changes in policiége atate or local governments or the government

of India or adverse developments related to competition in Haryana inthenonths ended December 31, 2024 last

three Fiscals, which have had an adverse impact on our business, results of opeaatiditys and financial condition,

we cannot assure you that such instances will not arise in the future.

6. We plan to increase our manufacturing capacity for solar modules. If such expansion does not lead to increases in
our revenue from operations, it could have an adverse effect on our business, results of operations, financial
condition and cash flows. Furthr, our proposed capacity expansion plan is subject to the risk of unanticipated
delays in implementation and cost overruns. Further, we have limited experience in the manufacturing of solar
modules, and we may not be successful in this endeavour.

We commenced manufacturing solar modules for Turnkey Solar Pumping Systems on January 8, 2024 through-our wholly
owned subsidiary, Oswal Solar Structure Private Limited, enhancing our backward integration capabilities. As of December
31, 2024, our annuahstalled capacity for solar modules was 576 g a w aiWtd9 (@i d our capaci ty u
2024 galculated on the basis of actual production in Fiscal 2024 (i.e., from January 8, 2024 to March 31, 2024) divided
by the available capacity Fiscal 28) was 67.18% and in the nine months ended December 31, @@l2dlated on the
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basis of actual production in the nine months ended December 31, 2024 (i.e., from April 1, 2024 to December 31, 2024)
divided by the available capacity in the nine months ended December 31 wW23%6.43%. We intend to further increase

our capacity for solar modules by 1,500 MW by Fiscal 2027 to support the demand for our Turnkey Solar Pumping Systems
in the future and meet the growing demand for solar modules in the Indian and international markietsilBoegarding

the orders received underthe ®Mi s um Scheme as of April 30, 2O0QuBBusineshi ch

T StrengthsOne of the largest suppliers of solar powered agricultural pumps under the PM Kusum Scheme, well positioned
to capitalise on strong industry tailwindls o n 2@i.d&gr éurther details on increasing our manufacturing capacity for
sol ar mo ®hbjdcts sf the Gffétavesiment in our whollpwned Subsidiary, Oswal Solar, in the form of equity,

for funding thesetting up of new manufacturing units at Karnal, Haryanao n 13¥.&gwever, we cannot assure you

that such increase in capacity for solar modules will result in a corresponding increase in our revenues.

Further, as of the date of this Red Herring Prospectus, the solar modules are primarily manufactured for our internal
consumption (i.e., for manufacturing of our Turnkey Solar Pumping Systems). The table below sets forth details of our
revenues generaterbfn the sale of only solar modules to third parties in the period/ years indicated:

Particulars Nine months Fiscal 2024 Fiscal 2023** Fiscal 2022**
ended December
31, 2024
( million, except percen
Revenues from the sale of solar modu 813.97 40.72 - -
only to third parties
Revenue from the sale of solar modu 8.26% 0.56% - -
only to third parties as a percentage
revenue from operations*

*Revenue from operations excludesenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives
** Oswal Solar commenced manufacturing of solar modules on January 8, 2024.

There are several factors that may affect the demand for solar modules, including those beyond our control, such as genere
economic conditions, policies of the state and central government or our failure to accurately predict customer demand or
understandnarket requirements. The occurrence of such events could have an adverse effect on our business, results of
operations, financial condition and cash flows. In addition, we may encounter various challenges such as issues with
procurement of the equipmentmachinery and increased costs of equipment while executing our expansion plans and we
cannot assure you that the proposed expansion plan will be completed as planned or on schedul,voe a&xakkrience
significant delays in the implementation of our expansion plans or if there are significant cost overruns, the overall benefi
of such plans to our revenues and profitability may decline. If the expenditure that we incur does not ptimijeted or

desired results, our profitability and finanat@ndition will be adversely affected.

We also intend to supply solar modules to third party entities, such as existing and new distributors, players participating
under the PM Kusum Scheme, original equipment manufacturers, government entities and entities engaged in private large
roof top andgroundmounting projects. We may face challenges including fluctuating demand, intense competition,
regulatory changes and distribvt@lated challenges such as managing our relationships with them and therefore, we cannot
assure you that we will be aliteimplement our strategy.

We have limited experience in the manufacturing of solar modules and accordingly, we may be subject to certain risks, such
as diversion of our management 6s attention and our res
skilled persanel experienced in the manufacturing of solar modules and inability to adapt to the technological requirements
of solar modules. If we are unsuccessful in this endeavour, our business, financial condition, results of operations or
reputation may be advely affected.

7. We intend to utilise a portion of the Net Proceeds to purchase certain equipment and machinery for our
manufacturing facility at Karnal, Haryana and for o
manufacturing facility at Karnal, Haryana whichis subject to cost escalation and is also based on quotations that
may be subject to change or may expire. We are yet to place orders for the purchase of such equipment and
machinery and we cannot assure you that we will be able to place orders for sugpraent and machinery, in a
timely manner or at all. Further, given that we do not have prior experience in the manufacturing of ethylene
vinyl acetate (AEVAO), we cannot assure you that our

We intend to utilise a portion of the Net Proceeds for capital expenditure which includes the purchase of certain equipment

and machinery at our Companyé6s existing manufacturing f
the Net Poceeds towards investment in our whathwned Subsidiary, Oswal Solar for funding the setting up the following
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new manufacturing units (i) manuf act Auminum FranmeiFacility oo)r aatl u
Os wal Sol ards existing facility | ocated Opposite DD I
Karnal , Haryana 132 037, I ndia; (ii) Solar3viodule Ravilitylmph nu o ab e
located at1118, GT Road, Opposite Neelkanth Star Dhaba, 71/3 Delhi Side Milestones, Karnal, HE3Z&04

( Proposed Project Land ) ; ah500 MWmianidgcturing unitforethylene i ny | &A@t ateec@msul ant
Proposed Pre/A E&mcdpsulanafeadlityd A and together wi t h t Rrepos&lo!| ar
Faciltyd) . For Olectaaf thesQffér s e @ 14 &Vhile we have obtained quotations from various vendors in
relation to such Objects, most of these quotations are valid for a limited period of time and may be subject to redlisions, an
other commercial factors. The cost of the equipment and machinergsoalate due changes in import duties, foreign
exchange fluctuations, shortage of such machines, or increase in the cost of raw material. We are yet to place orders for al
such equipment and machinery. We have estimated the total cost of such capital expeiditimeutoed by our Company

and Oswal Solar as 898.60 million and 2,727.58 mil|l
further information including details regarding quotations obtained from vendors for the purchase ofeatuéipth

ma c h i n e®bjects obthee ©ffeh Details of the Objects Funding certain capital expenditure of our Company a n d
fiObjects of the Offer Details of the Objects Investment in our wholtpwned Subsidiary, Oswal Solar, in the form of

equity, for funding the setting up of new manufacturing uniksatr n a |l , dhpagedadarmdd37, respectively. We

cannot assure you that we will be able to place orders for such equipment and machinery, in a timely manner or at all.

Further, the costs of such equipment and machinery may escalate or vary based on external factors which may not be in ou
control. If our actual expenses on equipment and machinery significantly exceed our estimates, or there is a delay in the
delivery ofsuch equipment and machinery, we may not be able to achieve the intended economic benefits, which in turn
may adversely affect our results of operations, financial condition, cash flows, and prospects. We may not be able to install
and duly utilise the edopment and machinery to be purchased from the Net Proceeds due to factors beyond our control such
as labour shortages, inadequate performance of the equipment and machinery installed in our manufacturing facilities,
defects in design or construction, thespibility of unanticipated future regulatory restrictions, taxes and duties, delays in
receiving or norfreceipt of governmental, statutory and other regulatory approvals as we apply for them at various stages
of the project, environment costs and othdemal factors. In the event of any delay in the placement of such orders and/or
delivery of such equipment and machinery, the proposed schedule of implementation and deployment of the Net Proceeds
may be extended or may vary accordingly, which could hawedverse impact on our growth, prospects, cash flows, results

of operations and financial condition.

Also, gven that we do not have prior experience in the manufacturing of EVA, we cannot assure you that our proposed
expansion in relation to EVA will be successful. Further, way encounter several problems and challenges while
manufacturing EVA. These include the need for substantial capital investment due to the requirement for advanced
technology, specialized equipment, and strong infrastructure. Additionally, the voiatiity material prices, particularly

the reliance on imported ethylene andwiacetate monomer, may lead to significant cost fluctuations and production
difficulties. Technological limitations also pose a problem, as they can hinder efficiency, process control, and the
achievement of higiguality production standards. Furthermosgringent environmental regulations necessitate the
adoption of cleaner production methods, which adds to the operational complexity of the manufacturing Baaess. (
1Lattice Repoijt We cannot assure you that we will be able to navigate the afbrelsallenges and be successful in
sustainable production of EVA and accordingly, this could have an adverse impact on our growth, prospects, cash flows,
results of operations and financial condition.

8. Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, results of operations, financial condition and cash flows.

We have entered into financing arrangements with various lenders for bothieshoand longerm facilities to meet our
working capital requirement and facilitate the purchase of capital goods. As of April 30, 2025, our total outstanding secured
borrowingsamounted to 4,507.29million on a consolidated basis, of which the total outstanding secured borrowings of
our Material Subsi di a“3l61mbDisnwa | Solar, amounted to

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to generate sufficient
cash flows to service such debt. Any additional indebtedness we incur may have significant consequences, including,
requiring us ® use a significant portion of our cash flow from operations and other available cash to service our
indebtedness, thereby reducing the funds available for other purposes, including capital expenditure and reducing our
flexibility in planning for or reactig to changes in our business, competition pressures and market conditions.

Our financing arrangements include conditions that req

certain activities and entering into certain transactions inclualtegng our capital structure, further issuance of any Equity
Shares, transfer of Equity Shares, change in our shareholding pelttangjng the management including changes in the
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key manageri al personnel of the Company, dilution of P
and creation o$ecurity Failure to meet these conditions or obtain these consents could have significant consequences on
our business and operatiods of the date of this Red Herring Prospectus, we have received all consents required from our
lenders in connection with the Offer.

In terms of security, our Companyds and our Subsidiary
first exclusive charge by way of hypothecation on our
stockin-process semifinished, finished goods, book debts both present and future, and guarantees of our Promoters
including Vivek Gupta, Amulya Gupta, Shivam Gupsdorya Trading Company Private Limited and Ess Aar Corporate
Services Private LimitedVe may also be redyed to furnish additional security if required by our lenders. Additionally,

these financing agreements also require us to maintain certain financial ratios such as interest coverage ratio, debt tc
EBITDA, debtservice coverage ratio and fixed asset cage ratio. In the past, we repaid an unsecured loan which led to

a breach of one of the conditions in the sanction letter of a lender that required us to obtain approval from the said lender
before repaying any unsecured loans. While we have obtainegljextion letter confirming no breach occurred in the

past, we cannot assure you that we will be able to comply with these financial or other covenants at all times or that we wil
be able to obtain the consent necessary to take the actions that we hedigequired to operate and grow our business.
Further, there has been neseheduling/ restructuring in relation to borrowings availed by us from any financial institutions

or banks in th@ine months ended December 31, 2024 anthdighree FiscaldVhile our Company and Subsidiaries have

not defaulted or delayed in the payments of loans in the nine months ended December 31, 2024 and the last three Fiscals
we cannot assure you that such instances will not arise in the future.

Further, we are susceptible to changes in interest rates and the risks arising thaiefrorterest rate applicable to our
Companyés and OswhbhcBSblarés besrtypywioglly tied to the r
time, linked to the repo rate/ external benchmark lending rate/ marginal cost of fund based lending rate, which may vary for
each facility. The interest rate applicable to the borrowings availed by our Company and OswaaSgdarfronb.60%

per annum(after considering 2% interest subvention in case of packing credit fatdify).13% per annumkor further
information on the interest ¢ hRirngaendc iuanld elompdogfdx ef d nneasnscdi n ¢

Our Company and Material Subsidiary, Oswal Solar have not experienced downgrading in our credit ratings received
recently, including in the nine months ended December 31, 2024 and the last three Fiscals. With respect to the information
of creditratingsreei ved by our Company and Ma-{Oarrahiliyto a&esh cpital atar vy
attractive costs depends on our credit ratings. fdeailability of credit ratings or a poor rating may restrict our access to

capital and thereby adversegiffect our business, financial conditions, cash flows and results of operations.n 4% a g e
Further, for certain financi al information of our Mat e
Matters-Subsi di ar Bl&sd on page

9. Our Subsidiaries Oswal Solar and Oswal Green have incurred losses in the past and may incur losses in the future
which could have an adverse effect on our business and results of operations.

OQur Materi al Subsidiary, Oswal Solar incurred | osses of
as a private limited company on January 21, 2022, it commenced operatidasiuary 8, 2024. As a result, certain RoC
charges and audit fees incurred during Fiscals 2023 and 2022, which could not be capitalized, were recorded as expense:
resulting in losses for those respective Fiscals. In the event Oswal Solar incurs |dssdsture, our consolidated results

of operations, castiows and financial condition may be adversely affected.

Similarly, our Subsidiary, Oswal Green incurred | osses
0.06 million in Fiscal 2024. Oswal Green was incorporated as a private limited company on February 4, 2022, but it has not
yet started & operations. As a result, certain RoC charges and audit fees incurred during the nine months ended December
31, 2024 and Fiscal 2024, which could not be capitalized, were recorded as expenses, resulting in losses for those respectiv
period/ Fiscal. In th event Oswal Green incurs losses in the future, our consolidated results of operations, cash flows and
financial condition may be adversely affected.

We may be required to fund the operation©asfval Solar and Oswal Gre@nthe future and our investments in it may
eventually be writteroff, which couldhave an adverse effect on our profitability and financial condition. We may similarly
be required to furnish guarantees in the future to secure the financial obligations of this Subsidiary and in the@awent that
corporate guarantees provided by us aveked, we may be required to pay the amounistariding under such facilities
availed, resultingri an adverse effect on our business, cash flows and financial condition.
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10. Thenumberoffur nkey Sol ar Pumping Systems that we are awar
are subject to receipt of interest from relevant bert
Systems that we eventwmakthypysienatwalldegay obesl ower tha

ThenumberoTur nkey Sol ar Pumping Systems that we are awarded

to receipt of interest from relevant beneficiaries an
eventually i nstnaltlhonsaey abwehe bdders ¢hat vod rbgasve toinstillur nkey Sol ar P
Systems may be modified, cancelled, delayed or put on h

of changes in the sconpeentofponoircki,e sc hoarn gbeusd g ent agrdjhieamiel o c a t
have not experienced any instances of termination of awards during the nine months ended December 31, 2024 and the las
three Fiscals, we cannot assure you that such instances will not arise in thé~fature. d et ai | s of the | et
|l etters of award which are yet to be execwttadn@mdsnoft h
the |l argest suppliers of sol RBMKugum Scheameye | 4 g piosultti wmald g w
strong i ndusnr p28@Hbivdver,isinceé such orders are subject to receipt of interest from the relevant
beneficiaries, we cannot assure you that we will generate the revenues that we expect to from such outstanding orders in :
timely manner, or at all. If beneficiaries do noestlour products, our business, results of operations and financial condition
may be adversely affected.

11. Our business is dependent on our distribution network and any inability to expand or effectively manage our
distribution network may have an adverse effect on our business, results of operations, financial condition and
cash flows.

We have an extensive network of distributors in India, which has grown from 473 distribbigorso f  Mar c 95 31, ~

di stributor s as Ouorfistribeticneetink has édbled U5  edve retail customers in India and increase

our brand presence in the mark€obnsequently, any disputes with our distributors, including in connection with the

commercial terms we offer them, could adversely affect our ability to supply products to retail customers and adversely
affect our business, result§ operations, financial condition and cash flows. We continuously seek to increase the
penetration of our products by appointing new distributors to ensure a wide distribution network targeted at different region

However, we cannot assure you that wi# ke able to successfully identify or appoint new distributors, maintain and

strengthen our relationships with our existing distributors, or manage our distribution network effectively.

If the terms offered to such distributors by our competitors are more favourable than those offered by us, our distributors
may decline to distribute our products and terminate their arrangements with us. We may be unable to appoint replacement
distributoss in a timely fashion, or at all, which may reduce our sales volumes and adversely affect our business, results of
operations and financial condition. Although we have not experienced any instances of distributors terminating their
arrangements with us ihe nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that
such instance will not arise in the future. Further, our competitors may have exclusive arrangements with distributors and
may be unable to stock and distribute products, which may limit our ability to expand our distribution network. We may

also face disruptions in the delivery of our products for various reasons beyond our control, including poor handling by
distributors of our products, transportation batdeks, natural disasters and labour issues, which could lead to delayed or
lost deliveries. If our distributors fail to distribute our products in a timely manner, or adhere to the terms of blodalistri
arrangements, or if our distribution arrangememtsterminated, our business and results of operations may be adversely
affected.

12. We depend on a few suppliers for the supply of our raw materials wedio not have definitive supply agreements
with them. Interruptions in the supply of raw materials could adversely affect our ability to manufacture our
products and consequently our business and results.

Our primary raw materials for manufacturing pumps are copper, stainless steel, pig iron and polypropylene; motors are
casting and electrical grade sheets; and solar modules arh y-\ iemyel sheets, baxk sheets, glass, solar cells,
junction box and aluminium framegle typically procure these materials through purchase orders and do not enter into any
long-term agreements with our suppliers. Consequentlysuppliers may not perform their obligations in a timely manner,

or at all, resulting in delays to our production schedule and adversely affecting our output. While we have not experienced
any instances where our suppliers did not fulfill their oblayet that resulted in an adverse impact on our operations during

the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will not ari
in the future.

The table below sets forth details of our cost of materials consumed (on a consolidated basis, including our Company and

Subsidiaries) as a percentage of our total expenses (on a consolidated basis, including our Company and Subsidiaries) il
the period/ yars indicated:
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Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2024
December 31, 2024

Cost of materials consume 5,046.26 5,118.31 2,478.29 2,601.63
( million)
Percentage of total expens 64.54% 81.07% 72.70% 77.16%

The table below sefsrth details of the cost of materials consumed by our Material Subsidiary, Oswal Solar as a percentage
of its total expenses in the period/ years indicated:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024

Cost of materials 2,100.45 425.37 Nil Nil

consumed (

Percentage of total 87.27% 89.84% Nil Nil

expenses

Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024.

Further, the table sets forth below the cost of naaterials sourced from our top one, top five and top 10 suppliers (on a
consolidated basis, including our Company and Subsidiaries):

Category Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
A mo u n t Percentage | Amount | Percentage. Amount | Percentage Amount Percentage of
million) of ( of ( of ( Materials
Materials | million) = Materials | million) = Materials | million) Consumed
Consumed Consumed Consumed
Top one 852.29 16.8%%0 402.51 7.86% | 389.26 15.71%/| 362.69 13.94%
Topfive 2,347.08 46.51%| 1,401.41 27.38% | 964.54 38.92% | 814.38 31.30%
Top 10* 3,265.89 64.72% | 2,221.04 43.39% | 1,387.94 56.00% | 1,121.26 43.10%

** In the nine months ended December 31, 2024, our top 10 suppliers were Insolation GreenHEnergyLimited, Bhavya Shree
Industries, Raydean Industries, ADM Solar Power & Infrastructure Private Limited, Walso Solar Solutions Private Limitést, Prem
Energies International Private Limited, Sinexcel Power Technology Private Limited, Nanjing Eberdyimited with one entity
supplying solar panels and one supplying bearings and their names have not been disclosed here daedipnohconsent.

*In Fiscal 2024, our top 10 suppliers were Raydean Industries, ADM Solar Power & Infrastructure Private Limited, Insaleéon G
Energy Private Limited, Rayzon Solar Private Limited, Bhavya Shree Industries, ICON Solaren Power Technologies Priviite Limite
with two entities supplying solar panels and one supplying bearings and their names have not been disclosed hereregeipi abn
consent.

*In Fiscal 2023, our top 10 suppliers were ICON Solaren Power Technologies Private Limited, Bhavya Shree Industries, Raydean
Industries, Chinapack Ningbo Import & Export Co. Limited, Nandi Steel Impex, with other entities supplying solar modules, sol
cortroller drive, winding wire and bearings and their names have not been disclosed here duedoenginof consent.

*In Fiscal 2022, our top 10 suppliers were Bhavya Shree Industries, Botibgtries, Nandi Steel Impex, Hansa Tubes Private Limited,

with other entities supplying solar controller drive, stainless steel sheet, solar modules, cast iron strips, bearingdiagdwve and

their names have not been disclosed here due taetspt of consent.

*Contribution of each individual supplier to the material consumed by our Company has not been separately disclosed to preserve
confidentiality.

The table sets forth below the cost of raw materials sourced by our Material Subsidiary, Oswal Solar from its top one, top
five and top 10 suppliers:

Category Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount Percentage of| Amount Percentage | Amount | Percentage, Amount Percentage
( mi | materials ( mi | of materials ( of ( of materials
consumed by consumed million) materials million) consumed by
Oswal Solar by Oswal consumed Oswal Solar
Solar by Oswal
Solar
Top one 861.88 41.03% 178.86 42.0% Nil Nil Nil Nil
Top five 1,457.50 69.39% 360.06 84.6% Nil Nil Nil Nil
Top 10 1,809.43 86.14% 447.76 105.30% Nil Nil Nil Nil
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Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024.

In the event our suppliers are unable to provide us the reguissdity of raw materials, or if we are unable to find alternate
suppliers at commercially acceptable terms, our ability to manufacture our products in a timely manner will be adversely
affected and we may not be able to meet our contractual obligadieupply our products. Our reliance on a select group

of suppliers may also constrain our ability to negotiate our arrangements with them, which may affect our profit margins
and results of operations.

13. Our failure to compete effectively in the highly competitive pump manufacturing industry could have an adverse
effect on our business, results of operations, financial condition and cash flows.

We face competition in India and overseas in our business, which is based on many factors, including product quality and
reliability, breadth of product range, product design and innovation, technology, manufacturing capabilities, scope and
quality of serice, price and brand recognition. Of the estimated 0.61 million solar powered agricultural pumps installed at
ground level in various states under the PM Kusum Scheme, as of December 31, 2024, we have, directly and indirectly,
supplied 0.23 million solargwered agricultural pumps, representing approximately 38.04% of the total solar powered
agricultural pumps installedSpurce: 1Lattice RepgrEurther, for details of our revenues generated from various states in

I ndi aQurBugness Btrong presence in major agricultural states in India including Haryana and growing presence

in other state8 0 n 270.aVig eonsider our vertically integrated manufacturing capabilities as a significant competitive
advantage. However, we cannot guarantee that wdevilble to consistently utilize this advantage in the future.

Some of our competitors may have certain advantages, including greater financial, technical or marketing resources, which
could enhance their ability to finance acquisitions, fund international growth, respond more quickly to technological changes
or operde in more diversified geographies and product portfolios. We may not be able to compete effectively due to an
evolving market landscape, changing consumer preferences, and intensified competition from both, existing market players
and new entrants. Somé @ur competitors may be able to produce similar or equivalent products at lower costs than we
can produce them. Accordingly, we may not be able to compete effectively with our competitors or may be required to
reduce prices to remain competitive, whichyrhave an adverse effect on our profit margins and results of operations. Our
competitors include Kirloskar, Shakti Pumps, C.R.l. Pumps, WPIL Limited, KSB Pumps and Roto Bomps:(1Lattice

Repor). For operational and financial benchmarking against ouc o mp e t ilnduwstry sQvervigigperational
Benchmaalpag2 ® and fl ndiuFsitmayn cGvaelr vB eenmc h mdurther, oug Gompany isp a g e
behind certain competitors on some parameters such as gross margins, net debt to equity and net debt to EBITDA. Fol
detailed information on how our key performance indicators (KPIs) compare with those of our listed industisepeers,
fiBasis for Offer Price Comparison of KPIs with listed industry pegrs o n 14la g e

14. An inability to maintain or enhance the popularity of
of operations, financial condition and cash flows.

We sell al |l of our productQGwabndermndhe weOhwaled olbrt @m ch.e dF
under class 7 and 9 as word marks and have also registered a copyright. Further, two of our trademarks under class 9 hav

been objected and we have also applied for the registration under class 7 fovtwacde = O0s a n ,

and under <cl ass & owhiocnhe adreeviccuer rmeavtkl yi at f or mal i ti es
are among our most important assets and we believe our brand serves in attracting customers to our products in preferenc
over those of our competitors. Our ability to devetap brand is dependent on public perception and recognition of our
products, range of products, market penetration, accessibility of products from retailers, and our marketing and business
promotional initiatives. We believe that continuing to develop emess of our brand, through focused and consistent
branding and marketing initiatives is important for our ability to increase our sales volumes and our revenues, grow our
existing market share and expand into new markets. Consequently, any adversgy pomaitiing us, or any of our

products may impair our reputation, dilute the impact of our branding and marketing initiatives and adversely affect our
business and our prospects. While we have not experienced any negative publicity in relation toustigpeditly in the

nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will not arise
the future. Any unauthorized use of our brand name or logo or trademarks by third parties could adverselyr affect o
reputation, which could in turn adversely affect our business, results of operations, financial condition and cash flows. For
further dlnyfalurd ts protest eue intéllectual property rights could adversely affect our competitive position,
business, financial condition and results of operaiion pageZ0. While we are not aware of any instance where our brand
name, logo or trademarks were used without authorization by any third party, we cannot assure you that such instances will
not arie in the future.
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15. Our business requires working capital. Any failure in arranging adequate working capital for our operations may
adversely affect our business, results of operations, cash flows and financial condition.

We require working capital to finance the purchase of raw materials required for our operations, as well as for our other
expenses before payment is received from customers. The table below sets forth details in relation to our working capital in
the peria/years indicated:

Particulars As of/ for the nine As of/ for the year As of/ for the year As of/ for the year
months ended ended March 31, ended March 31, ended March 31, 2022
December 31, 2024 2024 2023

Working capital loan 3,310.34 654.77 382.17 492.80

utilization

Working capital cycle 142 91 66 71

day$?

Inventory day§) 37 46 68 71

Tradereceivables day8 123 75 52 40

Trade payable da{ps 18 30 54 40

Notes:

(1) Not annualized.

(2) Working capital cycle days are calculated as inventory days plus trade receivables days less trade payable days.

(3) Inventory days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations divided by average
opening and closing balance of inventory for the periods). Inventory days for the nine months ended December 31, 2024 are
calculatedas 275 divided by (revenue from operations divided by average opening and closing balance of inventory for the periods).

(4) Trade receivables days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations divided by
average of opening and closing balance of trade receivables for the periods). Trade receivables days for the nine ntbnths ende
Decenber 31, 2024 are calculated as 275 divided by (revenue from operations divided by average opening and closing balance of
inventory for the periods).

(5) Trade payable days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations dividge by avera
of opening and closing balance of trade payable for the periods). Trade payable days for the nine months ended December 31,
2024are calculated as 275 divided by (revenue from operations divided by average opening and closing balance of inventory for
the periods).

The actual amount and timing of our future working capital requirements may differ from estimates as a result of several
factors including unforeseen events beyond our control, delays or cost overruns, unanticipated expenses, regulatory change:
adverse emnomic conditions, engineering design changes, technological changes and additional market developments and
new opportunities in the markets in which we operate. Further, our future success depends on our ability to continue to
secure and successfully mgeasufficient amounts of working capital. Our inability to obtain adequate amounts of working
capital in a timely manner and on terms that are acceptable to us, may adversely affect our business, results of operations
financial condition and cash flows.

16. We are subject to counterparty credit risk and any delay in receiving payments oreceipt of payments from our
customers and distributors could have an adverse effect on our business, results of operations, financial condition
and cashflows.

Our operations involve extending credit to our customers and distributors in respect of sale of our products and
consequently, we face the risks in connection with the receipt of such outstanding amounts. Changes in macroeconomic
conditions, such as an im@se in interest rates or a credit crisis in the global financial system, could lead to financial
difficulties for our customers and distributors, including limited access to credit markets, insolvency or bankruptcy. Such
conditions could cause our custers and distributors to delay payment, request modifications of their payment terms, or
default on their payment obligations to us, which could lead to an increase in our receivables. Further, payments from
government entities may be subject to delays,tduegulatory scrutiny and procedural formalities including with respect

to determination on achievement of certain service milestones.

The following table sets forth details of our credit cycle, as well as our trade receivables, for the period/years indicated:

Particulars As of/ for the nine As of/ for the year | As of/ for the year | As of/ for the year ended
months ended ended March 31, ended March 31, March 31, 2022
December 31, 2024 2024 2023
Average credit cycl® 123 75 52 40
(number of days)
Trade receivables ( 7,111.17 2,399.03 729.41 374.98
million)
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Trade receivables as 66.73% 31.63% 18.94% 10.40%
percentage of revenue froj
operations

Provision for expecteq 78.40 32.08 - -
credit loss ( million)
(1) Average credit cycle for Fiscals 2024, 2023 and 2022 is calculated as 365 divided by (revenue from operations dividsgkby aver

of opening and closing of trade receivables for the periods). Average credit cycle for theonits ended December 31, 2024 is
calculated as 275 divided by (revenue from operations divided by average of opening and closing of trade receivables for the
periods).

Any significant delay in receiving payment or ageteipt of payments from our customers and distributors may adversely
affect our business, results of operations, financial condition and cash flows.

17. Our business and profitability is substantially dependent on the availability and cost of copper and solar cells which
are required formanufacturing of pumps and solar modules, respectively, and any disruption to the timely and
adequate supply of copper and solar cells, or volatility in the prices of copper and solar cells may adversely impact
our business, results of operations, cashwil® and financial condition. Further, we have limited experience in
procuring solar cells which are required for solar modules, and our inability to source quality solar cells at
competitive prices may adversely impact the quality of our solar modules whahhave an adverse impact on our
business, results of operations, cash flows, financial condition and reputation.

We are engaged in the manufacturing of (i) pumps and electric motors; and (ii) solar modules, which require copper and
solar cells, respectively. The tables below set forth details of the cost of copper and solar cells sourced from sappliers as
percentag of our total cost of materials consumed and revenue from operations in the period/years indicated:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Cost of copper sourced 589.13 359.79 416.93 551.45
from suppli
Percentage of cost ¢ 11.67% 7.03% 16.82% 21.20%
materials consumed
Percentage of revenu 5.98% 4.92% 11.64% 16.19%

from operations*

*Revenue from operations excludesenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Cost of solar cells source 1,305.25 220.49 Nil Nil
from suppli
Percentage of cost ¢ 25.87% 4.31% NA NA
materials consumed
Percentage of revenu 13.25% 3.02% NA NA

from operations*

*Revenue from operations excludesenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives

We may experience volatility in the cost or availability of copper and solar cells. Our ability to pass through copper and
solar cells costs or otherwise mitigate these cost increases could adversely affect our business. While we have not
experienced voldity in cost and availability of copper and solar cells which had an adverse impact on our business and
results of operations, we cannot assure you that such instance will not arise in the future. Any increase in prices of copper
and solar cells could havan impact on our working capital as we would require additional funds to procure copper and
solar cells at higher prices. As a result, we may be required to allocate a larger portion of our working capital towards
purchasing copper and solar cells to mtain our production levels. This increased allocation towards the purchase of
copper and solar cells can potentially strain our working capital availability. Further, we have limited experience in
procuring solar cells which are required for solar modwes! our inability to source quality solar cells at competitive

prices may adversely impact the quality of our solar modules which may have an adverse impact on our business, results o
operations, cash flows, financial condition and reputation. If wergable to procure quality solar cells, it could negatively

affect the overall quality of our solar modules. Pquality solar modules may lead to decreased efficiency, reliability, and
durability, which can result in customer dissatisfaction and inctleaseranty claims. Consequently, this could adversely
impact our business operations, leading to reduced sales and revenue. Additionally, any issues with the quality of our solar
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modules could harm our reputation in the market, making it more challenging to attract and retain customers, further
exacerbating the negative impact on our business and financial performance. However, our limited experience may hinder
our ability to secue the solar cells at competitive prices, leading to higher costs and reduced competitiveness in the market.
This could result in increased production costs and lower profit margins.

18. Our Company, Subsidiaries, Promoters and Directors are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have an adverse effect on our business, financial condition, cash flows
and results ofoperations.

There are outstanding legal and regulatory proceedings involving our Company, our Subsidiaries, our Promoters and our
Directors which are pending at different levels of adjudication before various courts, tribunals and other authorities. Such
proceedingseul d di vert the managementdés time and attention
prosecution. The amounts claimed in these proceedings have been disclosed to the extent that such amounts are
ascertainable and quantifiable and include am® claimed jointly and severally, as applicable. Any unfavourable
decision in connection with such proceedings, individually or in the aggregate, could adversely affect our reputation,
continuity of our management, business, cash flows, financial conditid results of operations. The summary of such
outstanding material legal and regulatory proceedings as on the date of this Red Herring Prospectus is set out below:

Name of Entity Number of Number of Number of Number of Number of Aggregate
Criminal Tax Statutory or Disciplinary | Material Civil amount
Proceedings | Proceedings Regulatory Actions by Proceedings involved
Proceedings | the SEBI or (7 mid |
the stock
exchanges
against our
Promoters
in the last
five
Financial
Years
Company
Against our - 1 3 N.A. - 0.17
Company
By our Company 21 3® N.A. N.A. - 5522
Directors®
Against our - - - N.A. - -
Directors
By our Directors - - N.A. N.A. - -
Promoters
Against our - 13 - - - 104.83
Promoters
By our Promoters 1 - N.A. N.A. - -
Subsidiaries
Against our - - 2 N.A. - -
Subsidiaries
By our Subsidiaries - - N.A. N.A. - -
Key Managerial Personné&)
Against our KMP - N.A. - N.A. N.A. N.A.
By our KMP - N.A. N.A. N.A. N.A. N.A.
Senior Management
Against ourSenior - N.A. - N.A. N.A. N.A.
Management
By our Senior - N.A. N.A. N.A. N.A. N.A.
Management

(MTo the extent ascertainable.

@ Comprises eight complaints filed by our Company against different parties for alleged violation of sections 138 ande M&guttitible Instruments

Act, 1881, and other complaints filegt our Company under certain sections of the Indian Penal Code, 1860, including sections 406, 409, 420 and 506.
©® Comprises indirect tax cases filed by our Company with respect to inspections conducted in our premises against theueddbystige Joint
Commissioner of State Tax, Haryana, and the amount deposited by our Company during such inspections.

@Excluding Directors who are also our Promoters.

®Excluding KMPs who are also our Directors.

In relation to our manufacturing units, our Company and our Subsidiary, Oswal Solar had received two show cause notices
dated February 2, 2024 and February 6, 2024, respectively, from the Commission for Air Quality Management in National
Capital Region anédjoining Areas and the regional office of the Haryana State Pollution Board, Karnal, respectively. In
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addition, our Company received show cause notice dated March 17, 2025 from the Commission for Air Quality
Management in National Capital Region and Adjoining Areas under section 12(2)(iv), 12(2)(vii) and 12(2)(xi) of the
Commission for Air Quality Managemein National Capital Region and Adjoining Areas Act, 2021. For further details,

s e e Unforeseen environmental costs could affect our future earnings as well as the affordability of our products and
serviced o n 4% Bugher, our Company had receadvewo notices, dated August 22, 2022 and December 7, 2022

( Noticed) from the Directorate of Enforcement, Ministry of
II, Chandigarh under section 37 of the Foreign Exchange Management Act, 1999 read with section 133 of the Income Tax
Act, 1961 for furnishing certaidocuments such as business profile, details of directors and list of bank accounts of our
Company. Our Company has replied to the Notices furnishing the information sought by the DirectBrdteaafment

and has not received any further communication from the Directorate of Enforcement on this matter. For further details,
p | e as eOutsttaading lfitigation and Material Developmedtsitigation involving our CompardyActions and
proceedings initiated by statutory/regulatory authorities involving our Companyg @Qudstariding Litigation and Material
Developments Litigation involving our SubsidiariésActions and proceedings initiated by statutory/regulatory
authorities involving our Subsidiaries pagesA65 and467, respectively.

Further, as on the date of this Red Herring Prospectus, there are no pending litigation proceedings involving our Group
Companies which will have a material impact on our Company.

We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiaries, Promoters or
Directors, respectively, or that no additional liability will arise out of these proceeéfimgker, we cannot assure you that

there will be no new legal and regulatory proceedings involving our Company, Subsidiaries, Promoters or Directors in the
future. An adverse outcome in any of these proceedings may have an adverse effect on our business, financial position,
prospects, cash flows,e sul t s of operations and o urOutstangingtlLiigatioroamd For
Other Material Developmeris o n 463.a g e

19. Our ability to access capital at attractive costs depends on our credit ratings:dVaiability of credit ratings or a
poor rating may restrict ourccess to capital and thereby adversely affect our business, financial conditions, cash
flows and results of operations.

The cost and availability of capital depends on our credit ratings. The following table sets forth our details of agedit rati
received by our Company and Material Subsidiary, Oswal Solar from April 1, 2021 until the date of this Red Herring
Prospectus:

Rating Agency | Instruments ‘ Credit Rating ‘ Date
Credit ratings received by our Company
Brickwork Ratings Indial FundBased Long Term BWR BBB- January 24, 2022
Private Limited
Brickwork Ratings India] Fund Based Short Term BWR A3 January 24, 2022
Private Limited
Brickwork Ratings Indial Non Fund Based Short Term BWR A3 January 24, 2022
Private Limited
CARE Ratings Long TermBank Facilities CARE BBB+ June 29, 2023
CARE Ratings Short Term Bank Facilities CARE A2 June 29, 2023
CRISIL Fund Based Facilities Crisil A- January 24, 2024
CRISIL Fund Based Facilities Crisil A2+ January 24, 2024
CRISIL Long Term Bankracilities Crisil A/Stable August 28, 2024
CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024
CRISIL Short Term Bank Facilities Crisil A1 August 28, 2024
Credit ratings received by our Subsidiary,Oswal Solar Structure Private Limited
CRISIL Fund Based Facilities Crisil A2+ January 24, 2024
CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024

Credit ratings reflects the opinion of the rating agency on our management, track record, diversified clientele, increase in
scale and operations and margins, medium term revenue visibility and operating cycle.

While our Company and Material Subsidiary, Oswal Solar have not experienced downgrading in our credit ratings received
recently, including in the nine months ended December 31, 2024 and last three Fiscals, any downgrade in our credit ratings
or our inabilty to obtain such credit rating in a timely manner or any-awailability of credit ratings, or poor ratings, could
increase borrowing costs, will give the right to our lenders to review the facilities availed by us under our financing
arrangements and aersely affect our access to capital and debt markets, which could in turn adversely affect our interest
margins, our business, results of operations, financial condition and cash flows.
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Further, while our Company and Material Subsidiary, Oswal Solar have not defaulted or delayed in the payments of loans
in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will n
arise in the fuire. Further, there has been nescheduling/ restructuring in relation to borrowings availed by us from any
financial institutions or banks in the nine months ended December 31, 2024 and the last three Fiscals. dN€dusee,
inability to meet our bligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business, results of operations, financial condition and casb flowsn 3% a g e

20. We require certain licenses, permits and approvals in the ordinary course of business, and the failure to obtain or
retain them in a timely manner magnaterially adversely affect our operations.

Our Company and our Material Subsidiary, Oswal Solar, are required to obtain certain approvals, registrations, permissions
and licenses under various regulations, guidelines, circulars and statutes regulated by authorities such as the Governmer
of India,the State Governments and certain other regulatory and government authorities, for operating our business such as
consent to operate, registration and license to work a factory, amongst others, all of which are required to undertake our
operations. For fiher information on the nature of approvals and licenses required for our business and for information on
the materi al a p p rGoveranhest aral @indr Apprdvals o n ,4f.sde&jorifiy of these approvals,
including the consent to operate under environmental laws, are granted for a limited duration and require renewal from time
to time. These approvals, licenses, registrations and permissions may be subject to numerousscémditidition, we

have and may need to in the future applydertain additional approvals as required for our business. We cannot assure
you that such approvals and licenses will be granted or renewed in a timely manner or at all by the relevant governmental
or regulatory authorities. Certain of our approvals whiehhave applied for but not received incluggplication by Oswal

Solar to Labour Department, Haryana for building plan approab r f ur t her d@bjeasiof the,Offdp | e as e
Details of the Objec&s2. Investment in our wholgwned Subsidiary, €val Solar, in the form of equity, for funding the

setting up of new manufacturing units at Karnal, Hary@i@ao v e r n me nt omppgelbo v al s 0

If we fail to obtain some or all of these approvaldicenses, or renewals thereof, in a timely manner or at all, or if we fail

to comply with applicable conditions or it is claimed that we have breached any such conditions, our license or permission
for carrying on a particular activity may be suspendechacelled and we may not be able to carry on such activity, which
could adversely affect our business, results of operations, cash flows and financial condition. While there has been no
instance where we failed to obtain regulatory approvals in the nimthsvended December 31, 2024 and the last three
Fiscals, which had an adverse impact on our operations, we cannot assure you that such instance will not arise in the future
Further, while there has been no instance in the nine months ended Decemb@d3dHnd st three Fiscals, where our
license was suspended or cancelled by any regulatory authority which impacted our operations, we cannot assure you tha
such instance will not arise in the future.

21. We have substantial capital expenditure and may require additional capital and financing in the future and our
operations could be affected if we are unable to obtain the required additional capital and financing when needed.

Our business is capital intensive. We have expanded and upgraded our existing manufacturing facilities in the nine months
ended December 31, 2024 and the last three Fiscals. The following table sets forth details of our capital expenditure (on a
consolidaed basis, including our Company and Subsidiaries) as a percentage of gross block (on a consolidated basis,
including our Company and Subsidiaries) in the period/years indicated:

Particulars As of/ for the As of / for the As of / for the As of / for the year ended
nine months year ended year ended March 31, 2022
ended December| March 31, 2024 March 31, 2023
31, 2024
Capital expenidi | 379.88 259.34 207.45 172.95
Percentage of the gross block 26.28% 22.58% 22.80% 23.30%

(1) Capital expenditure comprises additions in gross block in property, plant and equipment and capital work in progress.

The following table sets forth details of capital expenditure of our Material Subsidiary, namely, Oswal Solar as a percentage
of its gross block in the years indicated:

Particulars As of/ for the nine | As of / for the year As of / for the year As of / for the year
months ended ended March 31, ended March 31, 2023 | ended March 31, 2022
December 31, 2024 2024
Capital expenditure by 184.36 238.02 Nil Nil
Oswal Sol a®

48



Capital expenditure by 44.31% 100.00% Nil Nil
Oswal Solar as a percenta
of its gross block
(1) Capital expenditure comprises additions in gross block in property, plant and equipmerapatadi work in progress
Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024.

Our sources of additional capital, where required to meet our capital expenditure plans, may include the incurrence of debt
or the issue of equity or debt securities or a combination of both. Further, our budgeted resources may prove insufficient to
meet arr requirements which could drain our internal accruals or compel us to raise additional capital. If we are required to
raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and could
have a sigdicant effect on our profitability and cash flows and we may be subject to additional covenants, which could
limit our ability to access cash flows from operations.

22. There have been pcaosnipliimsntcaenc eusndefr ncmre proeréeadasos of
certain inadvertent discrepancies in statutory form filings submitted to the R&Giy pr oceedi ngs t|
initiatedgamd,t hés any adverse outcome of such proce
business and our results of operations.

In the past, our Company had been in violation of Section 149(1)(b) of the Companies Act in relationteafmintment

of a woman director on the board of directors of our Company. The period of default was from October 1, 2023 until August
6, 2024 and subsequently, our Company has appointed-&ké&mutive Independent Director, Kanchan Vohra, on its Board

of Directors with effect from August 7, 2024. In this regard, we have filed a compounding application online on August 22,
2024 and the physical copy was submitted on August 27, 2024 with the RoC which is currently pending.

Further, we have also made certain inadvertent factual inaccuracies while filing Form 2 with the RoC. For instance, in

relation to the allotment of equity shares of face val.
equity sharesof ace wval ue 10 each to Ess Aar Corporate Servi ce
17,000 equity shares of face value 10 each in Fomsm 2 a

in relation to the datef@llotment and issued, subscribed and pgccapital of the Company while filing Form 2 with the

RoC. In this regard, our Company has filed an application dated September 9, 2024 in Forinn@hLthe RoC stating

that the inaccuracies were inadvertemigde and requesting the RoC to take the discrepancies on record, which has been
approved/ taken on record by the Ministry of Corporate Affairs on September 21, 2024. Any proceedings that may be
initiated in this regard, or any adverse outcome of suategdings, could adversely impact our reputation, business and
our results of operations.

23. Certain of our corporate records are not traceable. We cannot assure you that regulatory proceedings or actions
will not be initiated against us in the future and that we will not be subject to any penalty imposed by the competent
regulatory authority in his regard.

We are unable to trace some of our historical ag@r, pbdr0at
equity shares of face value 10 each which weeraer lailelro,t twe
forfeited by thay Cempanfy ffloe owihstanding payment of t he
call notices issued by us oBnl ufeunghuasite 2TOr,a d2iOnlg0 aanndav HAnpwrie st
weli@&@ rel apaymento aftheal |l ot ment money and the interest du
Company, we ar depogitorpibstruetios oi pescan@ have relied on the gif
of thel nBoraerlda.ti on to the missing records of odun€oZmMRaébny
i ssued by Pankaj Nigam & Associ ates, practicing compan
carried out their setaschavainkspleicéi obn bheddicgimt al record
Af fairs portal at www. mca.gov.in and carried out a di ¢
Company with the RoC and vileomeadt eod haetr irtesc oRedgsi sotfe rt ehde aCro
assure you that the abovementioned records wil/l be tra
has been initiated against ourorQosmpaasnyo fi nt hree ldaattieo o ft a hs
we cahnot assure you that such proceedings wild/l not be
be available to us in the future.

24. Unforeseen environmental costs could affect our future earnings as well as the affordability of our products and
services.

Environmental laws and regulations in India impose stringent environmental protection standards on us regarding, among
other things, the use and handling of waste or materials and waste disposal practices. These standards expose us to the ri
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of substantial environmental costs and liabilities, including liabilities associated with past activities. For furthatiiofiorm

s e Key Regulations and Policies o n 297.gr éacilities must comply with these permits, licenses or authorisations

and are subject to regular administrative inspections. For instance, in relation to our manufacturing units, our Company and
our Subsidiary, Oswal Solar had received two show caatices dated February 2, 2024 and February 6, 2024,
respectively, from the @nmission for Air Quality Management in National Capital Region and Adjoining Areas and the
regional office of the Haryana State Pollution Board, Karnal, respectively fecarapliance of the Direction No. 76 dated
September 29, 2023 issued by the rel¢aahorities, in relation to the availability of emission control devices or systems

in the diesel generator sets. In addition, our Company had also received show cause notice dated March 17, 2025 from the
Commission for Air Quality Management in Nation@hpital Region and Adjoining Areas under section 12(2)(iv),
12(2)(vii) and 12(2)(xi) of the Commission for Air Quality Management in National Capital Region and Adjoining Areas
Act, 2021 for norcompliance with certain statutory directions issued by e¢hevant authorities. While our Company and

Oswal Solar have taken steps to rectify this-nompliance, there has been no further communication from the relevant
authority on this maQutstanding Liigation andiMatefiakeDevglchents ditightion invaveng i

our Compang Actions and proceedings initiated by statutory/regulatory authorities involving our Compammyn 466.a g €

25. We intend to introduce new products in the industrial pumps and electric motors categories. If these pcatkmories
do not witness the demand that we expect them to, our business, financial condition, results of operations and cash
flows may be adversely affected.

As our customer base and product mix evolve, we may need to identify and introduce new product categories of pumps and
electric motors that align with the changing preferences and demands of our customers. Our failure to introduce new
products that meet sut omer sd evolving demands and preferences, a
effectively could have an adverse impact on our impact on future sales growth. Although we have not introduced any new
products in the nine months ended DecembeB24 and the last three Fiscals, we intend to introduce a range of industrial
pumps and electric motors, including helical rotor pumps, inline pumps, pressure pumps and vibrant motors, to meet the
diverse needs of industries and capitalise on the ridergand for industrial pumps and electric motors. For further

i nf or mat Quo Businessi eStrategies- Introduce new products in the industrial pumps and electric motors
categorie® o0 n 2@ .aQurelack of familiarity with new products and limited tarmer insights pertaining to these
products may make it more difficult for us to anticipate customer demands and preferences. We may experience higher
customer return rates on new product categories, which would impact our reputation as well as o, liinsineis|
condition, results of operations and cash flows. Achieving profitability in new product categories may prove challenging,
and our actual profit margin could be lower than anticipated, thereby adversely affecting our overall profitabiisyksid r

of operations.

26. There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in payment of
statutorydues by us in future, may result in the imposition of penalties and in turn may have an adverse effect on
our business, financial condition, results of operation and cash flows.

We are required to pay certain statutory dues including
and Miscell aneous Provisions Act, EACDI, uemmdmlir o yt hee sEtmptl &
l nsurance Act, 19487TDSb px Heldaoti wal hareotiuond &4nd GST p:
the details of the delays in statutory dues paid on a consolidated basis by our Company and Subsidiaries:
Statutory Dues Fiscal Number Number | Amount | Amount | Amount | Unpaid Interest/
of of payable | Paid on | Delayed dues penalty
Instances | Employees ( Time which ( paid
of Delay | Covered | million) ( has million)
million) been million)
paid
million)
Provident Fund| 2022 6 185 7.13 3.58 3.55 Nil 0.10
2023 1 163 7.03 6.97 0.06 Nil -
2024 6 259 7.25 6.45 0.80 Nil -
Nine 0 488 8.77 8.77 - Nil -
months
ended
December
31, 2024
ESIC 2022 7 619 3.11 1.44 1.67 Nil -
2023 1 762 3.62 3.35 0.27 Nil -
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2024 8 685 3.81 2.77 1.03 Nil -
Nine 1 897 3.64 3.30 0.34 Nil -
months
ended
December
31, 2024
TDS 2022 38 Not 15.39 13.02 2.37 Nil 0.08
2023 7 | applicable 17 59 17.02 0.57 Nil 0.03
2024 7 39.66 37.94 1.72 Nil 0.10
Nine 17 58.35 49.65 8.69 Nil 0.02
months
ended
December
31, 2024
Labour welfare| 2022 1 1,761 1.19 - 1.19 Nil 0.11
fund 2023 1 1,673 1.27 - 1.27 Nil 0.01
2024 2 1,853 1.48 0.41 1.07 Nil 0.03
Nine 0 2,198 1.47 1.47 - - -
months
ended
December
31, 2024
GST payments | 2022 4 Not 466.96 312.88| 154.08 Nil | Negligible
2023 3 | applicable 57780 424.23| 15357 Nil 0.03
2024 2 1,144.08 1,008.53 135.55 Nil -
Nine 2 1,672.74 1,431.59 241.15 Nil 0.02
months
ended
December
31, 2024

Further, the table below sets forth dhetails of the delays in filing of GST return in the years/period indicated below:

Particulars Fiscal Number of Instances| Number of days delay Interest/ penalty paid
of Delay ( mi || i
Filing of GST returns | 2022 4 1to 37 Negligible
2023 3 3to7 0.03
2024 2 3to6 Nil
Nine months ende 2 1to2 0.02
December 31, 2024

The table below sets forth the details of the delays in statutory dues of our Material Subsidiary, Oswal Solar:

Statutory Dues Fiscal Number | Number of | Amount | Amount Amount Unpaid | Interest/
of Employees| payable | Paid on Delayed dues penalty
Instances | Covered ( Time which has ( paid
of Delay million) been paid | million)
million) ( mi million)
Provident Fund | 2022 0 0 0 0 0 Nil -
2023 0 0 0 0 0 Nil -
2024 4 83 0.61 0.40 0.21 Nil -
Nine months ende 0 202 3.01 3.01 0 Nil -
December 31, 2024
ESIC 2022 0 0 0 0 0 Nil -
2023 0 0 0 0 0 Nil -
2024 5 114 0.19 0.12 0.07 Nil -
Nine months ende 0 269 0.89 0.89 0 Nil -
December 31, 2024
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TDS 2022 0 Not 0 0 0 Nil -
2023 0| applicable 0 0 0 Nil -
2024 1 0.48 0.47 0.01 Nil -
Nine months ende 3 3.83 3.82 0.01 Nil -
December 31, 2024

Labour welfare | 2022 0 0 0 0 0 Nil -

fund 2023 0 0 0 0 0 Nil -
2024 1 161 0.06 0.04 0.02 Nil -
Nine months ende - 399 0.21 0.21 - Nil -
December 31, 2024

GSTpayments | 2022 Not 0 0 0 Nil -
2023 0| applicable 0 0 0 Nil -
2024 1 74.53 48.72 25.81 Nil -
Nine months ende 0 342.36 342.36 0 Nil -
December 31, 2024

Further, the table below sets forth the details of the delays in filing ofrét81n of our Material Subsidiary, Oswal Solar
in the periods indicated below:

Particulars Fiscal Number of Number of days delay Interest/ penalty paid
Instances of Delay ( mi | |
Filing of GST returns | 2022 - - Nil
2023 2 lto4 Nil
2024 1 1to3 Nil
Nine months ende( 0 0 Nil
December 31, 2024

The aforementioned delays were due to administrative reasons. To address this, we have taken several steps, includin
hiring employees to manage GST returns and payments, and oversee paymamtgident fund, ESIC, TDS, and the

labor welfare fund. We have also deployed software to automate GST calculations and return generation. However, we
cannot guarantee the effectiveness of these measures. Further, we cannot assure you that we wiblject toessich

penalties and fines in the future for delays in payment of statutory dues, which may have an adverse impact on our business
results of operations, financial condition and cash flows.

27. Our Material Subsidiary, Oswal Solar has a limited operating history and therefore is subject to various risks, which
could have an impact on our business, results of operations, financial conditions and cash flows.

Our Material Subsidiary, Oswal Solar was incorporated as a private limited company under the Companies Act, 2013 on
January 21, 2022 and commenced manufacturing solar modules on January 8, 2024. Given that Oswal Solar has a limitec
operating history and @erience in manufacturing solar modules, we may encounter various challenges which could have
an impact on its business, results of operations, financial condition and cash flows. For example, any disruptionliyn the supp
of raw materials required for mafaeturing solar modules could significantly impact its production capabilities. Further,
with respect to risks in relation to limited experience in procuring solar cells which are required for solar moditles, see
Our business and profitability is substantially dependent on the availability and cost of copper and solar cells which are
required for manufacturing of pumps and solar modules, respectively, and any disruption to the timely and adequate supply
of coppe and solar cells, or volatility in the prés of copper and solar cells may adversely impact our business, results of
operations, cash flows and financial condition. Further, we have limited experience in procuring solar cells which are
required for solar modules, and our inability to source qyadivlar cells at competitive prices may adversely impact the
quality of our solar modules which may have an adverse impact on our business, results of operations, cash flows, financial
condition and reputatiod. o n 45 FRarther, Oswal Solar relies oemi suppliers for the supply of raw materials required

for solar modules. For details of its top 10 suppliersfis®ée depend on a few suppliers for the supply of our raw materials

and we do not have definitive supply agreements with them. Interruptions in the supply of raw materials could adversely
affect our ability to manufacture our products and consequentlyposiness and results. on 4lp ag e

Additionally, Oswal Solar has limited experience in the manufacturing of solar modules, and therefore, it may not be able

to identify the risks involved in relation to manufacturing of solar modules and therefore could fail to achieve the quality
requirenent. Further, while Oswal Solar is primarily manufacturing and supplying solar modules for the captive
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consumption of the Company, we intend to supply solar modules to third party entities, such as existing and new distributors,
players participating under the PM Kusum Scheme, original equipment manufacturers, government entities and entities
engaged in pviate large roof top and growmdounting projects and also intend to export solar modules to the United States
and Europe. We cannot assure you that we will be able to implement this strategy since our competitors may have more
experience and adeeperurglérandi ng of this segment. Therefore, Oswal
various factors, including slowing demand for our offerings of pumps or overall market for solar modules, increasing
competition, a decrease in the growth of our oenarket, our failure to continue to capitalize on growth opportunities,
change in our strategy among others, all of which would have an adverse impact on our business, results of operations,
financial condition and cash flows. Also, seeThe solar pump and solar module markets presents several challenges that
could adversely affect our business, results of operations, financial condition and cash flows: 54 a g e

28. Our operating history may not be indicative of our future growth or financial results and we may not be able to
sustain our historical growth rates. Our revenue from operations increase®@bY1%f r o 8,850.36million in
Fiscal 2,882 Blmiltioni " Fi scal 2024 and our 065%&Mmilieninftreom op
nine months ended December 31, 2024. Our future growth may be impacted by a variety of factors, including but
not limited to, variations in raw materials, pricing, product mignd consumer preferences, sales velocities, and
competition.Further, while our restated profit has increased, however, our cash flow from operating activities has
decreased, and our trade receivables and inventories have increased over the years and we cannot assure you that
our growth in profit may be sustainablié inventory or receivables growth persist at these levels.

We have experienced growth in our revenue and profits in Fiscal 2024 compared to previous Fiscals. Our revenue from
operations increased by 97.01% from 3,850.36 million
restated profitforthg ear i ncreased by 185.58% from 341.99 mil |

Fiscal 2024. The table below sets forth details of our revenue from operations and restated profit for the year in/the period

years indicated:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Revenue from| 10,656.71 7,585.71 3,850.36 3,603.84
operations
Restated profit for the 2,167.09 976.65 341.99 169.29
period/ yejq

Our operating history may not be indicative of our future growth or financial results. There is no assurance that we will be
able to grow our revenues in future periods. Our growth rates may decline for any number of possible reasons, and some o
them arebeyond our control, including decreasing customer demand, increasing competition, shortage of raw materials,
price increase of raw materials, or changes in government policies or general economic conditions. If our growth rates
decl i ne, i noneddutbusséss gneprospegistmay be adversely affected and the market price of our ordinary
shares could decline.

I n addition, our trade receivables increased from 72
31, 2024 and further to 7,111.17 million as of Decen
scheme from Octob@023, which has a relatively longer payment realization. Due to this, there was an increase in the trade
receivables as majority of the last quarter sales in Fiscal 2024 and in the nine months ended December 31, 2024 was unde
the PM KUSUM scheme.

Further, while our restated profit has increased, however, our cash flow from operating activities has decreased, and our
trade receivables and inventories have increased over the years. The table below sets forth details of our cash flow from
operating ativities and trade receivables as of/ for the period/ years indicated:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Net cash inflow/ (1,974.49) 169.20 499.23 649.15
(outflow) from
operating
million)
Trade rece 7,111.17 2,399.03 729.41 374.98
million)
Il nventori ef{ 1,670.93 1,221.88 678.98 754.57

We cannot assure you that our growth in profit may be sustainable if inventory or receivables growth persist at these levels.
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29. The solar pump and solar module markets presents several challenges that could adversely affect our business,
resultsof operations, financial condition and cash flows.

The solar pump market presents several challenges that could adversely affect our business, results of operations, financic
condition and cash flows. For example, the high initial investment and upfront costs of solar pumps compared to traditional
dieselpumps can deter small and marginal farmers from adopting this technology, limiting the market size and reducing
potential sales and revenue. The lack of awareness and technical expertise in solar pump installation and maintenance
necessitates heavy invesnt in training programs and customer education, increasing operational costs and straining
resources. Further, the financial burden of maintaining high working capital due to the time lag between pump installation
and subsidy release can affect our cdmivd, impacting our ability to manage dayday operations and invest in growth
opportunities. The challenges in the solar pump market could lead to reduced demand for our products or increase our
overall expenses, thereby affecting our sales and pribitigab

Further, the photovoltaic market (i.e., solar module) faces its own set of challenges-sdaléysolar projects require
significant land, and selecting suitable land can be difficult due to environmental and technical factors. This can impact
natural aeas and biodiversity, making deployment challenging in wetlands, agricultural land, water bodies, and forests. The
dependence of solar modules on weather conditions also presents a limitation, as adverse weather events like hailstorms c
strong winds cardamage the modules, leading to decreased productivity. Additionally, there is a shortage of skilled
workforce for solar modules installation and maintenance, with consumers seeking recognized standards, quality assurance
and skills certification. Despiteational safety regulations, safety concerns, including fatalities during installations, persist,
and a lack of consumer awareness about solar modules and their benefits continues to hinder market growth. The aforesai
challenges could lead to reduced dadhéor our products or increase our overall expenses, thereby affecting our sales and
profitability.

30. There have been certain observations of our Company &
Companies (Auditordés Report) Order, 2020 for the yea
2022.

The statutory auditors of our Company and certain of our Subsidiaries have certain observations including under Companies
(Auditords Report) Order, 2020 for the years ended Mar

forth below a sumnary of such observations disclosed in the Restated Consolidated Financial Information:

Corrective actions taken
This matter is currently
pending for which we hav

Details of Observations
Oswal Pumps Limited- Clause vii(b) of CARO, 2020 Order- Fiscal 2024

According to the information andxplanation given to us and the records of the Comy
examined by us, there are no statutory dues referred to-claude (a) on account of any dispy

except the followings where amount has been quantified:

The Name of | Nature of Dues| Amount( in Period to Forum where
Statute Millions) * which the matter is
amount related pending
The Goods and | GST 13.28 201920 High Court
Service Tax Chandigarh
Act, 2017

*net of deposit under protest

already deposited protes
money

Oswal Pumps Limited- Clause vii(b) of CARO, 2020 Orderi Fiscal 2024

According to the information and explanations given to us and on the basis of our examin
the records of the Company, amounts deducted/ accrued in the books of account in re
undisputed statutory dues including Goods and Service Tax, Prowded, Employees Stat
Insurance, Incoméax, Sales tax, Service tax, Duty of customs, Duty of excise, Value Adde
Cess and any other material statutory dues, to the extent applicable, have generally been
deposited with the appropriate aaitities. There were no undisputed outstanding statutory du
at the yeaend for a period of more than six months from the date they became payable

Provident Fund of 0.09 million and Employees State Insurance 6f09 millions.

There were some delay

depositing  for  which
requisite  interest ha
already been paid and als
due care will be taken t
avoid the same in future.

Subsequent to balang
sheet date, the same ha
been deposited.
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Oswal Pumps Limited- Clause iii(c) of CARO, 2020 Orderi Fiscal 2024

The Company has granted loan aggregati@§0.50 million to the managing director which w
repayable on demand. The Company has not granted any loans or advances in the natur
either repayable on demand or without specifying any terms or period of repayment dur
year.

Aggregate amount of loans/advances in | All Parties | Promoter | Related
nature of loans Parties
Repayable on demand (A) - 250.50 -
Agreement does not specify any terms or pel - - -
of repayment(B)
Total (A+B) - 250.50 -
Percentage of loans/advances in nature of Ig - 100% -
to the total loans

The concerned loa
amount has been refundg
by the managing director.

Oswal Pumps Limited- Clause ii(b) of CARO, 2020 Orderi Fiscal 2024

According to the information and explanations given to us and records examined by

Company has been sanctioned working capital limits in excess of five crore rupees, in ag
from banks on the basis of security of current assets. In our opitienquarterly returns
statements (including revised) filed by the Company with such banks are in agreement

books of accounts of the Company except as follows:

(' in million)
Amoun
tas
Qua Amount re_porte Amou Whether
rter Name Partic as per dinthe nt of return/Stat
ende of ulars books of quarte Differe ement
d bank accounts rly nce subsequent
return/ ly rectified
statem
ent
Kotak | Trade
Mahi Receiv 1,700.2
ndra able 1,675.72 9 (24.57)
Bank
30 | Limit
Jun | ed No
7| | oo
State y 924.82 | 952.50 | (27.68)
Bank €
Limit
ed
Citi Trade
Bank | Receiv 2,614.0
NA, able 2,613.99 5 (0.03)
State
Bank
of
India
311 imit
Dec No
23 edd ;’radgl 1,639.2
an ayal , .
Union e 1,732.03 > 92.82
Bank
of
India
Limit
ed

The difference in amoun
as per books of accoun
and amounts as reported
the quarterly  return
statement is primarily of
account of reversal o
revenue as per IND AS 11
at reporting date an
accounting of Good in
transit in case of trad
payable. date in th
quarterly return/ statemen

Oswal Pumps Limited (Other than CARO)i Fiscal 2024

Based on our examination, which included test checks, the Company has used accounting

(ERP) for maintaining books of accounts which has the feature of recording audit trail (eg

New ERP is being unde
implementation to takg
care of the same in future
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facility and has been operated throughout the year for all relevant transactions recorde
accounting software (ERP), except that:

i. No audit trail feature was enabled at the database level throughout the year in respect ¢
accounting software (Microsoft Navision) to log any direct data changes;

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023.

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabl
was not capturing the nature of changes made for certain categories of transactions

Further, other than as mentioned above, during the course of our examination, we did n
across any instance of audit trail feature being tampered with.
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Oswal Pumps Limited- Clause vii(a) of CARO, 2020 Order Fiscal 2023

Based on examination of records tbe Company, amount deducted/accrued in the book
accounts in respect of undisputed statutory dues, including Goods and Service tax, Provide
Employees' State Insurance, Incetag, Sales Tax, Service Tax, duty of Custom, duty of Exd
Value Added Tax, cess and other material statutory dues applicable to the Company ha
generally regular in depositing the dues t with the appropriate authorities during the year
are no undisputed amounts payable in respect of Goods and Service carleritr Fund,
Employees' State Insurance, Incetag, Sales Tax, Service Tax, duty of Custom, duty of Exd
Value Added Tax, cess and other material statutory dues in arrears as on 31st March 2(
period of more than six months from the date thegame payable.

There were some delay
depositing  for  which
requisite  interest ha
already been paid and alg
due care will be taken t
avoid the same in future.

Oswal Pumps Limited- Clause vii(b) of CARO, 2020 Orderi Fiscal 2023

According to the information and explanation given to us and the records of the Co
examined by us, there are no statutory dues referred to-claude (a) on account of any dispt
except the followings where amount has been quantified:

Name of the | Nature of | Amount ( in Period to which the Forum where
Statute dues millions) amount related (FY) pending
Income tax Income 2007-08 Ratification
act tax 0.06 pending with AO
Income tax Income 200910 Ratification
act tax 0.11 pending with AO
Income tax Income 201011 Ratification
act tax 0.18 pending with AO
Income tax Income 201617 Ratification
act tax 1.42 pending with AO
Income tax Income 201718 Ratification
act tax 0.34 pending with AO
Income tax Income 201819 Ratification
act tax 0.06 pending with AO
Income tax TDS 202021 Ratification
act 0.09 pending with AO
Income tax TDS 202021, 202122 and Ratification
act 0.62 202223 pending with AO

These have been resolvg
by the appropriate
authority.

Oswal Pumps Limited- Clause vii(b) of CARO, 2020 Orderi Fiscal 2022

According to the information and explanation given to us and the records of the Co
examined by us, there are no statutory dues referred to-claude (a) on account of any dispy
except the followings where amount has been quantified:

Name of the | Nature of Amount Period to which the Forum where
Statute dues involved amount related (FY) pending
Income tax | Income tax 0.06 200708 Ratification
act pending with AO
Income tax | Income tax 0.11 200910 Ratification
act pending with AO
Income tax | Income tax 0.18 201011 Ratification
act pending with AO
Income tax | Income tax 1.42 201617 Ratification
act pending with AO
Income tax | Income tax 0.34 201718 Ratification
act pending with AO
Income tax | Income tax 0.06 201819 Ratification
act pending with AO
Income tax TDS 0.09 202021 and 20222 Ratification
act pending with  AO

These have been resolvg
by the appropriate
authority.
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Oswal Solar Structure Private Limited - Clause vii(a) of CARO, 2020 Order Fiscal 2024

According to the information and explanations given to us and on the basis of our examin
the records of the Company, amounts deducted/ accrued in the books of account in re
undisputed statutory dues including Goods and Service Tax, Prowded, Employees Staf
Insurance, Incoméax, Sales tax, Service tax, Duty of customs, Duty of excise, Value Adde
Cess and any other material statutory dues, to the extent applicable, have generally been
deposited with the appropriate aotities. There were no undisputed outstanding statutory du
at the yeaeend for a period of more than six months from the date they became payable
advance tax 4.58 million.

There were some delay

depositing  for  which
requisite  interest ha
already been paid and alg
due care will be taken t
avoid the same in future.

Subsequent to balang
sheet date, the same ha
been deposited.

Oswal Solar Structure Private Limited - Clause ii(b) of CARO, 2020 Order- Fiscal 2024

According to the information and explanations given to us and records examined by

Company has been sanctioned working capital limits in excess of five crore rupees, in ag
from banks on the basis of security of current assets. In our opitienquarterly returns
statements (including revised) filed by the Company with such banks are in agreement

books of accounts of the Company except the followings:

Amount
Na Amount as Whether
Qua Amou | return/Sta
me . as per reported
rter of Particu books of in the nt of tement
ende lars Differ | subsequen
d ban account | quarterly |
k S return/sta ence t.V.
rectified
tement
Stat
e
Ban
31-
k of Trade
DeC | Indi | Payable| 197.25 17.93| 1793 No
23 a 2
Lim
ited

The Company will take
due care going forward.

Oswal Solar Structure Private Limited - Fiscal 2024i Other than CARO

Based on our examination, which included test checks, the Company has used accounting
(ERP) formaintaining books of accounts which has the feature of recording audit trail (ed
facility and has been operated throughout the year for all relevant transactions recorde
accounting software (ERP), except that:

i. No audit trail feature was enabled at the database level throughout the year in respect
accounting software (Microsoft Navision) to log any direct data changes;

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023.

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabl
was not capturing the nature of changes made for certain categories of transactions

Further, other than as mentioned above, during the course of our examination, we did n
across any instance of audit trail feature being tampered with.

The Company has got th
software updated and th
audit trail feature has bee
enabled and in operation.

Oswal Green Industries Private Limited- Clause xvii of CARO, 2020 Order Fiscal 2024

The Company has incurred cash | osses of

losses immediately preceding financial year.

The company is yet t
initiate its business
operations.
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Oswal Green Industries Private Limited- Fiscal 202471 Other than CARO New ERP is being unde
implementation to takg
Based on our examination, which included test checks, the Company has used accounting| care of the same in future
(ERP) for maintaining books of accounts which has the feature of recording audit trail (eq
facility and has been operated throughout the year for allareldransactions recorded in t
accounting software (ERP), except that:

i. No audit trail feature was enabled at the database level throughout the year in respect ¢
accounting software (Microsoft Navision) to log any direct data changes;

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023.

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabl
was not capturing the nature of changes made for certain categories of transactions

Further, other than as mentioned above, during the course of our examination, we did n
across any instance of audit trail feature being tampered with.

Such observations did not require any adj ust mRestated i n
Consolidated Financial InformationPart B: NonrAdjusting Itemé8 o0 n 419.8\g eannot assure youthat@u di t or s 6
reports for any future fiscal periods will not contain such observations which could subject us to additional liabilities due
to which our reputation and financial condition may be adversely affected.

31. We export our products to various countries and our revenue from outside India represented 3.70%, 4.80%, 11.64%
and 10.86% of our revenue from operations (excluding revenue from the sale of traded goods and other operating
revenue and adding back discoun&md incentives) for the nine months ended December 31, 2024, Fiscal 2024,
2023 and 2022, respectively. Any adverse events affecting these countries could have an adverse impact on our
business, revenue operations, financial condition and cash flows.

We exported our products to 2Buntries including Australia, Bangladesh, Cyprus and Dubai between April 1, 2021 and
December 31, 2024. For more information ondbantries where we exported our products and revenues generated from
such countries in nine months ended D®u RusiiessCustriers 200n2 4 ,
page292. The following table sets forth our revenue from outside India ipén®d/yearsndicated:

g‘:fe”n:ggtrh;f”z%‘?i Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue Percentage Revenue Percentage Revenue Percentage Revenue Percentage
from of Total from of Total from of Total from of Total
Outside Revenue Qutside Revenue Outside Revenue Outside Revenue
India from India from India from India from
( mi || Operations* ( mi || Operations* ( mi || Operations* ( mi || Operations*

364.51 3.70% 350.72 4.80% 416.95 11.64% 369.88 10.86 %

"Revenue from operations excludegenue from the sale of traded goods and other operating revenue and addintiscadkts and
incentives

The table below sets forth details of the top three countries (in terms of revenue in the nine months ended December 31,
2024) where we exported our products and revenues generated from such countriperindhgarsndicated:

Countr Nine months ended Fi scal 2 ( Fi scal 2( Fi scal 2 (
December 31, 2024

Amoun Percen Amourl Percen Amour Percen Amour Percen

( mi of Rev ( of Rev ( of Rev ( of Rev

from | mil/. from mill.| from | mil/. from

Oper at Oper at Oper at Oper at

Iraq 100.29 1.02% 159.52 2.18% 187.01 5.22% 87.24 2.56%

UAE 90.98 0.92% 109.40 1.50% 102.53 2.86% 123.45 3.62%

Morocco 42.70 0.43% Nil Nil Nil Nil Nil Nil

Libya 23.67 0.24% 34.18 0.47% 20.37 0.57% 40.96 1.20%

*Revenue from operations excludegenue from the sale of traded goods and other operating revenue and adding back discounts and
incentives
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Our revenues from outside India decr eas e80.7hnllionlirbFis&B % f r
2024 due to our increased focus on direct participation in the PM Kusum Scheme. We cannot assure you that our revenue:
from outside India will not decline further.

An economic slowdown or tightening of laws or regulations in countries to which we export our products may have an
adverse impact on our business, financial condition, cash flows and results of operations. Further, the countries where we
export our produstimpose varying duties on our products. We cannot assure you that the duties imposed by such countries
will not increase. India is also a party to, and is currently negotiating, free trade agreements with several couftties and i
export our products teuch countries, any revocation or alteration of those bilateral agreements may also adversely affect
our ability to export, and consequently, our business, financial condition, cash flows and results of operations. Additionall
export destination coun&$ may also enter into free trade agreements or regional trade agreements with countries other than
India. Such agreements and alteration of existing tax treaties may lead to increased competition or may even place us at :
competitive disadvantage compatednanufacturers in other countries and could adversely affect our business, financial
condition, cash flows and results of operations. While we have obtained certifications such as Registmation
Membership Certificate from the Engineering Export PriomoCouncil, IEC System of Conformity Assessment Schemes

for Electrotechnical Equipment and Components Certification and Star Export House Certificate which enable us to export
our products, we may be required to obtain any jurisdiction specific ceitifisa registrations and permits to export to

such jurisdictions and our inability to secure any such certifications, registrations and permits, in a timely manher or at a
could have an adverse effect on our business, results of operations, casméldimaracial condition. While we have not
experienced any trade restrictions or difficulties in securing certifications, registrations and permits for exporting our
products in any country in the nine months ended December 31, 2024 and the last talgefigth have had an adverse

impact on our business, results of operations, cash flows and financial condition, we cannot assure you that such instance:
will not arise in the future.

32. Our manufacturing facilities are subject to operating risks. Any shutdown of our existing manufacturing facilities
or other production problems caused by unforeseen events may reduce sales and adversely affect our business, cash
flows, results of operatios and financial condition.

As of the date of this Red Herring Prospectus, our Company and our Subsidiary, Oswal Solar operate two manufacturing
facilities which are located at Karnal in the state of Hary&ha.e o f our manufacturing fa
manufacturing of monobl ock pumps, submersible pumps an
engaged i n the manuf @Que manufactarigg farifitiesame kubject tanaperating gisks and we may
encounter manufacturing problems or expere difficulties or delays in production as a result of occurrence of the
following events or any other events beyond our control:

forced or voluntary closure of manufacturing facilities, including as a result of regulatory actions;

problems with supply chain continuity, including as a result of natural ormzaie disasters at any olr

manufacturing facilities;

1  manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected levels of
efficiency, obsolescence of our equipment and production facilities, industrial accidents and the need to comply with
the directives of relevant govement authorities;

1 labour disputes, strikes, loauts that may result in temporary shutdowns or manufacturing disruptions;

1  any changes in the availability of power or water availability which impacts the entire region;

1 failure of a supplier to provide us with the critical raw materials or components for an extended period of
time, which could impact continuous supply; and

1  changes in political relationships between India and the countries in which we export and local political tensions.

f
f

We have not experienced any instances which had disrupted our operations at our manufacturing facilities in the nine months
ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instance will not arise in the future
Disruption in our manufacturing operations may result in reduced production and reduced sales.

33. Our operations involve activities and materials which are hazardous in nature and could result in a suspension of
operations and/or the imposition of civil or criminal liabilities which could adversely affect our business, results of
operations, cash flovand financial condition.

Certain operations at our manufacturing facilities, including foundry, press shops, aluminium die casting and electrification
can cause accidents during the manufacturing process resulting in serious injuries or death of employees or other persons
if improperly handled, and cause damage to our properties or equipment and the properties of others or to the environment
Despite ensuring that employee safety manuals covering employee safety and environmental procedures are in place an
that hazard identificain and risk assessments with respect to our operations are periodically carried out, our operations are
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subject to significant hazards, including explosions, fires, mechanical failures and other operational problems, inclement
weather and natural disasters, discharges or releases of hazardous substances, chemicals or gases; and other environmel
risks. While we have not experienced any accident which had an adverse impacts on our business or results of operations.
we cannot assure you that such instance will not arise in the future.

The occurrence of any of these hazards could result in a suspension of operations and/or the imposition of civil or criminal
liabilities. We may also face claims and litigation, filed on behalf of persons alleging injury predominantly as a result of
occupdional 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, cash flows and financial condition could be adversely affected. Further, our
customes may require us to invest in additional safety protocols which may impose incremental expenses and may impact
our ability to operate at optimum efficiencies. Any such action by any of our customers may adversely impact our business,
results of operationgash flows and financial condition.

34. We depend on our senior management and qualified and skilled personnel with technical expertise, and if we are
unable to recruit and retain senior management, qualified and skilled personnel, our business and our ability to
operate or grow our business mée adversely affected.

We are led by our Promoter and Managing Director, Vivek Gupta who has over 18 years of experience in the pump
manufacturing industry. In addition, our Senior Management and Key Managerial Personnel have significant experience in
operationsand hascontritobe d t o t he growt h of o urOuiviamgemads so.n FHarg ef ur t |

Our future performance would depend on the continued service of our Promoters, Senior Management, Key Managerial
Personnel, qualified and skilled personnel with technical expertise, and the loss of any senior employee and the inability to
find an adequateeplacement may impair our relationship with key customers and our level of technical expertise, which
may adversely affect our business, cash flows, financial condition, results of operations and prospects. While there has beer
no instance in the nine mihrs ended December 31, 2024 and the last three Fiscals, where the resignation of any Senior
Management or Key Managerial Personnel had an adverse impact on our business, results of operations, cash flows o
financial conditions, we cannot assure you gwth instance will not arise in the future. Our future success, amongst other
factors, will depend upon our ability to continue to attract, train and retain qualified personnel, particularly engiheers an
other associates with critical expertise, knlbaw and skills that are capable of helping us develop products and support

key customers and products. We may therefore need to increase compensation and other benefits in order to attract an
retain personnel in the future, which may adversely affect ounéssi financial conditions, cash flows and results of
operations.

The market for qualified professionals is competitive and we may not continue to be successful in our efforts to attract and
retain qualified people. The specialised skills we require in our industry are difficult anddiraeming to acquire and, as

a result, are in short supply. Our inability to hire, train and retain a sufficient number of qualified personnel could delay our
ability to bring new products to the market and impair the success of our operations. We may also be required to increase
our levds of employee compensation and benefits more rapidly than in the past to remain competitive in attracting skilled
personnel. This could have an adverse effect on our business, financial conditions, cash flows and results of operations.

The following table sets forth the attrition rate on a consolidated basis (including our Company and the Subsidiaries) in the
period/ years indicated:

As of/ for the nine  As of/ for the year As of/ for the year | As of/ for the year
Particulars months ended ended March 31, ended March 31, ended March 31,
December 31, 2024 | 2024 2023 2022
Number of employees 2,200 1,851 1,673 1,764
Number of employees exite 267 585 802 942
Attrition rate 13.18% 33.20% 46.67% 62.95%

*Attrition rate iscalculated as overall exits including retired employees divided by average number of employees in the relevant Fiscal.

The following table sets forth the attrition rate of our Material Subsidiary, Oswal Solar in the period/ years indicated:

As of/ for the nine As of/ for the year As of/ for the year As of/ for the year
Particulars months ended ended March 31, ended March 31, ended March 31,
December 31, 2024 2024 2023 2022
Number of employees 399 170 Nil Nil
Number of employees exite 124 Nil Nil Nil
Attrition rat€ 33.02% Nil Nil Nil
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*Attrition rate is calculated as overall exits including retired employteisied by average number of employees in the relevant period/
Fiscal.
Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024.

For further detail s ©OuBuamessiHangan Reboarcés mopnl 28dyaegees , s ee i

35. We aredependent on our Promoter, Chairman and Managing Director, Vivek Gupta for the conduct and growth
of business of our Company, given his industry knowledge and expertise in strategic business decision. His
disassociation from our Company in future may adsely affect our business and our growth prospects.

Our Promoter, Chairman and Managing Director, Vivek Gupta has over 18 years of experience in the pump manufacturing
industry and has played a key role in developing our diverse product portfolio and setting up our backward integrated
manufacturing faciliés. As Managing Director of our Company, Vivek Gupta has been overseeing all aspects of our
C o mp a n yté-day apexations. Further, Vivek Gupta is also a director of our Material Subsidiary, Oswal Solar. We rely
significantly on his industry knowledge dexpertise in strategic business decisions. His disassociation from our Company
may adversely affect our business, results of operations and could seriously impair our ability to continue to manage and
expand the business.

36. Any disruption to the steady and regular supply of workforce for our operations, including due to strikes, work
stoppages or any other kind of disputes with our workforce or our inability to control the cost of our workforce
could adversely affect our buséss, cash flows and results of operations.

Our manufacturing activities are labour intensive, require our management to undertake significant labour interface. As on
December 31, 2024, we had 2,200 permanent employees. 3dgages due to strikes or other events could result in
slowdowns or closures of our operations which could have an adverse effect on our business, cash flows and results of
operations. While there has been no instance in the nine months ended Dece2@24 3Hnd the last three Fiscals, where

we experienced work stoppages due to strikes or labour unrest that resulted in closure of our operations, we cannot assur
you that such instance will not arise in the future.

37. We are dependent on third parties for the transportation our products to distributors or directly to end customers.
Any failure by or loss of a third party transport service provider could result in delays and increased costs, which
may adversely affect glbusiness.

We rely on third parties for the transportation services for the timely delivery of our products to our distributors and end
customers located in India and other countries. The following table sets forth the freight and handling charges incurred on
a constidated basis (including our Company and Subsidiaries) as a percentage of our total expenses on a consolidated basi
(including our Company and Subsidiaries) in the period/ years indicated:

Nine months ended . . .
December 31, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Am(o Ui Percentage Am(o Uit Percentage Am(ount Percentage Am(ount Percentage
o~ of total I~ of total S of total I~ of total
million) million) million) million)
expenses expenses expenses expenses
Freight and 55.36 0.71% 24.71 0.39% 31.90 0.94% 18.49 0.55%
handling charges

The following table sets forth the freight and handling charges incurred by our Material Subsidiary, Oswal Solar as a
percentage of its total expenses in the period/ years indicated:

As of/ for the nine months . . .
ended December 31, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Amount Amount | Percentage (e Percentage, Amount Percentage
. Percentage of . ( .
( mi | ( mi of total i~ of total ( mi of total
total expenses million)
expenses expenses expenses
Freight and 8.16 0.34% 0.12 0.03% Nil Nil Nil Nil
handling
charges

We use different modes of transportation, including road, air, rail and sea for our domestic and overseas operations. We
engage thireparty logistic service providers for our transportation requirements on a need basis. In the event that these third
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party logistic service providers are unable to provide services for our operations for reasons which are beyond our control
and we are unable to secure alternate transport arrangements in a timely manner and at an acceptable cost, or at all, ot
businesscash flows, financial condition, results of operations and reputation may be adversely affected. Any disruptions
in transportation services due to natural disasters, pandemics, mass protests, civil unrests, or similar events could impac
the supply chainwhich could adversely affect our business, results of operations, financial condition, and cash flows.
Further, disruptions in transportation services could adversely impact our inventory management, which could lead to excess
inventory, which could incres the operating costs. Except for the temporary disruptions in transportation services for a
few days in 2021 due to the Covl® pandemic, which did not adversely affect our business, financial condition, or cash
flows, we have not encountered any traggtion disruptions that hindered our product supply and we cannot assure you
that such instances will not arise in the future. We may also be affected by an increase in fuel costs, as it will have a
corresponding impact on freight charges levied by bid party transportation providers.

38. Under-utilization of our manufacturing capacities and an inability to expand our manufacturing capacities could
have an adverse effect on our business, future prospects and future financial performance.

The tablebelow sets out our capacity utilization for pumps and motors for the period/ years indicated:

Products Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024

Capacity Utilisation @

Stainless Steel Pumps (in %) 75.00% 57.10% 62.30% 63.30%
Cast Iron Pumps (in %) 46.81% 73.10% 67.70% 73.80%
Stainless Steel Motors (in %) 77.59% 44.90% 46.40% 46.00%
Cast Iron Motors (in %) 40.54% 81.40% 69.20% 88.00%

*As certified by Vinod Kumar Goel, an independent chartered engineer, by certificatelula¢et, 2025

() Capacity utilization for Fiscal 2024, 2023 and 2022 has been calculated on the basis of actual production in the reteyalintigesl

by theavailable capacity during such Fiscal. Capacity utilization for the nine months ended December 31, 2024 has been calculated a
the actual production for the period divided by the available capacity during the period.

The table below sets out our capacity utilization for solar modules for the period/ years indicated:

Products Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024

Capacity Utilisation @

Solar Modules (in %) 56.43% | 67.18% | Nil | Nil
*As certified by Vinod Kumar Goel, an independent chartered engineer, by certificatelula¢et, 2025

() Capacity utilization for Fiscal 2024 has been calculated on the basis of actual production in the Fiscal 2024 dividediathie
capacity during the Fiscal. Capacity utilization for the nine months ended December 31, 2024 has been calculatedtaal the a
production for the period divided by the available capacity during the period.

For further OunBusiresamstallen @gpacisyeAetuafiProduction and Capacity Utilisation o n 289.a g e

Our capacity utilization fluctuates given the nature of business. We intend to increase the installed capacity for $egar modu

to support the demand for our solar pumps in the future and meet the growing demand for solar modules in the Indian and
global markets. Our historical capacity utilization rates are not indicative of future capacity utilization rates, which is
dependent on various factors, including demand for our products, availability of raw materials, our ability to manage our
inventory and imfgment our growth strategy of improving operational efficiency. Underutilization of our manufacturing
capacities over extended periods, or significant wutibzation in the short term, could adversely impact our business,
growth prospects and future éincial performance.

39. We have experienced negative cash flows from operating activities in the nine months ended December 31, 2024.
We may continue to have negative cash flows in the future.

We have had negative cash flows from operating activities in the nine months ended December 31, 2024, details of which
are set out below:

Particulars For the nine Fiscal 2024 Fiscal 2023 Fiscal 2022
months ended
December 31, 2024
Net cash inflow/ (outflow) flow (1,974.49) 169.20 499.23 649.15
from operating activities
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In the nine months ended December 31, 2024, we experienced a net cash outflow. Our net profit before tax during this

period was 2,855. a9 j miskt Imeoan s Thel pdedafynance costs
amortization of 84.08 million, and a provision for e
operating profit before wor lkon fihg mainwoikihgadpitacabjestmgnes sluring dhs 3
period consisted of an increase in inventories of 449
million, and an increase in trade and other payables of

We cannot assure you that we will be able to generate positive cash flow from operating activities in the future. For further
detai Manageeeimt 6s Discussion and Anal ysis iocCahshFlowsa mai al
page455.

40. We are not funding our capital expenditure requirements from our internal accruals.

We intend to utilise a portion of the Net Proceeds for capital expenditure which includes purchase of certain equipment and
machinery at our Companybds existing manufacturing facil
Net Proceds towards investment in our whelbwned Subsidiary, Oswal Solar for funding the setting up of certain new
manufacturing units. We intend to fund such capital expenditure requirements through external sources of financing and
not our internal accruals. Fo d e t a®bjeds,of tte®©fé&r fion 121a g e

Further, any increase in the actual utilization of funds earmarked for the purposes disclosed and such additiforad funds
particular activity will be met by way of means available to us, including from internal accruals. There may also be revision
in the final amounts payabl e Obgeestsaof thesOffér Details @fuhe tObjectslo n s |, C
Funding certain capital expenditure of our Company a @bjectgiof the Offér Details of the Objec&s2. Investment in

our whollyowned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of new manufacturing units at
Karnal, Haryana oagesl@4and137, respectively, pursuant to any taxes or levies payable on such item or freight or
installation costs, which will be paid from our internal accruals.

We have also historically financed the expansion of our business and operations through a combination of internal accruals
and external borrowings and we will continue to do so. Our budgeted resources may prove insufficient to meet our
requirements whichauld drain our internal accruals and hence compel us to raise additional capital. As there is no guarantee
that our internal accruals will be sufficient to meet our requirements, therefore, we are funding our capital expenditure
requirements using exterrsdurces.

41. We are subject to strict quality requirements for our products and any product defect issues or failure by us or our
raw material suppliers to comply with quality standards may lead to the cancellation of existing and future orders,
recalls or warranty ancexposure to potential product liability claims.

Our products may contain certain quality issues or undetected errors, due to defects in manufacture of products or raw
materials which are used in the products. In the event the quality of our productstarsldrd or our products suffer from

defects ad are returned by our customers due to quality complaints, we might be compelled to recaltdtamndata

products and reimburse the cost paid by our customers. While there have been no instances where we had to recall ou
products in the nine months esdiDecember 31, 2024 and the last three Fiscals, we cannot assure you that such instance
will not arise in the future. The products manufactured by us need to comply with certain standards as prescribed by the
Bureau of Indian Standards and these liceasegranted by BIS for a limited duration and require renewal from time to
time. We may not be able to meet regulatory relevant quality standards in India, or the quality standards imposed by our
customers, which could have an adverse effect on our basiirencial condition, results of operations and cash flows.

We also face the risk of legal proceedings and product liability claims being brought against us by our customers for
defective products sold. A product liability claim may adversely affecreputation and brand image, as well as entalil
significant costs. While there have been no instances where we were subject to any product liability claims in the nine
months ended December 31, 2024 and the last three Fiscals, we cannot assure youahatovexperience any product

liability losses in the future or that we may not incur significant costs to defend any such claims.

42. Ourinsurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which may impact on our financial condition, cash flows and results in operations.

We maintain insurance cover for our properties, including protection from fire, burglary, theft, earthquake, storm and flood.

In addition, we maintain marine cargo open policy, to cover various risks during the transit of goods acrds lfodiber
information on the i nsuOwBusimesidnsuranadi eosn 28Bvagiel ed by us, sc¢
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We could face liabilities or otherwise suffer losses should any unforeseen incident such as malfunction or failure of
manufacturing equipment, natural disaster, fire, flood, and accidents affect our manufacturing facilities, Corporate and
Registered OfficeNotwithstanding the insurance coverage that we carry, we may not be fully insured against certain types
of risks. There are many events, other than the ones covered in the insurance policies specified above, that coutlly significan
impact our operation®r expose us to thirdarty liabilities, for which we may not be adequately insured. We cannot assure
you that any claim under the insurance policies maintained by us will be honoured fully, in part, on time, or at all. To the
extent that we suffer anpds or damage that is not covered by insurance or exceeds our insurance coverage, our business,
cash flows, financial condition and results of operations could be adversely affetyedamage suffered by us in excess

of such limited coverage amounts,imrespect of uninsured events, not covered by such insurance policies will have to be
borne by usWhile we have not experienced any instance where we incurred losses exceeding our insurance coverage in
the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instance will not ari
in the future The following table sets forth details of coverage of our insurance policies against the total insurable assets in
the period/yearsndicated:

mo':\tigf(/ar:?jre?eDg::l?nber As of / for the year ended As of / for the year ended  As of / for the year ended
31 2024 March 31, 2024 March 31, 2023 March 31, 2022
Particular :
s Percentage Percentage Percentage Percentage
Amount of the total Amount of the total Amount of the total Amount of the total
(' million) insurable | ( million) insurable | ( million) insurable | (' million) insurable
asset$ asset$ asset$ asset$
Coverage 3,719.99 131.26% 1,772.06 105.72% 996.36 110.78% 889.73 102.01%
of
Insurance
Policies

“Sum of property, plant and equipment (net block), capital work in progress, intangibles (net block) and inventories.

While we have not claimed any insurance amount in the nine months ended December 31, 2024 and the last three Fiscals
we cannot assure you that we may be able to successfully assert our claim for any liability or loss under such insurance
policy in the fuure. Further, as of nine months ended December 31, 2024 and March 31, 2024, 2023 and 2022, our total
uni nsur ed &785 milios, Ww®2 e31 mill i on, 588. 10 million and
2.67%,22.70%, 39.53% and 39.938of our total assets as of nine months ended December 31, 2024, March 31, 2024, 2023
and 2022, respectively. While we have not experienced any instance of damage or loss of uninsured assets in the nine
months ended December 31, 2024 and the last thseals;iwhich had an adverse impact on our business and results from
operations, we cannot assure you that such instance will not arise in the future.

43. Any significant delay in receiving equipment and machinery purchased from outside India could impact our
business, operations, cash flows and financial conditions.

In the past, we purchased certain machineryeaqipment from outside India for our manufacturing operations. Some of
these include the NDC laser cutting machine, solar cell tester, hydraulic framing machine, junction box silicone dispenser,
and ribbon cutting bending machine. Further, we have obtajoethtions from certain vendors from outside India for
purchase of certain plant and machinery in relation to funding certain capital expenditure of our Company and our Material
Subsidiary, Oswal Sol ar f r oObjects lofe Offedt oPr IGicadyeddide beloweeats d e t
forth details of the cost of equipment and machinery purchased in the nine months ended December 31, 2024 and the las
three Fiscals from outside India:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage
( of total ( of total ( of total ( of total
million) expenses | million) expenses | million) expenses | million) expenses
Cost of equipment| 131.49 1.68% 124.37 1.97% 7.01 0.21% 0.00 0.00%
and machinery
purchased from
outside India

Importing equipment and machinery involves a complex supply chain, which may be susceptible to disruptions such as
shipping delays or customs clearance. Any disruption in the supply chain could lead to significant delays in receiving the
equipment and madatery, affecting our production timelines and our ability to meet customer demands, which in turn, may
impact our business, operations, cash flows and financial conditions. Geopolitical tensions may also disrupt the supply chain
for imported equipment andachinery. If there is political instability or conflicts in the region where the equipment is being

65



sourced from, it could lead to further delays or even halt the entire importing process. Such uncertainties pose & risk to ou

business and operations, as we may not have alternative sources for the plant, machinery and equipment we need. While w
have notexperienced any instance in the nine months ended December 31, 2024 and the last three Fiscals, where a dela
in receiving equipment and machinery impacted our business, results of operations, financial condition and cash flows, we
cannot assure you thsdtich instances will not arise in the future.

44, We have availed and wil|l continue to avail benefits
Schemeod), Duty Drawback Scheme and Remission of Duti e
or our inability to meet the conditions wer such schemes may adversely affect our business operations, cash flows,
results of operations and financial condition.

We have availed export incentives under the Duty Drawback Scheme and Remission of Duties or Taxes on Export of
Product s Sc hkeyRegulattoh and Roliciesn @ag@97. The table below sets forth details relating to export
incentives in the period/years indicated:

Particulars Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024
Export incent 7.40 5.28 13.69 6.81
Percentage of revenue fro 0.07% 0.07% 0.36% 0.19%
operations

Our profitability may be affected in the future if any of such benefits are reduced or withdrawn prematurely or if we are
subject to any dispute with the tax authorities in relation to these benefits or in the event we are unable to comgly with th
conditionsrequired to be complied with in order to avail ourselves of each of these benefits. Further, our inability to meet
the conditions as prescribed under such schemes would make our Company less competitive against its competitors whc
have been availing thiglseme by complying all conditions.

45Any failure to comply with sanctions administered by
our business and reputation.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with certai
countries that are the subject of comprehensive sanctions and with certain persons or businesses that have been special
design&ed by the OFAC or other U.S. government agencies. Other governments and international or regional organizations
also administer similar economic sanctions. Our foreign customers may be located in jurisdictions to which certain OFAC
administered and otheanctions apply. Although we endeavor to conduct our activities in compliance with applicable laws
and regulations, we cannot guarantee full compliance. We cannot assure you that persons and/or entities with whom we
may engage in future transactions wittrbecome the subject of sanctiaesated prohibitions or restrictions, or that
sanctions will not be imposed on the persons with whom we currently engage or countries in which we currently conduct
business. Our failure to successfully comply with appliessanctions may expose us to adverse legal and business
consequences, including civil or criminal penalties, government investigations, and reputational harm.

46. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of
operations.

Our financial statements are presented in Indian Rupees. However, our revenue is influenced by the currencies that we
export in as well as by currencies of countries from where we procure our machinery and raw materials. Our foreign currency
exposures, exmange rate fluctuations between the Indian Rupee and foreign currencies, especially USD, may have an
adverse impact on our results of operations, cash flows and financial condition. The table below sets forth details:

Particulars As of December 31, As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
2024
Amount | Percentage @ Amount | Percentage | Amount | Percentage | Amount | Percentage
( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from
Operations Operations Operations Operations
Foreign 54.86 0.51% 2241 0.30% 25.37 0.66% 55.3 1.53%
currency
receivables
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Particulars As of December 31, As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
2024
Amount | Percentage @ Amount | Percentage | Amount | Percentage | Amount | Percentage
( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from
Operations Operations Operations Operations
Foreign 236.74 2.22% 69.65 0.92% Nil Nil 2.35 0.07%
currency
payables
Absolute total 291.60 2.74% 92.06 1.21% 25.37 0.66% 57.65 1.60%
foreign currency
exposure
Absolute total of 291.60 2.74% 92.06 1.21% 25.37 0.66% 57.65 1.60%
foreign currency
exposure
(unhedged)

We do not have a formal hedging policy. We also do not enter into any trade financial instruments including derivative
financial instruments for hedging our foreign currency risk. Failure to hedge against exchange rate fluctuations may
adversely affect our business operations, financial conditions, results of operations and cash flows. While we have not
experienced any instance imetnine months ended December 31, 2024 and the last three Fiscals, wherein our failure of
hedging foreign exchange risks had an adverse impact on our results of operations, financial condition and cash flows, we
cannot assure you that such instance willarcse in the future.

47. We have certain contingent liabilities that have been disclosed in our financial statements, which if they materialize,
may adversely affect our results of operations, cash flows and financial condition.

As of December 31, 2024, our contingent liabilities and commitments (on a consolidated basis, including our Company and
Subsidiaries) that have been disclosed in our Restated Consolidated Financial Information, were as follows:

Contingent Liabilities ‘ Amount (- million)
Claims against the Company not acknowledged asttiebt
Demands raised/ show cause notices issued relating t§)GST 38.33
Demands raised/ show cause notices issued in relation to labour laws and others 6.81

(@) excluding interest, which cannot be determined at this stage.
@™ 24.88million as of December 31, 2024 has been deposited under protest.

Commitments As of December 31, 2024

( million
Estimated amount of contracts remaining to be executed on capital account (Net of ad 35.69
not provided for
Balanceexport obligation for import of capital equipments under EPCG scheme of the G 427.32
Government at the concessional rate of custom duty
Export obligation for import of capital equipments under MOWER scheme of the C 19.58
Government at the concessional rate of custom duty

As of December 31, 2024, contingent liabilities and commitments of our Me&abaldiary, Oswal Solawere as follows

Contingent Liabilities ‘ Amount ( million)

NIL

Commitments As of December 31, 2024

(' million)

Estimated amount of contracts remaining to be executed on capital account (net of ad 9.23
not provided for
Balance export obligation for import of capital equipments under EPCG scheme of the 427.32
Government at theoncessional rate of custom duty. The management expects to fulfil €
obligation within due dates.

Export obligation for import of capital equipments under MOWER scheme of the C 19.58
Government at the concessional rate of custom duty. The same will be paid off at the
scrap of machinery.
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flaid, finan
condition and results of operations. Furthermore, we cannot assure you that we will not incur similar or increased levels of
contingent liabilities in the current Fiscal or in the future. For further information of contingent liability as at De8&mber

20 2 4 , Restated Cénsolidatdéinancial Informationi Note 39.2. Contingent liabilities and commitméntso n 39.a g e

48. We have had high trade receivables (7 7,2111.17 millio
31, 2024 ) and other financi al liabilities (7 1,901.
March 31, 2024) in the paslf we are unable to effectively manage our receivables and liabilities, it could have an
adverse impact on our business, financial condition, and results of operations.

We have had high trade receivables and other financial liabilities in the past.rOard e r ecei vabl es i ncr
million as of March 31, 2023 to 2,399.03 million as ¢
31, 2024 as we started supplying directly to the government entities under the PM KUSUM $arer®ctober 2023,

which has a relatively longer payment realization cycle. Due to this, there was an increase in the trade receivablgs as major
of the last quarter sales in Fiscal 2024 and in the nine months ended December 31, 2024 was undey 8i¢NPstHeme.

Further, our trade receivables days were 123 days, 75 days, 52 days and 40 days in the nine months ended December 3
2024 and Fiscals 2024, 2023 and 2022.

Further, other financial liabilites c ur r e n t liabilities have increased from
1,488.14 million as of March 31, 2024, and further to

duetoanncrease in the discounting of trade payables, whic
million as of March 31, 2024, and 1,809.15 million as:s

receivables and liabiligis, it could have an adverse impact on our business, financial condition, and results of operations.
49. We have in the past entered into related party transactions and may continue to do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party
transactions in the future. These transactions include, among other things, purchase and sale of goods, availment of loans
repaymeno f l oans and interest expenses on |l oans taken. W
length basis, in accordance with the Companies Act and other applicable regulations pertaining to the evaluation and
approval of such transactioasd all related party transactions that we may enter intelisosy, will be subject to Board

or Shareholder approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application laws.
Further, it is likely that we may entémto additional related party transactions in the future. Such future related party
transactions may potentially involve conflicts of interest. The table below sets forth details of absolute sum of all related
party transactions on a consolidated bagikigting our Company and Subsidiaries and the percentage of such related party
transactions to our revenue from operations on a consolidated basis including our Company and Subsidiaries in the years
indicated:

Particulars Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
( million, except percent
Absolute sum of all related part 659.05 792.20 241.58 184.53
transactions
Revenue from operations 10,656.71 7,585.71 3,850.36 3,603.84
Absolute sum of all related part 6.18% 10.44% 6.27% 5.12%

transactions as a percentage
revenue from operations

The table below seferth details of absolute sum of all related party transactions of our Material Subsidiary, Oswal Solar
and the percentage of such related party transactions to its revenue from operations in the period/ years indicated:

Particulars Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024
( million, except percen
Absolute sum of all related part 2,082.74 1,122.59 68.79 Nil
transactions of our Material Subsidiar
Oswal Solar
Revenue from operations of our Mater| 2,812.83 593.22 Nil Nil
Subsidiary, Oswal Solar
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Particulars Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024

( million, except percen
Absolute sum of all related part 74.04% 189.24% NA Nil
transactions as a percentage of reve
from operations
For further informati on o nOfferiDocument ISarmaidSurpneary bfyReldted ®artg a c t i

Transactions a @tder Financial Informatiori Related Party Transactiods o n 2p and4@% Further, for details
regarding the transactions and bal anc e sFinancidl mformagidnat ed
Restated Consolidated Financial InformatioiNote 39.8 Related Party TransactidnBl Transactions and balances with

related parties eliminated on consolidation of group entities in accordance with Securities and Exchangef Batied o

(Issue of Capital and Disclosure Requirements) Regulations, 22018 n 406.a g e

50. A majority of our Directors are not directors of listed companies and hence lack of such adequate experience to
address complexities associated with listed companies, could have an adverse impact on our business and
operations.

Except for Vikas Modi and Kanchan Vohra who are also directors on the board of entities listed on the stock exchanges in
I ndi a, none of our ot her Directors are currentlOur on t
Management Board of Director®&6 0 n 3}9.aVWgeecannot assure you that lack of such adequate experience and
uncertainty regarding their ability to effectively address the specific complexities associates with being a listed company,
may not have any adverse impact on querations as a listed company.

51. Our manufacturing facilities, Registered and Corporate Office are not located on land owned by us and we have
only leasehold rights. In the event we lose or are unable to renew such leasehold rights, our business, financial
condition and results of operationmay be adversely affected.

Our Registered and Corporate Office is located at Oswal EBlidté, Kutail Road, P. O. Kutail, District Karnal, Haryana

132 037, India which is held by us on a leasehold basis and lease deed is valid for 15 years from August 16, 2024. The table
below sets forth details of our manufacturing facilities and other kayepties of our Company which are held by us on
leasehold basis:

S Purpose Location Leased/ Owned
No.
1. Facility for manufacturing pumps and | Oswal EstateNH-1, Kutail Road, P.| On a leasehold basis from Vivek Gup
electric motors O. Kutail District Karnal, Haryana 13| one of our Promoters and the lease d
037, India is valid for 15 years from August 1¢

2024 to August 15, 2039.

2. Facility for manufacturing solanodules | Khewat No. 1112, Khotoni No. 132§ On a leasehold basis from Amuly
Muraba No. 156 & Killa nos. 2/2¢1), | Gupta, one of our Promoters and leg
3(7-2), 4(*2), 5/2/1(415) kite 4| deed is valid for 15 years from Augu
Rakba of Revenue Estate of Villag 16, 2024 to August 15, 2039.

Kutail, Tehsil Gharounda, Distrig
Karnal, Haryana

3. Branch Office 2nd Floor, 11/3281 New Tech Scho On a leasehold basis from a third pa
Road, Near Jandaha Chowk Ch¢ and lease deed valid for a period of
Asok Nagar Raipur Chhattisgal months effective from January 18, 204

492009, India
4. Proposed to be used for manufacturing 1118, GT Road, Opposite Neelkann On a leasehold basis from Vivek Gup
purpose Star Dhaba, 71/3 Delhi Sid one of our Promoters and lease dg¢
Milestone, Karnal, Haryana valid till August 19, 2039

For details in relation to the lease deed dated August 20, 2024 read with the supplement to the lease deed dated August 2:
2024 entered into with our Promoter, Vivek Gupta, for t
facilityi n Kar nal , dHMerinfeadrtcaufilisesagatioiof the Net Proceeds to purchase certain equipment and
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machinery for our manufacturing facility at Karnal, Har
new manufacturing facility at Karnal, Haryana which is subject to cost escalation and is also based on quotations that may
be subject tahange or may expire. We are yet to place orders for the purchase of such equipment and machinery and we
cannot assure you that we will be able to place orders for such equipment and machinery, in a timely manner or at all.
Further, given that we do nbtave prior experience in the manufacturing of ethylerien y | Evrdt) gt eve( it ann
assure you that our proposed expansion in relation to EVA will be successfol.n 38 Tehe teansactions involving the

leasing of certain land parcels by our Promoters, Vivek Gupta and Amulya Gupta, as mentioned above, have been conductet
on an armdés |l ength basis, in accordance wiinhgho the kiatati@o mp a n
and approval of such transactions. We cannot assur&gbwe will be able to renew our leases on commercially acceptable
terms or at all. In the event that we are required to vacate our current premises, we would be required to make alternative
arrangements for our infrastructure and we cannot assure thagwharrangements will be on commercially acceptable
terms. If we are required to relocate our business operations during this period, we may suffer a disruption in ous operation
or have to pay increased charges, which could have an adverse effecbosinass, prospects, results of operations and
financial condition. If we are unable to renew these leases or relocate on commercially suitable terms, it may have an advers
effect on our business, results of operation and financial condition.

52. Any failure to protect our intellectual property rights could adversely affect our competitive position, business,
financial condition and results of operation.

As of the date of this Red Herring Prospectus, we have 10 registered trademacke r c | asisn @ | w@iPiidn d

0 OSWALG, ORATTANSG, OHI RAOD aadd 6B8AXNEGANMGIi asemwod dc onay kisg h
AOSWALO and APADAMO. F o Govérnmertdnd @ther ApgrovalsriedettiabPropertgs e@n fip a g e
473. The use of our registered trademarks or logos by third parties could adversely affect our reputation, which could in
turn adversely affect odnusiness and results of operations. The measures we take to protect our registered trademarks may
not be adequate to prevent unauthorized use of our registered trademarks by third parties.

Further, two of our applications filed for obtaining trademarks under class 9 have been objected and we hve applied for

the registration under class 7tofwo de v i =5 gad=2%—=¢ and under cl ass¥0,0f on
whichare at formalities check pass stagée cannot assure you that registration of such applied trademarks will be granted

to us in a timely manner, or at all. As a result, we may not be able to prevent infringement of our trademarks untd such tim
till registration is granted.

Further, the defence of intellectual property suits and related legal and administrative proceedings can be both costly and
time-consuming and may significantly divert the efforts and resources of our technical and management personnel. We may
not achievea favourable outcome in any such litigation. While we have experienced any instances of infringement of our
registered trademarks in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you th
such instances will not occur the future.

53. Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a
bank or a financial institution and if there are any delays or cost overruns, our business, cash flows, financial
condition and results of opera&ins may be adversely affected.

We intend to use the Net Proceeds Q@bfectstohtte Offer eocsrh121i &pes e f «
objects of the Fresh Issue and deployment of funds have not been appraised by any external agency or any bank or financic
institution or any other independent agency. While our Subsidiary, Oswal Solar, have procured a Project Report dated May
26, 2@5, from LSI, Chartered Engineer, in relation to the capital expenditure for setting up the Aluminium Frame Facility,
the Solar Module Falify and the EVA Encapsulant Facility by it, for which our Company proposes to utilize a portion of

the Net Proceeds, such report is prepared based on information provided by us, including quotations received from vendors
Further, we have appointed ICRAnited as the Monitoring Agency for monitoring utilization of the Gross Proceeds, prior

to the filing of the Red Herring Prospectus with the RoC, the proposed utilization of Net Proceeds is based on our current
business plan, management estimates, pragailiarket conditions and other commercial considerations, which may not

be within the control of our management. Based on the competitive nature of our industry, we may have to revise our
business plan and/ or management estimates from time to time a®sdjgently our funding requirements may also change.

Our internal management estimates may exceed fair market value or the value that would have been determined by third
party appraisals, which may require us to reschedule or reallocate our capital expguidits and may have an adverse
impact on our business, financial condition, results of operations and cash flows.
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Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy
the Net Proceeds. Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Company will have the
flexibility to deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more scheduled
commercial banks included in Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board or
IPO Committee. Accordingly,prs pecti ve investors in the Offer wildl nee
respect to the use of Net Proceeds.

54. Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of the Shareholders of our Company.

We propose to utilize the Net Proceeds towards (i) funding certain capital expenditure of our Company; (ii) investment in
our wholly-owned Subsidiary, Oswal Solar, in the form of equity for funding the setting up of new manufacturing units at
Karnal, Haryaa; (iii) prepayment/ repayment, in part or full, of certain outstanding borrowings availed by our Company;

(iv) investment in our wholhowned Subsidiary, Oswal Solar, in the form of equity for repayment/prepayment, in part or
full, of certain outstandig borrowings availed by Oswal Solar; and (v) general corporate purposes. For further details of
the proposed objects of the Offer, $&bjects of the Offér o0 n 124. &gther, we cannot determine with any certainty

if we would require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of the competitive
environment, business conditions, economic conditions or other factors beyond wat. ¢orthe event we undertake
variation in the utilization of the Net Proceeds axltised in this Red Herring Prospectus, we will ensure compliance with

the Companies Act, 2023, SEBI ICDR Regulations and other applicable laws. In accordance with the Companies Act, 2013
and the SEBI ICDR Regulations, we cannot undertake variation iatitization of the Net Proceeds as disclosed in this

Red Herring Prospectus without obtaining the approval of the Shareholders through a special resolution. In the event of any
such circumstances that require us to vary the disclosed utilization of tird¢eteds, we may not be able to obtain the
approval of the Shareholders in a timely manner, or at all. Any delay or inability in obtaining such approval of the
Shareholders may adversely affect our business or operations. Further, our Promoters veoulotdabto provide an exit
opportunity to the Shareholders of our Company who do not agree with our proposal to modify the objects of the Offer, at
a price and manner as prescribed by SEBI.

Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders of our Company
may deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such variatio
is in the interest of our Company. Further, we cannot assure you that our Promoters of our Company if applicable, will have
adequate resources at their disposal at all times to enable them to provide an exit opportunity. In light of theseefactors, w
may not be dle to vary the objects of the Offer to use any unutilized proceeds ¢frdfsh Issue, if any, even if such
variation is in the interest ofabibityto respomdipaaychange ih bur risiness y r
or financial condition by releploying the unutilized portion of Net Proceeds, if any, which may adversely affect our
business, financial conditions, cash flows and results of operations.

55. We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company and our
Material Subsidiary, Oswal Solar.

Our Company and owholly-owned Subsidiary, Oswal Sojdrave entered financing arrangementshkioth shortterm

and longterm facilities to fund our working capital requirement and facilitate the purchase of capital @aod@mpany
intends to utilize an estimated amount of 2,800.00 mi
or prepayment of all or a portion of certain outstanding borrowings availed by our Company and our Material Subsidiary,
respectively. For details of thes f i nanci ng aFkinarxial ¢hdebtednetss ,0 n s48bal gegdeployment of

the Net Proceeds in Oswal Solar for such Objects shall be in the form of equity pursuashéoegrseibscription agreement
datedJune 72025 No assurance can be made that our Company and Oswal Solar will not require further funding for its
operations and that such funding will be available at attractive rates or that by repaying the borrowing of our Company and
Oswal Solar, will in fact impnree our available funding alternatives. Further prepayment of the borrowing of term loan from
SIDBI by our Company will be subject to a prepayment penalty of 3% of the outstanding loan amount. For details, see
fiObjects of the Offér Details of the Objects Pre-payment/ repayment, in part or full, of certain outstanding borrowings
avail ed by anu@bjggoofpeaOffdr Details of the Objectsinvestment in our wholpwned Subsidiary,

Oswal Solar, in the form of equity for repayment/prepayment, in part or full, of certain outstanding borrowings availed by
Oswal @ edged52andl37, respectively.

56. Technology failures could disrupt our operations and adversely affect our business operations and financial
performance.

Our i nformatilbn) tseycshtneorhso gayr ¢ ficr i ti cal to our ability t
management, financial management, data handling and supply chain management, to maximize efficiencies and optimize

71



costs. Our IT systems enable us to coordinate our operations, from automated manufacturing to logistics and transport,
invoicing, customer relationship management and decision support. we have implemented security measures intended tc
prevent unauthoriseakcess to our information technology system, such measures may not detect or prevent all attempts to
compromise our systems, including viruses, malicious software, -brsakhishing attacks, security breaches or other
attacks and similar disruptions thaty jeopardize the security of information stored in. Breaches of our cybersecurity
measures could result in unauthorized access to our systems, misappropriation of information or data, deletion or
modification of users information, or a denial of sernvicether interruption to our business operations. For instance, on
February 7, 2024, we experienced a security breach, resulting in unauthorized access to our data. To prevent further
unauthorized access, the affected server was isolated from the neatndrthe data was recovered. While the aforesaid
instance did not have any impact on our operations, we cannot assure you that such instances will not arise in the future.

Further, if we do not allocate and effectively manage the resources necessary to implement and sustain the proper IT
infrastructure, we could be subject to transaction errors and processing inefficiencies. Challenges relating to the revamping
or implementtion of new IT structures can also subject us to certain errors, inefficiencies, disruptions and, in some
instances, loss afustomersOur IT systems and the systems of our third party IT service providers may also be vulnerable

to a variety of interrujdns due to events beyond our control, including, but not limited to, natural disasters, terrorist attacks,
telecommunications failures, computer viruses, hackers and other security issues.

57. The loss of certain independent certification and accreditation of our products and the manufacturing practices
that we have adopted could harm our business.

We obtain and maintain quality certifications and accreditations from independent certification entities and also comply
with prescribed specifications and standards of quality approved by the Government of India in connection with the products
we manufaaire. Our products undergo rigorous design and testing processes to meet the stringent quality standards set by
the 1Sl and Conformité Européene standards. Further, our manufacturing facilities are accredited with ISO 9001:2015, ISO
45001:2018 and ISO 140@D15 certifications, ensuring that our operations adhere to internationally recognised quality
management standards, environmental management systems and occupational health and safety management systems. |
further i nfOarrBosmess Quality Assieramce and Quality Contéol o n 2%. df gve fail to comply with
applicable quality standards or if the relevant accreditation institute or agency declines to certify our products and
manufacturing practices, or if we are otherwise unable torobtaih quality accreditations in the future, in a timely manner

or at all, our business prospects and financial performance will be adversely affected. While we have not experienced any
instances where we failed to obtain quality certifications and atatiedis which had an adverse impact on our business,
results of operations, financial condition or cash flows, we cannot assure you that such instances will not ariseré the futu

58. We may undertake acquisitions, investments, joint ventures or other strategic alliances, which may have an adverse
effect on our ability to manage our business, and such undertakings may be unsuccessful.

We may undertake acquisitions, investments, joint ventures or other strategic alliances to expand our business operations.
Any future acquisitions may expose us to new operational, regulatory, market and geographic risks as well as risks
associated with atitional capital requirements as well as other considerable risks, including:

our inability to integrate new operations, personnel, products, services and technologies;

unforeseen or hidden liabilities, including exposure to lawsuits associated with newly acquired companies;

the diversion of resources from our existing businesses;

failure to comply with laws and regulations as well as industry or technical standards of the overseas markets into

which we may expand;

i our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or strategic
investment; and

1 potential loss of, or harm to employees or customer relationships.

=A =4 =4 =N

Any of these events could disrupt our ability to manage our business, which in turn could have an adverse effect on our
financial condition, cash flows and results of operations. Such risks could also result in our failure to derive the intended
benefits & the acquisitions, and we may be unable to recover our investment in such initiatives.

59. Changes in technology may render our current machinery obsolete or require us to make substantial capital
investmentsAny failure on our part to effectively address such situations, innovate and keep up with technological
advancements, could adversely affect our business, results of operations, financial condition and cash flows.

Our business is continually changing due to technological advances impacting the manufacturing processes and products
related to pumps, electric motors, and solar technology. These changes result in the frequent introduction of new processe:
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and products. If our technologies become obsolete due to various factors, our business and results of operations could b
adversely affected. Although we strive to maintain and upgrade our operations through an integration of new technologies
and machinerythe technologies and machinery we currently use may become obsolete. The cost of implementing new
technologies and upgrading our manufacturing facilities could be significant, which could adversely affect our business,
results of operations and financ@ndition. Any failure on our part to effectively address such situations, innovate and
keep up with technological advancements, could adversely affect our business, results of operations, financial condition and
cash flows.

60. Grants of stocloptionsunder our employee stock option plan may result in a charge to our profit and loss account
and, to that extent, reduce our profitability and financial condition.

Our Company has an ES@theme for issue of employee stock options to eligible employees of our Company and
Subsidiaries, which may result in issue of not more than 292,595 Equity Shares. As of the date of this Red Herring
Prospectus, our Company has granté®®8 stock optiongout of which876 optionshave beervested)under the ESOP
Scheme, of which&140stock options have been granted to the employees of the Company and 14,928 stock options have
been granted to the employees of our Subsidiaries. For further informatiatiorr to the ESOP Scheme and the options
outstanding, granted, vest ed an@apital Steucture Eneployee Stoek Optiolse  a f
Scheme of our Compainy 0 n 1X8d5garts of stock options result in a charge to our statement of profit and loss and
reduce, to that extent, our reported profits in future periods. Further, any issuance of the equity-tinkegisgcurities

by us, including through exercise of empdeystock options pursuant to the ESOP Scheme or any othyemgtock

option scheme we may implement in the future, may dilute your shareholding in our Company which could have an adverse
effect on the trading price of the Equity Shares and our ability to raise capital through an issuance of new securities.

61. Information relating to our annual installed capacity and the historical capacity utilization of our manufacturing
facilities included in this Red Herring Prospectus is based on various assumptions and estimates and future
production and capacity utilizatin may vary.

The information relating to the annual installed capacity, available capacity and capacity utilisation of our manufacturing
facilities included in this Red Herring Prospectus are based on various assumptions and estimatearafgament that

have been taken into account by the independent chartered engineer, Vinod Kumar Goel, in the calculation of our capacity.
These assumptions and estimates include standard capacity calculation practice in the pump, electric motors and sola
modules industries and capacity of other ancillary equipment installed at the relevant manufacturing facility. Actual
production levels and capacity utilization rates may therefore vary significantly from the annual installed and annual
available installe¢apacity of our facilities. Undue reliance should therefore not be placed on our capacity information or
historical capacity utilization information for our existing facilities included in this Red Herring Prospectus. For iimiormat
regarding capacitya ur manuf act urQumBgsinésa lnstalled Cajpazity, ActiglePeoduiition and Capacity
Utilisationdb o n 28.a g e

62. Our Promoters and members of our Promoter Group will continue to hold a significant equity stake in our Company
after the Offer and their interests may differ from those of the other shareholders.

As on the date of this Red Herring Prospectus, our Promoters and members of the Promoter Group collectively hold 99.88%
of the paidup equity share capital of our Company on a fully diluted basis. For further information on their shareholding
pre and posOf f e r Capital Steuctiit® o n 1Q2 aéfleethe completion of the Offer, our Promoters along with the
members of Promoter Group will continue to collectively hold majority of the shareholding in our Company and will
continue to exercise significamtif | uence over our business policies and
approval, including the composition of our Board, the adoption of amendments to our certificate of incorporation, the
approval of mergers, strategic acquisitions ontj@ientures or the sales of substantially all of our assets, and the policies

for dividends, lending, investments and capital expenditure or any other matter requiring special resolution. This
concentration of ownership also may delay, defer or even pgravdrange in control of our Company and may make some
transactions more difficult or impossible without the support of these stockholders. The interests of our Promoters and the
members of the Promoter Group could conflict with our interests or thestg@feour other shareholders. We cannot assure

you that the Promoters or the members of the Promoter Group will act to resolve any conflict of interest in our favour and
any such conflict may adversely affect our ability to execute our business strateggperate our business. For further
information in relation to the i nt OurPBrentotrsanfl Pramoter GR@po mot €
a n @uriManagemerit o n 39818, respectively.

63. Certain sections of this Red Herring Prospectus disclose information from the 1Lattice Report which is a paid

report and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such
information for making an investmentlecision in the Offer is subject to inherent risks.
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We have availed the services of an independent-garty research agency, Lattice Technologies Private Limited,
appointed by our Company pursuant to an engagemBBumps | et t
and Solar Rooftop Industry Report d at ed May 26, 2025, for purposes of inc
Prospectus to understand the industry in which we operate. Our Company, our Promoters, our Directors and our Book
Running Lead Managers are not relatedLattice Technologies Private Limited. This 1Lattice Report has been
commissioned by our Company exclusively in connection with the Offer for a fee. This 1Lattice Report is subject to various
limitations and based upon certain assumptions that are subjéttivature. Further the commissioned report is not a
recommendation to invest or divest in our CompaRyospective investors are advised not to unduly rely on the
commissioned report or extracts thereof as included in this Red Herring Prospectus, viiren their investment
decisions.

64. Our Company will not receive any proceeds from the Offer for Sale portion by our Promoter Selling Shareholder.

The Offer comprises the Fresh Issue and the Offer for Sale. The proceeds of the Offer for Sale, net of their share of Offer
related expenses, constituting [0] % of the Offer, wildl

notreceiveany portion of the proceeds f r o@bjectha thedOffére a Offto 1 S a |
Structur® o n 1R1andBOR, respectively.

65. Our Promoters and Directors are interested in our Company in addition to their remuneration and reimbursement
of expenses.

Our Promoters, and Directors are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding or the shareholding of their relatives in our Compgny, directl
andindirectly; including the dividend payable, if any, any other distributions in respect of the Equity Shares held by them
in our Company, from time to timthe lease rentals payable to them by our Company, their capacity as guarantor for certain
loans payable by the Company, loans provided by our Company to certain Directors and loans availed by our Company
from certain Directors and payment of interestiochdoans For f ur t I©O#er DoduménaSurhnsaisursnery i

of related party transactioiis n page26. The table below sets forth the details of remuneration received from the Company
and shareholding of our Promoters and Directors in the Company, as applicable:

Names gaeir(;:igt%%iggﬂrzrgg;tegl Remuneration in Fi&ca
Promoters and Directors

Vivek Gupta 25.17% 48.04
Amulya Gupta Nil 24.04
Shivam Gupta Nil 24.04

* Remuneration includes perquisites paid to the Promoters and Directors.

Further, the aforesaiirectors and Promoters have not received any remuneration from our Material Subsidiary, Oswal
Solar in Fiscal 2025.

The table below sets forth details of interest paid by the Company or our Material Subsidiary, Oswal Solar to the Promoters
and Directors of the Company on the loans taken from them in the period/ years indicated:

Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
Names ended December
31, 2024

(in m
Promoters and Directors
Vivek Gupta 0.01 - 5.76 5.14
Amulya Gupta - 0.89 0.64 0.37
Shivam Gupta - 1.01 0.80 0.69

Further, certain relatives of our Promoters and Directors have been employed by our Company aedehaeat
remuneration. For instance, Vrinda Garg, wife of Amulya Gupta is employed with our Company and receives remuneration
from our Company and Radhika Gupta, wife of Vivek Gupta and mother of Amulya Gupta and Shivam Gupta was employed
with our Companyn the past.
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We cannot assure you that our Directors will exercise their rights as Shareholders to the benefit and best interest of our
Company. For f CapitahStructuré eGuéMahagemends eaen ddurdPromotefis and Promoter
Groupd o0 n 1P2a339earsd339 respectively.

66. Certain nonGAAP financial measures and certain other statistical information relating to our operations and
financial performance have been included in this Red Herring Prospectus. These ®AAP financial measures
are not measures of operating performance or liquidity defined by Ind AS and may not be comparable.

Certain NoRGAAP financial measures and certain other statistical information relating to our operations and financial
performance like EBITDA/ EBITDA Margin/ / EBIT/ Return on Capital Employed / Return on Equity / Fixed Asset
Turnover Ratio / Gross ProfitGross Margin (%)/ Net Debt to Equity/ Net Debt to EBITDA have been included in this Red
Herring Prospectus. We compute and disclose suchG#o&P financial measures and such other statistical information
relating to our operations and financial perfono@aas we consider such information to be useful measures of our business
and financial performance.

These NoRGAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should not
be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any other measure of
financial perbrmance 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. In addition, these are not standardjsed terms
hence a direct compaon of these NoiGAAP Measures between companies may not be possible. Other companies may
calculate these NeBAAP Measures differently from us, limiting its usefulness as a comparative measure. These non
GAAP financial measures and other statistical athetr 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 nc
be comparable to financial measures and statistical informatisimilar 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.

67. The average cost of acquisition of Equity Shares for our Promoter Selling Shareholder may be lower than the Offer
Price.

The average cost of acquisition of Equity Shares for our Promoter Selling Shareholder may be lower than the Offer Price.
The details of the average cost of acquisition of Equity Shares held by our Promoter Selling Shareholder as at the date of
this Red Heting Prospectus is set out below.

Weighted Average Cost of
Acqui sition per Ec
Vivek Gupta 25,043,000 Nil
* As certified bySinghi & Co, Chartered Accountant$irm registration number: 302049E)y way of their certificate datetline 7
2025.

Name Number of Equity Shares

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoter Selling Shareholder and
builddup of Equity Shares by our Pr omo tOffer DoQeént SumngarASemage e h o |
cost of acquisition of specified securities for our Promoters and the Promoter Selling Share@holdem 30 a g e

68. If we are unable to establish and maintain an effective internal controls and compliance system, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size anc
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal
systems on an on@@ basis so that our operations adhere to our policies, compliance requirements and internal guidelines.
We periodically test and update our internal processes and systems and there have been no instances of failure to maintai
effective internal controland compliance system in the nine months ended December 31, 2024 and the last three Fiscals.
However, we are exposed to operational risks arising from the potential inadequacy or failure of internal processes or
systems, and our actions may not be sigfficto ensure effective internal checks and balances in all circumstances.

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. As
risks evolve ad develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls
requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result from human
error. Any lapses in judgment éailures that result from human error can affect the accuracy of our financial reporting,
resulting in a loss of investor confidence and a decline in the price of our equity shares.
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External Risk Factors

69. The determination of the Price Band is based on various factors and assumptions and the Offer Price, price to
earnings ratio and market capitalization to revenue multiple based on the Offer Price of our Company, may not be
indicative of the market price ahe Company on listing or thereafter.

Our revenue from operations for Fiscal 2024 was 7, 585
10,656.71 million and restated profit for the year f
December 31, 202 a s 2,167.09 million. The table below provi
capitalization to revenue from operations at the upper end of the Price Band:
Particulars Price to Earnings Ratio Market Capitalization to Revenue
For Fiscal 2024 [ © [ ©

"To be populated @rospectus stage.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company
and Promoter Selling Shareholder in consultation with the BRLMs. The relevant financial parameters based on which the
Price Band would béetermined, shall be disclosed in the advertisement to be issued for publication of the Price Band
which will be published in the same newspaper wherein the DRHP advertisement was published. Further, the Offer Price
of the Equity Shares is proposed tade¢ermined on the basis of assessment of market demand for the Equity Shares offered
through the boolbuilding process prescribed under the SEBI ICDR Regulations, and certain quantitative and qualitative
factors as s e Basisfarthe Offier Ptidh e 0 15 E§2and tle rOffefi Price, multiples and ratios may not be
indicative of the market price of the Company on listing or thereafter.

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

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the pump industry we operate in, developments relating to
India, announements by third parties or governmental entities of significant claims or proceedings against us, volatility in
the securities markets in India and other jurisdictions, variations in the growth rate of financial indicators, variations in
revenue or earngs estimates by research publications, and changes in economic, legal and other regulatory factors. As a
result, we cannot assure you that an active market will develop or sustained trading will take place in the Equity Shares or
provide any assurance redimg the price at which the Equity Shares will be traded after listing. Further, the market price

of the Equity Shares may decline below the Offer Price. We cannot assure you that you will be able to sell your Equity
Shares at or above the Offer Price.

70. Changing laws, rules andegulationsin India could lead to new compliance requirements that are uncertain.

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavourable
changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and our
business. Ourusiness, cash flows, results of operations and prospects may be adversely impacted, to the extent that we are
unable to suitably respond to and comply with any such changes in applicable law and policy. The regulatory and policy
environment in which we opate are evolving and are subject to change. The Gol may implement new laws or other
regulations and policies that could affect our business in general, which could lead to new compliance requirements,
including requiring us to obtain approvals and licarfsem the Government and other regulatory bodies, or impose onerous
requirements.

We are subject to laws and government regulations, including in relation to safety, health, environmental protection and
labour. These laws and regulations impose controls on air and water discharge, employee exposure to hazardous substanc
and other asms of our manufacturing operations. Further, laws and regulations may limit the amount of hazardous and
pollutant discharge that our manufacturing facilities may release into the air and water. The discharge of materials that
hazardous into the air, s@it water beyond these limits may cause us to be liable to regulatory bodies or third parties. Any

of the foregoing could subject us to litigation, which could lower our profits in the event we were found liable and could
also adversely affect our reputaticAdditionally, the government or the relevant regulatory bodies may require us to shut
down our manufacturing facilities, which in turn could lead to product shortages that delay or prevent us from fulfilling our
obligations to customers.
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For instance, the Gol has r ecent | Socil SeturitoGbdec)e;d tthhee O3ocduep
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019,
which consolidate, subsume and replace numéabauuCode® Y i st i I
The Gol has deferred the effective date of implementation of the respective Labour Codes, and they shall come into force
from such dates as may be natfi Different dates may also be appointed for the coming into force of different provisions

of the Labour Codes. While the rules for implementation under these codes have not been notified, we are yet to determine
the impact of all or some such laws on business and operations which may restrict our ability to grow our business in

the future and increase our expenses. For instance, under the Social Security Code, a new concept of deemed remuneratic
has been introduced, such that where an employeevesamiore than half (or such other percentage as may be notified by

the Central Government) of their total remuneration in the form of allowances and other amounts that are not included
within the definition of wages under the Social Security Code, thesexreount received shall be deemed as remuneration

and accordingly be added to wages for the purposes of the Social Security Code and the compulsory contribution to be made
towards the employeesd provident f unatbry forl bosinessastablisamente x a m
with turnover above a certain size to offer digital modes of payment from November 2019, with no charges being levied on
the consumers or the merchants by banks and payment service providers. Such measures coulihguketrealyincome

streams in the future and adversely affect its financial performance.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative orgdicial precedent may be time consuming as well as costly for us to resolve and may impact the viability
of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other
burdens relating to compliaa with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, results of operations, cash flows, finanaial conditio
and prospects. For instance, the ape Court of India has in a decision clarified the components of basic wages which
need to be considered by companies while making provident fund payments, which resulted in an increase in the provident
fund payments to be made by companies. Any suchidesis future or any further changes in interpretation of laws may

have an impact on our financial conditions, cash flows and results of operations.

71. Natural or man-madedisasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, paaddmiesimade disasters, including

acts of war, terrorist attacks and other eventh as political instability, including strikes, demonstrations, protests, marches

or other types of civil disordemany of which are beyond our control, may lead to economic instability, including in India

or globally, which may in turn materially and adversely affect our business, financial condégimflowsand results of
operations. Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result i
damageo our property or inventory and generally reduce our productivity and may require us to evacuate personnel and
suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible tasontagio
diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1IN
strains of infuenza in birds and swine and more recently, the COYADAs a result, any future outbreakaofontagious

disease could havenadverse effect on our business and the trading price of the Equity Shares.

72. A downgradein ratings of India and other jurisdictions we operate imay affect the trading price of th&quity
Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any
further adverse revisions to credit ratinfyg India and other jurisdictions we operatebi international rating agencies

may adversely impact our ability to raise additional financing. This could have an adverse effect on our ability to fund our
growth on favarable terms and consequently adversely affect our business and financial performance and the price of the
Equity Shares.

73. Wemaybeaffected by competition laws in India, the adverse application or interpretation of whimhid adversely
affect our business.

The Competition Act, QoffetionActd wasdeaacasedamendepraficgsur pos
that have or ammadwrsdeffekter cpmpetibonlimadviea and has mandated the C
Il ndiC@lo)Y @ pr event . Usderthe Canpetitoon Act; amysformal or informal arrangement, understanding or

action in concert, which causes oris likelytocausagnpr eci abl e adver sRAEEd ) eicd @mn sioc
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void and may result in the imposition of substantial penalties. Further, any agreement among competitors which directly or
indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets, technical
developmat, investment or the provision of services or shares the market or source of production or provision of services
in any manner, including by way of allocation of geographical area or numbansfmere the relevant market or directly

or indirectly resilts in bidrigging or collusive bidding is presumed to have an AAEC and is considered void. The
Competition Act also prohibits abuse of a dominant position by any enterffriseés proved that the contravention
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any
director, manager, secretary or other officer of such company, that person shall be also tpglgoofravention and may

be punished.

Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of
the Competitio Act on the agreements entered into by us cannot be predicted with certainty at this stage. In the event we
pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Comp#ion Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may
be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the
Competition Act, it would adversglaffect our business, results of operations, cash flows and prospeetsmanner in

which the Competition Act and the CCI affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of @tems.

The Competition ( AnCempetiton AmendmAnt Acto ) 2 Wa3d (niti fied on Apr
amends the Competition Act and give the CClI additional powers to prevent practices that harm competition and the interests
of consumers. The Competition Amendment Aater alia, modifies the scope of certain factors used to determine AAEC,
reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the
CCI to impose penalties based on the gldbatover of entities, for anttompetitive agreements and abuse of dominant
position. We have not experienced any instances wherein we were subject to any penalty or received any notice from the
CCl in the last three Fiscals and the nine months ended becedh, 2024, we cannot assure you such instances will not
arise in the future.

74. Financial and political instability in other countries may cause increased volatility in Indian financrabrkets

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United State$ America Europe and certain emerging economies in Asia. In particular, the ongoing
military conflicts between Russia and Ukraine and Iskgehas could result in increased volatility in, or damage to, the
worldwide financial markets and econonfyrther, our business, results of operations, financial condition, and cash flows
may be adversely affected lany negative impact from the conflict between India and Pakiftareased economic
volatility and trade restrictions could result in increased volatility in the markets for certain securities and comamaldities

may cause inflation. Any worldwide financial instabilitycluding possibility of default in the US debt markedy cause
increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and
financial sector and us. Although economic conditanse di f f erent i n each country, i
in one country can have adverse effects on the securities of companies in other countries, including India. A loss of investo
confidence in the financial systems of other emerging markatscause increased volatility in Indian financial markets

and, indirectly, in the Indian economy in general. Concerns related to a trade war between large economies may lead to
increased risk aversion and volatility in global capital markets and coerstygjhave an impact on the Indian economy.

More recently, in early 2025, the United States imposed tariffs across a range of countries and products. In addition,
President of the United States has directed various federal agencies to further evaluate key aspects of U.S.,trade policy
and theréhas been ongoing discussion and commentary regarding potential significant changes to U.S. trade policies and
treaties. The timing, amount and impact of such measures (including any retaliatory measures) cannot be predicted but coulc
result in lower econmic growth. Market reactions to the uncertainty of such measures could further depress economic
activity until more clarity about trade conditions and tariffs is achieved. Such adverse economic or financial conditions
could have a material adverse effextaur business, financial condition, results of operations and prospects.

I n addition, China is one of I ndi aés major trading par
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the trade relations
between the twaountries. In response to such developments, legislators and financial regulators in the United States and
other jurisdictions, including India, implemented a number of policy measures designed to add stability to the financial
markets. However, the ovéiriong-term effect of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilising effects.
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These developments, or the perception that any of them could occur, have had and may continue to have an adverse effe
on global economic conditions and the stability of global financial markets, and may significantly reduce global market
liquidity, restict the ability of key market participants to operate in certain financial markets or restrict our access to capital.
This could have an adverse effect on our business, financial condition and results of operations and reduce the price of the
Equity Shares

75. The Indian tax regime has undergone substantial changes which could adversely affect our business and the
trading price of the Equity Shares.

Any change in Indian tax laws coutdve an effect on our operations. The Government of India has implemented two major
reforms in Indian tax | aws, K GSToame layn dt hper oGoi osdi so nasroidare® eart vi i nc
rul 68AR¢Oi. The indirect tax regime in India has wundergo
services, such as central excise duty, service tax, central sales tax, state value added tax, surcharge and excise have be
replaced by GST with effefitom July 1, 2017. The GST regime continues to be subject to amendments and its interpretation
by the relevant regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax
consequences of the GAAR provisions being appbegh arrangement may result in, among others, a denial of tax benefit

to us and our business. In the absence of any substantial precedents on the subject, the application of these provisions |
subjective. If the GAAR provisions are made applicable tdtusay have an adverse tax impact on us. Further, if the tax
costs associated with certain of our transactions are greater than anticipated because of a particular tax risk naterializing
account of new tax regulations and policies, it could affecpafitability from such transactions.

Earlier, distribution of dividends by a dbDWepyti cncbobmeal
of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally
exempt from tax in the hands of the shareholders. However, the Gol has amended thd lrcame A c tITActb9 6 & o( A
abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of
the investor at the applicabletea Additionally, the Company is required to withhold tax on such dividends distributed at

the applicable rate.

The Government of India has introduced Finance Act, 2025. Investors are advised to consult their own tax advisors and to
carefully consider the potential tax consequences of owning, investing or trading in the Equity Shares. There is no certainty
on the inpact that the Finance Act may have on our business and operations or on the industry in which we operate.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, includingypreason 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 restridyour abili

to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and
impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have
an adverseftect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would
have an effect on our profitability. In addition, we are subject to tax related inquiries and claims.

76. If inflation were to rise in India, we might not be able to increase the prices of our products at a proportional rate
in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest ratessadd increa
costs toour business, including increased costs of wages and other expenses.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Aasgincre

in inflation in India can increase our expenses, which we may not be able to adequately pass on to our customers, whethe!
entirely or in part, and may adversely affect our business, results of operations, cash flows and financial condition. In
particular, we might not be able to reduce our costs or increase the price of our products to pass the increase in costs on t
our customes. In such case, our business, results of operations, cash flows and financial condition may be adversely
affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it is unclear

whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the
future.
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77. Significant differencesexist between Ind AS and other accounting principles, such as G&SAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.

Our RestatedConsolidatedFinancial Information are derived from our audited special purpose interim consolidated
financial statementas at and for the nine months endiEtember 31, 2024udited consolidated financial statements as

at and for the year endédirch 31, 2024nd special purpose consolidated financial statements as at and for the years ended
March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS, and restated in accordance with requirements of
Section 26 of Part | of Chapter Il of Companies Act, SEBI | CDR Regul atio
Company Prospectuses ( RelmiAS difters b @ett&n) significastsespeds frony IFRSAAS. .
GAAP and other accounting principles with which prospective investors may be familiar in other countries. If our financial
statements were to be prepared in accordance with such other angqurittciples, our results of operations, cash flows

and financial position may be substantially different. Prospectivesiokgeshould review the accounting policies applied

in the preparation of our financial statements, and consult their own professional advisers for an understanding of the
differences between these accounting principles and those with which they mayetfamibar. Any reliance by persons

not familiar with Indian accounting practices the financial disclosures presented in fRed Herring Prospectus should

be limited accordingly.

78. Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard tivgerest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing
various enhanced pemptive surveillance measures. The main objective of these measures is to adxtieaihvestors

to be extra cautious while dealing in these securities and advice market participants to carry out necessary due diligence
while dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (a) GSM on secusties whe
such trading price of such securities does not commensurate with financial health and fundamentals such as earnings, bool
value, fixed assets, netorth, price per equity multiple and market capitalization; and (b) ASM on securities with
surveillance cocerns based on objective parameters such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations.
The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatility in the Indian and
global searities market, our profitability and performance, performance of our competitors, changes in the estimates of our
performance or any other political or economic factor. The occurrence of any of the abovementioned factors may trigger
the parameters idenigfd by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such
as net worth and net fixed assets of securities, high low variation in securities, client concentration and closeit®close pr
variation.

In the event our Equity Shares are covered under suebnmpéve surveillance measures implemented by SEBI and the
Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as
limiting trading fequency (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 aniiae market for and trading of our Equity Shares.

79. Our Company may not be able to pay dividends in the fut@ar ability to pay dividends in the future will depend
upon our future earnings, financial condition, profit after tax available for distribution, cash flows, working capital
requirements and capital expenditure and the terms of our financing arrangements.

Any dividends to be declared and paid in the future ar e
and approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Association an@ applicabl
law,incldi ng t he Companies Act. Our Companyo6s ability to pa

of operations, financial condition, profit after tax available for distribution, cash flows, sufficient profitability, gorkin
capital requirerants and capital expenditure requirements. We cannot assure you that we will generate sufficient revenues
to cover our operating expenses and, as such, pay di vi
past practices, or at all. Weave not declared any dividends on the Equity Shares during the nine months ended December
31, 2024 and the last three Fiscals and from January 1, 2025 until the date of this Red Herring Prospectus. For information
pertaining to ®iidenddPeliogpd opmodfd.acqye see 0

80. The Equity Shares have never been publicly traded and the Offer may not result in an active or litarketfor

the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell
the Equity Shares at or above the Offer Price, or at all
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Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchange
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares
will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares are expected to trade
on NSE and BSE after the Offer, but there can be no assurance that active trading in our Equity Shares will develop after
the Offer, onif such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the quoted
price if there is no active trading in our Equity Shares. There has been significant volatility in the Indian stock markets i
the recent pastaind the trading price of our Equity Shares after the Offer could fluctuate significantly as a result of market
volatility or due to various internal or external risks, including but not limited to those described in this Red Herring
Prospectus. The markeprice of our Equity Shares may be influenced by many factors, some of which are beyond our
control, including, among others:

1 thefailure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our performance
by analysts;

1 the activities of competitors and suppliers;

9 future sales of the Equity Shares by us or our Shareholders;

1  investor perception of us and the industry in which we operate;

1  changes in accounting standards, policies, guidance, interpretations of principles;

1 our quarterly or annual earnings or those of our competitors;

1 developments affecting fiscal, industrial or environmental regulations; and

T the publicds reaction to our press releases and adve.l
A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

81. Investorsmay be subject to Indian taxes arising out of income arising on the sale and dividend on the Equity
Shares.

Under current Indian tax laws, unless specificaltgmpted, capital gains arising from the sale of equity shares in an Indian
company is generally taxabl eSTTan) Iingli heviAedeacnumréeguesyts
stock exchange. Any capital gains exceeding 125,000,
exchange, held for more than 12 months may be subject tedomgcapital gains taxilndia at the rate of 12.50% (plus
applicable surcharge and cess). This beneficial provision is, irdesabject to payment of STT. Further any capital gains
realised on the sale of listed equity shares of an Indian company, held for more than 12 months, which are sold using any
platform other than a recognized stock exchange and on which no STT haslikemilpbe subject to long term capital

gains tax in India at the rate of 12.50% (plus applicable surcharge and cess), without indexation benefits.

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preceding the
date of transfer, will be subject to shtetm capital gains tax in India at the rate of 20% (plus applicable surcharge and
cess)subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable
rates.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relgf from su
taxation in India is provided under a treaty between India and the country of which the seller is resident read with the
Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. Generally,

I ndian tax treaties do not | imit Indiabés abilityybeo i mg
liable for tax in India as well as in their own jurisdiction on a gain realised upon the sale of the Equity Shares. The Company
may or may not grant the benefit of a tax treaty (where applicable) to-eesident shareholder for the purposes of
deducting tax asource pursuant to any corporate action including dividends.

82. Investorswill not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.
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The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
compl eted before the Equity Shares can be listed and t
or 6 de ma twith dapositasywparticipants in India, are expected to be credited with the Equity Shares within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment and transfer
of Equity Shares in the Offer andeth cr edi t of such Equity Shares to the
participant could take approximately two Working Days from the Bid Closing Date and trading in the Equity Shares upon
receipt of final listing and trading approvals from thecktExchanges is expected to commence within three Working Days

of the Bid Closing Date. There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any
failure or delay in obtaining the approval or otherwise any delagrmmencing trading in the Equity Shares would restrict
investorso6 ability to dispose of their Equity Shares.
investorso6 demat accounts, or t hwithintheriraederiods specifiedtinhihes risk g u i t
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 tirds.perio

83. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by usliaty
your shareholdingand sale of Equity Shares by shareholders with significant shareholding may adversely affect
the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offeringof Equity Shares, convertible securities or securities linked to Equity Shares including through exercise of
employee stock options may | ead to the dilution of investorsd shar
by us or sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares, which
may lead to other a@dvse consequences including difficulty in raising capital through offering of our Equity Shares or
incurring additional debt. Any disposal of Equity Shares by our major shareholders or the perception that such issuance or
sales may occur, including to colppvith the minimum public shareholding norms applicable to listed companies in India
may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including
difficulty in raising capital through offering of tiequity Shares or incurring additional debt. There can be no assurance
that we will not issue Equity Sharesonvertible securities or securities linked to Equity Share¢katrour Shareholders

will not dispose of, pledge or encumber their Equity Shares in the future. Any future issuances could also dilute the value
of your investment in the Equity Shares. In addition, any perception by investors that such issuanessmglsabccur

may also affect the market price of our Equity Shares.

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

Under foreign exchange regulations currently in force in India, transfer of shares betweaesidents and residents are

freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirements
specified ly the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing
guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior approval of the RBI
will be 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 requireabjsetion or a tax clearance certificate from the Indian
income tax authoritiesAs 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 valuationohsar es at an armés | ength basis, and a hid
not be permittedWe cannot assure investors that any required approval from the RBI or any other Indian government
agency can be obtained on any particular terms, or at all. Futitreetp possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting losses
during periods of price decline.

The Equity Shares will be quotedlimdian Rupeesn the Stock Exchanges. Any dividends in respect of the Equity Shares

will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation. In addition,
any adverse movement in exchange rates during a delay iniaépgtthe proceeds from a sale of Equity Shares outside
India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce
the net proceeds receivby shareholders.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA-{eht Rules, all investments under the foreign direct investment
route by entitis of a country or where the beneficial owner of the Equity Shares is situated in or is a citizen of any such
country, can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated
October 15, 2020 and the FEMAURs.Wh i | e t he term fAbeneficial owner-0 i s
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Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct
investment policy nor the FEMA Rules provide a definiti
owner 0 a mehtobtmsfregulatoey change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approva from th
Gol may be obtained, if al.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained or
any particular ter ms or Radtrictiardsbn Forégn Ownership bflindian Secarifiesad map a goen
528.

85. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Rledi¥idual Bidders are
not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any s@e after submitting a Bid. Retail Individual Bidders can revise their Bids during the Bid/ Offer Period
and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for
listing and commencement ghtling of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed
to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or such other period as may
be prescribed by the SEBI, events affectingt i nvest orsé decision to invest in t
in international or national monetary policy, financial, political or economic conditions, our business, results of gperation
cash flows or financial condition may ariseweén the date of submission of the Bid and Allotment.

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer
Closing Date. While our Company is required to complete all necessary formalities for listing and commencement of trading
of the EquityShares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotment
pursuant to the Offer within three Working Ddysmt he Bi d / Of fer Closing Dat e, ev
to invest in the Equity Sharesicluding material adverse changes in international or national monetary policy, financial,
political or economic conditions, our business, results of operations, cash flows or financial condition may arise between
the date of submission of the Bid and Atfleent.We may complete the Allotment of the Equity Shares even if such events
occur, and such events may |l imit the Investorsd abilit)
trading price of the Equity Shares to decline otings

86. Investorsmayberestrictedin their ability to exercise preemptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares
preemptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership
percentages beforbd issuance of any new equity shares, unless therpptive rights have been waived by adoption of a
special resolution by holders of thrémurths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise tkeeaippixe rights without

our Company filing an offer document or registration statement with the applicable authority in such jurisdiction, the
investorswill be unable to exercise their peenptive rights unless our Company makes such a filing. If we elect not to file

a registration statement, the new securities may be is
benefit. The vala such custodian receives on the sale of such securities and the related transaction costs cannot be predictec
In addition, to the extent that the investors are unable to exercieenmtive rights granted in respect of the Equity Shares

held by them, tair proportional interest in our Company would be reduced.

87. Rights of shareholders of companies under Indian law may be more limited than under the lawstloér
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate

procedur es, directorsé fiduciary duties, responsithi it
wou d apply to a company in another jurisdiction. Shareh
spread as sharehol dersd rights under the | aws of other

their rightsas shareholder of our Company than as a shareholder of an entity in another jurisdiction.
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SECTION IlI: INTRODUCTION

THE OFFER
The details of the Offer are summarized below:
Offerof equity shar es of f aach val ue |Up t equityshdresof f ace vdaouuGompady ¢
aggregating up to[ onjillion
Of which
Fresh Issu® Up t equifyshhres f f ace vdaouuGmpady e
aggregating up t08,900.00million
Offer for Salé? Up t08,100000equity shares f f ace vafoun e
Companyaggregatingupto] 6] mi I | i on
Of which
(A) QIB Portiord® Not mor eequitthshanes [ 6 F ace vafoune
Company
Of which
Anchor Investor Portion Up t equifyshhres f f ace vaobunGompady ¢
Net QIB Portion (assuming Anchor Investor |[ 06efuity sharesf face value ZXachof our Company
Portion is fully subscribed)
Of which
Mutual Fund Portion [ Gepuity sharesf face value Zachof our Company
Balance of the Net QIB Portion for all QIBs [ Gepuity sharesf face value ZXachof our Company
including Mutual Funds
(B) NorInstitutional PortiofP®) Not | e s squity bharesf ficé Jalue ZXachof our
Company
Of which:
Onethird shall be available for allocation to Bidd{[ Oefuity sharesf face value ZXachof our Company
with an applicabDmiolnl iso &
million
Two-thirds shall beavailablefor allocation to Bidder{[ 0Oefjuity sharesf face value Zachof our Company
with an applicat i @miliosi z
©) Retail Portiof?) Not | e s squity sharesf facé Jalue ZXachof our
Company

Pre and PostOffer Equity Shares |

Equity Shares outstanding prior to the Offer (athe date of thi
Red Herring Prospectus)

99,482,30@quity sharesf face value ZXachof our Company

Equity Shares outstanding after the Offer

[ Gepuity sharesf face value Zachof our Company

Use of Net Proceeds by our Company

Il s of the

onl3iage

For det ai
of the Offed

us e o Objepts

Our Company will not receive any proceeds from the Offe
Sale.

@)

The Offer has been authorized by a resolutiated September 12024 read with theresolutiondatedMay 26 2025, eachpassed by our
Board and the Fresh Issue has been approved by a special resolutionSegteanber 12024 passed by our Shareholdefaurther, our
Board has taken on record the consent ofRn@moter Selling Shareholdéor participation in the Offer for Sale pursuant to its resolution
datedMay 26 2025
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@ The details of authorization tlize PromoterSelling Shareholder approvirtgs participation in the Offer for Sale are as set out below

Name of thePromoter Selling Date ofconsent letter Number of Offered Shares
S. No.
Shareholder
1. Vivek Gupta May 26, 205 Up t08,100,00CEquity Shares|

ThePromoterSelling Shareholder confirms that thquity sharee f f a c e vd duuCemparipeirg affered by them are eligible for
beingoffered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations.

® Subjecto valid Bids being received at or above the Offer Price, wsdbscription, if any, in any category, except the QIB Portion, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at the discretbam Gbmpany in
consultation with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In casesabsadgtion in the Offethe
equityshare® f f ac e v a buon@mpadyilldaadited in the following order: isuch number ofquity sharee f f ace val ue
eachof our Companyvill first be Allotted by our Company such tt@806 of the Fresh Issue portion is subscribadd ii) upon (i), theequity
shareo f f ac e vohdunCempanheldebnthdPromoterSelling Shareholder and offered for sale in the Offer for Sale will be Allotted
See fiTer msiMifnitnuem CSFfufbesrc r500pt i ond on page

@ Our Company may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anchor Investors on a disdressiary
accordance with the SEBI ICDR Regulatiolbe QIB Portion will be accordingly reduced for #nguity sharee f f ace vaouone ~ 1 e
Companyallocated to Anchor Investors. Osieird of the Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Pcasedhundersubscription or non
Allotment in the Anchor Investor Portion, the remaingogiity shares f f a c e vaidunCempaniwill besaddld back to the Net QIB
Portion. See i Of f566r Further,d% of the Mee@B Rmntion phalldoe available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate bas@iBoBitiders
(other than Anchoinvestors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the
aggregate demand fr om]eduityshads f Fd ma e ivaduhCemnpandthdbalandEquty Sharesavailable
for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidder than
Anchor I nvestors) in proportion50 their Bids. See nOffer Proce

® Theequity shares f f a c e vahdunCempanfavaitallecfdr allocation to Bidders under the Nbstitutional Portion, shall be subject
to the following: (i) onethird of the portion available to Nemstitutional Bidders shall be reserved for applicants with an application size of
more thahio@. 200dmiulp t o 7 Ithid 6f thenpoitidn Bvailable toaNehistitutional Biddersvsball be reserved for
applicants with application size of more than 7 1. 00 tiomdsubi on, p
categories may be allocated to applicants in the othercstibgory of Nosinstitutional Bidders. The allocation to each Nbstitutional
Bidder shall not be less than the applicable minimum application size, subject to the availalfliyitgfSharesin the Nonlinstitutional
Portion, and the remainingquityShares i f any, shall be allocated on a proportionat
Pr oced page566. o n

Allocation to Bidders in all categories, except the Retail Portion;INstitutional Portion and the Anchor Investor Portion,

if any, shall be made on a proportionate basis, subject to valid Bids being received at or above the Offer Price, l&s applicab
Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot, subject to availabiiyity Shares

in the Retail Portion, and the remaining availaBtpiity Shares if any, shall be allocated on a proportionate balie
allocatontoeachNott nst i t uti onal Bidder shall not B.20 millienssabjetttoa n t F
the availability ofEquity Sharesn Nonl nst i t ut i onal I nvest oeglify sharest fe gfoarcye vaanldu
eachof our Companyif any, shall be allocated on a proportionate haSi®cation to Anchor Investors shall be on a
discretionary basis in accordance with the SEBI ICDR Regulations.

For further details, se&erms of the Offéx Offer StructuréandiiOfferProcedur® pagest95, 502 and506, respectively.
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth summary financial information derived frorRéstated Consolidatédnanciallnformation
The summary financial informationr e sent ed bel ow s houl dRedtated Comsalidatdeinancialo nj un

Informatiord aMalndgement s Di scussion and Anal ysi soopageB49nanc i
and428, respectively.

(remainder of this page has been intentionally left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF ASSETSAND LIABILITIES

(All amounts are in Indian Rupees in millions, except share data and stated otherwise)

Particulars As of As of As of As of
December 31) March 31, | March 31, | March 31,
2024 2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 1,171.9 939.84 776.54 675.66
Capital workin-progress 64.65 6.28 31.64 -
Right-of-use asset 54.51 33.60 32.52 35.02
Other intangible assets 2.36 1.03 0.37 0.37
Intangible assets under development 2.03 - - -
Financial assets
(0] Investments 39.94 - - 35.00
(i) Other financial assets 89.44 56.32 49.27 22.63
Deferred tax assets (net) 51.32 21.45 2.34 1.20
Other norcurrent assets 66.57 76.37 72.28 26.85
Total nonrcurrent assets 1,542.D 1,134.89 964.96 796.73
Current assets
Inventories 1,670.8 1,221.88 678.98 754.57
Financial assets
(0] Trade receivables 7,111.17 2,399.03 729.41 374.98
(i) Cash and cash equivalents 10.23 4.16 36.01 75.42
(iii) Bank Balance other than (iii) above 63.14 31.61 42.15 68.76
(iv) Other financial assets 6.08 7.48 4.72 13.45
Current Tax Assets (Net) - - - -
Other current assets 555.8 313.78 66.75 134.46
Total current assets 9,417.33 3,977.94 1,558.02 1,421.64
Total assets 10,%0.12 5,112.83 2,522.98 2,218.37
EQUITY AND LIABILITIES
EQUITY
Equity share capital 99.48 58.52 58.52 58.52
Other equity 3,879.% 1,734.19 732.18 378.19
Equity attributable to equity holders of the parent 3,97904 1,792.71 790.70 436.71]
Non-controlling interest - - - -
Total equity 3,979.@ 1,792.7] 790.70 436.71
LIABILITIES
Non-current liabilities
Financial liabilities
(0] Borrowings 118.66 72.34 57.66 148.41
(i) Lease liabilities 48.64 27.30 25.45 26.43
(iii) Other financial liabilities 4.01 4.88 3.75 4.10
Provisions 164.11] 141.92 128.26 97.76
Deferred tax liability 6.53 - - -
Other nonrcurrent liabilities 16.61 7.99 - -
Total non-current liabilities 358.56 254.43 215.12 276.70
Current liabilities
Financial liabilities
0) Borrowings 3,344.36 681.88 535.18 726.99
(i) Lease liabilities 4.86 3.44 2.85 3.08
(iii) Trade payables
(@ Total outstanding dues of micro enterprises and small enter, 225.74 193.82 2.10 6.20
(b) Total outstanding dues ofeditors other than micro enterprise 560.56 449.93 594.97 534.75
and small enterprises
(iv) Other financial liabilities 1,901.64 1,488.14 103.09 34.72
Provisions 62.06 52.38 38.65 30.57
Current tax liabilities (net) 326.42 120.00 131.83 107.45
Other current liabilities 196.88 76.10 108.49 61.20
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Total current liabilities 6,62.52 3,065.69 1,517.1 1,504.96
Total equity and liabilities 10,%0.12 5,112.83 2,522.98 2,218.37
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(All amounts are in Indian Rupees in millions, except share data and stated otherwise)

Particulars For the For the year ended
nine- March |March 31,| March
month 31, 202 203 31, 202
period
ended
December
31, 2024
INCOME
Revenue from operations
10,656.1 7585.71 3,850.36 3.603.84
Other income (net) 16.73 26.63 24.36 7.24
Total income (A) 10,673.4| 7,612.34 3,874.72 3,611.08
EXPENSES
Cost of raw material and components consumed 5046.24 511831 2.478.29
2,601.63
Purchase of stoein-trade
611.06 13842 12874 835
Changes ininventories ofinishedgoods,work-in-progress angtock-in-trade 163.90 (227.07) 61.39] (148.99)
Employee benefits expense 486.8| 424.02 293.49] 294.53
Finance costs 287.60] 143.13 59.01 83.68
Depreciation and amortisation expense 8408 85.97 77.53 69.33
Other expenses 1,138.6| 630.79 310.26)  382.09
Total expenses (B) 7,81829| 6,313.57 3,408.71 3,371.62
Restatedprofit beforetax (C=A-B) 2,855.5| 1,298.77 466.01  239.46
Tax expense
@) Current tax
(i) Current period/ year 716.99] 358.74 127.04] 110.36
(i) Related to previous period/ year 5.07] (13.62) 0.13 6.71
(b) Deferred taxexpense/ (credit) (24.86 | (23.00) (3.15)] (46.90)
Total tax expense (D) 697.200 322.12 124.02 70.17
Restatedprofit for the Period/ Year (E=C-D) 2,157.%| 976.65 341.99 169.29
Share of profit of associate (net of tax) 9.14 - - -
Restated Profit for the period / year 2,167.®| 976.65 341.99 169.29
Other comprehensive income (OCI)
Items that will not be reclassified to profit or loss:
0] Re-measurement of theetdefinedbenefitplan 6.02 15.44 7.91 4.19
(i) Income tax relating tdems that will not beeclassified to profit or loss (1.52 (3.89) (1.99) (1.05)
Items that will be reclassified to profit or loss:
Income tax relating to items that will be reclassified to profit or loss - - - -
Restatedother comprehensiveincome for thePeriod/ Year (net oftax) (F) 4.50 11.55 5.92 3.14
Restated total comprehensive income for thBeriod/ Year (G=E+F) 2,171.9| 988.20 347.91 172.43
Restated profit for the Period/ Year attributes to:
Equity holders of the parent 2,167.®| 976.65 341.99 169.29
Non-controlling interest¢ f ul | val ue | ess than 5 - - - -
Restated other comprehensive income for theeriod/ Year
Equity holders of the parent 4.50 11.55 5.92 3.14
Non-controlling interests - - - -
Restated totalother comprehensive income for théeriod/ Year attributable
Equity holders of the parent 2,171.%| 988.20 347.91] 172.43
Non-controlling interest¢ f ul I value | ess than 5 - - - -
Restated earnings per equity shiaaging face value 1 e ac h
0] Basic E P §ot &nnhualised for the nimaonth period ende
December 31, 2024) 21.78 9.82 3.44 1.70
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(i) Di |l ut ed E(RSannudlised for)the niraonth period end
December 31, 2024)

21.77 9.82 3.44 1.70
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Al amounts are in Indian Rupees in millions, except whtted otherwise)

Particulars For the nine- For the year ended
month period | March 31, March 31, March 31,
ended 2024 2023 2022
December 31
2024
A. Cash flow from operating activities restated profit before 2.855.5 1,298.77 266.01 239 46
tax for the Year
Adjusted for:
Depreciation and amortisation 84.09 85.97 77.53 69.33
Bad debts written off/ (recovered) 0.71 6.03 (3.11) 31.88
Provision/ (reversal) for expected credit loss 78.40 32.08 (11.39) (1.87)
Provision/ (reversal) for Warranty 16.47 24.65 29.46 78.40
Fee for increase in authorised share capital of subsidiary 0.38 1.22 - -
Finance costs 287.60 143.13 59.01 83.68
Interest income (5.6) (4.10) (5.54) (2.43)
Employee stock option plan 6.76 - - -
Net loss/(profit) on sale/discard of property, plant and equipn 1.21 25.17 - (0.31)
Operating profit before working capital changes 3,32516 1612.92 611.97 498.14
Working capital adjustment:
(Increase)/ Decrease in inventories (449.06 (542.90) 75.59 (102.47)
(Increase)/ Decrease in trade and other receivables (5,062.9) (1,956.70 (267.70) (15.96)
(Increase)/ Decrease in trade and other payables 727.96 1,412.83 182.16 296.16
Cash generated from operations (1,458.%) 526.15 602.02 675.87
Direct taxed (paid)/ refund (net) (515.69 (356.95) (102.79) (26.72)
Net cash inflow /(outflow) flow from operating activities (A) (1,97449) 169.20, 499.23 649.15
B. Cash flow from investing activities
Purchase of property, plant & equipment (37811) (254.75) (249.96) (350.71)
Proceed from sale of property, plant atgiipment 5.58 13.84 - 2.80
Investment in an associate (39.99 - - -
Payment on account of business combination in earlier years - (1.06) - (33.74)
Proceeds from investment in preference shares - - 34.80 -
Loan given to managing director - (250.50) - -
Loan refunded back by managing director - 250.50 - -
Net increase / (decrease) in fixed deposits (33.73 5.44 5.47 (80.50)
Interest received 7.19 1.34 4.24 2.47
Net cash inflow / (outflow) flow frominvesting activities (B) (429.01) (235.19) (205.45) (459.68)
C. Cash flow from financing activities
Finance cost paid (274.39 (123.90) (50.53) (66.38)
Fee for increase in authorised share capitalbtidiary (0.38 (1.22)
Payment of lease liability (14.49 (1.31) (0.10) (10.49)
Proceeds from nenurrent borrowings - 74.44 20.25 26.19
Repayment of nowurrent borrowings 53.21 (61.65) (133.02) (321.70)
Loansreceived from the directors and others 23.11 59.97 64.63 84.51
Loans refunded back to directors and others (23.1) (184.80) (122.24) (57.78)
Net proceed/ (repayment) from suppliers' credit - - - -
Net proceed/ (repayment) from curréatrrowings 2655.58 272.61] (112.18) 210.57
Net cash inflow / (outflow) flow from financing activities (C) 2,419.57| 34.14 (333.19), (135.08)
Net increase/ (decrease) in cash and cash equivalents 6.07
(A+B+C) (31.85) (39.41) 54.39
Cash and cash equivalents at the beginning gbénied/year 4.16 36.01 75.42 21.03
Cash and cash equivalents as at the end of tperiod/ year 10.23 4.16 36.01 75.42
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GENERAL INFORMATION
Our Company was incorporated on July 15, 2003 at New D¢
company under the Companies Act, 1956 and was granted a certificate of incorporation by the RoC. Our Company was
then converted into a plib limited company under the Companies Act, 1956, purstmtiteSh ar ehol der s 6 r
dated October 24, 2006, consequent to which, the name
fresh certificate of incorporation dated November 286 was issued by the RoC.
Corporate Identity Number: U74999HR2003PLC124254
Registration Number: 124254
Registered and Corporate Office of our Company
Oswal Estate, NH, Kutail Road
P. O. Kutail, District Karnal
Haryana 132 037, India
Address of the RoC
Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Delhi and Haryana
4% Floor, IFCI Tower
61, Nehru Place
New Delhi, 110019, India

Board of Directors

As of the date of this Red Herring Prospectus, the Board of Directors comprises the following:

S. Name Designation DIN Address
No.
1. Vivek Gupta Chairman and Managin{ 00172835 | House No. 836, Urban Estate, Sector 13, Kal
Director (Rural) (Part) (1)Haryana 132 001, India
2. Amulya Gupta Whole-time Director 08500306 | House No. 836, Urban Estate, Sector 13, Ka
(Rural) (Part) (1), Haryana 132 001, India
3. Shivam Gupta Whole-time Director 08500323 | House No. 836, Sector 13, Karnal, Haryana 132 (
India
4, Sandeep Garg Non-Executive Independer] 10663486 | 374, Sector 28, Near Brahamputra Market, A
Director Vihar, Gautam Buddha Nagar, Noida, Uttar Prad
201 301 /ndia
5. Kanchan Vohra Non-Executive Independer; 03597614 | Flat No. 1802, Tower K, Ajnara Daffodil, Near Fel
Director Hospital, Sector 137, Noida, Gautam Buddha Na
Uttar Pradesh 201 304, India
6. Vikas Modi Non-Executive Independent | 10049413 | House No697, Sector 14, Faridabad, Haryana 1
Director 007, India

For further det ®©urManagermedd@aard of Biccatoral , page®l® A
Company Secretary and Compliance Officer

Anish Kumaris our Company Secretary a@@dmpliance Officer. His contact details are as set forth below:
Oswal Estate, NH., Kutail Road

P. O. Kutail, District Karnal

Haryana 132 037, India

Tel: +91 18 4350 0307

E-mail: investorrelations@oswalpumps.com
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Filing of the Draft Red Herring Prospectus

A copy oftheDraft Red Herring Prospectdsted September 17, 2Q2vas been uploaded on the SEBI intermediary portal
at siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular.

Filing of this Red Herring Prospectus and the Prospectus

A copy ofthis Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
32 of the Companies Abias beefiled with the RoC and a copy of the Prospectus shall be filed with the RoC under Section

26 of the Companies Act through the electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do

Book Running Lead Managers

IIFL Capital Services Limited (formerly known aslIFL
Securities Limited

24" Floor, One Lodha Place

Senapati Bapat Marg

Lower Pare(West)

Mumbai 400 013

Maharashtra, India

Tel: +91 22 4646 4728

E-mail: oswalpumps.ipo@iiflcap.com

Website www.iiflcap.com

Investor grievance email: ig.ib@iiflcap.com

Contact Person Yogesh Malpani / Pawan Kumar Jain
SEBI Registration No: INM000010940

CLSA India Private Limited

8/F Dalamal House

Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 6650 5050

E-mail: oswalpumps.ipo@clsa.com

Website www.india.clsa.com

Investor grievance email: investor.helpdesk@clsa.com
Contact Person Prachi ChandgothiaPurab Sharma
SEBI Registration No.: INM000010619

Nuvama Wealth Management Limited
801-804, Wing A, Building No. 3, Inspire BKC
G Block, Bandra Kurla Complex

Bandra East, Mumbai 400 051
Maharashtralndia

Tel: +91 22 4009 4400

E-mail: oswalpumps@nuvama.com
Website: www.nuvama.com

Investor grievance email: customerservice.mb@nuvaroam
Contact Person:Lokesh Shah

SEBI Registration Number: INM000013004

Syndicate Members

JM Financial Services Limited

Ground Floor, 2,3&4, Kamanwala Chambers

Sir P.M. Road, Fort, Mumbai 40101

Maharashtra, India

Tel: +91 22 6136 3400

E-mail: tn.kumar@jmfl.con’ sona.verghese@jmfl.com
Website: www.jmfinancialservices.in
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Axis Capital Limited

1st floor, Axis House

Pandurang Budhkavlarg, Worli
Mumbai 400025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: oswalpumps.ipo@axiscap.in
Website www.axiscapital.co.in
Investor grievance email: complaints@axiscap.in
Contact Person Jigar Jain

SEBI Registration No.: INM000012029

J M Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22 6630 3030

E-mail: oswalpumps.ipo@jmfl.com
Website www.jmfl.com

Investor grievance email: grievance.ibd@jmfl.com
Contact Person Prachee Dhuri

SEBI Registration No.: INM000010361


mailto:oswalpumps.ipo@jmfl.com

Contact Person:T N Kumar / Sona Varghese
SEBI Registration Number: INZ000195834

Nuvama Wealth Management Limited
801-804, Wing A, Building No. 3
Inspire BKC, G Block

Bandra KurlaComplex, Bandra East
Mumbai 400 051Maharashtra, India
Tel: +91 22 4009 4400

E-mail: oswalpumps@nuvama.com
Website www.nuvama.com

Contact Person Prakash Boricha
SEBI registration no: INZ000166136

Legal Advisers to our Company as to Indian Law

S&R Associates

Max House, Tower C,"4Floor
Okhla Industrial Estate Phase Il
New Delhi 110 020, India

Tel: 491 11 4069 8000

Statutory Auditors of our Company

Singhi & Co., Chartered Accountants

Unit No. 1704, 17" Floor, World Trade Tower
C-01, DND Flyway

Sector 16, Noida

Uttar Pradesi201 301 India

Tel.: +919810065957

E-mail: bksipani@singhico.com

Firm registration no.: 302049E

Peer review certificate no. 014484

Changes in Statutory Auditors

Except aglisclosed below, there has been no change in our auditors in the three years preceding the date of this Red Herring
Prospectus:

Name of Auditor Date of Change Reason for Change
Harjinder Singh & Co., Chartered Accountants September 32022 Completion of tenure
75 Dayal Singh Colony
Karnal 132001
Haryana, India
Tel: +9118440 44175
Firm registration no.: 014119N
Peerreviewno.: 017144
Viney Goel & Associates, Chartered Accountants September 3022 Appointment
No. 19, Sector 12, Palit
Urban Estate, Karnal 132001
Haryana, India
Tel: +9118422 72648
Firm registration no.: 012188N
Peerreviewno.: 016166
Viney Goel & Associates, Chartered Accountants March 18, 2024 Resigrationdue to preoccupation
No. 19, Sector 12
Partll, Urban Estate
Karnal132001
Haryana/ndia
Tel: +9118422 72648
Firm registration no.: 012188N
Peerreviewno.: 016166
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Name of Auditor Date of Change

Reason for Change

Singhi & Co., Chartered Accountants March 22 2024
1704, 17 Floor

World Trade Tower

(TowerB), DND, Flyway

C-01, Sector 16, Noida

Uttar Pradesh 20301, India
Tel: +91 98100 65957

Firm registration no.: 30204NE
Peer review no. 014484

Appointment pursuant to casual vacan

Registrar to the Offer

MUFG Intime India Private Limited
(formerly Link Intime India Private Limited)
C-101, 247 Park

L B SMarg, Vikhroli (West)

Mumbai 400083

Maharashtra, India

Tel: +91 810 811 4949

E-mail: oswalpumps.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor grievance email: oswalpumps.ipo@linkintime.co.in
Contact person Shanti Gopalkrishnan
SEBI registration no.: INRO0O0004058

Banker(s) to the Offer
Escrow Collection Bank

HDFC Bank Limited

FIG-OPS Departmerit Lodha

| Think Techno Campus-@ Level

Next toKanjurmarg Railway Station
Kanjurmarg (East), Mumbai 4042
Maharashtra, India

Tel: +91 22 30752927/+91 22 30752928/+91 22
30752914
E-mail:siddharth.jadhav@hdfcbank.com,
eric.bacha@hdfcbank.com,

vikas.rahate @hdfcbank.com,
tushar.gavankar@hdfcbank.com

Website www.hdfcbank.com

Contact person Siddharth Jadhav, Eric Bacha
Vikas Rahate, Tushar Gavankar

SEBI registration no.: INBIO0O000063

Refund Bank

HDFC Bank Limited

FIG-OPSDepartment Lodha

| Think Techno Campus-Q Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East), Mumbai 40142

Maharashtra, India

Tel: +9122 3075292749122 30752928491 22 30752914

E-mail: siddharth.jadhav@hdfcbank.com, eric.bacha@hdfcbank.com,
vikas.rahate@hdfcbank.com, tushar.gavankar@hdfcbank.com
Website www.hdfcbank.com

Contact person Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar
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SEBI registration no.: INBI0O0000063
Public Offer Account Bank

Axis Bank Limited

GF and Basement SCO 7

Sector 3 HSIIDC, Near

Namaste Chowk, Karnal

Haryana 132 02, India

Tel: +91 881 807 5551

E-mail: brhd1956 @axisbank.com
Website www.axisbank.com
Contact person Vivek Chona

SEBI registration no.: INBIOO000017

Sponsor Banks

HDFC Bank Limited Axis Bank Limited

FIG-OPS Departmerit Lodha GF and Basement SCO 7

| Think Techno Campus-@ Level Sector 3 HSIIDC, Near

Next to Kanjurmarg Railway Station Namaste Chowk, Karnal
Kanjurmarg (East), Mumbai 400042 Haryana 132 002, India
Maharashtra, India Tel: +91 881 807 5551

Tel: +91 22 30752927/+91 22 30752928/+91 22 E-mail: brhd1956@axisbank.com
30752914 Website: www.axisbank.com
E-mail:siddharth.jadhav@hdfcbank.com, Contact person:Vivek Chona
eric.bacha@hdfcbank.com, SEBI registration no.: INBIOO0O00017

vikas.rahate@hdfcbank.com,
tushar.gavankar@hdfcbank.com

Website www.hdfcbank.com

Contact person Siddharth Jadhav, Eric Bacha
Vikas Rahate, Tushar Gavankar

SEBI registration no.: INBIO0O000063

Bankers to our Company

State Bank of India Union Bank of India

State Bank of India, CommerciBranch Union Bank of India, UMFB

First Floor, Marvel TowerNear Bus Stand R 1195,Ward No. 7G T Road

Karnal132 M1, Haryana)ndia Panipat, Haryana 132103, India

Tel: 4918851 793 90/7+91 1842251704 Tel: 491991 437 6800

E-mail: sbi.04047@sbi.co.in E-mail: ubin0550256 @unionbankofindia.bank
Website www.sbi.co.in Website www.unionbankofindia.co.in

Contact person Paras Kapoor Contact person Manoj Chhabra

Designated Intermediaries
SCSBs and mobile applications enabled for UPI mechanism

The banks registered with the SEBI, which offer the facilityA8BA services, (i) in relation to ASBA, where the Bid
Amount will be blocked by authorizing an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated fromtimeednd at

such other websites as may be prescribed by SEBI from time to time, (ii) in relation ®iddets a list of which is
available on the website of SEBI at sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other welsite as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears
on the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI
mechanismis provide as Annexure 6Ad to the SEBI <circular no. SEB
The list is available on the website of SEBI at
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www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and 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 RIBs) 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 deposit
of Bid cum Appication Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsdptald=35) and updated from time to time or any

such other website as may be prescribed by SEBI fromttirtime.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone
number and -enail address, is provided on the websites of the BSE and the NSE at www.bseindia.com and
www.nseindia.com, respectively, agdated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and -reail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaBpx? and www.nseindia.com/produsesvices/initialpublic-
offeringsasbaprocedures, respectively, as updated ftone to time.

CDPs

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as nhame and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on
the website of NSEAt www.nseindia.com/produegervices/initialpublic-offeringsasbaprocedures, as updated from time

to time.

Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.
IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.
Monitoring Agency

Our Company has appointé@RA Limited as the Monitoring Agency in terms of Regulation 41 of the SEBI ICDR
Regulations.

ICRA Limited

Building No. 8, 2¢Floor, Tower A
DLF Cyber City, Phase Il, Gurgaon
122 002, Haryana, India

Tel: +91964 310 4859

Email: shivam.bhati@icraindia.com
Website www.icra.in

Contact Person Shivam Bhatia
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Appraising Agency

The objects of the Offer for which Net Proceeds will be utilized have not been appraised by any agency.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Our Company has not obtained any expert opinions other than as disclosed below.

Our Company has received written consent ditag 26 2025 from Singhi & Co., Chartered Accountants, to include their

name as required under section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring
Prospectus, and as an fAexpert o aéct 80aFtotmeexdentandéhé¢heir capaciyt i o n
as our Statutory Auditors, and in respect of their (i) examination report, Mate@6 2025 on the Restated Consolidated
Financiallnformationy and (ii) their statement of special tax benefits in this RediktpProspectus and such consent has

not been withdrawn as of the date of this Red Herring
mean an fAexperto as defined under the U.S. Securities /

Our Company has received written consent ditay 26 2025 from LSI, Charteredengineer, to include their name in this
Red Herring Prospect usasdefindd ubder Secaomz38) ofitlee CampanfesActpkekSpedt

of the Project Report in connection with the Offemd such consent has not been withdrawn as of the date of this Red
Herring Prospectus

Our Company has received written consent ddtete 7 205 from Vinod Kumar Goelindependent chartered engineer,
toincludet hei r name in this Red Herr i nagsdefimedupderSeéctios 2(38)notitheb e 1
Companies Act, 201 respect ohis certificate datedune 72025and such consent has not been withdrawn as of the date

of this Red Herring Prospectus

Our Company has received written consent dMag 26 205 from Sanmarks & Associates, Chartered Accountants, to
include their name as an independent chartered accountant under Section 26 of the Companies Act in this Red Herring
Prospectus and as an fiexperto as de fisionseofithe Conmpanies ABteacdt i o n
such consent has not been withdrawn until the filing of this Red Herring Prospectus with the SEBI.

Our Company has received written consent dateee 7 205 from Pank@iNigam & Associates, to include their name as

an independent practicing company secretary under Section 26 of the Companies Act in this Red Herring Prospectus anc
be named a sas defimedfireler Sextion 2(38) of the Companies Act, #0it@spect of their certificate dated

June 7205 and such consent has not been withdrawn until the filing of this Red Herring Prospectus with the SEBI.

Inter -se Allocation of Responsibilities between the BRLMs

The table below sets forth tirger-seallocation of responsibilities for various activities among the BRLMs.

Inter -se allocation of responsibilities among the BRLMs

The table below sets forth tivger-seallocation of responsibilities for various activities among the BRLMs.

S. Particular Responsibility Co-ordinator
No.
1 Capital structuring, positioning strategy, due diligence of our Comj BRLMs IIFL Capital
including its operations/ management, legal Btafting and design of #Draft
Red Herring Prospectus,istRed Herring Prospectus, the Prospectus, abrig
prospectus and application form. The BRLMs shall ensure compliance wi
SEBI ICDR Regulations and stipulated requirements and completio
prescribed formalities with the Stock Exchanges, RoC and &&BRoC filings
and follow up and coordination till final approval from all regulatory authori
2 Drafting and approval of statutory advertisements BRLMs IIFL Capital
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No.

Particular

Responsibility

Co-ordinator

Drafting and approval of all publicity material other than statutory advertise
as mentioned above including audiovisual presentation, corporate adver
brochure, etc. and filing of media compliance report.

BRLMs

Axis Capital

Appointment of intermediarieé Registrar to the Offer, advertising agen
printers including cerdination for agreements to be entered into with s
intermediaries.

BRLMs

IIFL Capital

Appointment of intermediaries Bankers to the Offer, Monitoring Agenc
Sponsor Banks, and other intermediaries including coordination for agree
to be entered into with such intermediaries.

BRLMs

JM Financial

Preparation of road show marketing presentadioFAQ

BRLMs

CLSA

International institutional marketing of the Offer, which will cover, inter alig
1 Institutional marketing strategy;
1  Finalizing the list and division of international investors for-tmene
meetings; and
i Finalizing international road show and investor meeting schedulg

BRLMs

CLSA

Domestic institutional marketing of the Offer, which will covieter alia:
1 Institutional marketing strategy;
1  Finalizing the list and division of domestic investors for -tmene
meetings; and
1 Finalizing domestic roaghow and investor meeting schedule

BRLMs

IIFL Capital

Retail marketing of the Offer, which will cover, inter alia:
Finalising media, marketing, public relations strategy and publicit
Budget including list of frequently asked questions at retail road sl
Finalising collection centres

Finalising application form

Finalising centres for holding conferences for brokers etc.
Follow - up on distribution of publicity; and

Offer material including form, Red Herring Prospectus/ Prospe
and deciding on the quantum of the Issue material

= = =48 -a -8

BRLMs

Axis Capital

10

Norrinstitutional marketing of the Offer, which will cover, irtalia
1 Finalising mediamarketingandpublic relations strategy includin
list of frequently asked questions at road shows;
1 Finalisingcentres for holding conferencis brokers, etc

BRLMs

Nuvama

11

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

BRLMs

CLSA

12

Coordination with Stock Exchanges for book building software, bid
terminals, mock trading, anchor coordination, anchor CAN and intimatig
anchor allocation

BRLMs

Nuvama

13

Post bidding activities including management of escrow accounts, coor
noninstitutional allocation, coordination with registrar, SCSBs and Batk
the Offer, intimation of allocation and dispatch of refund to bidders, etc.

PostOffer activities, which shall involve essential follewp steps including
allocation to Anchor Investors, followp with Bankers to th©ffer and SCSBs
to get quick estimates of collection and advising our Company about the ¢
of the Offer, based on correct figures, finalisation of the basis of allotme
weeding out of multiple applications, listing of instruments, dispatch
certificates or demat credit and refunds and coordination with various ag¢
connected with the postsue ativity such as rgistrar to theOffer, Bankers to
the Offer, SCSBs including responsibility for underwriting arrangement
applicable.

Co-ordination with SEBI and Stock Exchanges for submission of all post (
reports including the initial and final post Issue report to SEBI.

BRLMs

JM Financial

Book Building Process

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
this RedHerring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and
minimum Bid Lot. The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the
BRLMSs, and shall be advertised afi editions ofFinancial Expressan English national daily newspapal, editions of
Jansattaa Hindi national daily newsaper, Hindi alsdeing the regional language of Haryana where our Registered Office

is located each with wide circulatiorand advertised at least two Working Days prior to the Bid/Offer Opening Date and
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shall be made available to the Stock Exchanges to upload on their respective websites. The Offer Price shall be determinec
by our Company, in consultation with the BRLMs, after the Bid/Offer Closing Date.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process fgrarticipating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by SCSBs. In addition to this, the UPI Bidders may patrticipate through the ASBA process by either (a) providing
the detais of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Anchor Investor Portion
through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portionand Non-Institutional Bidders
bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bidgin terms of the
quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during
the Bid/Offer Period and can withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor
Investors cannd withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors
will be on a discretionary basisS e @ffefi Structured a ©ffler Hrocedur® pages502 and 506, respectively.

Except for Allocation to RIBs, NIBs and Anchor Investors, allocation in the Offer will be on a proportionate basis.
Allocation to the Anchor Investors will be on a discretionary basis. For allocation to thénbtdntional Bidders, the
following shall befollowed:

a) Onethird of the portion available to Nemstitutional Bidders shall be reserved for Bidders with application size of
mor e @20milliona nd ul®Onillwmn;

b) Two-thirds of the portion available to Ndnstitutional Bidders shall be reserved for Bidders with application size of
mo r e t.O@milion. 1

Provided that thensubscribed portion in either of the stdtegories specified under clauses (a) or (b), may be allocated to
Bidders in the other sutategory of Nofnstitutional Bidders.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms of
the Offer.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which 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 aBid.

Bidders should note that the Offer is also subject to obtaining the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and filing of the Prospectus with the RoC.

For further details on the OffetSiructré a a @fbpPlocecdeed upagess@or B
ands06, respectively.

lllustration of Book Building and Price Discovery Process

Forani | l ustration of the Book Buil di n@fferPr ocesrspages6d t he pr
Underwriting Agreement

The Underwriting Agreement has not been executed as of the date of this Red Herring Prospectus ancuilidrbafter

the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC.
Our Company, the Promoter Selling Shareholder and the Registrar to the Offer will enter into the Underwriting Agreement
with the Underwriters, for the Equity Shares proposed to be offered through the Offer. The Underwriting Agreement is
dated [0]. The extent of underwriting obligations and t
with theUnderwriting Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, the obligations
of the Underwriters will be several and will be subject to conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:
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(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC)

Name, address, telephone number andmail address of Indicative number of Equity Amount underwritten
the Underwriters Shares to be underwritten (_million)
[ 0] [ 6] [ 0]

The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price
and Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulatios.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in fli. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as
brokers with the Stock Exchange(s). Our Board of Direct
entered into the Underwriting Agement mentioned above on behalf of our Company.

Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with respect to Equity
shares allocated to Bidders procured by them in accordance with the Underwriting Agreement.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment disclosed in
the table above.
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CAPITAL STRUCTURE

Our Companyds share capital, as of the date of this Rect
(__except share data)
S. No. Particulars Aggregate VaIUfz at Face | Aggregate \_/alye at Offer
Value (in7) Price
A AUTHORIZED SHARE CAPITAL
120,000,000 equity share 120,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
99,482,300 equity shares 99,482,300 -
C. PRESENT OFFER
Of fer of wup to [06] Equity Sharfets] omi Iflaicen val ue 1
which includes
Fresh I ssue of wg tiac[edl]lv [ o [ o
aggr egat 899Q0omimn® o
Offer for Sale of upto 8,100,000Equity Sharesof face [ © [ ©
val ue adgragdat][ ondion®Pp t o
D. ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *
[ 0] Equity Shares of fac [ © -
E. SECURITIES PREMIUM ACCOUNT
Before the Offer 120628,500
After the Offer [ ©

*To be included upon finalization of Offer Price.

(1) TheOffer has been authorized by a resolution d&@egtember 12024read with theresolutiondatedMay 26 2025, eachpassed by our Board
and the Fresh Issue has been approved by a special resolutionSigtEinber 12024 passed by our Shareholders.

2 The Promoter Selling Shareholder confirms that t he Shgeholdeyintehar es
Offer for Sale have been held hiyn for a period of at least one year prior to the date of filoighe Draft Red Herring Prospectus accordance
with Regulation 8 of the SEBI ICDR Regulations and are accordingly, eligible for being offered for sale in the Offer feorSHtails of the

authorization by the Promoter Selling

For

details in relation to

the changes
Certain Corporate Matte® Amendments to the Memorandum of Association in the last 1®yegpage307.

(remainder of this page has been intentionally left blank)
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Notes to Capital Structure

1. Share Capital History of our Company

(a) The history of the equity share capital of our Compardisslosed below

July 15, 2008 10,000 Initial  subscription to th 10,000 ) 4,000 equity shares of
Memorandum of Association to Padam Sain Gupta;
(i) 4,000 equity shares of
to Rajev Gupta; and
@i) 2,000 equity shares of
to Ranbir Gupta.
December 31 131,250 10 200 | Preferential allotment Cash 141,250 ) 10,000 equity shares of
2003 to Fair O6NO®d Square Expo
(i) 12,500 equity shares of
to Satwant Singh Sodhi (Constructions) (P) Limited;
(i) 12,500 equity shares of
to Rabik Exports Limited;
(v 15,000 equity shares of
to Radhika Gupta;
(v 28,000 equity shares of
to Rajev Gupta;
(vii 3,500 equity shares of
to Rajev Gupta (HUF);
(vii 5, 000 equity shares of
to Prem Lata;
(viii) 15,000 equity sharesf f ac e v avéraiadlotted
to Vivek Gupta (HUF);
(ix) 3,000 equity sharez f f ac e v anvera @lotteg
to Padam Sain Gupta HUF;
(x) 7,500 equity shares f f ac e v anvera @lotteg
to Tashi Contractors Private Limited;
(xi) 10,000 equity sharesf f ac e v avéreadotted

to Labh Tronics Overseas Private Limited;
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(xii)
(xiii)

5,000 equity shares f f ac e v andera alotteq
to Arun Finvest Private Limited; and
4,250 equity sharesf facev a | ue  weré allateg

to Polo Leasing & Finance Private Limited.

March 26, 2007

3,349,000

10

10

Preferential allotment

Cash

3,490,250

0]
(it)
(i)
(iv)

100,000 wequity shares
allotted to Rekha Gupta;
100,000 =equity
allotted to Radhika Gupta;

700, 000 equity
allotted to Padam Sain Gupta; and
2,449,000 equity shares
allotted to Shorya Trading Company Private Limited

shares

shares

April 3, 2007

700,000

10

10

Further issue

Cash

4,190,250

0

700, 000 equity shares
allotted to Padam Sain Gupta

August 29, 20071

542,600

10

50

Further issue

Cash

4,732,850

@

542,600 equity shares
allotted to Shorya Trading Company Private Limited

December 31
2007

118,200

10

50

Preferential allotment

Cash

4,851,050

0
(i)

31,200 equity shares of
to Shorya Trading Company Private Limited; and
87,000 equity shares of
to Ess Aar Corporate Services Private Limited

March 31, 2008

60,000

10

50

Furtherissue

Cash

4,911,050

0

60,000 equits har es of face val
to Ess Aar Corporate Services Private Limited

June 5, 2008

50,000

10

50

Further issue

Cash

4,961,050

50,000 equity shares of
to Ess Aar Corporate Services Private Limited

June 16, 2008

40,000

10

50

Further issue

Cash

5,001,050

0

40,000 equity shares of
to Ess Aar Corporate Services Private Limited

August 23, 200§

53,000

10

50

Further issue

Cash

5,054,050

0
(ii)

21,400 equity shares of
to Ess Aar Corporate Services Private Limited;
31,600 equity shares of
to Shorya Trading Company Private Limited

March 30,

238,000

10

50

Furtherissue

Cash

5,292,050

0

238,000 equity shares
allotted to Ess Aar Corporate Services Private Limitg

20099
September 2
20099

16,500

10

50

Further issue

Cash

5,308,550

(ii)

2,000 equity shares of

to Ess Aar Corporate Services Private Limited; and
14,500 equity shares were allotted to Shorya Tra
Company Private Limited
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valug |_1ssue
Date of Number of equity per price per Reason for/ Nature of Nature of | Cumulative number N  all
allotment shares allotted | equity equity allotment consideration |  of equity shares ame of ailottees
share S_h%l’e
(in™) (in™)
September A4 1,500 10 50 Further issue Cash 5,310,050 i) 1,500 equity shares of
20094 to Shorya Trading Company Private Limited
March 12, 2010 139,000 10 50 Further issue Cash 5,449,050 0] 139,000 equity shares
allotted to Ess Aar Corporate Services Private Limitg
March 26, 2010 157,600 10 50 Further issue Cash 5,606,650 ) 157,600 equity shares
allotted to Ess Aar Corporate Services Private Limite
March 31, 170,000 10 50 Further issue Cash 5,776,650 ) 170,000 equity shares
20109 allotted to Ess Aar Corporate Services Private Limite
June 18 72,500 10 200 |Preferential allotmenbf partly| Cash 5,849,150 ) 72,500 equity shares of
201024 paidup equity sharesof face to Bluewhale Trading and Investment Private Limite(
val ue 10 each
August 2, 2011 10,000 10 300 Further issue Cash 5,859,150 ) 10,000 equity shares of
to Ess Aar Corporate Services Private Limited
September 1€ 5,000 10 300 |Furtherissue Cash 5,864,150 (i) 5,000 equity sharesf f ac e v awerne allotteq
2011 to Ess Aar Corporate Services Private Limited
September 29 10,000 10 350 |Furtherissue Cash 5,874,150 ) 10,000 equity shares of
2011 to Ess Aar Corporate Services Private Limited
October 6, 2011 20,000 10 300 Further issue Cash 5,894,150 ) 20,000 equity shares of
to Ess Aar Corporate Services Private Limited
October 10 (72,500) 10 - Forfeiture of partly paidip|Cash 5,821,650 (i) 72,500 equity shares of fasea | u e 10 e
2011® equity shareo f f ace Bluewhale Trading and Investment Private Limiteere
each forfeited
November 14 24,750 10 400 Further issue Cash 5,846,400 i) 24,750 equity shares of
2011 to Ess Aar Corporate Services Private Limited
February 8 5,500 10 400 Further issue Cash 58,51,900 5,500 equity shares of
20129 to Shorya Trading Company Private Limited
Pursuant to resolutions passed by our Board at their meetingAlagedt 29, 2024nd the Shareholders at their extraordinary general meetingAlagedt 29, 2024our Company has stdivided its|
equity shares of face value ofleacHH 0O each to equity shares of face value of
August 31, 2024 40,963,300 1 - Bonus issue in the ratio seven NA 99,482,300 (i) 175,000 Equity Sharesbface val ue 1
Equity Shares for everylO to Padam Sain Gupta;
Equity Share held in ol (i) 10,381,000 Equity Shares 6face val ue
Companyby the Shareholders allotted toVivek Gupta;
on the record date i.e. August } (ii) 700,000 Equity Sharesbface val ue 1
2024 to Radhika Gupta;
(iv) 7,000 Equity Sharesdface val ue 1
to Prem Lata;
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(v) 7,000 Equity Sharesdface val ue 1
to Padam Sain Gupta (HUF);

(vi) 7,243250 Equity Shares of ace val ue
allotted toEss Aar Corporate Services Private Limif
and

(vii) 22,450,050 Equity Shares 6face val ue
allotted toShorya Trading Company Private Limited

®Our Company was incorporated on July 15, 2003. The date of subscription to the Memorandum of Association is July 14t 20@8 arids suance of subscribed equity shares of

was taken on record by our Board dualy 17, 2003.

@5waspaidup against t he flangwith asedurties prerhiunio®0 each

OEquityshar es of f ac e foreitet pusuamnt fo Board Gesokitiore datedtober 10, 2011 in accordance with the AoA ofG@laenpany. fie Board of Directorsin its meetingheld on June19, 2024 approvedthe

cancellationof 72,500Equity Sharesyhichwereforfeitedby the Companyon October 102011, resulting indiminishingof theissuedandsubscribedsharecapital oftheCompanypyan amount of = 0. 73 mi | | i

value of the forfeited shares being cancelled.

“Wwe have made inadvertent factual inaccuracies in relation to the date of allptmeniier of equity shares allottedid issued, subscribed and paid capital of the Company while filing Form 2 with the RoC. In this regard,

our Company has filed an application dated September 9, 2024 in ForrilGWth the RoC stating that the inaccuracies were inadvertently madeegnésting the RoC to take the discrepancies on record, Wwhieheen

approved/ taken on record by the Ministry of Corporate Affairseptednber 21,2024 For f urt her d edtTherelhave beengast inSt&ces &f-nompaliantepunder the provisions of the Companies Act. There

are also certain inadvertent discrepancies in statutory form filings submitted to the RoC. Any proceedings ltleainitiated in this regard, or any adverse outcome of such proceedings, could adversely impact our reputation,

business and our rpageddl ts of operations. o on

The equity shares of face value ehchissaed byhthe LonanyEfrpm thé gate Sfhinaorperationcahd urftilattee elatevofithisuRed Hefring 1
Prospectus have been issued and allotted in compliance with (a) the provisions of the Companies Act, 1956, includingi/ Seai®isthereof and the rules maderéunder, as
applicable; and (b) the provisions of the Companies Act, 2013, including Sections 25, 28, 42 and 62 thereof and the thiseumatr, as applicable.

(remainder of this page has been intentionally left blank)
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(b)

Preference Share capital

Our Company does not have any preference shares as of the date of this Red Herring Prospectus.

2. |l ssue of Equity Shares of face value 1 each at a p
Our Company has not issued any equihares at a price which may be lower than the Offer Price during the
period of one year preceding the date of this Red Herring ProspEctwsver, our Company has issued bonus
shares in the last one year, the details of which are set out below:

Date of | Number Details of the allottees Face Issue Reason for | Benefits accrued
allotment| of equity value | price per | allotment | to our Company
shares (in7) | equity
allotted share
(in”)
August |40,963,300| Name of| No. of | Whether 1 NA Bonus issug NA
31, 2024 allottee Equity allottees in the ratio
Shares are of seven
part of Equity
the Shares fo
Promoter every 10
Group Equity Share
Padam 175,000| Yes held in ou
Sain Gupta| Companyby
Vivek 10,381,000| Yes the
Gupta Shareholder
Radhika 700,000] Yes as on the
Gupta record  datg
Prem Lata 7,000 Yes i.e. August
Padam 7,000 Yes 28, 2024
Sain Gupta
(HUF)
Ess Aar 724,3250| Yes
Corporate
Services
Private
Limited
Shorya 22,450,050| Yes
Trading
Company
Private
Limited
3. Issue of EquityShar es of Etashfoeconsideratioa otherlthan cashor pursuant to bonus issue

Except as disclosed below, our Company has not issued any equityisttheepast for consideration other than

cashor pursuant to bonus issues of the date of this Red Herring Prospectus:

107




(@)

Date of | Number Details of the allottees Face| Issue | Reason for| Benefits accrued to
allotment | of equity value| price per | allotment our Company
shares (inT)| equity
allotted share
(in™)
August | 40,963,30(| Name ofallottee No. of 1 NA Bonus issug NA
31, 2024 Equity in the ratig
Shares of severl
Padam Sain Gupta 175,000 Equity
Vivek Gupta 10,381,000 Shares  fo
Radhika Gupta 700,000 every 10
Prem Lata 7,000 Equity Share
Padam Sain Gupt 7,000 held in our
(HUF) Companyby
Ess Aar Corporat{ 724,3250 the
Services Private Shareholder
Limited as on the
Shorya  Trading 22,450,050 record  dats
Company  Private 1.e. Augusy
Limited 28, 2024

Issue of equity shares out of revaluation reserves

Our Company has not issued any equity shares out of revaluation reserves since its incorporation.

Issue of equity shares pursuant to schemes of arrangement

Our Companyhas not issued any equity shares in the past in terms of a scheme of arrangement approved under

Sections 391394 of the Companies Act, 1956 or Sections-238 of the Companies Act, 2013.

Issue of Equity Shares under employee stock option schemes

Our Company has not issued any equity shares under the ESOP Scheme.

Details of Build-up, Contribution and Lock-i n

Shares

As of the date of this Red Herring Prospectus, our Promoters has373 0 0

of

Promoterso

Sih af othen Bquity i n g

Equity

constituting97.66% of the issued, subscribed and pajiishare capital of our Company.

The

det ai |l s

regarding

our

Promotersbo

Shares

sharehol

Builddup of Promotersé Equity shareholding in our Comp:

The buildup of the equity shareholding of our Promotétisat are Shareholders in the Compasy)ce

incorporation of our Company is set out below:

e | ey | Precorer [ o
DELiE i Nature of allotment/ Numbgr DML Of. per price per Equity Equity
allotment/t transfer of equity | considerati equity equity Share Share
ransfer shares on share share cgptl)}al capital
Cinl Gn ~| @M% | o
Vivek Gupta*
November | Transfer from Radhikg 15,000 Cash 10 10 0.15 [ ©
26, 2005 Gupta
September | Transfer to Moderatg (5,000) Cash 10 10 (0.05 [ ©
10, 2006 Credits Corporation
Limited
September | Transfer to Pigeon Synte| (10,000) Cash 10 10 (0.10) [ O
10, 2006 Private Limited
August 18,| Transfer from Rajev 2,000 Cash 10 10 0.02 [ 6
2009 Gupta
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Face Issue/ Pre- Offer Post
Date of Number Nature of VT trgnsfer Equity Off(_er
allotment/t e o EllBimeny of equity | considerati per price per Share el
ransfer EREED shares on equity equity capital Shgre
share share (in %) capital
(in in ~ (in %)*
December Transfer from Padam Sai| 1,406,000 Gift 10 NA 14.13 [ ©
24, 2020 Gupta
December | Transfer from Rajey 2,000 Gift 10 NA 0.02 [ ©
28, 2020 Gupta
December | Transfer from Rekhg 100,000 Gift 10 NA 1.01 [ ©
28, 2020 Gupta
April 9, | Transfer to Padam Sail (25,000) Gift 10 NA (0.25) [ ©
2021 Gupta
January 11, Transfer to Prem Lata (1,000) Gift 10 NA (0.01) [ ©
2022
January 11, Transfer to Padam Sai (1,000) Gift 10 NA (0.01) [ ©
2022 Gupta HUF

Pursuant toresolutions passed by our Board at their meeting dated August 29,ap02the Shareholders at thg
extraordinary general meeting dated August 29, 2024, our Company khdsisubi d e d

i ts

equity

each to equity shares of face val ue o-ipequily sheeaapial heldy
Vivek Guptawassud i vi ded from 1,483,000 equity shaB20900d&duity
Shares of face value of 1 per equity share.

August 31,| Allotment pursuant td 10,381,00 Bonus 1 NA 10.44 [ 6
2024 bonus issue 0 issue

January 7, Transfer to Renu Goyal (168,000 Gift 1 NA (0.17) [ ©
2025

Total (A) 2504300 2517 [ 6
Ess Aar Corporate Services Private Limited

December Preferential allotment [ 6
31, 2007 87,000 Cash 10 50 0.87

g"oaggh 31,| Further issue 60,000] Cash 10 50 0.60 [ o
June 5, 2008 Further issue 50,000 Cash 10 50 0.50 [ O
June 16,| Furtherissue 40,000 Cash 10 50 0.40 [ 6
2008

gggg‘“ 23,| Further issue 21,400/  Cash 10 50 0.22 [0
g"oac;gh 30,| Furtherissue 238,000 Cash 10 50 2.39 [0
September | Further issue [ 6
2. 2009 2,000 Cash 10 50 0.02

g/'oalrgh 12,1 Further issue 139,000|  Cash 10 50 1.40 [0
g"oalrgh 26,| Further issue 157,600/  Cash 10 50 1.58 [0
March 31, Furtherissue 170,000|  Cash 10 50 171 [0
Q(‘)J%'St 2,| Further issue 10,000/ Cash 10 300 0.10 [ o
September | Further issue [ ©
16, 2011 5,000 Cash 10 300 0.05
September | Further issue [ O
29, 2011 10,000 Cash 10 350 0.10

ggﬁber 6, Further issue 20,000/  Cash 10 300 0.20 [0
November | Further issue [ ©
14, 2011 24,750 Cash 10 400 0.25

Pursuant to resolutions passed by our Board at their meeting Aatrcst 29, 2024and the Shareholders at thg
extraordinary general meeting dated August 29, 2024, our Company hdsisubi ded it s equi ty

each to equity shares of face val ue o-tipequily sheeecapital heldy
Ess Aar Corporate Services Private Limited wasdubvi ded from 1, 034, 750 equi't
share to 10,347,500 E#d#peiegwysisalreares of face value of
August 31,] Allotment pursuant td 7,243250] Bonus | 1 | NA | 7.28] [ &
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Face Issue/ Pre- Offer Post
Date of Number Nature of VELD trgnsfer Equity Off(_er
allotment/t e o EllBimeny of equity | considerati per price per Share el
ransfer EREED shgres on gy GG capital ShELE
share share (inpfy) capital
(in (i n) ~ 5 (in %)*
2024 bonus issue issue
Total (B) 17,590,705 17.68 [ 5
Shorya Trading Company Private Limited
g/loaorgh 26,| Preferential allotment 2 449,000 Cash 10 10 24 62 [ ©
April 26, | Transfer from Moderatg [ ©
2007 Credit Corporation 10,000 Cash 10 10 0.10
Limited
April 26, | Transfer from Zeil [ ©
2007 Engineering Works 5,000 Cash 10 10 0.05
Private Limited
April 26, | Transfer from Surende [ ©
2007 Kumar Gupta 26,500 Cash 10 10 0.27
ggcr;l? 26, | Transfer fromHari Kumar 25,000 Cash 10 10 0.95 [ ©
May 24, | Transfer from Creative [ 6
2007 Financial Services Privat 12,500 Cash 10 10 0.13
Limited
May 24, | Transfer from Shiriniwag [ ©
2007 Leasing and Financ 10,000 Cash 10 10 0.10
Limited
May 24, | Transfer from Hopewe 10,000 [ 6
2007 Merchants Private Limiteg Cash 10 10 0.10
May 24, | Transfer from Pigeor [ 6
2007 Syntex Private Limited 10,000 Cash 10 10 0.10
May 24, | Transfer from Gaura [ ©
2007 Holdings Private Limited 7,500 Cash 10 10 0.08
May 24, | Transfer from P.K. Silk 3,000 [ 6
2007 Mills Private Limited Cash 10 10 0.03
May 24, | Transfer from Mansukh [ 6
2007 Advisory Private Limited 2,500 Cash 10 10 0.03
May 24, | Transfer from K.R. Fincay [ 6
2007 Private Limited 5,000 Cash 10 10 0.05
May 24, | Transfer from At All Time [ 6
2007 Yours Securities Privat 4,250 Cash 10 10 0.04
Limited
ggg;‘“ 29,| Further issue 542,600/ Cash 10 50 5.45 [0
December Preferential allotment [ ©
31, 2007 31,200 Cash 10 50 0.31
Pugust 23, Furtherissue 31,600| Cash 10 50 0.32 [0
September | Further issue [ ©
2. 2009 14,500 Cash 10 50 0.15
September | Further issue [ ©
4, 2000 1,500 Cash 10 50 0.02
February 8, Furtherissue 5500| Cash 10 400 0.06 [0

Pursuant to resolutions passed by our Board at their meeting dated August 2®ngd02¥% Shareholders at thg
extraordinary general meeting dated August 29, 2024, our Company kdsisubi ded i ts equi ty
each to equity shares of face val ue o-ipequilystere capital heldd
Shorya Trathg Company Private Limited was sdivided from 3,207,15@ qui t y shares of f 4

share t32,071,50Equi ty Shares of face value of 1 per equi

August 31,| Allotment pursuant td 22450,05 Bonus 1 NA 22.57 [ O

2024 bonus issue 0 issue

Total (C) 54,521,55 54.81 [ 6
0

Total (A+B+C) 97‘155'38 9766 [ ©
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(b)

*Also the Promoter Selling Shareholder
#To be updated at the Prospectus stage

Amulya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Ehaigs of our Company

as of the date of this Red Herring Prospectus

Buildup of

The buildup of the equity shareholding of the relevant members of the Promoter @ratipre Shareholders in

Promoter

Groups?®d

Equity

the Companysince incorporation of our Company is set out below:

sharehol

di

ng

Issue/
\'/:;32 tra:ar:sf Pre-foer Pos@-Offer
Date of Nature of allotment/ Number of | Nature of per price Equity Equity
allotment/trans transfer equity considera - er Share Share
fer shares tion Qs per capital capital (in
share | equity | %) o
: (in %) %)
(i n | share
(i_n)
Radhika Gupta
December 31| Preferential allotment 15,000 Cash 10 200 0.15 [ ©
2003
November 26, Transfer to Vivek (15,000) | Cash 10 10 (0.15) [ ©
2005 Gupta
March 26, 2007 | Preferential allotment 100,000| Cash 10 10 1.01 [ ©

i ts

equity

Pursuant to resolutions passed by our Board at their meeting dated August 2%n@d02¥e Shareholders at thg
extraordinary general meeting dated August 29, 2024, our Company hds subi d e d

each to equity shares of face val ue o-ipequily sheeaapial heldy

Radhika Gupta was subi vi ded from 100, 000 equi ty s h dorle080,0aEquity

Shares of face value of 1 per equity share.

August 31, 2024 Allotment pursuant to 700,000| Bonus 1 NA 0.70 [ ©
bonus issue issue

January 7, 2025| Transfer to Vishal (45,009 | Gift 1 NA (0.09 [ ©
Goela

January 7, 2025| Transfer to Vkas (45,000) | Gift 1 NA (0.04) [ ©
Goela

Total (A) 1,610,000 161 [ O

Renu Goyal

January 7, 2025| Transfer from Vivek 168,000| Gift 1 NA 0.17 [ ©
Gupta

January 7, 2025| Transfer from Padan 40,000/ Gift 1 NA 0.04 [ o
Sain Gupta

January 7, 2025| Transfer from Padan 17000 | Gift 1 NA 0.02 [ ©
Sain Gupta (HUF)

January 7, 2025| Transfer from Prem 17000 | Gift 1 NA 0.02 [ ©
Lata

January 20, Transfer to Nikita (60,000) | Gift 1 NA (0.06) [ ©

2025 Goyal

Total (B) 182,000 0.18 [ O

Rajev Gupta

July 15, 2003 Initial subscription to 4,000 Cash 10 10 0.04 [ 6
the Memorandum of
Association

December 31, | Preferential allotment 28,000 Cash 10 200 0.28 [ ©

2003

July 31, 2004 Transfer to Prakriti (5,000) Cash 10 200 (0.05) [ O
Softek Private Limited

July 11, 2005 Transfer to Creative (6,000) Cash 10 200 (0.06) [ ©
Financial Services
Private Limited

July 11, 2005 Transfer to Creative (6,500) Cash 10 200 (0.07) [ O
Financial Services
Private Limited

August 31, 200§ Transfer to P. K. Silk (3,000) Cash 10 200 (0.03) [ ©
Mills Private Limited
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Issue/
\'/:;Ez tre::sf Pre-Offer | PostOffer
Date of Nature of allotment/ Number of | Nature of or rice Equity Equity
allotment/trans d t f equity considera pel P Share Share
fer fanster shares tion equity per capital capital (in
sh_are equity (in %) %)
(i n | share
(i_n)
August 31, 2006 Transfer to Mansukh (2,500) Cash 10 200 (0.03) [ ©
Advisory Private
Limited
August 31, 2006 Transfer to Zeil (5,000) Cash 10 200 (0.05) [ ©
Engineering  Works
Private Limited
January 3, 2008| Transfer to Mohindef (2,000) Cash 10 10 (0.01) [ O
KumarKhurana
April 15, 2009 | Transfer from 1,000 Cash 10 10 0.01 [ ©
Mohinder Khurana
August 18, 2009 Transfer to Vivek (2,000) Cash 10 10 (0.02) [ 6
Gupta
December 28, | Transfer to Vivek (2,000) Gift 10 NA (0.02) [ ©
2020 Gupta
January 7, 2025( Janster fom Pada | 355000  ift 1| NA 033 [o
ain Gupta
Total (C) 325,000 0.33
Vishal Goela
Transfer from . 0.05 0
January 7, 2025 Radhika Gupta 45,000 Gift 1 NA [
Total (D) 45,000 0.05 [ ©
Vikas Goela
Transfer from . 0.05 0
January 7, 2025 Radhika Gupta 45,000 Gift 1 NA [
Total (E) 45,000 0.05 [ O
Total (A+B+C+D+E) 2,207,000 2.3 [ O
#To be updated at the Prospectus stage
Details of Promoteimnsé contribution and | ock

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully
diluted postOffer Equity Share capital of our Company held by our Promoters shall be considered as the minimum
Promot er sé cisneduired to be lockem foraameriod of three years from the date of Allotment

(Fr omot er s 6 drnaea majdiity of the proceeds of the Fresh Issue is proposed to be utilized for
capital expenditureAccordinglyour Pr omot er s @xceshaoh20% bhalllbellocked in forra period of

one year from the date of Allotment

The details of theequity Shar es of face value 1 each helidforby ou
mini mum Promoters6 Contribution for a period of thr
Name of | Number of | Date up to Date of Nature of | Face |Issue/Acquisition| Pre- | PostOffer
the Equity which acquisition of |transaction| value | price per Equity | Offer Equity
Promoter| Shares Equity Equity Shares (in ) Share( i n | Equity Share
locked-in | Shares are and when made Share | capital (in
subjectto | fully paid-up capital %)*
lock-in (in %)
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*To be completed prior to filing of the Prospectus with the RoC.

The Promoters have given their consent to include such number of Equity 8Haresf a ¢ e v lkeld bye 1
them as may constitute 20% of the fully diluted poferequi ty Share capital of our
Contributionand have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner,
the Promotersd6 Cont r i btoheDrafoRed Hemingfmrodpéctes, uhtd theecononfencémemt i n g
of the lockin specified above, or for such other time as reguineder SEBI ICDR Regulations, except as may

be permitted, in accordance with the SEBI ICDR Regulatibris.e Pr omot er sd Contri but i
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(d)

©

®

to the extent of not I ess than the specified minim
SEBI ICDR Regulations.

Our Companyundertakes h a 't the Equity Shares of f aic will notabke u e 1
ineligible for computation of Promotersd Contributi
For details of the buildip of the share capital held by ouoPmo t e r 8 Buildsugpe off Promot er si
shareholding in our Compady pagelO8

In this connection, we confirm the following:

(i) The Equity Shares offered towards minimum Pr omo:
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arisingrfrbonus issue by utilization of revaluation reserves
or unrealized profits of our Company or from a bonus issue against Equity Shares, which are otherwise

ineligible for computation of Promotersdé contri
(i) The Equity Shares towards minimum Promotersd co
during the year immediately preceding the datthisfRed Herring Prospectus at a price lower than the
Offer Price;
(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited

liability partnership firm into a company;
(iv) The Equity Shares forming part of the Promoters

(v) All Equity Shares held by our Promoters are in dematerialized form as of the date of this Red Herring
Prospectus.

Details of Equity Shares locked for sixmonths

In addition to the Equity Shares proposedtobelogked as part of the mini mum Pr ol
above, as prescribed under the SEBI ICDR Regulations, the enti@ffpreEquity Share capital of our Company
(including any unsubscribed gimn of the Offered Shares) will be lock&ufor a period of six months from the

date of Allotment of Equity Shares in the Offecluding any unsubscribed portion of the Offer for Sale, in
accordance with Regulations 16(b) and 17 of the SEBI ICDR Rigudaxcept the following: (i) the Equity

Shares that are held by any VCFs, AlFs (category | or category 1) or FVCls subject to the conditions set out in
Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be-indked perod of

at least six months from the date of purchase by the VCFs, AIF (category | or category Il) or FVCI; (ii) the Equity
Shares transferred pursuant to the Offer for Salg;Equity Shares held by eligible employees of our Company
(whether currenthemployees or not) which may be allotted to them under the ESOP Scheme prior to the Offer;
and(iii) any Equity Shares held by an employee stock option trust or transferred to the employees by an employee
stock option trust pursuant to exercise of options by the employees, whether currently employees or not, in
accordance with thESOP Scheme

Lockin of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Arokiestor Portion shall be locked for
a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Investor Portion shall be lodkddr a period of 30 days from the date ofcment.

Other requirements in respect of leick

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of léaokeduity Shares will be recorded by
relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the leickEduity Shares held by our Promoters may

be pledged only with scheduled commercial banks or public financial institutions or a systemically important
NBFC or a housing finance companycadlateral security for loans granted by such scheduled commercial bank
or public financial institution or systemically important NBFC or housing company, provided that specified
conditions under the SEBI ICDR Regulations are complied.withwever, the revant lockin period shall
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continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible
to transfer the Equity Shares till the relevant latlperiod has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
lockedin in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and any member of the Prom@eyup, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoters, which are lachkadccordance with Regulation 17 of the SEBI

ICDR Regulations, may be transferred to and among such other persons hadifigdspecurities that are locked

in, subject to continuation of the lodk in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable.

(remainder of this page has been intentionally left blank)
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8. ShareholdingPattern of our Company
The table below presents the shareholding of our Company as of the date of this Red Herring Prospectus.
Categor|Category off Number of [Number off Numbe| Number | Total |Shareholdin|Number of voting rights held|Number of|Shareholding Number of | Number of | Number of
y Shareholdeg Shareholderifully paid-| rof | of sharesinumber of| g as a % of| in each class of securities| shares ,asa% locked-in shares equity shares
() r s (1) up equity | partly |underlyin| equity total (1X) underlying [assuming ful shares pledged or | of face value
(I shares of |paid-up g shares of | number of outstandin|conversion o (X1 otherwise 1 eac
facevalue| equity |depository face value|  equity g convertible encumbered in
1 e | shares| receipts 1 e | sharesof convertible|securities (ag (X1 dematerialize
held |offace| (VI) held |f ace v| No.ofvoting rights |Total | securities |a percentagg Numbe| As a|Numbe| Asa| d Form
(V) value (v each as a | (including | ofdiluted | r(a) (% of| r(a) |% of (XIV)
1 e =(IV)+(V) | (calculated % of | warrants) share total total
held + (VI) as per (A+B x) capital) share share
V) SCRR, + C) Xn= s held s held
1957) (VID)+(X) As (b) (b)
(VI As a a % of
% of (A+B+C2)
(A+B+C2) | Class: Total
equity
shares of
face value
1 e
(A) Promoters 8| 99,362,30 - - 199,362,30 99.8 | 99,362,30| 99,362,30/9988 0 9988 0 0 0 0  99,362,30
and 0 0 0 0
Promoter
Group
(B) Public 2| 120,000 - -| 120,000 0.12| 120,000/ 120,000 0.12 0 0.12 0 0 0 0 120,00
© Non- - - - - - - - - - - - - - - - -
Promoter-
Non-Public
(C1) Shares - - - - - - - - - - - - - - - -
Underlying
DRs
(C2) Shares held - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 10 99,482,30 - -199,482,30 100% | 99,482,30| 99,482,30| 100 0 100 0 0 0 0 99,482,30
0 0 0 0
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9.

Details of the Shareholding of the major Shareholders of our Company

(1) Set out below are details of the Shareholders holding 1% or more of thepB&iglity Share capital of our
Company and the number of Equity Shaoes
Herring Prospectus:

face

v heldbyethem hs oé thecdhate of this Red

1. | Shorya Trading Company Private Limiteg 54,521,550 54.81
2. | Vivek Gupta 25,043,000 2517
3. | Ess Aar Corporate Services Private Limit] 17,590,750 17.68
4. | Radhika Gupta 1,610,000 1.62
Total 98,765,300 9928

(2) Setout below are details of the Shareholders who held 1% or more of thepadplity Share capital of our
Company and the number of Equity Shavek
this Red Herring Prospectus:

face

v leld byethem 10 daya pritr to the date of

1. | Shorya Trading Company Private Limited 54,521,550 54.81
2. | Vivek Gupta 25,043,000 2517
3. | Ess Aar Corporate Services Private Limit] 17,590,750 17.68
4. | Radhika Gupta 1,610,000 162
Total 98,765300 9928

(3) Set out below are details of the Shareholders who held 1% or more of thegpsadity share capital of our

Company and

this Red Herring Prospectus:

t he

number of

equity

shares

of

face

1. | Shorya Trading Company Private Limiteg 3,207,150 54.81

2. | Vivek Gupta 1,483,000 25.34

3. | Ess Aar Corporate Services Private Limit] 1,034,750 17.68

4. | Radhika Gupta 100,000 1.71

Total 5,824,900 99.54
" Pursuant to a sudglivision of equity shares with effect from August 29, 2024, our Compastyiswbi ded t he equi ty

to equity shares 6f 1

each.

T hWees rotardildctethe affeadsiod sharesplit.

(4) Set out below are details of the Shareholders who held 1% or more of thepeqdity share capital of our
Company and the number of equity shares f
this Red Herring Prospectus:

ace

v ddldibg them Iwd yeara gribr to the date of

1. | Shorya Trading Company Private Limiteg 3,207,150 54.8L

2. | Vivek Gupta 1,483,000 25.34

3. | Ess Aar Corporate Services Private Limit] 1,034,750 17.68

4. | Radhika Gupta 100,000 1.71

Total 5,824,900 99.%4
“ Pursuant to a suglivision of equity shares with effect from August 29, 2024, our Compartyisubi ded t he equi ty
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toequity shares6f 1 e ac h. T hees notadiléctehe affechsdch sharesplit.

Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, directors
of our Corporate Promoters, Key Managerial Personnel and Senior Management

None of our Promoters, members of our Promoter Group, Directors, directors of our Corporate Promoters,
Key Managerial Personnel or Senior Management hold any Equity Shdres f a c e v @nloure 1 ea
Company as of the date of filing of this Red Herring Prospectus other than as disclosed below:

S. Number of Pre - Offer Equit PostOffer of Equi
No. Nermaliine Srereahes Equity Shares | Share capital?in ‘%) Sharecapital (ir? %%;
Promoters
1. Shorya Trading Company Private Limit¢ 54,521,550 54.81 [ §
2. Vivek Gupta 25,043,000 2517 [ O
3. E_ss_Aar Corporate Services Private 17.590.75( 17.68 [ 6
Limited
Promoter Group
4. Radhika Gupta 1,610,000 161 [ 0
5. Renu Ggal 182000 0.18 [ O
6. Rajev Gupta 325,000 0.33 [ 0
7. Vishal Goela 45,000 0.06 [ O
8. Vikas Goela 45,000 0.06 [ §
Total 99,362,300 9988 [ 6

*Also the Chairman and Managing Director of our Company -executive director dEss Aar Corporate Services Private Limited,
non-executive director of Shorya Trading Company Private Limited aneereoutive director of Singh Engcon Private Limited.
#Tobe updated at the Prospectus stage

As of the date of this Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans
or other instruments convertible into Equity Shares.

None of the BRLMs or their respective associates, as defined in the SEBI Merchant Bankers Regulations,
hold any securities in our Company as of the date of this Red Herring Prospectus.

Our Company has not made any public issue since its incorporation and has not made any rights issue of any
kind or class of securities since its incorporation.

Our Company, our Directors and the BRLMs have not entered into ampdmky and/ or standby
arrangements for purchase of Equity Shares to be Allotted pursuant to the Offer.

The BRLMs and their affiliates may engage in the transactions with and perform services for our Company
and/or the Promoter Selling Shareholder in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Compangrahd/ Promoter Selling
Shareholder, for which they may in the future receive customary compensation

Our Company does not have any partly pgidEquity Shares as of the date of this Red Herring Prospectus.
All Equity Shares Allotted in the Offer will be fully paidp at the time of Allotment.

There will not be any further issue of Equity Shares, whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from submisbiobraft

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, other than in connection with: (i) the Offer;
and (ii) anygrant of options under the ESOP Schemiesure of Equity Shares pursuémexercise of options

which may be granted under the ESOP Scheme

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our

Directors, directors of our Corporate Promoters and their relatives have purchased or sold or financed the
purchase by any other person of securities ofGmmpany other than in the normal course of the business of
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19.

20.

21.

22.

23.

24.

the financing entity during the period of six months immediately preceding the date of fitmegDrhft Red
Herring Prospectuand this Red Herring Prospestu

Except as d&dBuddulpoondd Promm®dbharseboEdungyi n ooBuildupCompany
of Promoter Gr oup s har enhpadesi(8 amgl 111, respectively, romamaua ny O
Promoters, any member of our Promoter Group, our Dired@estors of our Corporate Promotensany

of their relatives have purchased swid any securities of our Company during the period of six months
immediately preceding the datetbf Draft Red Herring Prospectasd thisRed Herring Prospectus

Except forany grant of options under the ESOP Scheméssueof Equity Shares pursuant to exercise of
options which may be granted under the ESOP ScheareCompany presently does not intend or propose
and is not under negotiations or considerations to alter its capital structure for a period of six months from
the Bid/Offer Opening Date, by way of split or consolidation of the denomination of EquitysStvefurther

issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly
for Equity Shares) whether on a prefetial basis or by way of issue of bonus shares or on a rights basis or
by way of further public issue of Equity Shares or qualified institutions placements or otherwise. Provided
however, that the foregoing restrictions do not apply to the issuance Bijaity Shares under the Offer.

Our Company shall ensure that any transactions in the Equity Shéresf a c e v lay bun RRromotérs e a ¢ h
and members of ouPromoter Groupuring the period between the date of filing of this Red Herring
Prospectus anthe date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of
the transactions

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, our Promoters, members of our Promoter Group, our Directors or Group eangbatl

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.

As of the date of filing of this Red Herring Prospectus, our Compang(wsisareholders.
Employee Stock Options Scheme of our Company

Our Company instituted the ESOP Scheme, pursuamtdsolution passed by our Board of Directors in its
meeting held on August 27, 2024 and by our Shareholders at their meeting held on August 27, 2024. The
purpose of the ESOP Scheme is to attract and retain employees, recognize and reward employees for both
their past achievements and future contributions, encourage employees to help drive our growth and
profitability, foster a culture of employee ownership and lower the attrition rate of the Comparmyioynor
additional deferred rewards to employees, among other thihgsESOP Schemis effective from August

27, 2024. The maximum aggregate number of the Equity Shares which may be allotted pursuant to options
granted by our Company under the ESOP Schemadl not exceedb% of the issued Equity Shares of the
Company at any point of tim&ach option granted to an employee under the ESOP Scheme shall entitle the
employee to subscribe to oBquity Sharee f f a c e viadunCemparly, ugoa gaymeoitexercise

price as set out in the ESOP Scheme. Further, the ESOP Scheme is compliant with the SEBI SBEBSE
Regulations.

Options have been and shall only be granted und&Sk¥P Schemt® persons who are, at the time of grant,
employees (as such term is defined under the Companies Act and the SEBI SBEBSE Regulations, as
applicable) of the Company and its Subsidiar@sce the ESOP Scheme became effective from August 27,
2024, no options have been granted in Fgs2ak4, 2023 and 2027 he details of the ESOP Schems

certified by Singhi & Co., Chartered Accountants, pursuant to their certificate diated7 205 are &

follows:
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Particulars

Financial
Year 2022

Financial
Year 2023

Financial
Year 2024

From April 1, 2024

From January 1,

Total options outstanding as at the
beginning of the period

Total options granted

Exercise price of

date of grant options)

Options forfeited/lapsed/cancelled

Variation of terms of options

Money realized by exercise of options

Total number of options outstanding ir
force

Total options vested (excluding the
options that havbeen exercised)

Options exercised (since implementat|
of the ESOP Scheme)

The total number of Equity Shares
arising as a result of exercise of grant
options (including options that have
been exercised)

Employee wisaletails of options
granted to:

(@) Key managerial personnel

() Subodh Kumar

(i) Anish Kumar
(b) Senior management
0] Narender Kuma|
Chutani
(i) Jigneskumar
Rameshbhdpratel
(i) Om Prakash Porwal
(iv) Santhosh Kumar JE.
v) Ramji Sharma
(vi) Rakesh Kumar
(c) Any other employee who receiy|

a grant in any one year of optia
amounting to 5% or more of tf
options granted during the year

0] Saurabh Singh

(d) Identified employees who we
granted options during any o
year equal to or exceeding 1%
the issued capital (excludi
outstanding warrants a
conversions) of the Company at

time of grant

Diluted earnings per share pursuant tq
the issue of Equity Shares on exercisq
options in accordance with IND AS 33
Earnings Per Shar

Where the Company has calculated th

employee compensation cost using th

NA

to December 31, 2024 2025 until the date of

this certificate

Nil 91,068
91,068 Nil
1 1

Nil 5,340V
Nil Nil
Nil Nil

91,068 85,728
8762 Nil
Nil Nil
Nil Nil
Nil Nil
4,002 Nil
2,700 Nil
5,280 Nil
6,720 Nil
6,240 Nil
3,360 Nil
4,224 Nil
2,520 Nil
Nil Nil
4,620 Nil
Nil Nil
Nil Nil
Nil Nil
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Particulars

Financial
Year 2022

Financial
Year 2023

Financial
Year 2024

From April 1, 2024
to December 31, 2024

From January 1,
2025 until the date of
this certificate

intrinsic value of the stock options, the
difference, if any, between employee
compensation cost so computed and
employee compensation calculated of
the basis of fair value of the stock
options and the impact of this differen
on the profits of the @nmpany and on
the earnings per share of the Compan

Description of the pricing formula and
method and significant assumptions
used to estimate the fair value of optid
granted during the year including,
weighted average information, namely,
risk-free interest rate, expected life,
expected volatility, expeed dividends,
and the price of the underlying share i
the market at the time of grant of optid

Impact on the profits and on the
Earnings Per Share of the last three
years if theaccounting policies specifig
in the Securities and Exchange Board
India (Share Based Employee Benefit
and Sweat Equity) Regulations, 2021
had been followed, in respect of optio
granted in the last three

Years

Intention of keymanagerial personnel
and wholetime 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 Shares arising
out of the ESOP Scheme or allotted
under an ESOP Scheme within three
months after the listing of Equity Shar
by directors, senior managerial
personnel and employees having Equ
Shares arising out of the ESOP Suolee
amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions)

Nil Nil
Nil Nil
Nil Nil
Nil Nil

@ Due to resignation of certain employees
@ Due to death of an employee
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OBJECTS OF THE OFFER

The Offer comprises afreshissud [ 6] Equity Shares, aggregatiandgnup to
offer for saleof up t08,100,00CEqui ty Shares, aggregating up to .[O0] mil

Offer for Sale

The Promoter Selling Shareholder will be entitled to the proceeds from the sale of the Offered Shares in the Offer for
Sale, net of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from
the Offer for Sale anthe proceeds received from the Offer for Sale will not form part of the Net ProEeedetails,
sedO0Off er Eanpagas8e s 0

Fresh Issue
Net Proceeds

The net proceeds of the Fresh Issue, gross proceeds of the Fresh Issue |
rel ated MexPpeerd®gs @ie proposed to be utilized in the fo

1. funding certain capital expenditure of our Company;

2. investment in our wholhpowned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of
new manufacturing units at Karnal, Haryana;

3. prepayment/ repayment, in part or full, of certain outstanding borrowings availed by our Company;

4. investment in our wholhowned Subsidiary, Oswal Solar, in the form of equity, for repayment/prepayment, in
part or full, of certain outstanding borrowings availed by Oswal Solar; and

5. gener al corporate pQObjegsm)ses (collectively, the i

In addition to the above Objects, we expect to receive the benefits of listing of the Equity Shares on the Stock
Exchanges whi ch include enhancement of our Companyds visib
for our Equity Shares in India, among others.

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of Association
enable us to undertake: (i) our existing business activities and other activities set out therein; (ii) the activities propos

to be fundedrom the Net Proceeds; and (iii) the activities towards which the loans proposed to be repaid/prepaid
from the Net Proceeds were utilized. The main objects clause and objects incidental and ancillary to the main objects
clause of our wholhowned Subsidiagr, Oswal Solar, enables it to undertake: (i) its existing business activities and
other activities set out therein; (ii) the activities proposed to be funded from the Net Proceeds; and (iii) the activities
towards which the loans proposed to be repaidfdefrom the Net Proceeds were utilized. Further, the activities
carried out by our Company and our whedlywned Subsidiary, Oswal Solar are in accordance with the main objects
clause of their respective memorandum of association.

The details of the Net Proceeds of the Fresh Issue are set out below:

Particulars Estimated Amount
(in 7 mill
Gross proceads of the Fresh Issué 8,900.00
(Les3 Offer-related expenses in relation to the Fresh Isdtle [ &
Net Proceeds® [ ©

@ Subject to finalisation of basis of allotment.
@ For details of the expenses related to the Offerji8e@ffer Expenseson pagel58.
®  To be finalized upon determination of the Offer Price and will be updated in the Prospectus prior to filing with the RoC.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilized by our Compangwangholly-owned SubsidiaryDswal Solar as
follows:
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. Funding certain capital expenditure of our Company 89860
2. Investment in our wholhpwned Subsidiary, Oswal Solar, in the form of equity, for funding 2,727.58
setting up of new manufacturing units at Karnal, Haryana
3. Prepayment/ repayment, in part or full, of certain outstanding borrowings availed by our Com 2,800.00
4. Investment in our wholhowned Subsidiary, Oswal Solar, in the form of equity, 310.00
repayment/prepayment, in part or full, of certain outstanding borrowings availed by Oswal Sq
5. | General corporate purpo§¢d [ 6
Total®@ [ 6

®  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

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

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds, as set out in the table below:

Funding certain capitd
expenditure  of  ouf
Company

898.60

898.60

898.60

Investment in  oun
wholly-owned
Subsidiary, Oswa
Solar, in the form of
equity, for funding the
setting up of new
manufacturing units a
Karnal, Haryan®

2,727.58

Nil

2,727.58

1,75.71

951.87

Prepayment/ re
payment, in part or full
of certain outstanding
borrowings availed by
our Company

2,800.00

Nil

2,800.00

2,800.00

Nil

Investment in  our
wholly-owned

Subsidiary, Oswa
Solar, in the form of
equity for
repayment/prepayment
in part or full, of certain
outstanding borrowing
availed by Oswal Solar

310.00

Nil

310.00

310.00

Nil

General corporate
purpose$®

[ o

[ 6

[ o

O«

O«

Total®®

[ &

[ ©

[ &

@ Applicable taxes, to the extent required,

have been included in the estimated cost.

@ Total estimated cost based on the Project Report (as defined below).

®  To be finalized upon determination of the Offeice and updated in the Prospectus prior to filing with the RoC.

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

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the
business needs of our Company andwihiolly-ownedSubsidiary, Oswal Solar. However, the actual deployment of
funds will depend on a number of factors, including the timing of completion of the Offer, market conditions, our




Boarddéds analysis of economic trends and business requi
affecting our results of operations and financial condition. Depending on such factors, we may have toenddece

or extend the deployment period for the stated Objects, at the discretion of our management and in accordance with
applicable laws. In the event that the estimated utilization of the Net Proceeds in a scheduled Fiscal is not completely
met, including dueo the reasons stated alegihen it shall be utilized in the next Fiscalif required, the amount
scheduled for deployment in a specific Fiscal may be utilized in an earlier,Fascalay be determined by our
Company, in accordance with applicable ladsy variation in the utilization of the Net Proceeds as disclosed in this

Red Herring Prospectus shall be subject to certain compliance requirements, including prior approval of the
shareholders of our Company.or f ur t h e Riskdracto® Aty svariatiendrethe futilizatin of the Net
Proceeds as disclosed in this Red Herring Prospectus shall be subject to certain compliance requirements, including
prior approval of the shareholders of our Compargn pager 1. Our historical expenditure may not be reflective of

our future expenditure plans.

The above fund requirements are based on our current business jglaproved by our Board of Directors pursuant

to their resolution datelllay 26, 2025and thecurrent business plan of our whelhywned Subsidiaras approved by

its board of directors pursuant to their resolution dddegt 26 2025 management estimates based on the prevailing
market conditions, other commercial and technical factors including interest rates and other charges, the financing and
other agreements entered into by our Compandyaurwholly-ownedSubsidiary, Oswal Solar, quotations received
from certain vendor Capitat Bxpendifure ®joject Report edpddaryePd 2025 tsdueddy i

LSI, Chartered Enginedrt he r eRragjectReportb he fhe proposed depl oyment of
been appraised by any bank, financial institution or agency. These are based on current conditions and are subject to
revisions in light of changes in costs, our financial condition, our businesatiops or growth strategy or external
circumstances which may not be in our contide may have to revise our funding requirements and deployment

from time to time on account of various factors, such as change in costs, including due to inflatiogaseiicthe

rate of taxation or change in the rate of currency exchange, revision in quotations at the time of actual expenditure,
change in financial and mar ket conditions, our manag e
requirements, changen technology, fund requirements in the operations of Oswal Solar, competitive landscape as
well as general factors affecting our results of operations, financial condition, business and strategy and
interest/exchange rate fluctuations or other extdawabrs, which may not be within the control of our management.

This may entail rescheduling (including preponing the deployment of Net Proceeds) and revising the funding
requirement for a particular Object or increasing or decreasing the amounts eartoavkeds any of the
aforementioned Objects at the discretion of our management, subject to compliance with applicable $ecific

number and nature of equipment, plant and machinery to be procured and the work to be undertaken by our Company
and/or Gwal Solar may change, depending on our business requirements, from timeAoltimeo RsleFactorsi

We plan to increase our manufacturing capacity for solar modules. If such expansion does not lead to increases in
our revenue from operations, it could have an adverse effect on our business, results of operations, financial condition
and cashflows. Further, our proposed capacity expansion plan is subject to the risk of unanticipated delays in
implementation and cost overrurfaurther, we have limiteéxperience in the manufacturing of solar modules, and

we may not be successful in this endeadouro n 3% a g e

Subject to applicable laws, in the event of any increase in the actual utilization of funds earmarked for the purposes
set out above, such additional funds for a particular activity will be met by way of means available to us, including
from internal accrals and any equity and/or debt arrangemeffes believe that such alternate funding arrangements
would be available to fund any such shortfalls at such time pdtiother, if the actual utilization towards any of the

stated objects is lower than the pospd deployment, the balance remaining may be utilized towards future growth
opportunities, and/or towards funding any other purpose, and/or general corporate purposes, subject to applicable laws
to the extent that the total amount to be utilized towaed® gl corporate purposes will not exceed 25% of the Gross
Proceeds in accordance with the SEBI | CDR Regudations
Details of the Objec& General corporate purposes o n 158and will be consisterwith the requirements of our
business. The estimated schedule of deployment of Net Proceeds is indicative and our management may vary the
amount to be utilized in a particular Fiscal at its discretion.

For further information on factors t RiaktFactod purfufidinggect our
requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a bank or a
financial institution and if there are any delays or cost overruns, our business, cash flows, financial condition and
results of operabns may be adversely affected on 70 a g e
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Means of finance

The fund requirements for the Objects are proposed to be met entirely from the Net Proceeds and in case of a shortfall
in the Net Proceeds or any increase in the actual utilization of funds earmarked for the Objects, our Company shall
utilize its internabccruals, therefore, there is no requirement to make firm arrangements of finance through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Fresh Issue
or the existing identifiable accrualss required under Regulation 7(1)(e) the SEBI ICDR Regulations and Paragraph
9(C)(2) of Part A of Schedule V1.

Details of the Objects

Our Board at its meeting held tday 26 2025approved the proposed objects of the Offer and the respective amounts
proposed to be funded from the Net Proceeds for each Object.

1. Funding certain capital expenditure of our Company

Our Companyoperates a manufacturing facility at Oswal Estate;NNHKutail Rd, P.O, Kutail, District Karnal,

Har yana 1320P0Bagltyo)ndiwai cfm is strategically I ocated in
Haryana, Punjab and Uttar Pradesh and has aupdrea of 45,000 square meters with an additional 15,000 square
meters available for future expansion. As of December 314 208 March 31, 2024, we had an annual installed
capacity 0f1,160.07MT and 1,160.07 MT stainless steel pwnp,366.04MT and 2,123.04 MT cast iron pumps,
1,314.72MT and 1,314.72 MT stainless steel motors 86d.60MT and 561.60 MT cast iron motors, respectively,

as certified by Vinod Kumar Goel, independent chartered engineer, by certificateJdatged@ 2025. In the nine

month period ended December 31, 2024, the Fiscal ended March 31, 2024, the capacity utilization for stainless steel
pumps, cast iron pumpstainless steel motoesd cast iron motors was 75.00% and 57.10%, 46.81%, and 73.10%,
77.59% and 480%and 40.54%, and 81.40%, respectively, as certified by Vinod Kumar Goel, independent chartered
engineer, by certificate datddne 72025.

We invest significantly in advanced machinery and equipment to support our manufacturing operations. The following

table sets forth details of our Companyds capital expe.
(in mil lion)
Particulars For the nineemonth For the year ended For the year ended For the year ended
period ended March 31, 2024 March 31, 2023 March 31, 2022
December 31, 2024
Capital 379.88 259.34 207.45 172.95
expenditure

@ Comeprises ddition to property, plant and equipmeartd capital work in progress

Our manufacturing facility is equipped with advanced machines and equipment such as (i) automatic moulding
machines; (i) vertical and horizontal hydraulic pressure die casting machines, (iii) pneumatic presses (ranging from
40 MT to 160 MT), mechanical peer presses (ranging from 10 MT to 500 MT) and hydraulic presses (ranging from

15 MT to 150 MT) to manufacture stampings for motors and pumps, (iv) high precision grinding, lapping and
polishing machines for thrust bearing process; (v) hydraulic injeationlding machines with programmable logic
controller to manufacture critical components of pumps and motors such as bowls, diffuser sets and impellers; and
(vi) coil insertion machines for automated slot insulation and insertion of coil sets in stator.

Our Company intends tatilize 898.60 million fromthe Net Proceeds to (i) procure certain new plant and machinery

for automation and modernization and/or replacement which will expand our existing production capacity; and (ii)
bREBd i amgd (met al
building system which will provide additional space for keeping our machines and/or storing pumps manufactured in

undertake civil work for design, manufacture, supply and installation eémpgee e r e d

the OPL Facility.

Our investment in new machinery for automation and modernization and/or replacement seeks to strategically enhance
our operational efficiency, improve product quality, reduce costs and maintain a competitive edge. For example, we
propose to utilize part dhe Net Proceeds to procure thdr@me mechanical inclinable power press, which allows
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high-volume production in a shorter time frame. Similarly, our proposed investment in the complete impeller welding
line automation will enable precise welding of tsiection materials at high speeds. Further, the submersible single
station tube mill is kown for its strength and low maintenance costs compared to older models further underscores
the benefits of modernizing machinery. We expect that these advanced technologies will significantly improve the
accuracy and consistency of production processes.

Estimated cost

The total estimated cost for the proposed capital expenditure, which will be incurred by our Company from the Net
Proceeds, is898.60million.

The details of the estimated costs are set out below:

1. Plant and machinery 829.44 829.44
2. Civil work 69.16 69.16
Total 898.60 898.60

@ Applicable taxes havieeen included in the estimated cost.
@ Based on thireparty quotations certified by Vinod Kumar Goel, independent chartered engineer, by way of their certificatidatgd
2025.

A. Plant and machinery

Our Company has received quotations from various vendors for the proposed capital expenditure and is yet to place
any orders or enter into definitive agreements for purchase of plant and machinery. Our total estimated cost of purchase
of plant and machingras estimated by our management and based on the valid quotations received from various
vendorsi s 8nll®n ahdiwe intend to fund these out of the Net Proceeds, and any expenses in excess thereof
shall be met from our internal accruals. No secaoawldhor used plant and machinery are proposed to be purchased

out of the Net Proceeds.

An indicative list of equipment, plant and machinery that we intend to purchase, along with details of the quotations
we have received in this respect is set forth below:

1. | C-Frame mechanical inclinable power press

80 Ton Capacity
Power Press C
Frame with all
standard
accessories and
electricals

60 Ton Capacity|
Power Press C Rattan Power Presse| March 29,
Framewith all 271 271 4 Private Limited 2025
standard

Accessories and
electricals

35 Ton Capacity
Power Press C
Frame with all
standard

2.48 2.48 3

9 months

2.01 2.01 4
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accessories and
electricals

Complete
impeller
welding line
automation with
base fixturing
and laser
integration

88.83

88.83

Laser source

50.17

50.17

QCT fixtures for
10 variants

3.78

3.78

KRISAM
Automation Private
Limited

April 1, 2025

6 months

CNC Lathe

Model Mi08J311
with standard
accessories
(without tall
stock)

54.93

54.93

19

Model
Mi08JL5-1l with
standard
accessories

77.35

77.35

23

Model Mi08J311
with standard
accessories
(with tail stock)

6.17

6.17

Model
MiO8JLSII
with standard
accessories

19.03

19.03

CNC Lathe
model Mi06Jeli
with standard
accessories

10.53

10.53

Tsugami Precision
Engineering India
Private Limited

April 3, 2025

270 days

Two roll uni
drive rubber
mixing mill -
12"*30"

1.83

1.83

Dispersion
kneader, 25 litre
with Bucket
Conveyor and
PLC & Touch
screercontrols

2.57

2.57

Rubber injection
moulding
machine model
HE 150

11.68

11.68

JRD Rubber &
Plastic Technology
Private Limited

April 1, 2025

180 days

Submersible
S.S. tube mill 60
mm to 150mm
Al-TFM-70

7.68

7.68

Dai set

Ashapura Industries

March 31,
2025

6 months
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85 mm Dai Set
D-2 hardening
grinding OD

0.74

0.74

10.

89 mm Dai Set
D-2 hardening
grinding OD

0.88

0.88

11.

93 and 95 mm
Dai Set D2
hardening
grinding

1.05

1.05

12.

141 mm Dai Set
D-2 hardening
grinding OD

2.07

2.07

13.

C-type hydraulic

press

50 tonne
capacity

0.74

0.74

30 tonne
capacity

0.56

0.56

14.

Sheet banding
machine, 30
tonne

0.65

0.65

15.

H-Type
hydraulic press

1.06

1.06

Satkar Hydraulic
Industry

May 10, 2025

180 days

May 12, 2025

180 days

May 12, 2025

180 days

16.

Vibro finishing
machine pu
lining model
bvf120 auto
separation, 2 hp
vibratory motor

0.18

0.18

17.

Vibro finishing
machine pu
lining model
bvf120 std, 2 hp
vibratory motor

0.17

0.17

Bhalani Industries

April 2, 2025

180 days

18.

Ultrasonic
cleaning 50 Itr

0.30

0.30

Victory Lab
Technologies

April 2, 2025

180 days

19.

Lapping
machine 36"
numatic

0.77

0.77

Khodiyar
Engineering Works

April 3, 2025

180 days

20.

Hydraulic surface grinder

Model RMT-
5010 with cross
feed motorized
with accessories

211

211

Model RMT-

3060 with cross
feed motorized
with accesories

0.81

0.81

Raj Machine Tools

April 8, 2025

180 days

21.

Die cutting embossing and cre

asing machine

Platen size
52"*72"

2.66

2.66

Platen size
40"*56"

1.71

1.71

Platen size
29"*40"

1.36

1.36

Surjeet Engineering
Company

March 28,
2025

180 days
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22.

Double color
flexo paper
printing
machine

0.89

0.89

23.

Solar power
plant &
package: silver

39.26

39.26

SAEV Private
Limited

April 25, 2025

180days

24.

Optical emission
spectrometer

4.87

4.87

Metal Power
Analytical Private
Limited

March 28,
2025

270 days

25.

Surface
roughness tester
with stand

0.22

0.22

Sharma Enterprise

March 28,
2025

270 days

26.

Salt spray test
chamber YWX
250P (touch
Screen)

0.28

0.28

27.

Inverted
metallurgical
microscope
model QS200M
with image
analyser

0.29

0.29

Qualitech Systems

March 27,
2025

March 2B,
2025

270 days

28.

Sample preparation machines

Double disc
polishing
machine QP

0.05

0.05

Double disc
polishing
machine QS
DPV

0.10

0.10

Specimen hot
mounting
machine model
QSM-130

0.06

0.06

Specimen hot
mounting
machine model
QSM145

0.07

0.07

Abrasive cufoff
machine model
QS100

0.17

0.17

Endless belt
grinder model
BBG-100

0.04

0.04

29.

Digital micro
vicker hardness
tester model
QSD-1000AT
with X-Y
Micrometer for
Testing table

0.60

0.60

Qualitech Systems

March 28,
2025

270 days

30.

Micrometer O

25 MM

0.02

0.02

10

Sharma Enterprise

March 28,
2025

270 days
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Micrometer 25
50 MM

0.03

0.03

10

Micrometer 50
75 MM

0.04

0.04

10

Vernier caliper
0-300 digital

0.21

0.21

10

Vernier caliper
0-300 manual

0.07

0.07

10

Depth gauge0
150 MM

0.06

0.06

10

Bevel protector

0.03

0.03

Digital height
gauge 6600MM

0.31

0.31

Inside caliper

0.04

0.04

Granite surface
plate

0.07

0.07

= IN| O N

31.

No load routine
test and fulload
performance tes
panet 200 amp

1.69

1.69

Aarohi Embedded
Systems Private
Limited

March 29,
2025

180 days

32.

LL20TL10 CNC
Lathe- Fanuc

3.19

3.19

33.

JD2 CNC drill
tap centre
Fanuc

10.15

10.15

34.

LR30TL12
CNC Lathe-
Fanuc

12.15

12.15

LMW Limited
(formerly Lakshmi
Machine Works
Limited)

April 7, 2025

270 days

April 7, 2025

270 days

35.

Induction
Heating Power
Supply Unit

5.04

5.04

Heatrotherm India
Private Limited

March 27,
2025

180 days

36.

High Speed Presses

Model PDH-80,
80 tonne
capacity

16.05

16.05

Model PDH
125, 125 tonne
capacity

18.64

18.64

Model PDH
220, 220 tonne
capacity

12.74

12.74

Impact Machines

April 25, 2025

180 days

37.

Conveyor
system

16.99

16.99

Welkin Tech Source
PrivateLimited

May 10, 2025

270 days

38.

Automatic hydraulic surface gr!

inders

model SGH
1224

0.76

0.76

Electro magnet
300x600 mm

0.05

0.05

Coolant system
with pump &
tray

0.01

0.01

model 5010 AH
with electro
magnet 500 x
1000 mm

2.52

2.52

Guru Arjan Machine
Tools

March 29,
2025

180 days
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Dust collector
with hooper &
fume pipe

0.04

0.04

39.

Horizontal cold chamber pressure die casting machine

TDC-120T

4.56

4.56

TDC - 180T

5.52

5.52

TDC - 250T

7.73

7.73

TDC - 400T

8.80

8.80

40.

Vertical rotor
die casting

2.89

2.89

e

Technocrats Die

Casting India Private

Limited

May 10,2025

November 10,
2025

41.

Pump assembly

station with nut tightening

Pump Bolt
tightening SPM
for the
fabricated bowl
andimpeller
pump where
max height of
fixture to
assemble the
pump is 5 feet

1.59

1.59

Pump Bolt
tightening SPM
for the
fabricated bowl
and impeller
pump where
max height of
fixture to
assemble the
pump is 15 feet

1.98

1.98

Innovatus

Automation Private

Limited

March 29,
2025

1 year

42.

Cross shaft gear

ed power press

Model SNX 25
T with optional
accessories

251

2.51

Model SNX 45
T with optional
accessories

3.08

3.08

Model SNX 80
T with optional
accessories

4.58

4.58

Model SNX
110 T with
optional
accessories

8.38

8.38

Model SNX
200 T with
optional
accessories

5.12

5.12

Singhal Power
Presses Private
Limited

March 29,
2025

180 days

43.

150 Tons
capacity
hydraulic deep
drawing press
with 12 inches
draw

3.19

3.19

Anchor Hydraulic
Industries

March 27,
2025

180 days
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44.

Cross shaft

pneumatic
power press,
SBX 80 tonne
alongwith
motorised
decoiler,
Straightner unit,
pneumatic
feeder

2.38

2.38

Shri Balaji Machine
Tools

March 29,
2025

180 days

45.

Ultrasonic
cleaning
machine with
pressure jet and
hot and dryer

1.46

1.46

Pulse Electronics &
Ultrasonic Solution

May 10, 2025

180 days

46.

Bowl welding
with limit
switches

1.52

1.52

47.

TIG welding
lathe with cold
wire feeder and
intig 402 pulse
machine

1.09

1.09

Warpp Engineers
Private Limited

March 28,
2025

180 days

48.

Spot welding machine

50 KVA

0.81

0.81

35 KVA

0.77

0.77

Weld Master
Equipments and
Services

March 29,
2025

6 months

49.

Hydraulic
cylindrical
grinding
machine

1.92

1.92

Hi-Life Machine
Tools Limited

March 29,
2025

180 days

50.

Back geared
finefeed radial
drill machine

0.23

0.23

51.

25 mm pillar
drill machine &
electricals

0.16

0.16

Prakash Engitech
Private Limited

March 28,
2025

180 days

52.

Hobbing
machine 12
inches

0.91

0.91

OMEX Mechanical
Works

April 2, 2025

180 days

53.

Single station
submersible
pump polishing
machine

0.34

0.34

Grind Master
Machines Private
Limited

March 31,
2025

6 months

54,

Hydro
pneumatic press|
model no:
2P08G
A081100EPF

0.47

0.47

Ritters Automation
Private Limited

April 12, 2025

180 days

565.

CNC
programable
(4v) caoll
winding

machine

3.54

3.54

Spark controls

April 1, 2025

6 months
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56.

CNC
programable
coil winding
machine
(model: spl0-
v6 m)

1.48

1.48

57.

12Ton 4Post
side wax
injection
machine

6.07

6.07

Modtech Machines
Private Limited

May 10, 2025

180 days

58.

Dewaxing
autoclave boiler
- DEWAX -
1000- 45E FA

2.60

2.60

Incastt Machines

May 10, 2025

180 days

59.

Investment castingnachinery

(HSSM1989
011) high speed
slurry mixer

0.34

0.34

(WREX 1989
008) wax runer
extruder

0.40

0.40

(HP1989009)
hot plate

0.04

0.04

(WRT1989020)
wax reclaim
tank round type

0.61

0.61

(SPHF1989
023) shell pre
heating furnace
(gas fired)

2.77

2.77

Shree Mayur
Engineering
Company

March 29,
2025

180 days

60.

Air plasma
cutting machine
model mpt30

0.40

0.40

ElectroPlasma
Equipments Private
Limited

April 25, 2025

180 days

61.

Wax recovery
system model
wrs-cen400 uf

1.65

1.65

Incastt Machines

May 10, 2025

180 days

62.

SGC 40 slot cell
inserter

3.19

3.19

63.

Tooling 24 slot
tooling

0.46

0.46

64.

AVW-450
vertical spindle
shedwinding
machine

11.33

11.33

65.

Coil forms
(kicker pin)

1.04

1.04

66.

Coil transfer
assemblies

0.21

0.21

67.

Cl-45 inclined
coil insertion
machine

5.66

5.66

68.

Coil insert and
wedgemaker
tooling

4.25

4.25

Advanced Machine &
Tool (AMT-India)

March 28,
2025

270 days
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69.

PF1 60 pre
form press

5.66

5.66

70.

Tooling

1.08

1.08

71.

Final blocker
(FFB- 350)

5.66

5.66

72.

Tooling

1.08

1.08

W W W W

73.

Tooled up
double ended
facing centering
machine,
machine no. fe¢
1500a

211

2.11

74.

Double column
bandsaw
machine,
machine model:
Imb-300a
(automatic)

1.17

1.17

Microtech Machines

March 29,
2025

180 days

75.

Injection moulding machine

Machine model
d 100 /i380

9.07

9.07

Machine model
d 130 /i510

7.79

7.79

Machinemodel
d 160 /i600

2.97

2.97

S&T Plastics
Machines Private
Limited

April 7, 2025

6 months

76.

Ultrasonic
plastic welding
machine

0.50

0.50

Crystal
Electrodynamix
Private Limited

April 1, 2025

6 months

77.

Plastic crusher
machine

0.34

0.34

Payal Industries

April 1, 2025

180 days

78.

fifel ect or
CNC wire cut
EDM model
EUROCUT
MARK |1

5.72

5.72

79.

Electronica edm
drill model
smartdrill 6040

171

1.71

Electronica India
Limited

April 2, 2025

180 days

80.

LATHE Bl

0.50

0.50

Kwality Machinery
Export

March 31,
2025

180 days

81.

Surface grinding
machine model
PSGC 60120
AHR

3.45

3.45

Faridabad Control
Electricals Private
Limited

May 10, 2025

6 months

82.

Electrode
Electrical- Salt
both Furnace

0.93

0.93

Siddhika Enterprises

March 31,
2025

180 days

83.

Rod break down
single wire
drawing
machine model
no- TEWPL
314/13

3.53

3.53

Spooler Din 630

0.38

0.38

Tomer Engineering
Works Private
Limited

March 29,
2025

180 days
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Particulars

Total
estimated
costs
(i n
million) @

Amount
proposed to
be funded
from Net
Proceeds

in 7 )m

Quantity

Quotations received
from

Date of
quotation

Validity of
guotations

Pointing
Machine

0.28

0.28

84.

Wire drawing
machine 28D

0.97

0.97

85.

Intermediate
wire drawing
machine 17D

1.62

1.62

VVision Globex
India Privatelimited

May 12, 2025

180 days

86.

Fully automatic
tapping /
covering /
lapping /
rapping machine

10.62

10.62

Sagar Machinery
Limited

March 29,
2025

180 days

87.

20 Nm3/hr,
(340Ipm)
capacity
nitrogen gas
plant along with
control panel
among others

1.22

1.22

88.

Nitrogen storage
tank capacity
5000 lit

0.18

0.18

89.

Online oxygen
analyser

0.03

0.03

A One Gas Engineers

March 29,
2025

180 days

90.

80MM/55MM
Extrusion Line

6.02

6.02

Shakti Industries

March 29,
2025

180 days

91.

Techwin reflow
machine model:
ZKS-608

2,532

2.53%

CID Machines
Private Limited

March 28,
2025

Until
September 27,
2025

92.

1Mtr. inspection
conveyor
model:uic1000
|

0.20

0.20

93.

0.5 Mtr. link
conveyor model:
ulc-500

0.18

0.18

94.

Manual optical
inspection
machine

0.42

0.42

Unisert Machines
(India) Private
Limited

March 28,
2025

180 days

95.

"HP-500" SMD
stencil printer

3.182

3.18?

96.

"YSM10" SMT
pick & place
machine for
PCB assembly

10.60°

10.60°

Leaptech Corporatior]

March 28,
2025

Until
September 27,
2025

97.

Measuring
Machine
ENSPEC
08.10.06

6.91

6.91

Asiatic Engineers

March 28,
2025

270 days

98.

Ultrasonic flaw
detector model
EPOCH 650

0.94

0.94

Blue Star
Engineering &
Electronics Limited

March 31,
2025

270 days

99.

Tesa 2D height
gauge microhite
+m600

0.88

0.88

Asiatic Engineers

March 28,
2025

270 days
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100

Optiv lite
manual vision
measuring
system, model
3020

1.33

1.33

40 Hp VFD air
compressor
make WINAIR

0.71

0.71

Neeyti Sales
Corporation

March 27,
2025

6 months

Vertical
machining
centers model
(VMC) VF-5S8S
|

7.58?

7.582

Philips Machine
Tools India Private
Limited

March 28,
2025

180 days

103

Hexagon prime
scan

3.72

3.72

104

Automatic turn
table TT50

0.47

0.47

105

Inspection
software

0.89

0.89

Asiatic Engineers

March 28,
2025

180 days

106

PC based
automatic
sequential
analyzer

0.70

0.70

Tech Jabbals

March 27,
2025

270 days

107

20 KVA &
50Kva online
UPS

0.47

0.47

Red Phase India
Private Limited

May 10, 2025

270 days

108

5TRAir-cooled
chiller

3.76

3.76

S&T Plastic
Machines Private
Limited

April 7, 2025

6 months

Godrej SPR
system with 4BP|
panels for G+4

11.99

11.99

300

Godrej power
pallet truck
modeli
GPPT1500
EDGE

3.97

3.97

20

Empowered
EnterprisegGodrej
Storage Solutions)

March 28,
2025

180 days

111

Digital
ultrasonic
thickness gauge
45MG

0.63

0.63

Blue Star
Engineering &
Electronics Limited

March 28,
2025

180 days

Evapoler High Static AkCoolin

Unit

Machine-
Model : EVA-
670 HS (40000
CFM) with
contoller

6.14

6.14

Low side work

3.09

3.09

Machine-
Model : EVA-
850 HS (50000
CFM) with
controller

1.10

1.10

Low side work

0.59

0.59

Evapoler Eco
Cooling Solutions

April 4, 2025

180 days
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113

Robotic CNC
machine tending
automation

9.79

9.79

Brahm Robotics
Private Limited

May 10, 2025

180 days

114

DN solutions
turning centre
modellynx 2100
LMB and funac
Oitf controller

18.92)

18.92)

Machine Tools
(India) Limited

April 3, 2025

180 days

115

VIBRO
finishing
machingi VSM
550 PU lining
dome type with
Optical Sound
Cover and
Electric Control
Panel

0.77

0.77

Vibro Engineering

April 2, 2025

180 days

116

Bursting
strength tester
digital
pneumatic TX
BST 300

0.17

0.17

Testronix Instrumentg

May 10, 2025

180 days

117

3 wheel electric
forklift

7.65

7.65

Kraftspace
Engineering

March 31,
2025

180 days

118§

CNC external
cylindrical
grinding
machine model
SM 120 CNC/45
MPS

10.14

10.14

Micromatic Grinding
Technologies Private
Limited

May 10, 2025

180 days

119

CED plant

9.03

9.03

Gemco Products
(India) Regd.

March 31,
2025

180 days

Total 829.44 829.44

(1) Applicable taxes have been included in the estimated cost.

(2) These quotations are denominated in USD, for the purposes of the above table,NUBD conver si on
been considered.

(3) These quotations are denominated in JPY, for the purposes of the above talleNJRY c onver si on
considered.

(4) The prices above do not include freight, insurance and forwarding charges, packaging charges, installation charges videghaiill

directly by our Company.

rate of 7 85.64 a

rate of 7T 0.59 as
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B. Civil Work

The breakdown of the estimated costs associated with civil work is set forth below:

S. | Particulars Total Amount proposed | Quotations Date of Validity of quotations
No. estimated | to be funded from received guotation
costs Net Proceedgi n from
in 7 million)
million)®®)
1. | Design, manufacturing, supply and installation |
PEB and metal building system
— Saxena
Building )
Areai Marine Tech
34.58 34.58| Private March 28, 2025 | 180 days
5,434.8 .
Limited
sgm
Building
Area- 13.40 13.40
1975.5 sgm
2.
Aone
21.18 21.18| Coatings March 29, 2025 | 57 gays
Dust free Private
floor Limited
Total 69.16 69.16

@ Applicable taxes have been included in the estimated cost.
@ The prices above do not include freight, insurance and forwartiagges.

There may be revisions in the final amounts payable towards these quotations pursuant to any taxes or levies payable
on such item or freight or installation cost, which will be paid from our internal accAldlss o Rssle Factorsi

Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of$shareholders of our Companyn pagerl.

Our Promoter, Directors and Key Managerial Personnel do not have any interest in the vendors from whom our
Company has obtained quotations in relation to the proposed capital expenditure.

2. Investment in our whollyowned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of
new manufacturing units at Karnal, Haryana

As of the date of this Red Herring Prospectus, our wkmNyed Subsidiary, Oswal Solar, has one manufacturing
facility located Opposite DD International Private Limited, Link Road, Village Kufadirict Karnal, Haryana 132
037, [Existing ®SSPLiFacilityd ) wi t -p aeea df approximately 11,002 square meters which has an
annual installed production capacity of 570 MW, as of December 31, 2024, and a capacity utilization of 56.43% in
the ninemonth period ended December 31, 2024, 8nd 80 in Fiscal 2024for manufacturing PV solar modules,

as certified by Vinod Kumar Goel, independent chartered engineer, pursuant to the certificatardai®&2D25 The

Existing OSSPL Facilitys leagd from one of our Promoters, Amulya Gupta, which was renewed on August 16, 2024
for a period of 15 years at a mont hl ysequipped witl $tringer0 . 1 0
machines, bussing machines, EL testing machines, lamination machinedramitgy machines, sandblasting
machines, among others, for manufacturing of solar modules. The Existing OSSPL ixallty accredited with

ISO 9001:2015, ISO 45001:2018 and ISO 14001:2€dr(fications. For details on certain approvaltained by
Oswal Solar, in relati on GowrnmehtandBthar ApprovalgpprovalSiPrélatibhaci | ity
to the business of our Material Subsidiary o n 472.a g e

mi

Oswal Solar proposes to set up the following new manufacturing units: (i) manufacturing unit for aluminium frame
for PV s Alumimiumgramedhcilityd) at t he Exi st ilb@MVDIBaBWacturiRguniti | i t y ;
for PV s o lSalar Maduedracilitgo ) (1848, GT Road, Opposite Neelkanth Star Dhaba, 71/3 Delhi Side
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Milestones, Karnal, Haryan232001 ( Froposed Project Land ) ; a 1,800 N\W mandfacturing unit for

ethylenevi ny|l &vA®t)atetec@fsul ant at tENVAREnéapsolgnd-aciitygd ,P raonjde ctto glLeatnhd
with the Sol ar MopaediFacilitypaci Mhey abolve fManufacturing unit
installed capacity, to support the growing demand for solar modules in the Indian and global markets. For further

det ai DwBusisesdctraliegied Increase manufacturing capity for solar modules and backward integration

in solar module manufacturiing o n 276. ke eoard of directors of Oswal Solar has, in its meeting déagd26

2025 approved the proposal to set up the above manufacturing units.

The Proposed Facility will assist us in developing a complete value chain of PV solar modules and will play a pivotal

role in supporting our growth objectives. The Aluminium Frame Facility will reduce our reliance on external suppliers,
resulting in improed cost efficiency and enhanced product quality, and the EVA Encapsulant Facility will enhance

our vertical integration. As a result, we will gain greater control over the quality and consistency of our solar modules,
leading to more reliable and durabepduct s. Accordingly, our Companyo6s i n\
the setting up of new manufacturing units at Karnal, Haryana is expected to increase integration in our operations
which will optimise our margins and increase our profitability aash flows.

As on the date of this Red Herring Prospectus, Oswal Solar has entered into a lease deed dated August 20, 2024 read
with a supplement to the lease deed dated August 21, 2024 with our Promoter, Vivek Gupta, for lease of the Proposed
Project Land which is spad overan aggregate area of 13,983 square meterset up the Proposed Facility. We

confirm that the lease for the Existing OSSPL Facility with one of our Promoters, Amulya Gupta, and the lease for

the Proposed Project Land with one of our Promotéisv e k Gupta, are on an armbés | eng
Land which is owned by our Promoter, Vivek Gupta, is located in close proximity to the Existing OSSPL Facility.

The lease is for a period of 15 years from August 20, 2024 and monthly rent for the Proposed Project0.4ad

million, which will be payabl e by RBkPRacdd Weanterdrto ufiisecom i t s
a portion of the Net Proceeds to purchase certain equipment and machinery for our manufacturipgfacirnal,
Haryana and for our subsidiary, Oswal Sol arbés existing

subject to cost escalation amlalso based on quotations that may be subject to change or may. ®piege yet to
place orders for the purchase of such equipment and machinery and we cannot assure you that we will be able to
place orders for such equipment and machinery, in a timely manner orcabrathage3s.

Estimated cost

The total estimated cost for the above manufacturing aoitgrises (i) the purchase of certain equipment, plant and
machinery; (ii) the purchase of utilities, (iii) civil work; and (iv) certain other costs. In this regard, for purposes of
funding the setting up of the above new manufacturing units, our Compapyses to investp to 2,727.58million

in Oswal Solar from the Net Proceeds in the form of equity, as approved by our Board and board of directors of Oswal
Solar pursuant to resolutions dafddy 26, 2025 andVay 26, 2025, respectively. Our Company has entered into a
share subscription agreement dalade 7 2025 with Oswal Solar for subscription of fully paig equity shares of

Oswal Solar, pursuant to which our Company shall subscribecto number oéquity shares of Oswal Solar of face

val ue 1 Ototat carcsiterafion ofip ta 2,727.58million. Our Company also expects to benefit from any
dividends that may be declared by Oswal Solar on the equity investment made by our Company.

The details of the estimated costs for the Solar Module Facility, the Aluminium Frame Facility and the EVA
Encapsulant Facility are set out below:

S. No. Particulars Total estimated cost®)@ | Amount deployed | Amount proposed to
as ofApril 30, be funded from the
2025 from our Net Proceeds

Company
internal accruals

(in = million)
1. Equipment, plant and machinery 1,879.26 Nil 1,879.26
2. Utilities 304.51 Nil 304.51
3. | Civil work 489.32 Nil 489.32
4. | Other cost® 54.49 Nil 54.49
Total 2,727.58 Nil 2,727.58

@ Based orthe Project Report, prepared by the LSI, Chartered Engineer.
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@ The estimated costs are inclusive of applicable taxes.

® Includes (i) packing costs; (ii) inland transportation fee and insurance; (i) customs declaration and port charges, #meosig(io)
installation and commissioning costs; (v) complete automation system; and (vi) goods and sen@my &pplicable for the Solar Module
Facility.

A. Egquipment, plant and machinery

The breakdown of the estimated costs associated with plantmaachinery for the Solar Module Facility, the
Aluminium Frame Facility and the EVA Encapsulant Facility are set out l&low

S. Particulars Total estimated | Amount proposed | Quantity | Quotations Date of Validity of
No. costs(i n to be funded from received quotation guotations
million)@®) Net Proceedgi n from
million)
Solar Module Facility
Equipment towards pre lamination area
1 Auto glass 8.49 8.49 5
" | loader
2 Glass loading 0.29 0.29 >
" | station
1st EVA double 7.33 7.33
3. | shaft cutting and 2
layup machine
4 EVA flatting & 2.51 2.51 5
" | ironing machine
Reserved 0.29 0.29
5. | manual loading 2
station
90 degree 9.03 9.03
6. | turning 36
conveyor
7. | Longside buffer 16.20 16.20 14
8. | Shortside buffer 11.57 11.57 10
Shortside 0.58 0.58 6
conveyor
Shortside 1.45 1.45
10.| conveyor with 10 | Suzhou UR
transition Intelligent
11.| Foldable gate 0.48 0.48 10 | Technology | M@y 12025 | 180 days
1 | Robert string 38.58 38.58 10 Co., Ltd
'| layup machine
Long-side 1.08 1.08
13.| rotation 4
conveyor
Long-side 1.27 1.27
rotation
14.| conveyor with 4
retractable pass
way
15. Long-side 1.35 1.35 14
conveyor
16 Auto string 14.66 14.66 4
'| taping machine
2nd EVA cutting 7.33 7.33
17.| and layup 2
machine
TPT double 7.33 7.33
18.| shaft cutting and 2
layup machine
19. 2nd auto glass 8.49 8.49 5
loader
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S. Particulars Total estimated | Amount proposed | Quantity | Quotations Date of Validity of
No. costs(i n to be funded from received quotation guotations
million)®E) Net Proceedgi n from
million)

0. Glags loading 0.29 0.29 5
station
Double glass 3.47 3.47

21. . . 2
lapping machine
Double glass 0.39 0.39

22. . . 2
lapping station
Long-side 0.58 0.58

23.| conveyormwith 4
transition

o4 Double Igyer re 1.93 1.93 8
work station

o5 Doubleglass re 13.89 13.89 8

"| work machine

Double glass 14.66 14.66

26.| edge sealing 4
machine

27 Long—sidg _ 1.35 1.35 4
pneumatic lifter
Shortside 2.03 2.03

28. pneumatidifter 6
Long-Side 0.58 0.58

29.| Pneumatic 4
foldable gate
Double layer 90 6.02 6.02

30.| degree turning 12
conveyor
Double layer 1.16 1.16

31.| shortside 6
conveyor
Shortside 0.5 0.5

32.| rotation 2
conveyor
Pneumatic 0.58 0.58

33. foldable gate 4

34 Liftgrfo_r 6.94 6.94 6
lamination

Equipment towards post lamination precuring area

35 Liftgrfo_r 6.94 6.94 6
lamination
Pneumatic 0.58 0.58

36. foldable gate 4
90 degree 451 451

37.| turning 18
conveyor

38, Shortside 0.77 0.77 8
conveyor
Shortside 0.58 0.58

39. conveyor with 4
retractable pass
way
Shortside 0.29 0.29

40.| conveyor with 2
Alignment

41.| Longside buffer 9.26 9.26 8

42.| Shortside buffer 231 2.31 2
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S. Particulars Total estimated | Amount proposed | Quantity | Quotations Date of Validity of
No. costs(i n to be funded from received quotation guotations
million)®E) Net Proceedgi n from
million)

Long-side 5.94 5.94

43.| rotation 22
conveyor
Long-side 0.60 0.60
rotation

44.| conveyor with 2
restractable pasg
way

a5 Auto t_rimming 4.05 4.05 >
machine

26 2nd tr_imming 251 251 >
machine

47.| Foldable gate 0.10 0.10 2
90 degree 3.28 3.28

48.| turnover 4
inspection
Long-side 0.29 0.29

49.| conveyor(NG 2
exit)

50. Auto framing 32.80 32.80 4
machine

51 Long-side 0.39 0.39 4
conveyor

52 Manipulator for 3.09 3.09 >

"| Auto glue filling

Loading 3.47 3.47

53.| machine for 2
curing
Unloading 3.47 3.47

54.| machine for 2
curing
Alignment 0.58 0.58
station for

55. loading and 4
unloading

56.| Curing line 8.39 8.39 2

Equi pmentds towards post curing a
90 degree 2.01 2.01

57.| turning 8
conveyor
Shortside 0.29 0.29

58.| conveyor with 2
folding pass way|

59. Long Side 0.19 0.19 5
Conveyor

60.| Longside buffer 2.31 2.31 2
Auto corner 2.31 2.31

61.| . 2
filing machine
Auto testing jig 6.75 6.75

62. . ; 2
loading machine
Auto testing jig 5.55 5.55

63.| unloading 2
machine
180 degree 492 4.92

64.| ;. . . 6
flipping machine
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Golden sample
65.| marking 2
machine
Alignment unit 0.96 0.96
for IV tester
Triple layer hi 5.79 5.79
pot tester
Lifter for hi-pot 3.86 3.86
tester
Long-side 2.7 2.7
69.| rotation 10
conveyor
70.| Final inspection 4.63 4.63 4
Auto sorting 17.36 17.36

71. -
machine
72 Unloading 0.29 0.29
'| station
73.| Sorting trolley 5.21 5.21 36
74 Retgrn !jne for 1.7 1.7 5
testing jig
Main and outsourced machines

Auto stringer 386.13 386.13
75.| 050FH with cell 10
cutter
Auto string 3.34 3.34
repair machine
Auto busbar 31.11 31.11
77.| welding 2
machine
EL tester with 17.36 17.36
78.| . . : 6
visual inspection
Frame glue 37.47 37.47
dispenser
Two-component 4.63 4.63
80.| glue filling 2
machine
Auto backsheet 4.0 4.0
81. . . 2
gluing machine
Backsheet glue 1.37 1.37
supply system
Laminator 217.03 217.03
(2787) double
layer/ three
chambers
Auto tape 7.09 7.09
84.| removing 2
machine
85.| IV tester 10.13 10.13 2
86.| Final EL tester 6.58 6.58 2
87 Auto labeling 5.79 5.79
‘| machine
88.| GST (18% 195.90 195.90

66.

67.

68.

76.

79.

82.

83.

500 MT cast house
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S. Particulars Total estimated | Amount proposed | Quantity | Quotations Date of Validity of
No. costs(i n to be funded from received quotation guotations
million)®E) Net Proceedgi n from
million)
89. 6MT melting 6.42 6.42 1
furnace
90. L_aunder and 0.51 0.51 1
filter box
91 Regenerative 3.00 3.00 1
burner . Enping
92, ;gtnttop casting 5.14 5.14 1| Leader
93.| Dross separator 0.86 0.86 1 /:/IL:;tghinery May 5, 2025 | 270 days
94, 3MT hydraulic 1.71 1.71 1| Co., LTD
charger
15MT 16.70 16.70
95.| homogenizing 1
furnace group
96.| Log cutter 2.57 2.57 1
97.| Freight charges 3.08 3.08
6 inch line extrusion
98.| 1500 MT short 68.51 68.51
stroke extrusion 2
press
99.| Handling table 21.41 21.41 2
100 Double puller 11.13 11.13 2 Enpi
101 Gas single log 21.41 21.41 ngg;%
furnace with hot 2| Auto May 5, 2025 | 270 days
102 Die heater 257 2.57 2 ?:"gChl_'QeDry
103 6MT aging oven 11.13 11.13 2 v
104 Shot blasting 7.11 7.11
machine (8 1
spray guns)
105 Freight charges 10.28 10.28
106| 1500 MT per 85.64 85.64 Enping
month / 1| Leader
anodising plant Auto May 5, 2025 | 270 days
107 . 5.14 5.14 Machinery
Freight Charges Co..LTD
Fabrication, cutting and punching
108 Photo voltaic 10.28 10.28
aluminium
frame CNC
automatic 1
feeding, cutting,
punching
production line
for small frame
109 Fully automatic 4.28 4.28 .
small frame Jlnan_Dega
stacking 1 | Machine May 5, 2025 | 270 days
. Co., LTD
machine
110 Photo voltaic 10.28 10.28
Aluminium
frame CNC
automatic 1
feeding, cutting,
punching
production line
for long frame
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Fully automatic
long frame
stacking
machine

112 CNC corner 0.43 0.43
connector 1
cutting saw
113 Freight charges 1.97 1.97
114

115 EVA/POE/EVA 188.41 188.41
solar film 2 | GWELL May 5, 2025 | 9 months
extrusion line
116 GST (18% 33.91 33.91

Based on the Project Report, prepared by LSI, Chartered Engineer.
@ Applicable taxes have been included in the total estimated cost. Certain freight charges has also been included whea@aislasce
®  The quotations are denominated in USD. For the purposes of the table abové, NSO ¢ o n v e r 85.64as oniMayt9 2025 s
has been considered.

B. Utilities

The brealdown of the estimated costs associated with utilities for the Solar Module Facility, the Aluminium Frame
Facility and the EVA Encapsulant Facility are set out bélow

1. 1500 KVA DG set .
(KTA50 - G8) with 42.94 42.94 g | SudnirPower | March 28,1 180 days
DOC imited 2025
2. Eaton 93PRT 600 Comcon March 28,
KVA on line double 12.92 12.92 2 | Electronics 2025 180 days
conversion UPS Private Limited
including accessorie
3. GWK water cooled Prasad GWK March 28,
compact water 31.97 31.97 6 | Cooltech Private | 2025 180 days
chiller Limited
4. Oil injected rotary 6.40 6.40 2
screw air compresso,
5. Qil injected rotary
screw air compresso 5.64 5.64 1
with VFD Chicago
6. Refrigerated air Pneumatic gnoe;rgh 29, 180 days
dryer (model: 2.95 2.95 2 | Compressor
CPZ1560)
7. Refrigerated air
dryer (model: 1.25 1.25 1
CPZ1270)

144



8. Pre filter
0.16 0.16
9. Post filter
0.16 0.16
10. Carbon filter
0.18 0.18
11. Vertical air receiver 0.44
of 5 M3 with all 0.44
requiredaccessories
12. Vertical air receiver
of 15 M3 with all 1.04 1.04
required accessories
13. 1500 KVA automatic Jindal Electric & | March 29, 180 days
voltage regulator 7.89 7.89 Machinery Corp | 2025
14. 33 KV, HT PANEL-
VCB PANEL - 2500 6.90 6.90
KVA transformer
15. 33/0.433V, 2500
KVA 23.13 23.13
16. Main LT PCC panel 7.67
for 4 nos.- 2500 7.67
KVA transformer March 28,
17. | APFC panel 1500 SSRELECTECH)| 5055 180 days
KVAR 15.81 15.81
18. Cabling from HT
meter to 6.49 6.49
transformers,
transformers to LT
PCC panel and apfc
panel
19. Distribution .
Pooja Electrotech| March 29,
Ez\a/rfformer- 4500 5.54 5.54 Private Limited 2025 180 days
20. 17.19 17.19 DEVCO
Engineering & March 28,
Cable Technologies (P) | 2025 180 days
Limited
21. 1.19 Superflow
Cooling tower 1.19 Cooling Towers glloazrgh 28, 180 days
Private Limited
22. Sudhir Power March 28,
DG Set- 1500kVA 42.94 42.94 Limited 2025 90 days
23. Distribution Pooja Electrotech March 29,
transformeii 4500 5.54 5.54 Pri S 2025 180 days
KVA rivate Limited
24. Automatic voltage . . March 29,
regulator- 1500 ’ 7.89 7.89 JindalElectric & | .y, 180 days
KVA Machinery Corp
25. Qil injected rotary March 29,
screw air compresso 3.03 3.03 2025 180 days
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@)

Based on the Project Report, prepared by LSI, Chartered Engineer.
Applicable taxes have been included in the estimated cost.
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26. Refrigerated air
dryer 1.07 1.07
27. )
Pre filter 0.04 0.04 .
o8, _ Chicago .
Post filter 0.04 0.04 Pneumatic
Compressor
29. Carbon filter
0.04 0.04
30. Vertical air receiver
with accessories 0.31 0.31
31. 1250KVA DG set Sudhir Power March 31, 180 davs
KTA 507 G26 24.78 24.78 Limited 2025 Y
32. Distribution Pooia Electrotech March 29,
transformer 2500 4.59 4.59 0) S 2025 180 days
KVA Private Limited
33. Water cooled March 28,
compact water 7.69 7.69 Prasad GWK 2025
chiller SKW 199 Cooltech Private 180 days
(52R) including Limited
accessories
34. Water cooled March 28,
compact water 4.13 4.13 Prasad GWK 2025
chiller WECO Cooltech Private 180 days
91(19TR) including Limited
accessories
35. VFD driven oil March 29,
injected rotary screw| 0.64 0.64 2025
air compressor direc
drive with integrated
permanent magnet
motor Chicago
Refrigerated air Pneumatic ‘532/515’
maker 0.21 0.21 Compressor
Pre, post & fine line
filter maker model: 0.06 0.06
g,c, v 125
Vertical air receiver 011 0.11
36. Digitally Voltaire Power March 28,
microcontrolled 3.16 3.16 Systems Private 2025 180 days
servovoltage Limited
stabilizer 2500KVA
37. Superflow March 28,
Cooling tower 0.38 0.38 Cooling Towers | 2025 180 days
Private Limited




C. Civil work

The breakdown of the estimated costssociated with civil work for the Solar Module Facility, the Aluminium Frame

Facility and the EVA Encapsulant Facility are set out bélow

Solar Module Facility and the EVA Encapsulant Facility

L f’;ca"a“o" 6.04 6.04 21,332.80
2. | PCC 1:4:8 109.50 109.50 16,000.00
3. | Steel .IS1786
= 500 1.47 1.47 16,000.00
4. | Shuteering / 8.97 8.97 16,000.00
form work
5. | Concrete M
o RMG 10.70 10.70 1,333.60
6. | Plaster
internal wall- 1.47 1.47 3,200.00
12mm
7. | External Nakul Babbar February 24,
double plaster| 5.66 5.66 8,000.00 Group of 2025 270 days
8. | Tile terracing 1.11 1.11 427.20| Construction
9. [WP
Adiminture 0.29 0.29 693.60
10.| Earth filling 1.70 1.70 3,200.00
& compacting
11 F”C"b""or k 13.09 13.09 2.133.60
12/Brick | 25.68 25.68 3,200.00
13.| Brick work
500400600 33.04 33.04 3,732.80
14.| Purlin frame 106.99 106.99|  213.333.60
structure
Aluminium Frame Facility
L f’;ca"a“"" 3.78 3.78 13,33300
2. | PCC 1:48 54.75 54.75 8,000.00
3. | Steel .IS1786
e 500 0.74 0.74 8,000.00
4. | Shuteering / 4.48 4.48 8,000.00
form work
5. | Concrete M 5.35 5.35 667.20 | Nakul Babbar | February 24
25/ RMC : : : Ye% 1 270 days
3 Plaster Group of 2025
internal wall- 0.74 0.74 1,600.00| COnStruction
12mm
7. | External 2.83 2.83 4,000.00
double plaster
8. | Tile terracing 0.55 0.55 213.60
9. |W.P 0.14 0.14 346.40
admixture
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10.| Earth filling 0.85 0.85 1,600.00
& compacting
1. iBr . ko o 6.54 6.54 1,066.40
12/Brick 12.84 12.84 1,600.00
13.| Brick work
00800 16.52 16.52 1,866.40
14.| Purlin frame
eare 5350 5350 1,06,666.40

@
@)

Based on the Project Report, prepared by LSI, Chartered Engineer.
Applicable taxes have been included in the estimated cost.

D. Other costs

The breakdown of the other estimated costs for 8@ar Module Facility are set out bel&w

Packing costs

14.47

14.47

Inland
Transportation Feg
and Insurance

3.98

3.98

Customs
declaration and
port charges etc.

10.85

10.85

Installation and
commissioning
costs(include air
tickets, VISA,
board and lodging
and local
transportation
costs)

14.47

14.47

Complete
automation Systen

241

241

Any additional cost incurred for the Solar Module Facility, the Aluminium Frame Facility and the EVA Encapsulant
Facility, including any contingency cost, will be paid through the internal accruals of Oswal Solar. All quotations
received from the above veors are valid as of the date of this Red Herring Prospectus. However, Oswal Solar has

GST (18%)

8.31

8.31

Based on the Proje®eport, prepared by LSI, Chartered Engineer.
Applicable taxes have been included in the total estimated cost.

The quotations are denominated in USD. For the purposes of the table abov¢, N8O conver si on

been considered.
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Technology Co.,
LTD

May 1, 2025

180 days
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not entered into any definitive agreements with any of the above vendors which have provided quotations and there

can be no assurance that the abovementioned vendors would be engaged to eventually supply the machinery or that

the abovementioned machinerpwd be purchased at the specified costs. The quantity of machinery to be purchased

is based on the present estimates of Oswal Solards man:
towards these quotations pursuant to any taxes or lpsigble on such item, freight or installation costs which will

be paid through the internal accruals of Oswal S#dr.s 0 Rssk FactoréfWe intend to utilise a portion of the

Net Proceeds to purchase certain equipment and machinery for our manufacturing facility at Karnal, Haryana and

for our subsidiary, Oswal Solards existing achtdcosiew man:t
escalation ands also based on quotations that may be subject to change or may. &pimre yet to pke orders

for the purchase of such equipment and machinery and we cannot assure you that we will be able to place orders for

such equipment and machinery, in a timely manner or ai ali. page38. No seconehand or used equipment is

proposed to be purchased out of the Net Proceeds.

Our Company and Oswal Solar have obtained a Project ReportMaye?s 2025 fromLSI, Chartered Engineer, in
relation to Oswal Solarb6s proposed capital expenditure
Solarb6s board of directors Maw220ant to their resoluti ol
Our Promoters, Directors, Key Managerial Personnel and Senior Management do not have any interest in the proposed
amount to be spent on equipment, plant and machinery, utilities and civil work, or in the entities from whom we have
obtained quotations inlaion to such activities.

Schedule of implementation

The expected scheduleiaiplementation for the Solar Module Facility is set out bélow

S. | Particulars Phase 1 (750 MW) Phase 2 (750 MW)
No. Estimated date | Estimated Estimated date of| Estimated date of
of date of | commencement completion
commencement | completion
1. | Totalcos® (i n mi 811.67 724.93
2. Procurement of land Completed
3. Digging of the ground August 2025 August 2025 | - -
4. Building(s) construction August 2025 October2025 | - -
5. Placing of orders for the plan{ August 2025 August 2025 | January 2026 January 2026
/ machineries / equipment
6. Ground and plinth work August 2025 September - -
2025
7. Structure work August 2025 October 2025 | - -
8. Receipt of the plants | October 2025 November April 2026 May 2026
machineries / equipment 2025
9. Installation of plants October 2025 November April 2026 May 2026
machineries / equipment 2025
10. | Commissioning of the plant| October 2025 November May 2026 May 2026
machineries / equipment 2025
furniture / office equipment
11. | Trial run of the project to sta December 2025 | December May 2026 June 2026
from 2025
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S. | Particulars Phase 1 (750 MW) Phase 2 (750 MW)

No. Estimated date | Estimated Estimated date of| Estimated date of
of date of | commencement completion
commencement | completion

12. | Trial run to complete by December 2025 | December June 2026 June 2026

2025
13. | Commercial production t¢ December 2025 | December June 2026 June 2026
start from 2025

(€}
@)

Based on the Project Report, prepared by LSI, Chartered Engineer.
Includes total cost for the Solar Module Facility, utilities and other costs.

The expected schedule of implementation for the Aluminium Structure Manufacturing Unibig betow®):

S. Particulars Phase 1 Phase 2
No. Estimated date | Estimated date of | Estimated date | Estimated date of
of completion of completion
commencement commencement

1. | Totalcos®( i n mi 336.31 97.28

2. Procurement of land Completed

3. Digging of the ground August 2025 August 2025 - -

4. Building(s) construction August 2025 October2025 - -

5. Placing of orders for the plan{ August 2025 August 2025 January 2026 January 2026
/ machineries / equipment

6. Ground and plinttwork August 2025 September 2025 | - -

7. Structure work August 2025 October 2025 - -

8. Receipt of the plants | October 2025 November 2025 April 2026 May 2026
machineries / equipment

9. Installation of plants October 2025 November 2025 April 2026 May 2026
machineries / equipment

10. | Commissioning of the plant| October 2025 November 2025 May 2026 May 2026
machineries / equipment
furniture / office equipment

11. | Trial run of the project to stal December 2025| December 2025 May 2026 June 2026
from

12. | Trial run to complete by December 2025| December 2025 June 2026 June 2026

13. | Commercial production tq¢ December 2025| December 2025 June 2026 June 2026
start from

(6]
()

Based on the Project Report, prepared by LSI, Chartered Engineer.
Includes total cost for the Aluminium Structure Manufacturing Unit and utilities.

The expected schedule of implementation for the EVA Encapsulant Manufacturing Unit is set olit below

S. Particulars Phase 1 Phase 2
No. Estimated date of | Estimated date of Estimated date of | Estimated date of
commencement completion commencement completion
1. Total cos® (i n 138.41 129.66
2. Procurement of land Completed
3. Digging of the ground August 2025 August 2025 - -
4. Building(s)construction | August 2025 October2025 - -
5. Placing of orders for th¢ August 2025 August 2025 January 2026 January 2026
plants / machineries
equipment
6. Ground and plinth work | August 2025 September 2025 - -
7. Structure work August 2025 October 2025 - -
8. Receipt of the plants | October 2025 November 2025 April 2026 May 2026
machineries / equipment
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S. Particulars Phase 1 Phase 2
No. Estimated date of | Estimated date of Estimated date of | Estimated date of
commencement completion commencement completion

9. Installation of plants /| October 2025 November 2025 April 2026 May 2026
machineries / equipment

10. | Commissioning of thg October 2025 November 2025 May 2026 May 2026
plant / machineries
equipment / furniture
office equipment

11. | Trial run of the project tq December 2025 | December 2025 May 2026 June 2026
start from

12. | Trial run to complete by | December 2025 | December 2025 June 2026 June 2026

13. | Commercial productior] December 2025 | December 2025 June 2026 June 2026
to start from

@ Based on the Project Report, prepared by LSI, Chartered Engineer.
@ Includes total cost for the EVA Encapsulant Manufacturing Unit and utilities.

The table below sets forth detailscapacity as of and/ or for the below period and expected capacity after the new
manufacturing units for the Proposed Facility are sét:up

Particulars Capacity
As of and/ or Expected upon
for the nine | completion of the
months ended| Proposed Facility
December 31,
2024
Solar Module Facility (in MW) 570.00 2,070.00
EVA Encapsulant Facility (in MW) - 1,500.00
Aluminium Frame Facility
Cast house (in MT/ Year) - 6,000.00
6 inch lineextrusion (in MT/ Year) - 11,600.00
Anodising plant (in MT/ Year) - 15,000.00
Fabrication, cutting and punching (in millon frames/ Year) - 9.36

@ Based on the Project Report, prepared by LSI, Chartered Engineer.

The table below sets forttetails in relation to certain risks in connection with the Proposed Fé&tility

Risk category Risk level Risk description

Cost overrun Low to moderate

risk

The project involves setting up the Solar Module Facility and the EVA Encaps
Facility at a new facility in Karnal, Haryana. The Aluminium Frame Facility will
integrated into the existing 570 MW solar module manufacturing facility. The p
cost is estimated at 2,727.58 miwlthl
land leased, machinery quotations received, and bill of quantities finalized, the
considered low to moderate.

The solar manufacturing sector is supported by policies like the Make in
Renewable Energy Order and the ALMM Order. However, any policy changes
impact cash flow.

Government Low to moderate

policies

In order to mitigate the risk, Oswal Solar aims to align project strategy with stat
central policy, maintain communication with SECI and MNRE, and devel
contingency fund to mitigate cash flow disruptions.

The proposed investment in Oswal Solar is dependent on imported raw ma
hence, price volatility and supply chain disruptions may occur.

Raw material Low to moderate
availability/

price volatility
In order to mitigate the risk, Oswal Solar aims to establish-lermg vendor
agreements with multiple suppliers across different regions, maintain buffer inve
for critical components to cover three months of production and negotiate fle

procurenent terms to mitigate price risks.
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Risk category Risk level Risk description

Competition Moderate Despite protection from tariffs, the Indian solar module market faces competitior

risk established Indian and Chinese manufacturers. In order to mitigate the risk,
Solar mustlifferentiate through product quality and branding.

Forex Moderate International sourcing of raw materials exposes Oswal Solar to foreign exchang

fluctuation particularly given the volatility in INRJSD exchange rate.

In order to mitigate theisk, Oswal Solar aims to implement a hedging strategy
includes forward contracts and currency swaps and align import payments with
revenues to create a natural hedge.

Force majeure | Low to moderate | Unforeseen events such as pandemics, natural disasters or geopolitical tensio
disrupt the proposed schedule of deployment and supply chains.

In order to mitigate the risk, Oswal Solar aims aim is to obtain comprehe
insurance coverage for assets and include robust force majeure clauses in a
contracts to safeguard against uncontrollable disruptions.

@ Based on the Project Report, prepared by LS|, Chartered Engineer.

Government approvals

The approvals that will be required in connection with setting up the Proposed Facility Broposed Project Land
include the following®

S. No. Approval Authority Status
1. Consent to establish Haryana State Pollution Control Boar( Approval received on
December 4, 2024
2. Extract ground water Haryana Water Resource Authority ggggoval received on April 8
3. Building and other constructior Office of the Registering Officer, Approval received on January
work Government of Haryana 22,2025
4. Building plan approval Labour Department, Haryana Applied for by way of

application dated December 9,
2024. Approval is pending

5. Consent to operate Haryana State Pollution Control Boar¢ To be applied at the appropria
stage
6. Electricity connection State Electricity Board To be applied at the appropria
stage
7. Factory license Labour Department, Haryana To be applied at the appropria
stage
8. Fire NOC Assistant Divisional Fire Office/Fire | To be applied at the appropria
Station Office, Fire Station Office stage
Karnal

@ Based on the Project Report, prepared by LSI, Chartered Engineer.

Oswal Solar will undertake the relevant steps to apply to the authorities for the relevant approvals in accordance with
applicable law. All such approvals shall be procured asvueh they are required in accordance with applicable law.

For details on certain approvals obtained by Oswal Solar, including in relation to the Existing OSSPL Facility, see
fiGovernment and Other Approval#&pprovals in relation to the business of our Material Subsidiaryo n 472.a g e

3. Pre-payment/ repayment, in part or full, of certain outstanding borrowings availed by our Company

Our Company has entered into certain financing arrangements for term loans and working capital facilities to fund its
expansion activities and operational requirements. As
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a mo u nt &OB561 nallion, on a standalone basiBhe following table sets forth details of credit rating received
by our Companyrom April 1, 2021until the date of this Red Herring Prospectus:

Name of Entity Rating Agency Instruments Credit Rating Date
OswalPumps Brickwork Ratings| Fund Based Long Term BWR BBB- January 24, 2022
Limited India Private

Limited

Brickwork Ratings| Fund Based Short Term BWR A3 January 24, 2022

India Private

Limited

Brickwork Ratings| Non Fund Based Short BWR A3 January 24, 2022

India Private Term

Limited

CARE Ratings Long Term Bank Facilities | CARE BBB+ June 29, 2023

CARE Ratings Short Term Bank Facilities | CARE A2 June 29, 2023

CRISIL Fund Based Facilities Crisil A- January 24, 2024

CRISIL Fund BasedFacilities Crisil A2+ January 24, 2024

CRISIL Long Term Bank Facilities | Crisil A/Stable August 28, 2024

CRISIL Long Term Bank Facilities | Crisil A/Stable August 28, 2024

CRISIL Short Term Bank Facilities | Crisil A1 August 28, 2024
Weintendtau t i | i z e a n800aomulliomftom theé Net PBoceeds order to repay/ prepay, in full or in part,
certain or all of the borrowings availed by our CompanyFor det ail s of ourFinaicimlanci ng

Indebtedness o n 4%%.ag e

Given the nature of the borrowings and the terms cfppsenent or rgpayment, the aggregate outstanding amounts

under the borrowings may vary from time to time and our Company may, in accordance with the releaamisnet

schedule, repay or refinancewse of its existing borrowings prior filing of this Red herring Prospectusurther, the

amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may
vary with our Comp any Oleintdsmedidatenr@aynsents; grawdosvnsandtetthanoemént af p
sanctioned limits. Aditionally, our Company may avail additional facilities, repay certain instalments of our
borrowings and/ or draw down further funds under existing borrowing facilities, from time to time, after the filing of

this Red Herring Prospectu.l s o Risk EactoréfiWe propose to repay or prepay all or a portion of certain
outstanding borrowings availed by our deagglany and our

The amount allocated for estimated schedule of deployment of Net Proceeds in a particular Fiscal may be utilized for
repayment or prepayment of borrowings availed by our Company in the subsequent Fiscal, as may be deemed
appropriate by our Board, subjectapplicable lawOur Company may also utilize the Net Proceeds for financing

any prepayment fees or penalties levied on our Company in relation to tpeyraent.

The details of the outstanding borrowings as of April 30, 2025, availed by our Company, proposedpaithere
pre-paid, in full or part, from the Net Proceeds are set forth below:

(remainder of this page has been intentionally left blank)
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S. Name of Nature of Date of Date of Amount Amount Details of Tenor Repayment Rate of Pre- Whether
N Lender borrowing original current sanctioned | outstanding | deployment of schedule interest per | payment utilized
0. sanction | sanction | asatApril | as atApril |proceeds of loans annum condition for
letter letter 30, 2025 30, 2025 s/ capital
million) million) penalty, if | expenditu
any re
1. Working . 1 Year Repayable  on 3M Nil No
capital (cash| 1,250.00 1014.58 Worklng derza)r/ld MCLR
. capital
L credit)
2. Working Septemb August Working 1 Year Repayable onl EBLR for | Nil No
State Bank | capital er 19, 17 92024 capital demand EPCupto
of India (export 2022 ’ 180 days
packing 150.00 150.84 +0.55%
credit)
3.| Union Bank | Working July 31, June 12, Working 1 Year Repayable  on 1Y Nil No
of India capital (cash|2023 2024 850.00 823.88| capital demand MCLR
credit) p.a.
4.| Citibank Working June 19,| August 797 45 Working 1 Year Repayable or] 1M T-Bill | Nil No
N.A. capital (cash|2023 1, 2024 800.00 ' capital demand + 1.55%
credit)
5./Small Term loan Septemb | Septemb Term loan (for| 57 57 equal| Repo Rate| 3% ofthe| Yes
Industries er 28, | er 28, purchase oft months +| monthly +1.85% | outstandi
Development 2021 2021 30.00 8.92 | machinery) 3 months| instalments ng loan
Bank of India moratori amount
um
6.|Yes Bank Working August August Working 1 year Repayable o 3MT- Nil No
capital (cash| 29, 2024 | 29, 2024 300.00 290.00| capital demand Bill +
credit) 2.14%
Total 3,380.00 3,085.6

* In accordance with paragraph 9(A)(2)(b) of ParbASchedule VI of the SEBI ICDR Regulatid@isghi & Co., the Statutory Audito{Birm Registration Number: 302049Eave issued the certificate
datedJune 7 2025certifying that the borrowings have been utilized towards the purposes for which such borrowings were availed and depjoygmesds of loans availed by the Company.

(remainder of this page has been intentionally left blank)
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We may consider the following factors for identifying the loans that will be repaid -q@apdeut otthe Net Proceeds:

(i) costs, expenses and charges relating to the facility including interest rates involved; (ii) ease of operation with the
lender; (iii) terms and conditions of consents and waivers; (iv) provisions of any law, rules, regulationsngoverni
such borrowings; and/or (v) other commercial considerations including, among others, the amount of the loan
outstanding and the remaining tenor of the loan.

We believe that such pmayment/ repaymentof the outstanding borrowings by our Compamiit help reduce our
outstanding indebtedness, debt servicing costs, improve our consolidated financial position, performanceéand debt
equity ratio and enable utilization of our internal accruals for further investment in the growth and expansion of ou
business. Additionally, we believe that such reduction of our outstanding indebtedness will strengthen our balance
sheet and improve our ability to raise furtherorgses in the future to fund our potential business development
opportunities.

For the purposes of the Offer, our Company has obtained the necessary consent from the lenders as is required under
the relevant loan documentation for undertaking activities in relation to the Offer, including consequent actions.

4. Investmentin our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for repayment/prepayment, in
part or full, of certain outstanding borrowings availed by Oswal Solar

Our wholly-owned Subsidiary, Oswal Solar, has entered into certain financing arrangements for term loans and
working capital facilities to fund its expansion activities and operational requirements. As of April 30, 2025, the total
outstanding borrowings @ s w a | Sol ar 49i.6 miliontTaedfolldwing table sets forth details of credit
rating received by Oswal Soltom April 1, 2021 untithe date of this Red Herring Prospectus:

Name of Entity Rating Agency Instruments Credit Rating Date

Oswal Solar CRISIL Fund Based Facilities Crisil A2+ January 24, 2024
Structure Private
Limited

Oswal Solar CRISIL Long Term Bank Facilities | Crisil A/Stable August 28, 2024
Structure Private
Limited

We i ntend t o ut31000ndlien fram theaNetdroeceedsveafds investing in Oswal Solar, through
equity, in order to repay/ prepay, in full or in part, certain or all of the borrowings availed by OswaFSpbetails
of our fi nanci nknanaial ndebieggiresse o h 4b.agee 0

In this regard, for purposesf funding there-paymentpre-payment of all or a portion of theelow mentioned

borrowings,our Company proposes to invegt to 310.00million in Oswal Solar from the Net Proceeds in the form

of equity, as approved by oBpard and board of directors of Oswal Spfarsuant to resolutions datbthy 26 2025

andMay 26 2025, respectively. Our Company has entered into a share subscription agreemehtraaiea025

with Oswal Solar for subscription of fully paigh equity shares of Oswal Solar, pursuant to which our Company shall

subscribe tsuch numberoé qui ty shares of Oswal Stotdl @onsidevation 6ti@ e v al ue
310.00 million. Our Company also expects to benefit from any dividends thatomaleclared by Oswal Solar on

the equity investment made by our Company.

Given the nature of the borrowings and the terms ofojpsement or rgpayment, the aggregate outstanding amounts

under the borrowings may vary from time to time and Oswal Solar may, in accordance with the relpagintenet

schedule, repay or refinancense of its existing borrowings prior fiing of this Red Herring ProspectuBurther,

the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and
may vary with Oswal Sollaintensedidiergaynerts drawdowres brnel enfvandementofi | t i p
sanctioned limits. Aditionally, Oswal Solar may avail additional facilities, repay certain instalments of its borrowings

and/ or draw down further funds under existing borrowing facilities, from time to time, after the filing of this Red

Herring Prospectu®\ | s o RssleFagtoréiWe propose to repay or prepay all or a portion of certain outstanding
borrowings availed by our Companyongpag&fl our Material Sub.

The amount allocated for estimated schedule of deployment of Net Proceeds in a particular Fiscal may be utilized for

155



repayment or prepayment of borrowings availed by Oswal Solar in the subsequent Fiscal, as may be deemed
appropriate by our Board, subject to applicable @awal Solar may also utilize the Net Proceeds for financing any
pre-payment fees or penalties levied on Oswal Solar in relation to thisymaent.

The details of the outstanding borrowings as of April 30, 2025, availed by Oswal Solar, propospdidoorepre
paid, in full or part, from the Net Proceeds are set forth below:

(remainder of this page has beiatentionally left blank)
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S. Name of Nature of Date of Date of Sanctioned | Amount Details of Tenor Repayment Rate of Pre- Whether
N Lender borrowing original current amount as | outstandin | deployment schedule interest per payment | utilized for
0. sanction sanction at April g as at of proceeds annum conditions/ capital
letter letter 30, 20 April30, of loans penalty expenditur
million) 2025 e
million)
1. Working capital Mav 8. 2023 March 1, 200.00 42.25 | Working 1 Year Repayable on 1.30% above| Nil No
(cash credit) Yy S 2025 capital demand EBLR
2. Working capital March 1 Working 1 Year Repayable on 1.30% above| Nil No
(cash credit May 8, 2023 2025 ' capital demand EBLR
forex)
3. 65.10 63.87 | Term loan| 78 78 equal| 1.30% above| Nil Yes
(for purchase| months +| monthly EBLR
State Bank of machinery) | 6 months instalments
of India moratoriu
m
4. 90.00 66.45 | Term loan| 78 78 equal| 1.30% above| Nil Yes
March 1, (for purchase| months +| monthly EBLR
Term loan May 8, 2023 2025 of machinery) | 6 months instalments
moratoriu
m
5. | Yes bank Working capital August 13, August 13, 350.00 319.04 | Working 1 Year Repayable on 3M T-Bill + Nil No
(cash credit) 2024 2024 Capital demand spread of
3.04%
Total 705.10 491.61

*In accordance with paragraph 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regul&tiwgts & Co., the Statutory AuditofBSirm Registration Number: 302049Bave issued the certificate

datedJune 7 2025certifying that the borrowings have been utilized towards the purposes for which such borrowings were availed and deployoesds of loans availed by the Oswal Solar.

(remainder of this page has been intentionally left blank)
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Oswal Solar may consider the following factorsiftentifying the loans that will be repaid or gpaid out of the

Net Proceeds: (i) costs, expenses and charges relating to the facility including interest rates involved; (ii) ease of
operation with the lender; (iii) terms and conditions of consents angmsa(iv) provisions of any law, rules,
regulations governing such borrowings; and/or (v) other commercial considerations including, among others, the
amount of the loan outstanding and the remaining tenor of the loan.

We believe that such prgayment/ repayment will help reduce our outstanding indebtedness, debt servicing costs,
improve our consolidated financial position, performance andtdedquity ratio and enable utilization of our
internal accruals for furthénvestment in the growth and expansion of our business. Additionally, we believe that
such reduction of our outstanding indebtedness will strengthen our balance sheet and improve our ability to raise
further resources in the future to fund our potentigitess development opportunities.

For the purposes of the Offer, Oswal Solar has obtained the necessary consent from the lenders as is required under
the relevant loan documentation for undertaking activities in relation to the Offer, including consequent actions.

5. General corporate purposes

Our Company proposes to depl oy [tonhidiontowdrds gecezal chrporatePr oc e e
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR
Regulations. The general corporate purposes for which our Company proposes to utilize Net Proceeds include, but
not limited to, funding growth opportunities, working capital requirements, acquisitions or strategic initiatives,
strengthening marketing capabiliti@svestment to expand our presence outside India, brand building exercises
and business development iniiv@sandany other purposas may be approved by our Boada duly appointed
committee from time to time, subject to compliance with applicable laws, incurred by our Company in the ordinary
course of business, as may be applicable. The quantum of utilization of funds towards each of the above purposes
will be determined by our Board, based on the amount actually available under this head and our business
requirements and other relevant considerations, from time to time. Our management, in accordathee with
policies of our Board, shall have flexibility in utilizing surplus amounts, if any. In addition to the above, our
Company may utilize the balance Net Proceeds towards any other expenditure considered expedient and as
approved periodically by our Boaott a duly appointed committee thereof, subject to compliance with applicable
laws. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of
Net Proceeds in a Fiscal, we will utilize such unutilized amhouthe subsequent Fiscals.

Offer Expenses

The total expenses of the Offer are estimated to be
primarily include fees payable to the BRLMs and legal counsel, fees payable to the Statutory Auditors, brokerage

and selling commission, underwritimpmmission, commission payable to Registered Brokers, RTAs and CDPs,
SCSBsod6 fees, Sponsor Banksd fees, the Registraroés f
marketing expenses and all other incidental and miscellaneous expensespthestquity Shares on the Stock
Exchanges.

Except for (i) listing fees and expenses for any corporate advertisements consistent with past practice of our
Company (not including expenses relating to marketing and advertisements undertaken in connection with the
Offer), which shall be borne solely lur Company; and (ii) the applicable tax payable on transfer of Offered
Shares which shall be borne by the Promoter Selling Shareholder, our Company and the Promoter Selling
Shareholder shall share the costs and expenses (including all applicable it@xtly) attributable to the Offer
(including fees and expenses of the BRLMSs, legal counsel and other intermediaries, advertising and marketing
expenses, printing, underwriting commission, procurement commission (if any), brokerage and selling
commission ad payment of fees and charges to various regulators in relation to the Offer) in proportion to the
number of Equity Shares issued and Allotted by our Company through the Fresh Issue and sold by the Promoter
Selling Shareholder through the Offer for Saleur @ompany will be reimbursed by the Promoter Selling
Shareholder for such costs and expenses upon successful completion of the Offer. Such payments, expenses and
taxes, to be borne by the Promoter Selling Shareholder will be deducted from the procedis gae of Offered

Shares, in accordance with applicable laws. It is clarified that in the event that the Offer is withdrawn or not
completed for any reason, all the costs and expenses (including all applicable taxes) in connection with the Offer
shallbe borne inproportion to the number of Equity Shares proposed to be issued and Allotted by our Company
through the Fresh Issue and proposed to be sold by the Promoter Selling Shareholder through the Offer for Sale,
in accordance with, and subject to applicable. law
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Other than (i) the listing fees and audit fees of statutory auditors (to the extent not attributable to the Offer); and
(ii) expenses in relation to product or corporate advertisements, i.e. any corporate advertisements consistent with
past practices of thCompany (other than the expenses relating to marketing and advertisements undertaken in
connection with the Offer) which shall be solely borne by the Compmalhygosts, charges, fees and expenses
(including all applicable taxes except STT, which shallsblely borne by the Promoter Selling Shareholder)
directly related to, and incurred in connection with the Offer shall be borne by the Company and the Promoter
Selling Shareholder in proportion to the number of Equity Shares issued and/or transfehedCbynpany and

the Promoter Selling Shareholder in the Offstcept as may be prescribed by the SEBI or any other regulatory
authority. Except for amounts payable to the BRLMs by the Promoter Selling Shareholder (in proportion to the
number of Equity Shas transferred) which shall be payable directly from the Public Offer Account in the manner
set out in the Cash Escrow and Sponsor Bank Agreement, all such payments shall be made first by the Company,
and only upon successfabnsummation of the transfer of the Offered Shares in the,Gifgr payments by the
Company in relation to the Offer expenses on behalf of the Promoter Selling Shareholder shall be reimbursed by
the Promoter Selling Shareholder to the Company inclusive of taxes.

The estimated Offer related expenses are set out below:

Activity Estimated As a percentage| As a percentage
expensed)@ of the total of the total
estimated Offer Offer size®
expensed)
(in 7 m (%) (%)
BRLMs 6 f ees a({ndudingounderivrgirgi o n g [ © [ © [ ©
commission, brokerage and selling commission)
Selling commission/processing fee for SCSBs, Sponsor B [ © [ 6 [ 6
and fee payable to the Sponsor Banks for Bids made by
3)@)(5)
Brokerage and selling commission and bidding/uploag [ © [ © [ ©

charges for members of the Syndicate (includihgir sub
Syndicate Members), Registered Brokers, RTAs and €DPs

Fees payable to the Registrar to the Offer [ © [ O [ O
Fees payable to other parties, including but not limited to [ © [ 6 [ 6
Statutory Auditors, Practicing Company Secretary, Indepen

Chartered Accountant, industry expert and the Chartered

Engineer

Others [ © [ © [ O
(i) Listing fees, SEBI filing fees, upload fees, BSE and N [ © [ 6 [ 6

processing fees, book building software fees

(i)  Printing and stationery expenses

(i) Advertising and marketing expenses

(iv) Fees payable to legabunsels

(v) Miscellaneous (comprising fees payable to additig
intermediaries, if any, monitoring agency, charte
accountant(s) and company secretary that may
appointed in the course of Offer)

Total estimated Offer expenses [ © [ O [ 6

@ Amounts will be finalized and incorporated in the Prospectus on determination of Offer@tfeseexpenses include applicable taxes,

where applicableOffer expenses will be finaéid on determination of Offer Price and incorporated at the time of filing of the
ProspectusOffer expenses are estimates and are subject to change.

O¢| O¢| O¢| O«
O¢| O¢| O¢| O«
O¢| O¢| O¢| O«

@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahtstitational Bidders, which are directly
rocured and uploaded by the SCSBs, would be as follows:
Portion for Retail Individual Bidderts 0.33% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidder$ 0.20% of the Amount Allotteblus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Sellingcommission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE

NSE.No processing fees shall be payable by our Company or the Promoter Selling Shareholder to the SCSBs on the Bid cum Applicatio

Forms directly procured by therRrocessing fees payable to the SCSBs for capturing Syndicate Memimni8idate (Broker)/Sub

broker code on the ASBA FormforNbm st i t ut i onal Bi dders and Qual i Dinidodwduldiset i t ut i one
“10 (plus applicable taxes), inchamgesi €xtbaeds ofipledble Bxeghitidniigoc h@ap e
will be paid on prerata basis for portion of Noinstitutional Bidder§ as applicableper valid application

®  Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using timeddRhism), and Nen
Institutional Bidders which are procured by members of the Syndicate (including theysdizate Members), RTAs and CDPs or for
using 3in-1 type accountdinked online trading, demat & bank account provided by some of the brokiets ave members of Syndicate
(including their subSyndicate Membersyould be as follows:

| Portion for Retail Individual Bidders | 0.35% of the Amount Allotted (plus applicable taxes) |
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4)

(5)

(6)

7

®)

)

(10)

(11)

(12)

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the

Portion for NorrInstitutional Bidders | 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-Gsyin d i ¢ at e Me mb 6 milson)(aRd NorInstifutionabBiddets (frem

~ 00-2 00 ndllion) will be determined on the basis of the application form number / series, provided that the application is aiso bid b
the respective Syndicate / s8pndicate Members. For clarification, if a Syndicate ASBA application on the application fotmemum

series of a Syndicate / s@yndicate Members, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the
Syndicate / su$yndicate Members.

ForNonl nsti tuti onal OBiliehy $yndcate( ASBAForm béarihg M Code &-Syhdicate Code of the application
form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificatiaticétt@ Sy
ASBA application on the applicatidorm number / series of a Syndicate / Symdicate Member, is bid by an SCSB, the Selling
Commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications
made by RIBs, usingi-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and sitiechi

to SCSB for blocking orusingi8-1 accounts/ Syndicate ASBA n09plus applicablentaxesymeuvhlid b e
application bid by the Syndicate (including their ss§mdicate Members), RTAs and CDPs.

Bidding charges/ Processing Charges payable on the application made dsiig3account s wi | | be sulbj ect

million (plus applicable taxes), i n cas e0O0mifion{plisappicatiedaxes)Bhierd di ng
itwillbe paidonprer at a basis for portion of (i) RIBés (ii) NIBds, as appl

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the basis o
bidding terminal id as captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs-ardtithitonal Bidders which
are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
Portion for Retail Individual Bidders* |~ 10.00 per valid application(plus applicable taxes)
Portion for NonrInstitutional Bidders* |~ 10.00 per valid application(plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Uploading charges/ Processing fees for applications made by RIBs using théd@JBIh a n i s m Omillipn) ancdNoAlInstidutioBal
Bi dder s O-T 0Qnftlion) Woul®be as under:

Members of the Syndicate /RTAs/C["30.00per valid application (plus applOmitian
/Registered Brokers (plus applicable taxes)

*Based on valid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataddj@ashent
Escrow and Sponsor Bank Agreemditite total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs,

Registered Brokers wildl b e Osmillio @last applicable taxesp dnx ¢aseuthe totalayploadiny ~ 7 .

charges/ processi ng Ofmdliensthep theyambuhtpayabbe to dentbers 6f thie. Syndicate, RTAs, CDPtgriedgis
Brokers would be proportionately distributed based on the number of valid applications such that the total uploading ptargssing
fees payabl e dOondlien. not exceed 7 7.5

Axis Bank™ NIL for per applications made by UPI Bidders using the UPI mechanism*. The Sponsor Bank(s) shall be re
Limited for making payments to third parties such as remitter bank, NPCI and such other parties as required in cd
with the performance of itauties under the SEBI circulars, the Syndicate Agreement and other applicable lay
HDFC Bank™ NIL for per applications made by UPI Bidders usthg UPI mechanism (plus applicable taxes)*. The Spo
Limited Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI and such oth
as required in connection with the performance of its duties under the SEBI irdhka Syndicate Agreement g
other applicable laws.
*Based on valid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateidj@ashent
Escrow and Sponsor Bank Agreemértie processing fees for applications made by UPI Bidders using the UPI Mechanism may be
released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI RTA Maste
Circular, in a format as prescribed by BE from time to time and in accordance with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P2022/51 dated April 20, 2022.

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR
Master Circular and such payment of procesf#eg to the SCSBs shall be made in compliance with SEBI ICDR
Master Circular and the SEBI RTA Master Circular (as applicable to RTAS).

Interim use of the Net Proceeds

Our Company, in accordance with Companies Act and atbglicable lawspolicies established byur Board

from time to timeand in ordeto attain the Objects set out abowéll have flexibility to deploy the Net Proceeds.
Pending utilization of the Net Proceeds for the purposes described in this section, our Company may only invest
the Net Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule of the
Reserve Bank of India Act, 1934s anay be approved by our Board. In accordance with Section 27 of the

Companies Act, our Company confirms that, other than as specified in this section for the purposes of the Objects,

it shall not use thdlet Proceeds for buying, trading or otherwise dealing in equity securities or any equity linked
securities.
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Appraising entity
None of the Objects for which the Net Proceeds will be utilized have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilization of funds

Our Company has appoint&@RA Limited as the monitoring agency to monitor utilization of proceeds from the
Fresh Issue, in accordance with Regulation 41 of the SEBI ICDR Regulations. Our Company undertakes to place
the Gross Proceeds in a separate bank account which shall be monitored byitbemd Agency for utilization

of the Gross Proceeds. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before
the Audit Committee in accordance with the timelines prescribed ungéicage laws. Our Company will

disclose the utilization of the Gross Proceeds, including interim use, under a separate head in its balance sheet for
such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations andrany othe
applicable laws or regulations, specifying the purposes for which the Gross Proceeds have been utilized. Our
Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to all
such Gross Proceeds thatvk not been utilized, if any, of such currently unutilized Gross Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose
to the Audit Committee the uses and applications oGttessProceeds, which shall discuss, monitor and approve

the use of th&rossProceeds along with our Board. On an annual basis, our Company shall prepare a statement
of funds utilized for purposes other than those stated in this Red Herring Prospectus and the Prospectus and place
it before the Audit Committee and make other diasles as m@ be required until such time as t&oss

Proceeds remain unutilized. Such disclosure shall be made only until such time thaGatisferoceeds have

been utilized in full. The statement prepared on an annual basis for utilization @fdeeProceeds shall be

certified by theStatutory Auditors

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 utilization
of the proceeds of the Fresssue from the Objects; and (ii) details of category wise variations in the actual
utilization of the proceeds of the Fresh Issue from the Objects. This information will also be published on our
website.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and the SEBI ICDR Regulations, our Company
shall not vary the Objects, without our Company being authorized to do so by its Shareholders by way of a special
resolution. Inaddition, the notice issued to the Shareholders in relation to the passing of such special resolution
shall specify the prescribed detalsd be published in accordance with the Companies T, notice shall
simultaneously be published in the newspapers, one in Englishnanic #lindi, Hindi also being the regional
language of the jurisdiction where our Registered Office is situateduant to the Companies Act, the Promoters

and controllingShareholders, as of the time of such proposed variation, will be required to provide an exit
opportunity to the Shareholders who do not agree to such proposal to vary the Objects, subject to the provisions
of the Companies Act and in accordance with secing and conditions, including in respect of pricing of the
Equity Shares, in accordance with the provisions of the Companies Act and the SEBI ICDR RegAlations.

s e eRisk Factor§ Any variation in the utilization of the Net Proceeds as disclosedisnRed Herring
Prospectus shall be subject to certain compliance requirements, including prior approval of the shareholders of

our Co roppageal o

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of Equity Shares proposed to be sold by the
Promoter Selling Shareholder in the Offer for Sale, none of our Promoters, members of the Promoter Group,
Directors, KMPs, Senior Managememt Group Companies will receive any portion of the Offer Proceeds and
there are no material existing or anticipated transactions in relation to utilization of the Offer Proceeds with our
Promoters, members of the Promoter Group, Directors, KMPs, Seni@gdaent or Group Companies.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultatidtheMBRLMson 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 leach and the Offer Price is [06] times the face valu
value at the higher end of the Price Band.

I nvestors shoul d aOw 8usinessf, Riski Factors tResiateds @nsblidated Binaritial
Informatiod aMand@gement 6s Di scussion and Analysis onf Finan
page257, 33, 350 and428 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:

1 One of the largest supplier of solar powered agricultural pumps under the PM Kusum Scheme, well
positioned to capitalise on strong industry tailwinds;

Vertically integrated manufacturing competencies;
Strong engineering and design capabilities;

Comprehensive product portfolio in multiple product specifications;

= =4 =4 =2

Strong presence in major agricultural states in India including Haryana and growing presence in other
states;

=

Extensive distribution network catering to a diversified customer base; and

1 Experienced Promoter and senior management team

For det @urBusiness Steergthdi o n 26l.a g e
Quantitative factors
Some of the information presented in this section relating toCmumpany is derived from the Restated
Consolidated Financi al Rebtatdd €onsobdatedd-inanciaFiformatibe bai pages e
350.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

1. Basic and Diluted Earnings Per Share (AEPS0) (as ad

Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year ended March 31, 2024 9.82 9.82 3
Financial Year ended March 31, 2023 3.44 3.44 2
Financial Year ended March 31, 2022 1.70 1.70 1
Weighted Average 6.34 6.34
Nine-month period endedecember 31| 21.78 21.77
2024*
*Basic and diluted earnings per Equity Share are not annualised for the nine months perio®eondetber 31, 2024.
Notes:
i The face value of each Equity Share is 7 1. Pursuant to res
2024 and the Shareholders at their extraordinary general meeting dated August 29, 2024, our Companylitaediits
equityshareso f ace value of 710 each to equity shares of face val

/ years have been derived post the impact of split of shares.

ii. Our Company has pursuant to the Board resolutiomBondsated Augu
Share®) in the ratio of seven Equity Shares for 10 Equity Sh
28, 2024. Basic EPS and diluted EPS for all the period / years been considered post the impact of issue of Bonus Shares
in accordance withInd AS33iEar ni ngs per shared notified under the Compan
2015, as amended.

iii.  EPS has been calculated in accordance with the Indian Accounting StandafdB3&a r ni ngs per shareo.
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iv.  Basic EPS = Restated profit for the period / year attributable to equity shareholders of the Company divided by weighted
average number of equity shares outstanding during the period / year.

V. Diluted EPS = Restated profit for theeriod/year attributable to equity shareholders of the Company divided by weighted

average number of equity shares outstanding during the period / year adjusted for the effects of all dilutive poteptial equit

shares, if any.

2. Pricel ear rati o
of 7

val ue

(AP/E

"Rladtpi” p Oper Equity Shaeel obfdceé o n

Particulars P/E ratio at Floor Price P/E ratio at Cap Price
(number of times” (number of times)

Based on basic EPS as pke Restated Consolidate [ 0] [ 6]

Financial Information for Fiscal 2024

Based on diluted EPS as per the Restated Consoli( [ 6] [ 0]

Financial Information for Fiscal 2024

“To be computed after finalisation of the Price Band.

3. Industry peer group P/ERatio

Based on the peer group information (excluding our Company) given below in this section:

Particulars Industry peer P/E Ratio

Highest 66.79

Lowest 27.31

Average 48.97

Notes
i The highest and lowest industry P/E Ratio shown above is based pretter set provi ded

|l isted industry peerso. The industry average has
below.

bel ow
been

t

(o]

under
cal

ii. P/E Ratio figures for the peer are computed based on closing market price as on May 23, 2025 on BSE, divided by diluted
EPS (on consolidated basis) based on the financial results declared by the peers for the Financial Year ended March 31,

2024 submittedatstock exchanges.

iii. KSB Limited consolidated diluted EPS taken for year ended December 31, 2023, consolidated diluted EPS for all others

taken for year ended March 31, 2024.

4. Returnonnetworthh A RoNWO) on

a c<6on

solidated

basi

As derived from the Restated Consolidated Financial Information of our Company:

S

31, 2024*

Period RoNW (%) Weightage
Financial Year ended March 31, 20 88.73% 3
Financial Year ended March 31, 20 80.91% 2
Financial Year ended March 31, 201 58.88% 1
Weighted Average 81.15%

Nine months period endddecember 80.42%

* RoNW is noennualised for the nine months period ended December 31, 2024

Notes

i RONW (%) = PAT attributable to owners / average net worth. Average net worth is calculated as the arithmetic average of

the opening and closing balance of net worth.

ii. Net worth = Aggregate value of equity shacapital and other equity (excluding the share of 1gontrolling interest)
created out of the profits, securities premium account and debit or credit balance of statement of profit and loss, after
deducting the aggregate value of the accumulated lossefobatnot include reserves created out of revaluation of assets

and writeback of depreciation.

5. Net asset value (ANAVO)

per Equity

Shar e

As derived from the Restated Consolidated Financial Information of our Company:
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As on December 31, 2024 38.06
As on March 31, 2024 16.10
At the Floor P
At the Cap Pri
Offer Price [ 0]

Notes:
i Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

After the completion of the Offer

ii. Net asset value per share = net worth (excluding-camtrolling interest) as restated / weighted average number of equity
shares outstanding at the end of the period / year adjusted for the issue of split and Bonus Shares, in accordance with
principles oflnd AS 33.

iii.  The figures disclosed above are based on the Restated Consolidated Financial Information of the Company.

6. Comparison of accounting ratios with listed industry peers

Following is the comparison with our peer group companies listed in India and engaged in the same line
of business as our Company:

Oswal
Pumps 1.00 NA 7,585.71 9.82 9.82 16.10 NA 88.73%
Limited*

Kirloskar
Brothers 2.00 1838.75 40,011.99| 43.84 43.84| 216.47| 41.94| 22.30%
Limited
Shakti
Pumps
(India)
Limited*
WPIL
Limited*
KSB
Limited*
Roto
Pumps 1.00 264.05 2,744.96 6.28 6.28 31.03| 42.08| 21.95%
Limited*
*EPS and NAV numbers are adjusted for spfitl bonugost March 31, 2024accordingly, P/E ratio has been calculated post

adjustment in the ERS
Considered profit from continuing operations

10.00 855.30 13,707.39| 12.82 12.82 68.36| 66.72| 24.15%

1.00 483.95 16,644.04| 17.72~| 17.72"| 127.56| 27.31| 18.78%"

2.00 801.10 22,472.38| 11.99 11.99 7481 | 66.79| 17.07%

Notes
i All the financial information for listed industry peer mentioned above is on a consolidated basis (unless otherwise available
only on standalone basis) and is sourced from the annual repoetsagiable of the respective company for the relevant
year ended March 31, 2024, except for KSB Limited for which the relevant year ends on December 31, 2023. All information
with respect to KSB Limited is as on December 31, 2023.

ii. P/E Ratio has been computed based on the closing market price of equity shares on BSE on May 23, 2025, divided by the
diluted EPS.

iii.  Return on Net Worth (%) = Net profit after tax (attributable to owners) / average net worth. Average net worth is defined as
the arithmetic average of opening and closing balance of net worth.

iv.  Networth means the aggregatalue ofthe paid upshare capitabf the Compangndall reservesreated out of profitand
securities premium account and debit or credit balance of profit and loss account, after deducting the agghegaitéhe
accumulated losses, miscellaneous expenditure not writterspér therestatedbalance sheet, but does not include reserves
created out of revaluation of assets, capital reserve, foreign currency translation reservéyjaskitef depreciation as at
period kear end, as per Financial Statement of AsartH_iabilities ofthe Company.
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7. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyse its
business performance, which in result, help us in analysing the growth of business in comparison to our
peers. Our Company considers that the KPIs set fafitmbare the ones that may have a bearing for
arriving at the basis for the Offer Price. The KPIs disclosed below have been approved and confirmed by
a resolution of our Audit Committee datéddne 7 2025 Further, the members of the Audit Committee

have onfirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors
at any point of time during the three years period prior to the date of filing of this Red Herring Prospectus.
Further, the KPIs disclosed herein have beerified and certified byi) our Chairman and Managing
Director, pursuant to a certificate datddne 7 2025; and (ii)Sanmarks & Associates, Chartered

Accountants, pursuant to a certificatedatede 7 2025, whi ch has bMaenal i ncl ude

Contracts and Documents for InspectioMaterial Documents o n 567.a g e

The management of our Company has prepared a note that, among other matters, takes on record GAAP,
Non-GAAP and operational measures identified as KPIs along with the rationale for the classification of
each of these KPIs under GAAP, NG@RAAP and operaticsd measures along with the rationale for such
classification. The note was placed before the members of our Audit Committee prior to the resolution
datedJune 72025, approving and confirming the KPIs disclosed below.

Our Company confirms that it shall conta)huat tloe ast
once a year after the date of Iisting of the Equ
utilisation of the proce®ths ecft st bd o F b @4 éhfiscshueev aars
is later, or for such other duration .asWemalyavbee r
described and definedDehenKPilens adkeaypplPecabit amaina !
I ndi caborlPkigeder s are encouraged to review the | n.
on any single financi al metric t&®RiskalBBGdtretrasiumr bu
no-GAAP financi al measures and certain other stati
financi al performance have been inciGAA®d fimanbi al

measures are not me a s uver ecsr olfi qoupi edriattyi ndge fpi enrefdo rbma nic

comparabl e0 anfde riieSnicgensi feixciasntt bdeitfween I nd AS and

ot

U. S. GAAP and | FRS, which investors may be more

assessment of oar ohi7pzamdNs ale scpoencatiitvied ny

The list of our KPIs along with brief explanation of the relevance of the KPI for our business
operations are set forth below:

Description on the historic use of the KPIs by our Company to analyse, track or monitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental
measure to review and assess our financial and operating performance. The presentation of these KPlIs is
not intended to be considered in isolation or asil@stitute for the Restated Consolidated Financial
Information. 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, including peer companies, and hence their comparability may be
limited. Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind
AS measures or as an indicator of our operapegormance, liquidity, profitability or results of
operation. Although these KPIs are not a measure of performance calculated in accordance with
applicable accounting standards, our Companyos
for investors to use in evaluating our operating results and trends and in comparing our financial results
with other companies in our industry.

Set out below is the explanation of the KPlIs:

165



KPI

Remarks/ Definition/ Assumption

Revenue from Oper a

Revenue from operations is calculated as revenue from s
products and other operating revenue

Tot al Il ncome ( mi

Total Income is calculated as the sum of Revenue
Operations and other income

Gross Profit ( mi

Gross profit is the Revenue from Operations of the Compa
reduced by the purchases of stock in trade and chang
inventories of finished goods, work in progress and sine
trade and cost of materials consumed

Gross Margin (%)

Gross Margin (%) is Gross Profit divided by Revenue f
Operations

EBI TDA ( million)

EBITDA is calculated as restated profit for the period/ year
finance cost and depreciation and amortization costs an
expenses as reduced by other income

EBITDA Margin

EBITDA Margin on revenue from operations refers to
EBITDA as a % of Revenue from Operations during a finar
period year

PAT ( million)

PAT isRestated Profit for the period/years

PAT Margin (%)

PAT Margin is calculated as the restated profit for
period/years as a % of Total Income

Return on Net Worth (%)

Return on Net Worth is calculated as restated profit durin
period/ year as a percentage of average of net worth ¢
company during the period/ year. Net worth means the agg
value of paidup share capital and other equity created out g
profits, securities premium account and debit or credit balan
profit and loss account, after deducting the aggregate value
accumulated losses, deferred expenditure and miscella|
expenditure not written off, derived from the Restq
Consolidéed Financial Information, but does not incly
reserves created out of revaluation of assets, A&tk Off
depreciation and aontization.

10.

Return on Capital Employed (%)

Return on capital employed is calculated as t@iags befor
interest and taxegEBIT) divided by the average capi
employed of the company during the period/ year. Ca
employed is calculated as the sum of tangible net worth plug
debt as reduced by deferred tax assets, other intangible ass
intangible assets undeewvklopment.

11.

Net Debt to Equity Ratio (in times)

Net Debt to Equity Ratio is calculated as net debt divided by
equity of the company during the period/ year. Total equity i
sum of share capital and other equity. Net debt is calculat
Total Borrowings reduced by cash and cash Equivalents.

12.

Net Debt to EBITDA Ratio (in times)

Net Debt to EBITDA Ratio as calculated as net debt divide|
EBITDA. Net debt is calculated §otal Borrowings reduced I
cash and cash equivalents

13.

Cash Conversion Cycle (days)

Cash Conversion Cycle is calculated by adding accq
receivables days to inventory outstanding days reduce
accounts payables days.

Accounts receivables days is calculated by multiplying
average accounts receivables by 365/275 and dividing the
by the revenue from operations for the specified pésiedr

Inventory outstanding days is calculated by multiplying
average inventory by 365/275 awmividing the result by th
revenue from operations for the specified périgehr

Accounts payables days is calculated by multiplying the av¢
accounts payable by 365/275 and dividing the result by
revenue from operations for the specified perigeht

14.

Gross Bl ock ( mi |

Gross Block represents the total cost of all property, plan
equipment

15.

Addition to Property, Plant and Equipme

( mi Il lion)

Addition to Property, Plant and Equipment represents|
cumulative addition to th€ross Block in the period
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16.

Fixed Asset Turnover Ratio (in times)

Fixed Asset Turnover Ratio is the Revenue from Oper
during the year divided by average fixed assets during the
Average fixed assets include the aggregate amount of pro
plant and equipment, capital work in progress, right of use a
other intangible assets amatangible assets under developme

17.

Tot al Borrowings

(

Total Borrowings is equal to the current borrowings addg
non-current borrowings for the year.

(remainder of this page has been left intentionally blank)
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Details of KPIs as of and for the ninemonth period ended December 31, 2024 and financial years
ended March 31, 2024, March 31, 2023, and March 31, 2022:

Parti cul al Asoffforthenine- As of/ for the year
month period ended
December 31, 2024 2024 2023 2022
Rev enue from 10,656.71 7,585.71 3,850.36 3,603.84
million)
Tot al I nco e 10,673.44 7,612.34 3,874.72 3,611.08
®
Gross Prof®t 4,835.49 2,556.05 1,181.94 1,061.85
Gross Margin (%) 45.38% 33.70% 30.70% 29.46%
(5) i
EBI TDA ( © mi 3,210.10 1,501.24 578.19 385.23
EBITDA Margin © 30.12% 19.79% 15.02% 10.69%
. .
PAT ( fni 110 ¢ 2,167.09 976.65 341.99 169.29
PAT Margin (%)® 20.30% 12.83% 8.83% 4.69%
Return on Net Worth (%Y 80.42% 88.73% 80.91% 58.88%
(Ff)/‘i;‘ﬂ{é} on Capital Employe 65.96% 81.85% 45.47% 27.01%
Net Debt to Equity Ratio (ir] 0.87
times) (1) : 0.42 0.70 1.83
Net Debt to EBITDA Ratio| 108
(in times)(2) : 0.50 0.96 2.08
Cash Conversion Cycls 142
(days)®® 91 66 71
(4
Gross Bl ock { 1,445.57 1,148.28 917.92 742.11
Addition to Property, Plani
and Equipmen 319.48 284.70 175.81 172.95
Fixed Asset Turnover Ratif 936
(in times)@® ' 8.33 4.96 6.51
(Tﬂ)o tal Borrowi 3,463.02 754.22 592.84 875.40
*No t annualised
Not:es

1. Revenue fromaOpceurl aattieodn sasi s evenue from sale of products and
2. Tot al Il ncome is calculated as the sum of Revenue from Opera

3 . GrossProfit is the Revenue from Operations of the Commsteduced by the purchase$ stockin trade andchanges in
inventories of finished gosdworkin progress and stoei-tradeand cost of materials consumed

4. Gross margin (%) is Gross Profit divided by Revenue from Oy

5. EBI TDA is calcul ated as restated profit for the period/
tax expenses as reduced by other income

6. EBI TDA Margin on revenue from operations refers to the EBI

financi al year

7. PAT is Restated Profit for the period/years

8. PAT Margin is calculated as the restated profit as a % of

9. Return on Net Worth is calculated as restated profit duri ng¢
Company during the period / year..umNedh avrog tda prietaanls arhce atghger
out @frofheés, securities premium account and debit or credi
aggregate value of the accumulated | osses, deferred expendi
the Rest altag & dCdn nalnici al Informati on, but does not- include
back of deproeciiaztaitamnand am

10.Return on capital employed is calculated as the EBIT divid
period [/ year. Capital employed is calculated as the sum
asset snt aontghiebrl ei assets and intangible assets under devel opm

11.Net Debt to Equity Ratio is calculated as net debitt i vided
is the sum of share capital and other equity. Net .debt is

12.Net Debt to EBI TDA Ratio is calculated as net debt divided

by cash and cash equivalents

13.Cash Conversion Cycle is calculated by adding accounts rece

payables days. accounts receivables days is calculated by

dividi ugttthyg nede Revenue from Opgramivems ofror otult es t ameld infgi elda
by multiplying the average inventory by 365/275 and dividi
perfi oyyed@®Arcowmrbtlsespadays is calculated by multiplying the ave]

result by the Revenue from @eamrations for the specified per
14.Gross Block represents the total cost of all property plant
15.Addition to Property, Pl ant addi EganpmentheefressnBbkothkei nu
16.Fi xed Asset Turnover Ratio is the Revenue from Operation
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year. Average fixed assets include the agg ate amount of
use assets, other intangible assets and in gible assets
17. TotBalrrowi ngs i s bqguabad dgd kteor aneommreoritd mgtshe period / year

(remainder of this page has been left intentionally blank)
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8. Comparison of KPIs with listed industry peers:

As of and for the ninemonth period ended December 31, 2024

Key Performance Indicators Oswal Kirloskar Shakti WPIL KSB* Roto
ﬁiﬁign)e(l? ue fromi 1065671 3210000 18509.00 12,350.00 18,067.00| 2,148.87
Tot al i nco fe 10,673.44 32,573.00 18,635.70 12,665.74 18,333.00 2,176.78
Gross Prof@t 4,835.49 16,816.00 7,023.10 5,260.49 7,958.00 1,404.06
Gross Margin (%} 45.38% 52.37% 37.94% 42.60% 44.05% 65.34%
EBI TDA ( ©® mi l 3,210.10 4,661.00 4,390.00 2,127.00 2,483.00 427.05
EBITDA Margin ® 30.12% 14.52% 23.72% 17.22% 13.74% 19.87%
PAT ( i llio 2,167.09 2,809.00 2,981.40 1,503.22 1,744.00 210.96
PAT Margin (%)® 20.30% 8.62% 16.00% 11.87%" 9.51% 9.69%
Return on Net Worth (%) * 80.42% NA NA NA NA NA
Return on Capital Employed

(%) 0% 65.96% NA NA NA NA NA
Net Delblt to Equity Ratio (in 0.87 NA NA NA NA NA
times)1

Net Debt tlc; EBITDA Ratio 108 NA NA NA NA NA
(in times)*2

Cash ((:g?versmn Cycle 142 NA NA NA NA NA
(Days)

Gross Bloc® ( 1,445.57 NA NA NA NA NA
Addition to Prop.erty, Plant5 319 48 NA NA NA NA NA
and Equi pme®t

F_|xe_d Assleet Turnover Ratio 9.36 NA NA NA NA NA
(in times)®®)

otal Borrowll 546300 NA NA NA NA NA

* Not annualised
As of and for Fiscal 2024

Key Performance Indicators Oswal Kirloskar Shakti WPIL KSB* Roto
Eiﬁic:/n)e”? ue fTrom | 7oe571] 4001199 13707.39| 1664404 22,472.38 2,744.96
Tot al i nco fMe 7,612.34 40,598.15 13,743.02 16,926.13 22,795.75 2,789.59
Gross Prof@®t 2,556.05 20,768.00 4,510.81 13,169.39 9,697.28 1,786.49
Gross Margin (%} 33.70% 51.90% 32.91% 79.12% 43.15% 65.08%
EBI TDA ( ® mi |l 1,501.24 5,782.00 2,248.00 2,982.00 3,029.80 655.50
EBITDA Margin ® 19.79% 14.45% 16.40% 17.92% 13.48% 23.88%
PAT ( i llio 976.65 3,496.80 1,417.09 1,930.15 2,087.33 394.15
PAT Margin (%)® 12.83% 8.61% 10.31% 11.40% 9.16% | 14.13%
Return on Net Worth (%) 88.73% 22.30% 18.75% 55.00% 17.07% 22.00%
(ogy i O COPIAEMPIOVEA) g1 g5s|  26.40%|  25.03%|  46.00%|  2282% |  26.00%
E‘nﬁggﬁﬂg to Equity Ratio (in 0.42 (0.25) (0.14)° -0.15 (0.21) 0.06
Net Debt to EBITDA Ratio N A A

(in times)12 0.5 (0.75% (0.48) (0.77) (0.90) 0.17
Cash Conversion Cycle 91 65' 114 139 118 117
(Days)
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Gross Bloc® (| 114828 1449047 320327 4736597 8597.81| 1,571.72
Addition to Property, Plant 284.7|  1,588.84 210.98 412.14 972.26|  463.32
and Equi p me ®%
Fixed Asset Turnover Ratio 8.33 6.40 8.16 4.07 5.44 2.36
(in times)
fotal Borrowil 751000 154911 829.11|  2,065.17 | 5781
As of and for Fiscal 2023
Key Performance Indicators Oswal Kirloskar Shakti WPIL KSB* Roto
ﬁiﬁign)e(l? ue from| 385036 3730221 9,676.83| 1605459 18,219.60| 2,257.81
Total incofle 3,874.72| 37,574.88| 9,709.36| 16,294.14|  18,641.44| 2,301.34
Gross Prof@t 1,181.94| 18,028.00| 224318 | 12,592.48| 8,339.59 | 1,513.54
Gross Margin (%" 30.70% 48.33%| 23.18% 78.44% 45.77% |  67.04%
EBI TDA ( © mi | 578.19|  4,264.00] 66600 2,674.00| 254472 |  532.61
EBITDA Margin © 15.02% 11.43% 6.88% 16.66% 13.97% | 23.59%
PAT (il liol 341.99 2,357.66|  241.32 1,778.70|  1,827.41| 33115
PAT Margin (%)® 8.83% 6.27% 2.49% 10.92% 9.80% |  14.39%
Return on Net Worth (%) 80.91% 18.22% 5.77% 27.00% 16.97% |  22.00%
(Ff,;j};{g,; on Capital Employed | 45 470 21.30%|  9.84% 29.00%|  22.70% |  27.00%
Net Debt to Equity Ratio (in n A
fimes)iD 0.7 (0.16 0.15 0.14 (0.23) 0.07
Net Debt to EBITDA Ratio N .
(in times) 2 0.96 (0.53) 0.94 0.48 (1.02) 0.20
Cash Clc;nversmn Cycle 66 o0 173 143 137 127
(Days)*¥
Gross Block ( 917.92| 13,057.93| 2,999.29| 492161  7,780.95| 1,143.74
Addition to Property, Plant 175.81 618.79|  236.28 741.08 827.99|  247.93
and Equi pme@®t
Fixed Asset Tumover Ratio 4.96 6.52 6.57 4.07 5.03 2.47
(in times)
otal Borrowll goreal  2527.87| 73401 2,262.23 | 38535
As of and for Fiscal 2022
Key Performance Indicators Oswal Kirloskar Shakti WPIL KSB# Roto
giﬁig’n)e(l? ue Trom | 360384 30576.28| 1178535 1181278| 14,972.91 1,755.88
Total incofle 3,611.08/ 30,900.60| 11,846.77| 11,898.69| 15309.85 1,799.21
Gross Prof@t 1,061.85| 14,097.00] 2,738.91| 8999.31 | 7,048.66| 1,195.29
Gross Margin (%" 29.46% 46.10%|  23.24% 76.18% 47.08% | 68.07%
EBI TDA ( ©® mi | 385.23| 238500  1,105.00|  2,104.00| 2,158.87 | 447.15
EBITDA Margin © 10.69% 7.80% 9.38% 17.81%|  14.42% | 25.47%
PAT (il lio| 169.29 943.77 648.16|  1,180.14|  1,493.89|  302.41
PAT Margin (%)® 4.69% 3.05% 5.47% 9.929% 9.76% | 16.81%
Return on Net Worth (%) 58.88% 8.28% 16.49% 18.00% 15.71% 25.00%
(Fg;j}:{g on Capital Employed | 57 5194 11.80% 19.86% 19.00%|  20.45% |  32.00%
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Net Debt to Equity Ratio (in 1.83 (0.04) 0.19° 0.22 (0.35)" -0.04
times)

Net Debt to EBITDA Ratio A A A
(i times)12 2.08 (0.18) 0.67 0.78 (1.64) (0.11)

Cash (%g)nversmn Cycle 7 77 82 116 100 115
(Days)

Gross Bloc® (| 74211 12537.86| 2385174 4457.03] 6999.17 933.2
Addition to Property, Plant 172.95|  1,098.01 211.37 260.03 335.46 80.55
and Equi p me ®%

Fixed Asset Tumover Ratio 6.51 5.65 8.01 3.21 4.32 3.02
(in times)

lotal Borrowi 8754|  3751.96| 105011  2790.85 | 14488

1 All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise availabl

only on standalone basis) and is sourced from the annual refpamtsudited financial results and investor presentatiass
available of the respective compéhny the relevant year ended March 31, 2024 except for KSB Limited wherein the relevant
years ends on December 31.

# For KSB Limited, Fiscal 2022 refers to year ending December 31, 2021; Fiscal 2023 refers to year ending December 31,

2022; Fiscal 2024 refers to year ending December 31, 2828 nine monthperiod isSeptember 30, 2024

1 In computing the above ratios and KPIs of the listed peer, we have used the same formulas as defined and considered for the
Company. We have checked the arithmetical accuracy of such computation provided by the management of the Company

and traced the amats/ figures involved therein from the publicly available financials information of the listed peer.

Notes
1. Revenu@pdmatm ons is calculated as revenue from sale of prod
2. Tot al Il ncome is calcul ated asotthheer siunmt conie Revenue from Oper 3
3 . GrossProfit is the Revenue from Operations of the Company as reduced by the purchases of stock in tiaaleg@sd

inventories of finished goods, work in progress sitkin-trade andcost of materials consumed
4., Gross margin (%) is Gross Profit divided by Revenue from Op

5. EBI TDA is calculated as profit for the period/ yeas pl us

as redatclear biync ome

6. EBI TDA Margin on revenue from operations refers to the

fi

EBI

period / year

7. PAT is Profit for the period/years

8. PAT Margin i s pc adfst td Tadbteadf alsn ctohnee

9. RetumMNrtomMoesrtchmal cul ated as profit during nét weéenrthbed ¢ompany a
during the pNeti owor/t hyenmerans t-hp sabgregeapi valuaendfophed g u
profits, securities premium account and debit or wceedit al
of the accumiuénmnted ¢xpesmrditdree and miscell aneous expenditu
Consol i datcecd | Fil/mfaudiatted nf i nammcawadi tsetdatfeimedmn i alo e s e nwltt si nc
reserves created out -boafc kr eovfa | dueaptroeochii aotéit cdans saentds ,a nwr i t e

10.Return on capital employed is calculated as the EBIT divid
period / year. Capital employed is calculated as the 0
asset snt aontghiebrl ei assets and intangible assets under devel opm

11.Net Debt tosEqualiatwltRédebo di vi ded by tot pler éygedhirt.y Toft atl h e qaa |
is the sum of share capital and ot hreed leqaudatigda siNeselp.debal est s

12.Net Debt to EBIdbDAatRad i @as i et Debt divided by EmBddbAed Net d
by cash and cash equivalent

13.Cash Conversion Cycle is calculated by adding accounts ce
payabl Ax chbamsd s receivables days is calculated by multiplyi
dividing the result by the Reveéenuwe dfmrwem tOgpreyr ad u tosntsa nf doirn gt hdea
by multiplying the average inventory by 365/275 and dividi
perfi oyyed®Arcowmrbtlsespadays is calculated by multiplying the ave]
result by the Revenue from @mamrations for the specified per

14.Gross Block repregemntperttiye ptl @atnd|l amnas te qafi paneint

15.Addition to Property, Pl ant and Equi pment represents the cu

16. Fixed Asset Turnover Ratios is the Revenue from Operation d
/| yhkwerage fixed assets include the aggregate amount rc
of use assets, other intangible assets and intangible et

17.Tot al Borrowings as cucuenénboboowbwpgegadfied thenpariod/ y
Note: ~ Peer numbers calculated as per the methodol ogy stat

9. Weighted average cost of acquisition (AWACAO),

(a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible
securities (excluding Equity Shares issued under employee stock option plans and issuance of
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Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of this Red

Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid up

share capital of our Company (calculated based on the pi®ffer capital before such transactions

and excluding employee stock options granted but not vested) in a single transaction or multiple
transactions combined together over a span of rol

Our Company has not issued any equity shares or convertible securities, excluding shares issued under
the ESOP Scheme and issuance pursuant to bonus issue, during the 18 months preceding the date of this
Red Herring Prospectus, where such issuance is éojwal more that 5% of the fully diluted paigb

share capital of our Company (calculated based on th®ffiee capital before such transaction(s) and
excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

(b) Price per share of our Company based on secondary sale/ acquisition of Equity Shares or
convertible securities, where our Promoters, Promoter Selling Shareholder, members of our
Promoter Group, or Shareholder(s) having the right to nominate director(s) tahe Board of the our
Company are a party to the transaction (excluding gifts), during the 18 months preceding the date
of filing of this Red Herring Prospectus, where either acquisition or sale is equal to or more than
5% of the fully diluted paid-up share capital of our Company (calculated based on the pr©ffer
capital before such transactions 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
(e ondary Transactionso)

There have been no secondary sale/ acquisitions of equity shares or any convertible securities, where the
Promoters, members of the Promoter Group, Promoter Selling Shareholder, or Shareholder(s) having the
right to nominate director(s) in the Board Of &itors of our Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this Red Herring Prospectus, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital ohoperey
(calculated based on the géfer capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of
rolling 30 days.

(c) Since there are no such transactions to report to under (a) and (b) above, the following are the
details basis the last five primary or secondary transactions (secondary transactions where the
Promoters, members of the Promoter Group, Promoter Selling Shaholder or Shareholder(s)
having the right to nominate Director(s) on our Board, are a party to the transaction), not older
than three years prior to the date of this Red Herring Prospectus irrespective of the size of
transactions:

Except as disclosed belowegre have been no primary or secondary transactions (secondary transactions
where Promoters, members of the Promoter Group, Promoter Selling Shareholder or Shareholder(s)
having the right to nominate Director(s) on our Board, are a party to the transawtioolder than three

years prior to the date of this Red Herring Prospectus:

a. Primary Issuances

S. [Name of Allotee/Type offNumber |Date  of|Nature of|Nature of| Issue/transfer
No. | Transferee Transaction|of Allotment/ | Allotment/ | Specified Security| price per
securities | Transfer securi

1. |Allotment of (i)|Bonus issue40,963,30( August 31|Bonus Equity shares ¢ NA

175,000 Equity 2024 issue in th¢f a c e val

Shares to Padam Sg ratio offeach

Gupta; (ii) 10,381,00 seven

Equity Shares t Equity

Vivek Gupta; (iii) Shares fo

700,000 Equity every 1Q

Shares to Radhik Equity

Gupta; (iv) 7,00( Shares

Equity Shares to Pre held in ou

Lata; (v) 7,000 Equit] Company

Shares to Padam Sg

Gupta (HUF); (vi)
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S. |Name of Allotee/Type offNumber |Date  of{Nature of|Nature of| Issue/transfer
No. | Transferee Transaction|of Allotment/ | Allotment/ | Specified Security| price per
securities | Transfer secur i

7,243,250 Equity
Shares to Ess A;
Corporate  Service
Private Limited; ani
(v) 22,450,050 Equit
Shares to Shory
Trading Compan|
Private Limited

b. SecondaryTransactions

S. No. [Name of Allotee/ Type offNumber |Date  of{Nature of|Nature of| Issue/transfer
Transferee Transaction | of Allotment/ | Allotment/ | Specified Security price per
securities | Transfer securi

1. | Transfer from Transfer o 60,000 January |Gift Equity shares ¢ NA
Renu Goyal t(shares 20, 2025 face val
Nikita Goyal each

2. |Transfer fron{ Transfer ol 325,00(January 7,|Gift Equity shares ¢ NA
Padam Sain Gup|shares 2025 face val
to Rajev Gupta each

3. | Transfer fromTransfer of 168,00(January 7,|Gift Equity shares ¢ NA
Vivek Gupta tgshares 2025 face val
Renu Goyal each

4. | Transfer from Transfer o 60,000 January 7,|Gift Equity shares ¢ NA
Padam Sain Gup|shares 2025 face val
to Pernika Mittal each

5. | Transfer from Transfer o 45,000 January 7,|Gift Equity shares ¢ NA
Radhika Gupta t/shares 2025 face val
Vishal Goela each

6. | Transfer fron Transfer o 45,000 January 7,|Gift Equity shares ¢ NA
Radhika shares 2025 face val
Gupta to Vika each
Goela

7. | Transfer fron Transfer o 40,000 January 7,|Gift Equity shares ¢ NA
Padam Sain Gup|shares 2025 face val
to Renu Goyal each

8. | Transfer from Transfer o 17,000 January 7,|Gift Equity shares ¢ NA
Padam Sain Gup|shares 2025 face val
(HUF) to Reny each
Goyal

9. | Transfer fron Transfer o 17,000 January 7,|Gift Equity shares ¢ NA
Prem Lata to Ren shares 2025 face val
Goyal each

(d The Floor Price is [06] times and the Cap Price i
at which the Equity Shares were issued by our Company, or acquired or sold by our Promoters or
members of our Promoter Group or Promoter Selling Shareholder or shareholder(s) having the
right to nominate director(s) on the Board* in the last 18 months or three years preceding the date
of this Red Herring Prospectus are disclosed below:

Past Transactions Weighted average cos{ Floor Price | Cap Price
of acquisii{(in )1 (i n
Weighted average cost of acquisition for last 18 morl Not Applicable [ 0] [ 0]

for primary / new issue of shares (equity/ converti
securities), excluding shares issued under an empl
stock option plan/employee stock option scheme

issuance of bonus shares, during the m®nths
preceding the date of filing of this Red Herri
Prospectus, where such issuance is equal to or more
five per cent of the fully diluted paidp share capital o
the Company (calculated based on theigsae capital
before such transaction/adexcluding employee stog
options granted but not vested), in a single transag
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Past Transactions Weighted average cos{ Floor Price | Cap Price
of acquisif{(in )1 (i n

or multiple transactions combined together over a g
of rolling 30 days
Weighted average cost of acquisition for last 18 mori Not Applicable [ 0] [ 6]
for secondary sale / acquisition of sha
(equity/convertible securities), where promoter
promoter group entitiesr Promoter Selling Sharehold
or shareholder(s) having the right to nomin
director(s) in our Board are a party to the transac
(excluding gifts), during the 18 months preceding
date of filing of this Red Herring Prospectus, wh
either acquisition or sale is equal to or moaatfive per
cent of the fully diluted paidip share capital of th
Company (calculated based on the-pme capital
before such transaction/s and excluding employee g
options granted but not vested), in a single transag
or multiple transactions combined together over a g
of rolling 30 days

If there were no primary or secondary transaction
equity shares of the Company during the 18 mor
preceding the date of filing of this Red Herri
Prospectus, where either issuance or acquisition/ sg
equal to or more than five per cent of théyfuiluted
paidup share capital of the Company (calculated bg
on the preissue capital before such transaction/s
excluding employee stock options granted but
vested), the information has been disclosed for price
share of the Company based the last five secondar
transactions where promoter /promoter group entitie
Promoter Selling Shareholder sinareholder(s) havin
the right to nominate director(s) on the Board, are ap
to the transaction, during the last three years prece
to the date of filing of this Red Herring Prospec
irrespective of the size of the transaction

(a) Based on primary transactions Nil [ 0] [ 0]
(b) Based on secondary transactions Nil [ 6] [ 0]
"Details have been left intentionally blank as the Floor Price and Cap Price aravadable as on date of this Red Herring

Prospectus. To be updated upon finalisation of the Price Band
Justification for Basis of Offer price*

*The following provides an explanation to the Cap
acquisition of Equity Securities that were issued by our Company or acquired or sold by our Promoters,
members of our Promoter Group, the Promoter Seflingreholdeor other shareholders with rights to

nominate directors or other rights by way of primary transactions or secondary transactions in the 18
months or three years preceding the date of this Red Herring Prospectus

[ 6]

The following provides an explanation to the Cap
acquisition of Equity Securities that were issued by our Company or acquired or sold by our Promoters,
members of our Promoter Group, the Promoter Sglhareholdeor other shareholders with rights to

nominate directors or other rights by way of primary transactions or secondary transactions in the 18
mont hs or three years preceding the date of this I
and financial ratios for the ninmonth period ended December 31, 2024 and for the Financial Years 2024,

2023 and 2022

[ 6]

The following provides an explanation to the Cap
acquisition of Equity Securities that were issued by our Company or acquired by our Promoters, members

of our Promoter Group, the Promoter SajliShareholdeor other shareholders with rights to nominate

directors or other rights in the 18 months or three years preceding the date of this Red Herring Prospectus

in view of external factors, if any
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10.

[ 6]
* To be updated upon finalization of the Price Band

The Offer Price is [0] times of the face value

The OfferPriceof [ 6] has been det elnminsukation witfthe BRLMS dd thenp a n y
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.

Investors should read the abewee nt i oned i nf or RisktFacom , GuifiBusigess wi t h
fiRestated Consolidated Financial Information afiMéd nage ment 0 s Di scussi on
Financial Condition and Results of Operatioren pages3, 257, 350 and428, respectively, to have a

more informed view. The trading price of the Equity Shares could decline due to the factors mentioned

i n Riskéactore 83rand you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors,

Oswal Pumps Limited

Oswal Estate, NH 1, Kutail Road,
P. O. Kutail, Distt Karnal,
Haryana 13237, India

Dear SirsMadams,

Sub: St atement of possible special tax benefit (the @St
fiCompanyo), i ts sharehol der s, and i ts Materi al
requirements of the Securities and Exchange Board of India (Issue of @#al and Disclosure
Requirements), 2018 as amended (the ASEBI | CDR Re

initial public offering lefacéquyitthye ditEaqrue ¢ yo fS hfaa ees 0V)
(such offering, the fAOffero)

We, Singhi & Co., Chartered Accountants, Statutory Auditors of the Company, hereby confirm that the enclosed
AnnexureA, prepared by the Company and BGtatentenibgd! If od Uy eu OFff
provides the possible special tax benefits available to the Company, to its shareholders, and its Material Subsidiary
under direct tax and indirect tax laws presently in force in India, including the Inon#ect, 1961 read with

IncomeTax Rules, 1962, circulars, notifications as amertdethe Finance Act, 2025 as presently in force, the

Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the State Goods and
Services Tax Act as passed by respective State Governments from where the Companghdfdsraiand its

Material Subsidiary operate and applicable to the Company, its shareholders and its Material Subsidiary, Customs

Act 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) including the rules,

regulations, circularand noti fi cations issued there under (coll ec
the Financial -2V9e@®&r refikeY@nt2Q@d5 t he ARGE mesenttyendfarce ear (A
I ndia for inclusion in tap &epd Hber iPmgpsped®ticpsct{icol |
Document®®) f or the proposed initial public offering of e

Regulations. Several of these benefits are dependent on the Company, its shareholders anddteriats M
Subsidiary fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the
ability of the Company, its shareholders and/or its Material Subsidiary to derive these special direct and indirect
tax benefits is depeent upon their fulfilling such conditions which is based on business imperatives that the
Company and/or its shareholders and/or its Material Subsidiary may face in the near future and accordingly, the
Company, its shareholders and its Material Subsidiey or may not choose to fulfil.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regul ations. While the term 6éspeci al tax benefitsédé ha
purpose of this Statement, it @assumed that with respect to special tax benefits available to the Company, its
shareholders or its Material Subsidiary, the same would include those benefits as enumeratathiexiire A.

Any benefits under the taxation laws other than those spedifid@dnexure A are considered to be general tax

benefits and therefore not covered within the ambit of this Statement. Further, any benefits available under any
other laws within or outside India, except for those mentioned irtimexure A have not been examined and

covered by this statement.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the norresident has fiscalanicile.

The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents
stated in the Annexure are based on the information and explanations obtained from the Company and on the basis
of our understanding of the busiss activities and operations of the Company and its Material Subsidiary. This
statement is only intended to provide general information to guide the investors and is neither designed nor
intended to be a substitute for professional tax advice. In vigheahdividual nature of the tax consequences and

the changing tax laws, each investor is advised to consult their own tax consultants, with respect to the specific tax
implications arising out of their participation in the Offer. We are neither suggesiimare advising the investor

to invest money or not to invest money based on this statement.

We do not express any opinion or provide any assurance as to whether:
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1. the Companyits shareholdersr its Material Subsidiary will continue to obtain these benefits in the
future; or

2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with; or
3. The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company.

We have conducted our review in accordance with the
Purposesd issued by the I nstiCAlo)e whif cBharengeieadsAcbdatn
ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this

statement we have complied with the Code of Ethics issued by the ICAI.

We hereby give our consent to include this statement and the enclosed Annexure regarding the special tax benefits
available to the Company, its shareholders, and its Material Subsidiary in the Offer Documents in relation to the
Offer, which the Company iahds to file with the relevant Registrar of Companies, Securities and Exchange Board

of India and the stock exchange(s) (National Stock Exchange of India Limited and BSE Limited) where the equity
shares of the Company are proposed to be listed, as applipatvided that the below statement of limitation is
included in the Offer Documents.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements.

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions ofadion laws in force in India and its interpretation, which are subject to change

from time to time. We do not assume responsibility to update the views consequent to such changes. Reliance on
the Annexure is on the express understanding that we do nat@sssponsibility towards the investors and third

parties who may or may not invest in the Offer relying on the Annexure. This statement has been prepared solely
in connection with the Offer, as required under the ICDR Regulations.

For Singhi & Co.,
Chartered Accountants
Firm Registration Number: 302049E

Bimal Kumar Sipani

(Partner)

Membership Number: 088926
UDIN: 25088926BMJHFF9821

Place: Noida (Delhi NCR)
Date:May 26 2025

178



ANNEXURE A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS AND ITS MATERIAL SUBSIDIAIRY UNDER THE APPLICABLE DIRECT AND
INDIRECT TAX LAWS IN INDIA

The information provided below sets out the possible special direct tax benefits available to Oswal Pumps Limited

( @Gompanyo ) its shareholders and its Material Subsidiar
analysis or listing of all potential tax consequences of the subscription, ownership, and disposal of equity shares

of the Company, under the Incoftex Act, 1%1 (as amended by the Finance Act, 20&8d with Income Tax

Rules, 1962, circulars, notifications, the Central Goods and Services Tax Act, 2017, the Integrated Goods and
Services Tax Act, 2017, the State Goods and Services Tax Act as passed by reStaeti@evernments from

where the Company and its shareholders operate and applicable to the Company and its shareholders, Customs
Act 1962 and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars and notifications
issuedthee under (col | Bagationkawddy mpefesremeéed yas oice in I ndia.

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws.
Hence, the ability of the Company, its shareholders and its Material Subsidiary to derive the tax benefits is
dependent upon fulfilling suchoaditions, which based on business / commercial imperatives any of them face,
may or may not choose to fulfill. We do not express any opinion or provide any assurance as to whether the
Company, its shareholders and its Material Subsidiary will continugbtain these benefits in future. The
following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional
advice. In view of the individual nature of the tax consequences and the changing Taxation Laws, eacksinvesto
advised to consult their own tax consultant with respect to the specific tax implications arising out of their
participation in the issue. We are neither suggesting nor are we advising the investor to invest money or not to
invest money based on thligatement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE
TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT
CERTAIN RECENTLYENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR
MAY HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL
IN THEIR PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY,
ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDAIRY

l. Special Direct tax benefits available to the Company and its Material Subsidiary under the Income
tax Act, 1961

The statement of possible tax benefits enumerated below is as per the-tneome Ac tITAD D 6 4 s ( f
amended from time to time and a6, eelpvanttoAsaessment f or F|

Year (AAXO) 2026
1) Lower corporate tax rate under Section 115BAA of the ITA

Section 115BAA provides an option to a domestic company to pay corporate tax at a reduced rate of 22%
(plus applicable surcharge and education cess). In case the Company or Material Subsidiary opts for the
concessional income tax rate as prescribed ungeid® 115BAA of the ITA, it will not be allowed to

claim any of the following deductions/ exemptions:

- Deduction under the provisions of Section 10AA (deduction for units in Special Economic
Zone);

- Deduction under clause (ii a) sfibsection (1) of Section 32 (Additional depreciation);

- Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in
backward areas, Investment deposit account, site restoration fund);

- Deduction under sublause (i) or sukzlause (ii a) or sulslause (iii) of suksection (1) or sub
section (2AA) or sutsection (2AB) of Section 35 (Expenditure on scientific research);

- Deduction under Section 35AD or Section 35CCC (Deduction for specified business,
agricultural extension project);

- Deduction under Section 35CCD (Expenditure on skill development);

- Deduction under any provisions of ChapterA/bther than the provisions of Section 80JJAA
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(Deduction in respect of employment of new employees) and 80M (Deduction in respect of
certain inter corporate dividends);

- No setoff of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred above;

- No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A,
if such loss or depreciation is attributable to any of the deductions referred above.

The provisions of section 115JB regarding Mini mun
Company or its Material Subsidiary opts for the concessional income tax rate as prescribed under Section
115BAA of the ITA. Consequently, the Company or itatktial Subsidiary will not be entitled to claim

tax credit relating to MAT, if available from the year of adoption of such beneficial tax rate.

The Holding Company pays tax as per rates prescribed under section 115BAA of the Act for AY 2026
27. The Company have opted for the concessional rate of tax for the first time in the return of income
filed for FY 202122 for which declaration in specifiddrm (i.e., Form 16C) has been filed with the

ITA.

2) Lower corporate tax rate under Section 115BAB of the ITA

Section 115BAB provides an option to a domestic company engaged in the manufacture or production of
any article or thing, to pay corporate tax at a reduced rate of 15% (plus applicable surcharge and education
cess), subject to certain conditions. In cdserhaterial subsidiary opts for the concessional income tax

rate as prescribed under Section 115BAB of the ITA, it will not be allowed to claim any of the following
deductions/exemptions:

- Deduction under the provisions of Section 10AA (deduction for units in Special Economic
Zone);

- Deduction under clause (ii a) of sgbction (1) of Section 32 (Additional depreciation);

- Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in
backward areas, Investment deposit account, site restoration fund);

- Deduction under sublause (i) or sukzlause (ii a) or sulslause (iii) of suksection (1) or sub
section (2AA) or sutsection (2AB) of Section 35 (Expenditure on scientific research);

- Deduction under Section 35AD or Section 35CCC (Deduction for specified business,
agricultural extension project);

- Deduction under Section 35CCD (Expenditure on skill development);

- Deduction under any provisions of ChapterA/bther than the provisions of Section 80JJAA
(Deduction in respect of employment of new employees) and 80M (Deduction in respect of
certain inter

- corporate dividends);

- No setoff of any loss carrieforward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred above;

- No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A,
if such loss or depreciation is attributable to any of the deductions referred above.

The provisions of section 115JB regarding Mini mun
material subsidiary opts for the concessional income tax rate as prescribed under Section 115BAA of the

ITA. Consequently, the material subsidiary will notdmitled to claim tax credit relating to MAT, if

available from the year of adoption of such beneficial tax rate.

The material subsidiary pays tax as per rates prescribed under section 115BAA of the Act for AY 2026
27. The material subsidiary has started its operation in F¥423he lower corporate tax option under
Section 115BAB has opted by the material subsidiithe Company.

3) Deduction in respect of employment of new employees under Section 80JJAA of the ITA

As per Section 80JJAA of the ITA, an assessee subject to tax audit under Section 44AB of the ITA, is
entitled to claim a deduction of an amount equal to thirty per cent of additional employee cost incurred
in the course of business in the previous yeartHfee assessment years including the assessment year
relevant to the previous year in which such employment is provided, subject to the fulfilment of prescribed
conditions therein.
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The deduction under Section 80JJAA is available even if the Company or its Material Subsidiary opts for
concessional tax rate under Section 115BAA of the ITA.

4) Deduction in respect of certain intercorporate dividends under Section 80M of the ITA

As per Section 80M of the ITA, where domestic companies have declared dividend and are also in receipt
of the dividend from another domestic company or a foreign company or a business trust, deduction is
allowed with respect to the dividend received aglaa the same is distributed as dividend one month
prior to the due date of furnishing the return of income undessation (1) of Section 139 of the ITA.

The deduction under Section 80M is available even if domestic company opts for concessional tax rate
under Section 115BAA of the ITA.

Considering that the Company and its Material Subsidiary did not receive any dividend income in FY
202425.

5) Deduction in respect of capital expenditure incurred in relation to scientific research under
Section 35(1)(iv) of the ITA

As per sectior85(1)(iv) of the ITA, any expenditure of a capital nature (excluding expenditure incurred
on acquisition of any land) incurred on scientific research related to the business carried on by the
company can be claimed a revenue deduction.

The deduction under Section 35(1)(iv) is available even if domestic company opts for concessional tax
rate under Section 115BAA of the ITA.

Special Indirect tax benefits available to the Company and its Material Subsidiary
The statement of possible tax benefits enumerated below is as per the Central Goods and Services Tax

Act, 2017 (CGST Act) / the Integrated Goods and Services Tax Act, 2017 (IGST Act)/ the Union Territory
Goods and Service Tax Act, 2017 (UTGST Act) / refipecState Goods and Service Tax Act,

2017(SGST Act) (nall the acts collectively Referre
Tari ff Act, 1975 (ATariff Actodo) and Foreign Tr ade
circularsandnotii cati ons i ssued thereunder (collectively

from time to time and presently in force in India.

i Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with
Foreign Trade Policy 2023)

Remi ssion of Duties and Taxes on Exported Product

The objective of RODTEP scheme is to refund various duties and taxes incurred on the export of goods.
Under the scheme, rebate of taxes will be given in the form of electronic scrip which could be utilised for
payment of Basic Customs Duty.

The Company is availing benefit under RODTEP Scheme There was no export made by material
subsidiary in FY 20245, therefore no benefit availed under RODTEP Scheme.

Export Promotion Capital Goods (EPCG)

EPCG Scheme is being introduced by Government to facilitate duty free import of capital goods to be
used for producing goods thereby enhancing Indiabdo
Schemes facilitates import of Capital Goods at zero custhuty subject to fulfilling an export obligation

equivalent to 6 times of duties, taxes and cess saved on capital goods, to be fulfilled in 6 years from date

of authorization. EPCG license holder is exempted from payment of whole of Basic Customs Duty,
Additional Customs Duty and Special Additional Duty of Customs (in lieu of Value Added Tax/ local

taxes (noAGST goods)), Integrated Goods and Services Tax and Compensation Cess (GST goods),
wherever applicable, subject to certain conditions.

Currently, the Company and its Material Subsidiary are availing benefits under EPCG Scheme and are
timely fulfilling its export obligation.

ii. Benefits under Customs Act (read with Tariff Act and related rules and regulations)
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Manufacturing and Other Operations in Warehouse (MOOWR)

MOOWR Scheme is a Government initiative to promote manufacturing and warehousing in bonded
facilities. It allows to import raw materials and capital goods without upfront payment of customs duty.
Under this scheme, goods can be manufactured, stored, agspeal in a bonded warehouse with no
export obligations. Duties are deferred until the goods are cleared for domestic consumption, while
exports remain entirely dutiyee.

Currently, the Company is availing benefits under MOOWR Scheme.
Benefits of Duty Drawback scheme under Section 75 of Customs Act

As per section 75 of the Customs Act, Central Government is empowered to allow duty drawback on
export of goods, where the imported materials are used in the manufacture of such exported goods. The
main principle is that the Government fixes a rate peraftiinal article to be exported out of the country

as the drawback amount payable on such goods.

The Company is availing such duty drawback benefit. There was no export made by the Material
Subsidiary in FY 20245, therefore no such duty drawback benefit availed.

Benefits of Concessional custom duty pursuant to
countries.

Free trade Agreements (O0FTAG6s) are treaties betw
eliminate certain barriers to trade and investment and to facilitate stronger trade and commercial ties
between participating countries. FTAs help in economawth as it provides advantages of reduced

costs and duty savings on import and export of products covered or eligible under FTA. Indian
government has entered into various bilateral and multilateral trade agreements with various countries.

The Company and its Material Subsidiary have not imported raw materials in FY280##erefore no
benefit of concessional custom duty available in lieu of India Korea Comprehensive Economic
Partnership Agreement (CEPA) availed.

iii. Benefits under the Central Goods and Services Tax Act, 20(CGST Act), respective
statesd Goods and Services Tax Act, 2017, I ntegr at
(read with relevant Rules prescribed thereunder)

Export of goods under the GST law

Under the GST regime, all supplies of goods saxvices which qualify as export of goods or services

are zererated. On account of zero rating of supplies, the supplier will be entitled to claim Input Tax
Credit (ITC) in respect of input and input services used for such supplies and can seek refund of
accumulated/ unutilized ITC.

GST law interalia allows export of goods at zero rate on fulfilment of certain conditions. Exporters can
export goods under bond / letter of undertaking (LUT) without payment of goods and services tax under
IGST Act (IGST) and claim refund of accumulat&dC. There is also an alternative available to export
goods with payment of IGST and subsequently claim refund thereof, as per the provisions of Section 54
of CGST Act.

We understand that the Company is availing benefit of export under LUT. There was no export made by
material subsidiary in FY 20225, therefore no such benefit of export under LUT availed.

Special Direct tax benefits available to the Shareholders

There is no special direct tax benefit available to the shareholders of Company for investing in the shares
of the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes
under the extant provisions of the ITA. Fhet, it may be noted that these are general tax benefits
available to equity shareholders, other shareholders holding any other type of instrument are not covered
below.
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1) Dividend Income

Dividend income earned by the shareholders would be taxable in their hands at the applicable tax rates,
surcharge and cess. However, in case of shareholders who are individuals, hindu undivided family,
association of persons, body of individuals, whetinepiporated or not and every artificial juridical

person, maximum rate of surcharge would be restricted to 15%, irrespective of the amount of dividend.
Further in case shareholder is a domestic company, deduction under Section 80M of the ITA would be
available on fulfilling the conditions as mentioned above. Further, if the shareholder is a tax resident of
foreign country with which India has a Double tax
benefit of applicable rate as stated in the DTAA, ifrenbeneficial over rate is ITA.

With effect from 0110-2024, any payment made by the Company towards buy back of its shares in
accordance with the provisions of section 68 of the Companies Act 2013, shall partake the character of
dividend income in the hands of shareholders receiviny pagment and shall be taxed accordingly.

2) Tax on Capital gains

As per Section 112A dhe Act, longterm capital gains arising from the transfer of listed equity shares
on or after July 23, 2024 on which securities transaction tax ("STT") is paid at the time of acquisition and
sale, shall be taxed at the rate of 12.5% (without indexatfgo¥ @pplicable surcharge & health &
education cess) on such capital gains exceeding INR 1,25j@08/financial year. If transfer occurs
before July 23, 2024, the rate of tax will be 10%.

As per Section 111A of the Act, shderm capital gains arising from the transfer of listed equity shares

on or after July 23, 2024 on which STT has been paid at the time of sale shall be taxed at the rate of 20%
(plus applicable Surcharge and health addcation cess). If transfer occurs before July 23, 2024, the
rate of tax will be 15%.

Taxation of long term and shetérm capital gain is similar to that of taxation in hands of resident share
holder except of the followings.

A The first proviso to Section 48 of the Act entitles a-nesident to factor in the effects of exchange
rate fluctuation while computing the capital gains in the manner prescribed in the Income tax
regulations, where the shares are purchased in foreigencyr

A Section 90(2) of the Act, entitles a noFsident shareholder to verned by the beneficial
provisions under the DTAA, if any, executed between India and the country of resident of the
shareholder, in accordance with and subject to fulfilment of conditions as laid out in the section.

A Any income by way of capital gains/ dividends accruing to-remidents may be subject to
withholding tax per the provisions of the Act or under the relevant DTAA, whichever is beneficial.
The nonresident shareholders may be able to avail credit of aeg tzaid in India, in their respective
country of residence, subject to local laws of that country.

3) Simplified/New tax regime

As per Section 115BAC of the ITA, a simplified/ new tax regime may be opted for by individuals, Hindu
undivided family (AHUFO) , Association of Persons,
every artificial juridical person, wherein incortexlaw shall be computed at the rates specified as under:

Total Income Rate of tax

Upto INR 4,00,000 Nil

From INR 4,00,001 to 8,00,000 5%

From INR 8,00,001 to 12,00,000 10%

From INR 12,00,001 to 16,00,000 15%

From INR 16,00,001 to 20,00,00@0%
From INR 20,00,001 to 24,00,00@5%
Above INR 24,00,000 30%

Pertinent to note that the above rates are subject to the assessee not availing specified exemptions and
deductions as specified under said section.

It may be noted that the shareholders have the discretion to exercise the simplified tax regime.
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4) Capping on Surcharge

The surcharge payable by shareholders who are individuals, Hindu UndRaaleitl, Association of
Persons, Body of Individuals, whether incorporated or not and every artificial juridical person, ranges
from 0% to 37% based on their respective total income and subject to provisions of 115BAC. However,
the surcharge on dividend andpital gains would be restricted to 15%, irrespective of the quantum of
dividend and capital gains.

V. Special Indirect tax benefits available to the Shareholders

There are no special indirect tax benefits available to the Shareholders of the Company under the Indirect
tax laws.

Notes

i Our views expressed in this statement are based on the facts and assumptions as indicated in the
statement. Naassurance is given that the revenue authorities/courts will concur with the views
expressed herein. Ouiews arebased on the existing provisions of law and its interpretation, which
are subject to changes from time to time. e not assume responsibility to update the views
consequent to such changes. Reliance on this statement is exptiesaunderstandinghatwe do
not assumeresponsibilitytowardsthe investorswho may or may not investin theproposed issue
relying on this statement.

ii. The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a
summarymanneronly and is not a complete analysis or listing of all potential tax consequences of
the purchase, ownership adidposalof shares.

iii. All the above benefits are as per the current tax law and any change or amendment in the
laws/regulation, whicliwvhen implementedvouldimpactthe same.

iv. The above Statement covers only certain possible special tax benefits under the Taxation Laws, read
with the relevant rules, circulars and notifications applicable as on date and does not cover any
benefit under any other law force in India. This Statement also does not discuss any tax
consequences, in the country outside India, dhaastmenin the shares ofin Indiancompany.

v.  ThisStatemenisonly intendedo providegeneralnformationto theinvestorsaandis neitherdesigned
norintendedo be a substitutefor professionatax advice.In view of theindividual natureof thetax
consequenceshe changingaxation laws, each investor is advised to consult their owodagultant
with respect to the specific tax implicatioassing outof their participationin the proposedffer.

Vi. This statement has been prepared solely in connection with the proposed issue under the Companies
Act, 2013 and Securities altlix c hange Boar d of I ndia (ASEBI 0) (1
Requirements) Regulations, 20d8dasamended.

For and on behalf of Board of Directors@$wal Pumps Limited

Vivek Gupta

Chairman and Managing Director
Place: Karnal

Date: May 26, 2025
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report
titled APumps and Sol ar Roof t o(pt hleattfes Repordy) Rea p@ratré@ dd atn
issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter dated May 13,
2024 and exclusively commissioned and paid for by us to enable the investors to understand the industry in which

we operate in aonection with the Offer. The data included herein includes excerpts from the 1Lattice Report and

may have been rerdered by us for the purposes of presentation. Unless otherwise indicated, financial,
operational, industry and other laed information derived from the 1Lattice Report and included herein with
respect to any pac€Yi)dulFarscadl erda&nr sydadr sufth i nformat.i
Fiscal. A copy of the 1Lattice Report is available on the website of our Company at www.oswalpumps.com.

Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. The recipient should not construe any of the contents of the 1Lattice Report
as advice relating to busingginancial, legal, taxation or investment matters and are advised to consult their own
business, financial, legal, taxation, and other advisors concerning the transdetiofurther information, see

fiRisk Factors Certain sections of this Red Herriflgyospectus disclose information from the 1Lattice Report
which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and any
reliance on such information for making an investment decision in the Offer is subjdwtent risks on page
73. Al s @ertaneGonventions, Presentatiof Financial, Industry and Market Daténdustry and Market

Datab on 1 age

Macroeconomic Outlook
Global Macroeconomic Overview

The real global GDP growth ratewas 3.1% in CY24 and this growth rate is expected to be sustained until
CY29

Gl obal growth in CY24 remained above 3% despite hiog
geopolitical conflicts, including Russia's war in Ukl
China relations msi trhanagitnrge nfdr conf ssoalnacrt icoel | s to comput
projected to average 3.1% from CY24 to CY29. Il n comp:
rate and expected to grow at 6.4% til/l Cy29.

Real GDP growth — India, China, Germany, ' World GDP at current prices

USA, UK, World 1 (USS T, CY18-29P)
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Note(s): In the analysis of global benchmarks, the timeline has been kept as CY and not FY'
Source(s): International Monetary Fund, 1Lattice analysis

Global GDP per capita was at US$ 13.9K in CY24 and is expected to reach US$ 16.6K in CY29

Global GDP per capita stands at US$ 13.9K in CY24 and is expectecréase at a CAGR of 4.0% reaching
US$ 16.6K in CY29. Global GDP per capita has increased by 3.2% CAGR over CY18 to CY24 driven by both
public and private investments in infrastructure, education, healthcare, and technology. These factors wall continu
to shape the trajectory of global per capita GDP growth.
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World GDP per capita
(USS, CY18-29P)

CAGR
o 16 605
3.6% 15329 15,969
CAGR 14 742 S
13 1933 14,213
3.2% 13,030 13,474
12,610
I11 511 I11 554 11147 I I I
CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25P CY26P CY27P CY28P CY29P

Source(s): International Monetary Fund, 1Lattice analysis

Global inflation is expected to decrease steadily from 5.7% in CY24 to 4.3% in CY25

Global inflation is predicted to decrease steadily, starting at 5.7% in CY24 and falling to 4C3225ndriven

by lower core inflation due to ongoing tight monetary policies, softened labour markets, and the continued impact
of reduced energy prices. Decreasing inflation levels helps economies by making it more competitive and
attracting more foreigmivestment and enables businesses and individuals to plan better.

World inflation at avg. consumer prices
(%, CY18-29P)

8.6%

6.6%

5.7%
4.7%
4.3%
3.6% 3.6%
. i ! I I . ! ) )

CY18 CY19 CY20 CY21 CY22 CY23 CY24 CYy25p Cy2eP CY27P CY28P CY29P

Source(s): International Monetary Fund, 1Lattice analysis

Emerging Asia region is expected to have the highest GDP growth rates when compared to other regions

According to the International Monetary Fund (IMF), global GDP growtbxijsected to be steady in CY25.
However, regional variations have resulted in stronger growth rates in certain areas compared to other regions. In
comparison, Emerging Asia is expected to maintain the highest growth rate, with its cuordhghowth rateat

5.3% in CY24. This growth is driven by robust domestic consumption in most ASEAN countries and significant
public investments in China and India. Among the countries in Asia, India is expected to grow at the fastest pace,
with its growth being primaml driven by factors such as lower inflation, increasing middle class and disposable
incomes of the people, and rise in government expenditure on infrastructure.
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Real GDP growth — Global economies
(Y-0-Y growth %, CY18-CY29P)

Global
economies

CY19 CY22 CY23 CY24 CY29P

Major advanced

cconomics (C7)* 2.1% 1.7% 4.2% 5.8% 2.6% 1.9% 1.7% 1.6%
Euro area* 1.8% 1.6% -6.0% 6.3% 3.5% 0.4% 0.9% 1.2%
Emerging Asia* 6.4% 5.4% -0.5% 7.8% 4.7% 6.1% 5.3% 4.7%
Emerging Europe 3.7% 2.5% -1.8% 7.1% 0.5% 3.6% 3.4% 2.5%
Latin 2’:‘;;‘;;1““ the 1.1% 0.2% 6.9% 7.4% 4.2% 2.4% 2.4% 2.7%
M;i‘::rfla:s?:d 2.7% 1.9% 2.2% 4.4% 5.5% 2.2% 2.4% 3.7%
Sub-Saharan Africa 33% 3.2% 1.5% 47% 4.1% 3.6% 4.0% 4.6%

Note(s):. *G7 includes Canada, France, Germany, Italy, Japan, USA and UK. *Euro area consists of advanced Economies like Germany, France, Italy, Spain, Netherlands, etc.
*Emerging Asia includes China, India, Indonesia, Malaysia, the Philippines, Thailand, and Vietnam
Source(s): International Monetary Fund, 1Lattice analysis

Key Factors Impacting the Global Business Environment

The global businessnvironment is shaped by economic conditions, political and legal factors, technological
advancements, social and cultural influences, environmental sustainability concerns, globalization and trade
dynamics, and the competitive landscape. Understandingnawvidating these key factors are essential for
businesses to succeed and thrive in today's dynamic and interconnected marketplace.

Geopolitical situation & risks

Factors such as political instability, trade tensions, regional conflicts, and regulatory changes can create
uncertainty and challenges for businesses operating internationally. These conditions can affect market access,
supply chains, investment decisipasd overall business strategies. Currently, in CY24 geopolitical risks from
elections, polarization, and conflicts within and between states have significant economic implications globally
and for individual countries.

Y & ':é:--—
2c® : 7] (&
Ty 2 u 'O
Major geopolitical risk, leading Israel-Hamas conflict has Americas deeply divided Energy security and climate
to 2 humanitarian crisis and escalated into wider political system faces worsening change are interconnected
increased vulnerabilities in conflagration & Iran's direct trust issues and polarization in global challenges with raising
global capital flows, trade, and airstrike on Israel has increased the 2024 election concerns about affordable
commodity markets structural risk in the region ENErgy access

Economic performance:

Economic factors significantly impact purchasing power, supply and demand dynamics, thus impacting overall
business performance. Exchange rates influence import costs and global competitiveness, while wage fluctuations
affect consumer spending and inflaticates. Interest rates influence borrowing costs and investment decisions,
while recessions can lead to reduced profits and increased unemployment. Changes in laws, government policies,
and tax rates also shape business operations and economic stdbitittpring and adapting to these economic
factors are essential for businesses to navigate challenges and capitalize on opportunities effectively.

Government policies & regulations:
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Government policies and regulations, including political and legal factors, significantly impact businesses
globally. Political decisions, such as changes in tax policies and trade agreements, directly influence operations.
The political environment alsoneompasses government actions in foreign markets, supporting or impeding
business activities abroad. The legal environment governs trade agreements, contracts, organizational laws, and
more, fostering international relations.

Technological factors:

Technological advancements like Al, automation, big data, and loT are revolutionizing industries worldwide.
However, the rise in cyberattacks, both in complexity and frequency, presents substantial challenges to businesses
and national security.

Modern businesses heavily rely on technology for data management, communication, and tailored customer
services. For example, the rise esE@mmerce and online marketplace platforms have revolutionized global
business operations. Understanding technologgds and consumer behavior is key to developing effective
marketing strategies and ensuring business growth in today's dynamic landscape.

Environmental factors:

Switching to ecdtriendly power sources benefits businesses and the environment. Businesses can save on energy
costs, comply with regulations, access new markets, improve brand reputation, and attract green investments.
Globally, this transition reducesrt®n emissions, pollution, and resource depletion, while preserving biodiversity
and enhancing energy security. Overall, it drives sustainable economic growth and environmental protection.

Fossil fuels like coal, oil, and gas, contribute over 75% of global greenhouse gas emissions and nearly 90% of
carbon dioxide emissions driving climate change. Shifting to clean, accessible, and sustainable energy sources is
crucial to reduce emissions agghance energy security, fostering sustainable economic growth and environmental
protection. This transition benefits businesses as well by cutting energy costs, complying with regulations,
enhancing brand reputation, and attracting green investments.

The recent @0 summit highlighted the need for increased investment, R&D, supportive policies, international
cooperation, and public awareness to transform the global energy landscape and combat climate change.
Companies are emerging actively with newigesmanufacturing capabilities, in solar modules, wind turbines,

and solar inverters to promote sustainable energy solutions and expand renewable energy capacity worldwide.

Globally, the top five solar power countries based on installed capacity are China, the USA, Japan, Germany, and
India. India has ~204GW installed renewable energy as of CY24 and aims for 500 GWfo$sibfuel energy

by CY30, and solar capacity is pegjed to reach 392 GW by CY30. The government supports domestic solar PV
manufacturing with INR 14,007 Cr under the Production Linked Incentive Scheme. The National Green Hydrogen
Mission targets producing 5 million metric tonnes annually by CY30, whdlgtivernment plans to add 50 GW

of renewable energy capacity annually until FY28. Additionally, India launched the Global Biofuels Alliance at
the G20 Summit, partnering with countries like the US, Brazil, and the UAE to promote sustainable energy
solutiors.

Sectorial share of Renewable energy Global solar energy production
(%, CY24) (GW, CY18-24)
Others, 1,865
1%
CAGR 1 418
. 24.9%
1,073
Solar energy,
42%
B l I I
32%

CY18 CY19 CY20 CY21 CY22 CY23 CY24

Note(s): Others include Bioenergy, Geothermal energy & Marine energy
Source(s):International Renewable Energy Agency(IRENA), 1Lattice analysis
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According to the International Renewable Energy Agency (IRENA), renewables could supply 65% of the world's
electricity by CY50 and create over 30M jobs in clean energy and related industries byAC¥&0end of CY24,

the global renewable power capacity reached 4,448 GW. Solar energy held the largest portion of this total, with a
capacity of 1,865 GW. Renewable hydropower and wind energy followed, with capacities of 1,425 GW and 1,133
GW, respectivel. Global solar energy production has surged from 492 iG\WY18 to 1,865 GW in CY24,
marking a 24.9% growth due to growing demand for clean and sustainable energy sources. And in CY24, there
was a net increase of 452 GW in global solar energy capacity, with Asia accounting for more than 60% of the new
installdtions.

Indian Macroeconomic Overview
I ndi abs GDP was at US$ 3.9T in CY24 and is estimated

India is the fifth largest economy in the world in CY23 and is expected to be the third largest byli@h28

expected to reach US$ 7T by CY30 as per government targets. Over the-AéxyddYs, India is expected to be
among the top economies on the back of rising demand, robust growth in various sectors. India's GDP (at current
prices) grew from US$ 2.7T to USH9IT between CY18 and CY24 on the back of robust reforms like GST,
corporate tax revision, and revised FDI limits. As per IMF projections, India's real GDP is expected to grow at a
rate of ~6.4% from CY24 to CY29, making it one of the fastiestving large economies globally.
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I ndiadés per capita income stood at ~US$ 2.7K in CY24
India's per capita income is expected to rise from US$ 2.7K to ~US$ 4.1K by CY29 growing at a CAGR of 8.6%.
With increased demand, substantial per capita income growth, and a demographic advantage, India is positioned
as a market with vast growth opportunities.

India’s GDP per capita
(USS, CY18-29P)
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Source(s): International Monetary Fund, 1Lattice analysis
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Over CY242 9 , I ndi ads GDP per capita is projected to |
manufacturing, higher agricultural output, and robust government spending, making it thegfastés major
economy, followed by China (5.7%) the UK (%39, the USA (3.5% ), and Germany (3.0% ).

Global GDP per capita at current prices — Top economies
(US$, CY18-29P)

CAGR CAGR
CY18-24 CY24-29P

Top economies

India ® 1.974 2,711 2.878 4,089 5.4% 8.6%
USA h 63,165 85,812 89,105 1,01,881 52% 3.5%
I
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Source(s): International Monetary Fund, 1Lattice analysis

I ndi ads CPI inflation rate was 4. 7% in CY24, and RBI
CY26

According to the IMF, India's CPI inflation rate was 4.7% in CY24 and is estimated to decline to 4.2% by CY25
due to a decrease in food inflation and favourable base effects from-Rissine war. During CY 2423 period,

CPI inflation rates have increasdde to volatile components like vegetable prices, fuel costs, and commaodities
such as gold and edible oils. By CY26, the RBI aims to bring the CPI inflation rate to a target of 4%.

India’s inflation at avg. consumer prices
(%, CY18-29P)
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Source(s): International Monetary Fund, 1Lattice analysis

India's Index of Industrial Production (lIP) grew by 5.8% in FY24, up from 5.2% in FY23, showcasing a
0.6% growth

According to the Ministry of Statistics and Programme Implementation, India's Industrial Production (IIP)
growth rate had a strong recovery in FY22 (11.3%), observed a 5.2% IIP growth in FY23 and a slight increase
to 5.8% in FY24. Overall, the growth hasieased from FY19 at 3.6% to 5.8% in FY24, reflecting 2.2%
growth. This growth is attributed to rising domestic demand, increased foreign direct investment (FDI),
government initiatives |ike ' Make i nconstruttiomasectorsand gr o\
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In FY24, mining grew by 7.5%, manufacturing by 5.5%, and electricity by 7.1%, showcasingsgestific
advancements.

India’s IIP growth — Sector-wise
(Y-0-Y growth %, FY19-24)
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Source(s): Ministry of Statistics and Programme Implementation (MoSPI), 1 Lattice analysis

As of FY24, financial, real estate, and professional services holds 22.7% of the GVA followed by
agriculture, livestock, forestry & fishing at 17.6%

Financial, real estate and professional services hold the highest share of 22.7% in the overall GVA. Agriculture
and allied industries contributes to 18% of the GVA share. The industry sector is expected to grow in FY25
given the manufacturing and constiioo boost.

Sectorial share of GVA
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Gross Fixed Capital Formation

Gross Fixed Capital Formation represents the total value of investments in tangible assets like machinery,
buildings, andnfrastructure, minus disposals, during a specific period. A higher G&@DP ratio indicates
increased investment in productive assets, leading to improved economic performance and competitiveness.
This crucial economic indicator reflects the investmewgl! in the economy, signifying growth potential and
long-term development.
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India’s GFCF trend
(% share of GDP, FY19-24)

26.7%
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Source(s): Ministry of Statistics and Programme Implementation (MoSPI), 1Lattice analysis

According to the Ministry of Statistics and Programme Implementation (MoSIFKLF as a percentage of
GDPincreased from 22% in FY23to 31.3% in FY24, reflecting 2% growth. Overall, GFCF has increased

from 29.0% in FY619 to 31.3% in FYd24, showcasing 1.:
and private sector investments in productive assets, infrastructure development, and capital projects, supported

by initiatives |like O6Make in I ndi ad,|BEdé&dtire,med f or Sp
'Scheme for Special Assistance to States for Capital Investment', etc.

Indian Exchange rates

The Indian rupee has depreciated against the US$ from 1 US$ = INR 69.17 in FY19 to 84.56 in FY25, due to
differences in economic growth and stability, influenced by global conditions, foreign investments, and fiscal
policies. Fluctuations in this exchangee are affected by inflation, interest rates, policies, and market demand,
impacting international trade and foreign investments, making it crucial for India's economy.

Indian exchange rates — INR equivalent of one US$
(INR, FY16-25)
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Source(s): X-rate Monthly average. 1Lattice analysis

Agriculture is a major employment contribution sector in India

According to the Periodic Labour Force Survey (PLFS) conducted by the National Sample Survey Office

(NSSO), Ministry of Statistics and Programme Implementation (MoSPI), approximately 45.76% of India's

total workforce was engaged in the agriculture anédHtiector during the FY23 period. The transition of the

workforce from the primary (agriculture) sector to the secondary and tertiary sectors is a typical aspect of the
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development process seen in countries worldwide, including India. In FY24, agriculture contributes about 18%
of India's Gross Value Added (GVA) to the total economy, with a growth rate of around 4.3% over the last six
years.

Budget allocation towards agriculture in India

The Indian government has allocated a budget of INR 1,378B for the Ministry of Agriculture in FY26, slightly

| ower than the current fiscal yeards revised estimat ¢
for the Department of Agriculture, attation aims to support agricultural growth and productivity by focusing

on areas like crop insurance, expanding nano fertilizer coverage, and promotiggffsgéincy in oilseed

production. The budget of India allocated INR 10,000 Cr to solar powergtsan FY25, which was a 110%

increase from the INR 47B allocated in FY24.

India’s budget allocation for agriculture
(INR B, FY20-26%)

1,414 1,378
1,159 1,227 1,181
1,096
1,017 I I I
FY20 FY21 FY22 FY23 FY24 FY25* FY26%*

Note(s): FY20-24 are actual expenditures from budget, FY25* is revised estimates, FY26** is budgeted estimate
Source(s): Ministry of Statistics and Programme Implementation (MoSPI), 1Lattice analysis

Key government policies related to agriculture infrastructure

1 Agriculture Infrastructure Fund (AFI): Aims to provide medium to lonterm debt financing facility till
FY26 through 3% interest subvention and credit guarantee support on loans for the creatiomhafvpast
management infrastructure and community farming assets.

1 Rashtriya Krishi Vikas Yojana (RKVY): Focuses on developing pre and poatvestinfrastructure in
agriculture, providing quality inputs and market facilities to farmers. It allows states flexibility to address
local farmers' needs, aiming to bridge resource gaps in agriculture and allied sectors by offering financial
support for actiities that boost overall growth and farmers' income.

1 Pradhan Mantri Kisan Sampada Yojana (PMKSY): Aims at modernizing and strengthening the food
processing sector. It focuses on creating infrastructure facilities to reduce wastage and increase value addition
in agricultural produce. PMKSY plays a significant role in boosting farmer incomes, reduciHgapeest
losses, and promoting food security in the country.

Introduction of climate goals by countries to curtail the rapid climate changes

Climate change is increasing the frequency and intensity of extreme weather events like intense droughts, water
scarcity, severe fires, rising sea levels, flooding, melting polar ice, catastrophic storms, and declining
biodiversity. Since the 1800s, humactivities have been the main driver of climate change, primarily due to

burning fossil fuels like coal, oil and gas. Greenhouse gas generated through burning fossil fuels act like a

bl anket wrapped around t he Ear tpératures. Gregnipouse gases like s un 6 ¢
carbon dioxide and methane are mostly causing climate change.

Climate goals/targets are the limits that scientists and policymakers set in plans to combat climate change.
These targets take different forms, from goals for |
emissions. The United Nations Franma Convention on Climate Change (UNFCCC), adopted in 1992, is a

treaty among governments that provides a foundation for global climate efforts. India, in pursuit of its
sustainability goals, requires substantial climate finance, estimating the needufiod &S$ 170B per year

for its climate change actions by CY30.
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ESGfocused institutional investment is expected to grow by 84% to USD 33.9 trillion by CY26 globally,
making up 21.5% of assets under management.-tl68@ed equity funds in India have grown from US$
330M in December 2019 to US$ 1.2B in December 2024oMapmpanies in India are making concerted
efforts towards sustainability across various fronts. Hindalco Industries, Aditya Birla Group's flagship metal
company, is experimenting with a combination of solar and wind sources to achieve its target of 3@8étin

of its energy requirements via renewable sources by CY30. Radiance Renewables, backed by India's largest
climate fund Eversource Capital, plans an investment of INR 1,245 Cr over the next three years in the hybrid
energy space. NTPC Green Energy (NGEL) is expanding into solar, wind, and hybrid projects. It operates
over 3.4 GW and has 26 GW in the pipeline, with 7 GW under implementation. Renew Power won the bid for
developing 600 MW. ACME has built and operated 5,000+ MWp (Megawatt peak) solar pod has
10,000+ MWp under construction. Infosys is adopting clean technology in its operations and client soltions to
minimize the impact on the environment.

India's solar power target is to achieve installed energy capacity of 300 GW by CY30, as of FY25 105.6 GW.
The Indian government has introduced a Production Linked Incentive Scheme (PLI) for the National
Programme on HiglEfficiency Solar PV Modules to aidve a manufacturing capacity of Gigawatt (GW)
scale in HighEfficiency Solar PV modules. This scheme has an outlay of INR 24,000 Cr to boost domestic
manufacturing. Along with this, the government has a Solar Park Scheme that aims to establish 5&kSolar Pa
of 500 MW and above, with a cumulative capacity of approximately 38 GW by @825

The M-SIPS program aims to increase investment in electronics manufacturing by providing up to a 25%
capital subsidy for new or expanded projects, with investments ranging from INRNECS,000 crore. NEGL
signed an MoU with Government of Maharashtradevelopment of Green Hydrogen and derivatives of ~

1M Ton capacity/annum. This includes Pump Hydro Projects of 2 GW and development of RE projects with
or without storage up to 5 GW in the state.

Kyoto Protocol in 1997

The Kyoto Protocol, adopted in 1997, aimed to reduce greenhouse gas emissions and mitigate global warming.
The Kyoto Protocol was adopted under UNFCCC by 41 countries and European Union. It established
mechanisms like emissions trading, clean developmesthemisms, and joint implementation to help
countries meet their targets cestectively.

The Kyoto Protocol only legally bound developed countries to reduce emissions, while developing countries
were exempt from emission reduction targets. The pro
as major emitters did not ratify it, andwedoping countries were not required to reduce emissions.

Paris Agreement 2015

The Paris Agreement, adopted in CY15, is a legally binding international treaty on climate change. It aims to
limit global warming to below 2°C, preferably 1.5°C, compared tepdestrial levels. It requires all countries
to set emissions reduction tatg@nd strengthen them over time.

The Paris Agreement involves all countries, both developed and developing, in setting and achieving emission
reduction targets, addressing the issue of limited participation in the Kyoto Protocol. Countries can determine
their own contributions (Nationallpetermined Contributions, NDCs) based on their national circumstances,
providing flexibility but also requiring regular updates and increased ambition over time. It provides a
framework for financial, technical, and capadityilding support to those cotries who need it. With the Paris
Agreement, countries established an enhanced transparency framework (ETF) within which countries will
report transparently on actions taken and progress in climate change mitigation, adaptation measures and
support providd or received.

Implication of climate goals on India

Under the Kyoto Protocol, India was not required to meet any binding emission reduction targets as it was
classified as a developing country. This allowed India to continue its economic growth without immediate
constraints on emissions or carbon goalsiarsill benefitted from the transfer of technology and additional
foreign investments into renewable energy, energy generation and efficiency promotion when the Kyoto
Protocol came into force.

194



Unlike the Kyoto Protocol, the Paris Agreement required all countries, including India, to take climate action
and report on their progress, putting more pressure on India to control its rapidly growing emissions. To meet
its Nationally Determined Contrilhon targets, India needed to strengthen its climate policies, promote
renewable energy, improve energy efficiency, and implement other mitigation measures.

I ndiads action plan to stay in |ine with Paris agreen

1 Nationally Determined Contributions (NDCs): India has set targets to reduce the emission intensity of its
GDP by 45% by CY30 from CYO05 levels and achieving 50% of its installed electricity capacity freom non
fossil fuel sources by CY30.

1 Renewable energy pushindia has an ambitious target of installing 500 GW of renewable energy capacity
by CY30, with current capacity at 228 GW as of FY25. Achieving this requires an investment of ~INR
9,245Cr, in addition to the ongoing transmission network strengtheniragiwgs by the Central Electricity
Authority (CEA).

1 Net Zero emissionsIndia will achieve its target of Net Zero by CY70. For achieving the same, Net Zero
target by CY30 by Indian Railways alone will lead to a reduction of emissions by 60 million tonnes annually.
Similarly, I ndi ads massi v e sionsby 40milibnbtonmes anqually. Globali s r e d
energy sector investment (currently at $2 trillion) falls far short of the required USBDf& netzero GHG
emissions by 2030.

1 National Clean Air Programme: India launched the National Clean Air Programme in CY19 to tackle air
pollution across the country, which is expected to curb greenhouse gas emissions as well. To facilitate this,
the Ministry of Environment, Forest, and Climate Change has allocatedOMNK Cr.

1 International Solar Alliance: India has taken a leadership role in promoting the International Solar Alliance,

a coalition of countries dedicated to increasing the deployment of solar energy worldwide. The Export Import
Bank of India (EXIM Bank) has committed to provide financingdolar projects worth USD 1.4 Billion.

1 National Wind-Solar Hybrid Policy 2018 Framework for the promotion of large gitdnnected wingsolar
photovoltaic (PV) hybrid systems for optimal and efficient utilization of wind and solar resources,
transmission infrastructure and land.

1 India will create an additional carbon sink of 2.5 to 3B tonnes of CO2 equivalent through additional forest
and tree cover by CY30.

1 India plans to bring down the carbon intensity of the economy to less than 45%.

While India is indeed implementing some actions to achieve its goals, for instance, India has one of the most
rapidly developing renewable energy sectors in the world, but the Climate Action Tracker, which tracks the
climate actions of 40 countries andithe i mpact s, rates Indiabs overall cl
indicating that India's action needs to be more robust.

Adoption of solar energybased irrigation and rooftop electricity generation will help reduce carbon
footprint & achieve climate goals

India has almost 17.5 lakh sq kmarhble land which is the highest in the world. Majority of the land in India

is irrigated using groundwater pumps, which are majorly connected to the grid or diesel based. Solarization of
irrigation is the use of solar energy to power irrigation pumpsdaipdrrigation systems will help government

in achieving the climate goals along with ensuring easy accessibility andffexgive alternatives to farmers.

On similar lines, government has launched-RMSUM scheme to solarize irrigation with target thieve

solar power capacity addition of 34.8 GW by end of FY26 with total central financial support of INR 34.4K Cr
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Advantages of solarization of irriga
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Solar power generation is emissifsee, helping lower greenhouse gas emissions, improve air quality, and
contribute to India's renewable energy goals. Solar rooftops can significantly reduce electricity bills by up to
50%, saving households INR 15,608,000 annually and businesses over INR 2 crore. It is an economically
viable and safe option for communities without reliable grid access, and th&StBM Ghar: Muft Bijli

Yojana" scheme aims to provide 300 units of free electricity per month to 10 nfitieseholds through

rooftop solar. These systems have a long lifespan of over 25 years, require minimal maintenance, and have no
moving parts.

Global Pumps market Scenario & outlook

The global pump market was INR 6.1T in CY24 and is expected to reach INR 7.9T by CY29, growing at a
CAGR of 5.6% between CY2429

The pump industry plays a very pivotal role in sectors such as agriculture, manufacturing and residential.
Increasing investments in the renewable energy sector like solar panels and advancements in pump manufacturing
technology like smart pumps, pumps diped for specific use cases requiring highly specialized functions are
poised to fuel growth for the global pump market in the future. This expansion will be supported by factors such
as rapid urbanization, rising demand in the power sector, and adioguegter recycling and wastewater treatment,
among other drivers.

Global pumps market size
(INR T (US$ B), CY18-29P) ., 19
CAGR —  (94.0)
- 5.6%
I N |
CAGR — (71.7)
- 52%

4.5
(53.0)

CY18 CY24 CY20P
Note(s): US$ 1 = INR 84.56
Source(s): 1Lattice analysis

The global pump market grew at a CAGR of 5.2% from G248with the market being INR 6.1T in CY24
and expected to reach INR 7.9T by CY29, growing at a CAGR of 5.6% between-Z9Y2¢he rapid
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industrialization in emerging economies, along with substantial infrastructure development, necessitates
pumps for various purposes including water supply, wastewater treatment, and manufacturing operations.
Furthermore, SDG 6 focuses on addressing watarciy, poor water quality and inadequate sanitation
globally, thereby requiring water pumps to meet the increased demand and handle water quality challenges.

Global pumps market size — By region
(%, CY18-29P)

INRT 45 6.1 7.9

(USS B) (53.3) (67.8) (88.4)
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Note(s): US$ 1 =INR 84.56
Source(s): 1Lattice analysis

The Asiapacific pump market accounted for ~55% of the total market in CY24, which is the fastest growing
market followed by Europe (18%), North America (15%) batin America & MEA (13%). The market share

of Asia Pacific is expected to hold 56% of the total market by CY29. Rapid industrialization in developing
Asia-Pacific countries and increased investments in commercial and industrial projects have significantly
contributed to the region's global growth. Additionally, the economies in thePasidic region are projected

to thrive during the forecast period due to the ongoing expansion afsenshdustries, such as the chemical
industry, which is anticipated tirive up demand for liquid handling equipment.

The global pump market is segmented into industrial, agricultural and residential; Agricultural pump
market is grew at a CAGR of 9.8%, highest among all the segments

Global pump market segmentation

CAGR CAGR
(INR T (US$ B), CY18-29P) : CY18-24  CY24-29P
5.2% 5.6%
0617 IEERG 8.4%
6.1 0.9(10.2) EPETN 5.2%
(71.7)
0.4 (5.1)
0.7 (7.7)
6.5(76.8) [EERLH 5.0%

5.1 (60.2)
3.7 (44.8)

CY18 CY24 CY29P
m Industrial m Agriculture m Residential

Note(s): USS 1 = INR 84.56

Source(s): 1Lattice analysis
The industrial pump market size was INR 5.1T in CY24 and is expected to reach INR 6.5T market by CY29,
projected to grow at a CAGR of 5.0%. This growth is driven by several factors, including industrialization in
emerging economies, infrastructure develepinactivities, and stringent regulations for wastewater treatment,
among others. The agriculture pump market was INR 0.7T in CY24 and is expected to grow at a CAGR of 75.2%
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between CY2489, reaching INR 0.9T by CY29. The main accelerators behind the market growth are the
increasing adoption of solar pumps, demand for modern irrigation techniques and government support towards the
adoption of modern agricultural equipment.

The pump market offers a variety of types to suit different applications.

1 Submersible pumps are designed to operate underwater, ideal for wells and drainage systems.

1 Monoblock pumps are compact and efficient, commonly used in agricultural and industrial settings.

1 Centrifugal pumps, known for their simple design and reliability, are widely used for water supply and HVAC
systems.

1 Multistage pumps provide high pressure by utilizing multiple impellers, suitable forisigbuildings and
long-distance water transport.

1 High-end precision pumps are engineered for accuracy and consistency, essential in pharmaceutical, food
processing, and chemical industries.

Each type caters to specific needs, ensuring optimal performance across diverse sectors.

The global submersible pump market is expected to grow at a CAGR of 7.5% during CY229, reaching
INR 1.8T by CY29

A submersible pump extracts water and debris while fully submerged inside the water source. Built to sustain
complete immersion, these pumps are encompassed with protective measures to shield internal components from
water damage. Encased within a watertidramber, the motor remains safeguarded, preventing entry of harmful
substances that could corrode its mechanisms. This design enhances operational efficiency and prolongs the
pump’s lifespan. These pumps are mainly used for, irrigation, waste watemagk seeatment, drilling rigs and

oil wells to extract water from deep browells, removing water from flooded sites, etc.

Global submersible pumps market size
(INR T (USS$ B), CY18-29P)

718
(212)
(w 1)

CY1s CY24 CY25P
Note(s): US$ 1 =INR 84.56
Source(s): 1Lattice analysis
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The global submersible pump market size was INR 1.3T in CY24 and is expected to reach INR 1.8T by CY29,
growing at a CAGR of.5% from CY2429. The increasing need for efficient water management systems in
residential and commercial sectors, increasing demand for hydrocarbon products and agricultural activities
will drive demand for submersible pumps.

The global centrifugal pump market is projected to grow at a CAGR of 7.5% between CY 229 reaching
INR 4.5T by CY29

Centrifugal pumps are installed on the ground and widely employed across industries for fluid conveyance.
Centrifugal pumps comprise of pump head, shaft, and impeller and they function through-dnwetorotation
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mechanism. They are operated by converting rotational energy into kinetic energy, propelling the fluid through
the pump. These pumps are widely used in manufacturing, pharma, food & petrochemical industries, municipal
facilities, residential areas for dkimg water supply, power stations, irrigation as well as gas and oil sectors to
remove oil, dirt, slurry and other materials.

Global centrifugal pumps market size
(INR T (US$ B), CY18-29P) . 45
T (832)

CAGR
- 15%
v

CAGR — 31
— 47%
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Note(s): US$ 1 = INR 84 56
Source(s): 1Lattice analysis

The global centrifugal pump market size was INR 3.1T in CY24. It is poised for significant growth at a CAGR of
7.5% and projected to reach INR 4.5T by CY29. Increasing demand for water and wastewater treatment, and rising
investments in infrastructure pemts are driving the demand for centrifugal pumps. Moreover, the growing
emphasis on upgrading plant infrastructure across industries including pharmaceuticals, municipal services, and
food & beverage is anticipated to bolster the sector in the upcomiioglpe

The global monoblock pump market is expected to reach INR 1.1T by CY29, growing at a CAGR of 5.1%

A monoblock pump is a type of centrifugal pump that has all its rotating components mounted on a single shatft.
Fresh water and fluids that are not chemically aggressive to pump components are recommeedaifdgal
monoblock pumps. It works well for domestic applications and is used in drinking water supply, gardens,
apartments, etc. It is also used for srsalile agriculture.

The global monoblock pump market size was INR 0.9T in CY24. It is projected to grow at a CAGR of 5.1%
between CY249, reaching INR 1.1T by CY29. This growth is fueled by the demand for effective fluid
management solutions across sectors such as agrguttomstruction, and water treatment. Furthermore, the
expansion of urban areas and the increasing demand for exféoignt pumping systems are contributing to the
market's upward trajectory.

Global monoblock pumps market size
(INR T (USS$ B), CY18-29P)

T1a
CAGR - 3.5

— 5.1%
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Note(s): US$ 1 = INR 84.56
Source(s): 1Lattice analysis

The solar pump market was INR 0.3T in CY24 and is anticipated to grow at a CAGR of 19.5% during
CY24-29, reaching INR 0.7T by CY29
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A solar pump is an electrical pump that uses electricity generated by solar panels to provide the energy needed for
the motor to pump water out of the source. This pump can extract water from deep underground. Moreover, it also
serves as a sustainable altgive to unreliable grid power and environmentally harmful dipselered pumps.

Solar pumps are used in agriculture for irrigation, especially in regions with limited electricity access, domestic
and community water supply.

Global solar pumps market size
(INR T (US$ B). CY18-29P)
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The global solar pump market was INR 0.3T in CY24 and is expected to grow at a CAGR of 19.5% between
CY24-29, reaching INR 0.7T by CY29. This growth is attributed to several factors, including increasing
government support through subsidies, energy effftgieand cost savings offered by solar pumps, and concerns
regarding water scarcity climate change and erratic rainfall. The need to reduce reliance on diesel pumps,
government subsidies offered in various nations like thekRNSUM scheme of India, Rural Engy for America
Program of the USA & Solar rebate Program of UAE, lower operating expenses compared to traditional pumps
and adoption in remote areas with limited grid coverage are driving the demand for solar pumps. Additionally,
government in differentountries is providing grants, leimterest loans, and tax credits to individuals and
businesses to promote the adoption of solar pumps and other renewable energy technologies.

The global booster pump market size was INR 0.24T in CY24 and is projected to reach ~INR 0.32T by
CY29

A pressure booster pump helps augment the pressure of a fluid to a desired level. Booster pumps are present in
both residential and commercial structures, serving to amplify diminished water flow within systems or machinery
and facilitate the transfer ofater from sources like lakes, ponds, or storage tanks to be utilized in households or
commercial establishments. These pumps utilize a raiteen impeller to draw water in through the inlet and

expel it through the outlet. Booster pumps are essentialpfolications like watering your lawn or garden using

an irrigation or sprinkler system or for increasing water pressure in astarfji building or apartment complex,

Global booster pumps market size
(INR T (USS$ B)., CY18-29P)
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water supply for municipalities or buildings using wethter systems. It is also used in manufacturing industries
requiring highpressure water flow, mining and food processing industries

The global booster pump market was INR 0.24T in CY24. Itis estimated to grow at a CAGR of 6.3% from CY24

29 and reach INR 0.32T by CY29. A surge in residential construction leading to high water consumption, and the
launch of energiefficient booster pungpare the key factors contributing to the growth and demand for pressure
booster pumps. Also, regions facing water scarcity use pressure booster pumps to optimize water usage by
efficiently distributing water resources.

The multistage market was INR 1.5T during CY24 and expected to grow at a CAGR of 10.4% during CY24
29

A multistage pump is characterized by the passage of fluid through a series afr tmore impellers.
Consequently, this type of pump has numerous liquid chambers or stages arranged in a series. Each stage includes
an impeller, along with a diffuser and return guide vanes, all contained within a single casing. Multistage pumps
are availale in various types, including horizontal and vertical centrifugal pumps, submersible pumps, side
channel pumps, split case pumps, and turbine pumps. These pumps are commonly used in applications requiring
high pressures, such as higee building watedelivery, irrigation, reverse osmosis, fuel delivery, oil and gas
production, mining, and supplying boiler feed water in power plants.

Global multistage pumps market size
(INR T (US$ B), CY18-29P)
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Global multistage pumps market size was INR 1.5T in CY24 and is expected to grow at a CAGR of 10.4% between
CY24-29. The global multistage pump market is set for sustained growth, driven by industrial expansion,
technological advancements, regulatory regmients, and rising demand for efficient water management solutions
across multiple sectors.

Global high-end precision pump market was valued at INR 1.5T in CY24 and is projected to grow at a
CAGR of 5.0% during CY24-29, with the market reaching INR 1.9T in CY29
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High-end precision pumps are distinctly designed pumps and have operational attributes that make them
particularly suitable for applications where precise fluid transfer and control are paramount. These pumps operate
by capturing a fixed volume of fluid drthen displacing it into the discharge pipe. These pumps can accommodate

a wide range of fluids like corrosive, abrasive, etc. which makes them versatile for numerous applications. These
pumps are designed to ensure a consistent flow rate even undgrésghre conditions, which is essential in
various industries such as petroleum, gas, chemicals, food and beverages, and water treatment.

Global high-end precision pump market size
(INR T (US$ B), CY18-29P)
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The global market size for higgnd precision pumps was INR 1.5T in CY24 and is projected to reach INR
1.9T by CY29, growing at a CAGR of 5.0% during C¥24. Advancements in pump technologies, the
expansion ofndustries like pharmaceuticals, and chemicals which require handlingisiggsity fluids such

as heavy oils, slurries, etc are driving the market of-eigth precision pumps. Pumps like Inline pumps are
employed for circulating chilled water and hot erin commercial buildings. These pumps are widely used

in both residential and commercial buildings applications, including hydronic heating systems and domestic
hot water circulating systems.

Rising urbanization & industrialization, stringent government regulations & initiatives are some of the
factors which will drive the global pump market

The pump industry is being propelled by rising urbanization and industrialization, along with strict government
regulations regarding wastewater treatment. Grants provided by institutions like the World Bank for water
infrastructure development and teclogital advancements in alternative solutions to conventional pumps, such
as solar pumps, are expected to drive market growth. Moreover, the incorporation of technology and computer
modelling in pump manufacturing has led to innovative advancements in giesign, repair, and replacement,
fostering growth and paving the way for future opportunities.
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Growth drivers

. * Growing demand as advanced technologies like IoT and Al are revolutionizing pump
Q_ 4 Technological advancements manufacturing
Q@ Stringent government + Stringent regulations for wastewater treatment leading industries to invest in energy-
£= regulations efficient pumping solutions

Subsidies offered through Government initiatives like PM KUSUM (India), REAP
(USA) and Solar Rebate Program (UAE)

— REAP, USA: USDA announced US$ 145M in funding in 2023 for 700 loans and
Government initiatives grants through REAP to help agricultural producers and rural small business
owners make energy efficiency

&

— Solar rebate program, UAE: Provides financial incentives or rebates to
individuals or businesses for installing solar panels

Industrial growth in mining, petrochemicals, etc. drives demand for efficient pumping
systems for water supply & fluid transfer

]

Rapid industrialization

Rising need for water in residential and commercial sectors requires investments in
water treatment & sewage systems

B\

55
[iaiic]
oopoop
e

Rising urbanization
g — Increasing residential construction activities such as high-rise buildings
demand need for efficient water supply and waste management

High focus on infrastructure development, particularly in developing countries results

Infrastructure development to an increased usage of pumping systems

* Grants and assistance from organmizations like the World Bank to governments for
enhancing and expanding water infrastructure

a G

Grants and loans

3. Indian pumps market Scenario & outlook
Indian pumps market attractiveness

The Indian pump market was INR 380.5B in FY25 and is expected to reach INR 591.9B by FY30, growing
at a CAGR of 9.2% between FY2530

Pumps are vital across various sectors in Indiguding agriculture, industrials and infrastructure, making the
pump industry a key contributor to the nation's growth. This sector has experienced significant growth in recent
years, driven by the expansion of domestic infrastructure projects andimatesive industries. Advancements

like built-to-suit pumps for specific applications in various industries and customization that optimizes pump
performance for unique processes are also gaining potential. The increasing demand in these areas uhderscores
essential role of pumps in supporting India's development and economic progress. Government initiatives like Jal
Jeevan Mission and Swachh Bharat Mission are also driving growth in the pump market by increasing demand for
water supply infrastructure drsanitation solutions.

Pumps market size - India
(INR. B (US$ B), FY19-30P)
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The Indian pumps market was ~INR 380.5B in FY25, expected to reach ~INR 591.9B by FY30, growing at a
CAGR of 9.2% between FY230. India currently has just ~5% share in global pumps market, indicating a
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significant opportunity for growth Agriculture drives growth in the Indian pumps market through increasing
demand for efficient irrigation solutions, boosted by government initiatives, increasing adoption of solar pumps
and rising need for reliable watarpply to enhance crop yields. Rapid industrialization, coupled with significant
infrastructure development, drives the need for pumps for water supply, wastewater treatment, and manufacturing
operations. Urbanization in India is also driving the growthpomps due to increased demand for water
management, construction, and industrial activities in expanding urban areas.

Electric motors are devices that transform electrical energy into mechanical energy, usually resulting in rotational
movement. These motors are used in consumer electronics, automotive industry, industrial applications,
agriculture, pumps, etc. The glok&éctric motor market is projected to grow at a CAGR of ~7% from CX24

with the market being valued at ~US$ 219.4B by CY29. The electric motor market in India was estimated at US$
4.1B in FY25 and is expected to reach US$ 8.0B in FY30, growing at a @AGR3% from FY2530. Induction

motors, also known as asynchronous motors, are a type of alternating current electric motor that operates based on
the principle of electromagnetic induction, Induction motors are extensively utilized in numerous iapgliwéh

pumps being of it. The induction motor market in India was estimated at ~US$ 0.8B in FY25 and is expected to
grow at a CAGR of ~13.8% from FY2%0, with the market being valued at ~US$ 1.5B in FY30.

A vibratormotoris anelectricmotordesignto createvibrations.It is mainly usedin constructiorindustry,good.
feedandflour factories

The Indian pump industry is segmented intaagricultural pumps, industrial pumps, and residential pumps;
Agricultural pumps sector is expected to grow at a CAGR of 8.4%

Indian pump market segmentation

(INR B (US$ B), FY19-30P) CAGR CAGR
5019 FY19-25 FY25 — 30P
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Note(s): US$ | = INR 84.56
Source(s): 1Lattice analysis

Industrial pumps sector: The Indian pump industry has significantly broadened its presence across various
industrial sectors. It forms ~6.5% of the global industrial pumps market in FY25. Water treatment, oil and gas,
power generation, and chemical pharmaceuticals, automotivebadgrocessing industries, depend heavily on
pumps for essential operations. These sectors utilize pumps for processes such as fluid transportation, cooling,
lubrication, and water management, underscoring the critical role giutin@ industry in supporting industrial
activities and overall economic growth. KBL, KSB, Lubi pumps, Flowserve, CRI pumps and WPIL are the key
players in Industrial pumps market. Industrial pumps sector forms 27% of Indian pump industry in FY25 and is
expected to grow at a CAGR of 10.5% by FY30.It would form 30% of Indian pump industry in FY30

Agricultural pumps sector: Agriculture stands as a crucial sector propelling the demand for pumps in India,
given the nation's expansive agricultural terrain. Pumps play a pivotal role in irrigation and water management,
facilitating efficient water distribution across farmlandslitnforms ~18% of the global agricultural pumps market

in FY25. Agriculture's vital role in India necessitates pumps for irrigation and efficient water use, making them
essential for farm output and livelihoods. Also, farmersrameeasingly turning to solar pumps for irrigation. This

is driven by both cost savings on electricity or diesel and reduced environmental impact, making them a sustainable
solution for water needs. KL, Oswal pumps and Shakti pumps are the major ptagteesagriculture pumps
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market. As per statistics, the agricultural pumps sector forms 67% of Indian pump industry in FY25 and is expected
to grow at a CAGR of 8.4% by FY30.It would form ~65% of Indian pump industry in FY30.

Residential pumps sectorThe residential pumps sector, forming ~4% of the global residential pumps market in
FY25, is pivotal for the pumps industry in India as the demand for residential properties continues to surge. This
upsurge drives a corresponding increase in the demarekfdential pumps and motors. The growth in residential
construction projects underscores the essential role of pumps in supporting household water supply, heating, and
ventilation systems, highlighting the significance of ttgster for the pumps industry. While KBL and CRI are
among the largest pump players in the residential pumps market, it is largely dominated by small local players. As
per statistics, the residential pumps sector forms ~5%% of Indian pump industry in ¥ B5eapected to grow

at a CAGR of 13.6% by FY30. It would from ~6% of Indian pumps industry in FY30

The Indian submersible pump market is expected to grow at a CAGR of 10.5% during FY280, reaching
INR 330.4B in FY30

The submersible pumps market in India is experiencing growth, with bore wells emerging as a significant segment
due to reducing water table. The growth is also driven by increased applications in water treatment and mining
sectors across the country. Thpsenps also play a pivotal role in household water supply, finding strong demand
even in Tief3 cities. The submersible pump market grew at a CAGR of 34.2% betweer2BYdrl was valued

at ~INR 200.7B in FY25, forming ~5% of the global submersible pumgdken It is expected to reach ~INR
330.4B by FY30, growing at a CAGR of ~10.5% from FYZ®&

Submersible pumps market size - India
(INE_B (US$ B), FY19-30F)
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Grid-connected submersible pumps are water pumping systems that utilize electricity directly from the grid,
instead of depending on batteriesratependent solar panels. The market for-gadnected submersible pumps
in India was estimated at US$ 0.47B in FY25 and is expected to grow at a CAGR of 8.3% betwe@&dFY25

Key growth drivers for submersible pump market are:

1 Technological advancements that boost efficiency across products and services, including
innovations in materials, manufacturing, and digital tech

1 Government incentives and regulations, such as PM KUSUM scheme which mandates usage of
submersible pumps

1 Declining groundwater levels increase the demand for submersible pumps, which can operate deep
within water sources

1 Additionally, rising construction activities and the water needs of residential complexes further drive
demand for these pumps in residential / domestic sector

1 Urbanization in India is driving the growth of submersible pumps due to the increased demand in
densely populated urban areas and rising high rise buildings.

1 The increasing demand for wastewater management in India is driving growth for submersible pumps
due to their efficiency and reliability in handling sewage and drainage systems.
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A submersible motor is a crucial part of a submersible pump, engineered to function underwater. This electric
motor is hermetically sealed and directly attached to the pump body, enabling the entire unit to be submerged in
the fluid being pumped. The Ingissubmersible motor market was estimated at ~US$ 1.08B in FY25 and is
expected to exhibit a growth of 10.3% in F¥386, with the market being valued at ~US$ 1.76B in FY30.

The Indian centrifugal pump market is valued at INR 83.8B in FY25 and is expected to grow at a CAGR of
6.4% during FY25-30, reaching INR 114.1B by FY30

Centrifugal pumps are utilized for transferring fluids both within and between facilities.effiggntly handle a

range of fluid viscosities, from medium to high viscosity liquids, liquefied gases, andlikatfuids. Due to the
diverse nature of transfer operations, it's crucial to select the most versatile, reliable, and efficient pumping
technology available. The market has benefited significantly from advancements in the materials used to
manufacture these pumps over the years.

Centrifugal pumps market size - India
(INR B (US$ B), FY19-30P)
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The centrifugal pump market grew at a CAGR of 5.7% between 261#8nhd was valued at ~INR 83.8B in FY25,
forming ~3% of the global centrifugal pumps market. It is expected to reach ~INR 114.1B by FY30, growing at a
CAGR of 6.4% from FY280. The growth isalso being driven by technological advancements, rising
infrastructure projects, increasing industrial applications, and growing demand for efficient water and wastewater
management.

The Indian monoblock pumps market is expected to grow at a CAGR of 8.1% during FY230, from INR
50.3B in FY25 to INR 74.2B in FY30

The monoblock pump, a centrifugal pump variant, finds extensive use across water supply, irrigation, agriculture,
and industrial applications. Over recent years, the monoblock pump market has seen substantial growth in India.
The monoblock pump market grewa CAGR of 6.3% between FY-% and was valued at ~INR 50.3B in FY25,
forming ~6% of the global monoblock pumps market. It is expected to reach ~INR 74.2B by FY30, growing at a
CAGR of ~8.1% from FY280. The Indian monoblock pumps market is thriving do their strong demand in

the rural areas. They are popular in agricultural usage for their compact design, easy installation, and efficient
irrigation. This growth trend has prompted a surge in product offerings, catering to diverse demands aag®ss secto
and driving innovation uptake in the market.
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Monoblock pumps market size - India
(INR B (US$ B), FY19-30P)
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The Indian pressure booster pumps market is INR 16.8B in FY25 and is expected to reach INR 28.5B in
FY30, growing at a CAGR of 11.2% between FY280

Pressure booster pumps offer a comprehensive solution for enhancing water prestcuégusly designed for
seamless performance. These systems maintain consistent water pressure across all outlets, automatically starting
or stopping the pump based on pressure fluctuations. They are predominantly utilizedrisehlglildings for

wate transport, in irrigation systems, and in industrial applications such as filtration and reverse osmosis. The
booster pumps are also used in municipal supply to tackle low water pressure issues in buildings or areas further
from the main supply.

Pressure booster pumps market size - India
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The pressure booster pump market grew at a CAGR of 8.6% and was valued at ~INR 16.8B in FY25, forming
~7% of the global booster pump market. It is expected to reach ~INR 28.5B by FY30, growing at a CAGR of
~11.2% from FY2530. The market is driven by factosuch as increasing urbanization, rising kige building
construction, and the need for consistent water pressure in residential, commercial, and industrial sectors.
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The Indian multistage pump market is INR 135.1B in FY25 and is expected to grow at a CAGR of 16.6%
between FY2530, reaching INR 290.7 by FY30

In a multistage pump, each impeller functions as an independentsiagkcentrifugal pump. This design allows
multistage pumps to generate higher power and pressure with smaller teatdirg to significant energy savings.
Consequently, these pumps are increasingly favoured for their efficiency and performance in various applications.

Multistage pumps market size - India
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The multistage pump market grew at a CAGR of 21.9% between-B¥ 2&d was valued at INR 135.1B in FY25,
forming ~5% of the global multistage pump market. It is expected to reach INR 290B by FY30, growing at a
CAGR of 16.6% from FY280. The Indian multistge pumps market is flourishing due to a few reasons:
1 Growing industrial activity that demands highessure fluid transfer in processes like power
generation and chemical processing.

1 Falling water tables driving demand for advanced water extraction systems.

The Indian high end precision industrial pumps market is expected to grow at a CAGR of 12.7% between
FY25-30, from INR 31.6B in FY25 to INR 57.5B in FY30

High-end precision pumps are vital to key sectors of the Indian economy, including oil and gas refining, nuclear
power plants, and pharmaceuticals. These industries demand pumps that offer exceptional accuracy, reliability,
and resistance to harsh matesiahd conditions, ensuring optimal performance and safety.
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They handle a wide range of viscosities and temperatures, making them ideal for applications requiring precise
flow control and reliability, such as in oil and gas, pharmaceuticals, and food processing industries.-€hd high
precision industrial pumps mat grew at a CAGR of 8.7% between F¥28 and was valued at INR 31.6B in
FY25, forming ~2% of the global higénd precision industrial pumps market and is expected to reach INR 57.5B
by FY30, growing at a CAGR of 12.7% from FY-38.

Different type of Industrial pumps and classification

Helical Rotor Pump

A helical rotor pump is a type of positive displacement pump that operatesaiinng a helicashaped rotor,

which moves specific volumes of liquid through the pump with each rotation. It is used in food processing
industries, and sewage and water treatment systems to pump sludge and chemicals. Indian helical rotor pump
market wawalued at INR 18.1B in FY25. It is expected to reach INR 33.0B by FY30 growing at ~12.8% CAGR.

Progressive Cavity Pumps

A Progressive Cavity Pump (PCP) is a type of positive displacement pump engineered for the accurate and efficient
transfer offluids, from lowviscosity liquids to highly viscous materials. Their adaptability and effectiveness in
handling diverse substances make them essential across multiple industries, such as oil and gas, food processing,
wastewater treatment, etc. Indian P@Brket was valued at ~ INR 7.8B in FY25 and is projected to grow at a
CAGR of ~11.8% from FY280 reaching INR 13.7B. PCP screw pumps are employed in paint shops, oil and gas
industries, as well as in industries handling viscous fluids and ship operations.

Industrial centrifugal Pump

They are extensively used in industries such as wastewater and water supply treatment, oil and gas industry, power
generation, chemical industries, etc. The industrial centrifugal pump market in India was valued at ~INR 32.2B in
FY25 and is estimated toaw at a CAGR of ~14.8% from FY 280 reaching INR 64.2B. In chemical industries,
Chemicalpumpsareusedin the chemicalprocessingndustryto transferchemicalsandotherfluids duringthe pr
oductionprocessChemicalssuchasacids,alkalis,andsolventsrequirespecialpumpsto handletheir corrosiven

ature.

Pressure pumps
High-pressure pumps and compressors are devices designed to generate and maintain high pressures, as well as

facilitate circulation in higkpressure unit operations. These are used in applications where a constant flow rate is
required, such as firefightinor industrial process control. Indian pressure pump market is INR 5.6B and is
expected to grow at a rate of ~11.8% from F¥3&5 with the market being valued at INR 9.8B in FY30.

Reciprocating pumps

A reciprocating pump is a type of positive displacement pump that traps a fluid in a chamber and then expels a
precise volume of it using mechanical pressure. These pumps find application in various domains, including
municipal water systems, irrigatiorirdfighting, air conditioners, water circulation, boiler feeds cooling towers as
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well as fuel transfer. Indian reciprocating pumps market valued at INR 14.7B in FY25 and is expected to grow at
a CAGR of ~12.8% from FY230 reaching INR 26.8B in FY30

Demand drivers in each end user industry
The growth of Indian pump industry is driven by various factors which differ basis the end user industry.

Industrial sector:

The demand drivers for pumps in India stem from various key areas, reflecting the critical role pumps play in
facilitating essential processes, thus contributing to sustained demand growth.

i) Water and Wastewater Management;Pumps play a vital role in regulating water supply by moving
water from lower to higher levels and facilitating sewage pumping and treatment processes. Increasing
projects by states and municipal corporations for sewage collection, treatment, andppdyesystiems
are boosting pump demand.

i) Power Generation: In the power industry, pumps are used for processing, lubrication, and cooling.
Different activities within the sector require various pumping solutions, such as boiler feed water
pumps, booster pumps, and higressure boiler feed pumps, driving demaivecity.

iii) Oil and Gas Operations:Effective pumping systems are essential at various stages of oil and gas
processes, including extraction, transportation, and refining. Pumps are indispensable for moving fuel
from the refineries, or storage facilities, driving continuous demand ingbisrs

iv) Chemical Industry: The rapid growth of the Indian chemical market has significantly increased the
demand for higkguality industrial pumps. As the chemical industry expands, there is a heightened need
for reliable and efficient pumping solutions to handle various processeh, as the transfer of
chemicals, handling of corrosive substances, and maintaining production efficiency.

v) Pharmaceutical Industry: Pumps play a crucial role in various stages of pharmaceutical
manufacturing. They move liquids between tanks during mixing, sterilization, and purification. They
also meter exact amounts of fluids for accurate ingredient ratios in medications.

Agricultural sector:
The demand drivers for agricultural pumps include reliable irrigation water supply, rising food demand, improved
irrigation efficiency, technological advancements, and enhanced farmer productivity. These factors collectively

bolster the market growth forgdcultural pumps by enhancing irrigation capabilities, supporting increased
agricultural production, and integrating advanced technology.

Reliable water supply for Growing domestic and Enhanced irrigation Technological ad q Enhanced farmers’
irrigation global food demand efficiency ecinological advancements productivity
SRR % -\/- ‘E ‘
wlow U 2

* Need for constant and hassle- * Increased in agnicultural * Assurance of water reaching + Launch of advanced, high- + Increase in efficiency by
free water supply exports every part of the field tech pump solutions high-flow water pumps
+ Decreasing groundwater * Need for modern agricultural + Improves irrigation quality » Improved efficiency of solar + Usage of automated irrigation
levels, requiring efficient machinery, including pumps and production rates pumps through: system leading to high crop
pumps for deeper access * Rizsing Indian population — Enhanced photovoltaic yield
requiring ever increase supply technology
of agricultural produce — Ease of operation

Residential sector:

The demand for residential pumps is driven by increasing population and urbanization, continuous technological
advancements improving efficiencgrowing environmental awareness promoting-g@ndly solutions, and
supportive government regulations and incentives.

i) Increasing Demand: Population growth, urbanization, and changing consumer preferences drive the
rising demand for residential pump products and services.

i) Technological AdvancementsOngoing innovations in materials, manufacturing processes, and digital
technologies improve the efficiency and effectiveness of residential pumps.

iii) Enhancing Water Pressure in Modern Buildings:Traditional systems often fail to deliver sufficient
water pressure to upper floors in higbe buildings. Pressure booster pumps ensure adequate pressure
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throughout. In large mixedse developments, multistage pumps use multiple impellers to maintain

pressure across extensive layouts and long pipelines.

Key initiatives driving growth in agricultural pumps segment:

Several initiatives collectively contribute to the growth of agricultural pumps in India by addressing affordability,
sustainability, efficiency, andsability concerns among farmers.

Jal Jeevan Mission PM-KISAN
- Ensures safe drinking water for rural households 6 + Provides INR 6K annually to small & marginal farmers for agricultural inputs
+ Improves water availability for agriculture = Financial support boosts farm income, productivity, and sustainable practices
Swachh Bharat Micro-Irrigation Fund
= Improves sanitation and conserves water resources 7 = Combines micro-irrigation with agricultural pumps
+ Develops infrastructure to ensure reliable irrigation = Supports efficient water management and cost savings for farmers
PM-KUSUM National Selar Mission
+ Boosts farmers' income by replacing costly diesel with cheaper solar energy 8 = Offers financial assistance and subsidies for solar-powered pumps in
-+ Allows farmers to sell surplus power to DISCOMSs and improves its financial agriculture
health - Encourages decentralized solar power plants by farmers or panchayats
PM-KSY Agricultural Demand Side Management Program (AgDSM)
= Aims to optimize irrigation investments, expand cultivable land and promote 9 « Encourages replacing inefficient agricultural pumps with energy-efficient
precision irrigation models
+ Support agriculmral pumps for better water management in farming = Reduces energy consumption and improves pump efficiency
Atal Bhujal Yojana . . ; n APP
= Addresses groundwater depletion with sustainable practices for agricultural DiatiunallEn ey l'_?fﬁaent Agncultul_'e LSS L T T (RIS )
10 = Replaces old agricultural pump sets with energy-efficient ones for free

+ Promotes water conservation and innovative management techniques

2 = Aims to reduce energy use in irrigation and lowers farmers' irrigation costs

Investments in the pump sector:

The pump industry continuously invests in research and development, with significant funding allocated by
industry players. This ongoing R&D effort drives innovation and technological advancements, enhancing product
efficiency and reliability across variswapplications.

1

KBL has been investing heavily in R&D. In FY23, it invested INR 251M. Among the recent
innovations, KBL has a range of APl and NARI pumps and steam turbines, which have been
exhibited at ADIPEC exhibition, Abu Dhabi, drawing significant attention framdustry
professionals. It also has the advanced DBxe & LLC pump systems, optimized for oil and gas
applications, along with usage of Augmented Reality (AR) technology.

KBL has a subsidiary joint venture with Corrocoat Ltd. UK, which manufactures coatings at its
advanced facility in Kirloskarvadi, Maharashtra, and handles turnkey projects for the supply and
application of coatings on various equipment. KBL also has ayeimture with Ebara Corporation,
Japan, and together they manufacture and supply rotary equipment like process pumps, boiler feed
water pumps, steam turbines for mechanical drive and steam turbine generators, etc. required for
hydrocarbon processing indtiss and power generation.

CRI, recognized by India's Ministry of Science & Technology, boasts a strong R&D wing and leads
in combination model pumps. They recently launched new HVAC, solar, and pressure booster pump
series, investing INR 121M in R&D for FY23.

Shakti Pumps (India) Limited, a leading eneggficient pump and motor manufacturer, received its

7th patent from the Indian Patent Office for a "Grinder Pump Assembly with Adjustable Impeller."
This innovation enhances wastewater treatment by efficignthyding solid waste into smaller
particles, improving downstream processes like sedimentation, biological treatment, and filtration
KSB Pumps has recently launched multiple new pumpsets for various applications like dewatering in
sewage, oil & water applications, low voltage applications, high head applications and various other
water handling applications. In FY23, it invested INRN6.i® R&D for pumps.

Roto Pumps has inaugurated its new subsidiary, Roto Energy Systems Ltd, marking a major step into
the rapidly growing solar submersible pumping solutions market. This expansion reflects the
company's commitment to innovation and sustainable energy teghe®lo

India Market and Business Characteristics Related to Pump

Submersible pumps: Briefsnapshot on enduse sectors:
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Submersible pumps are used for various use cases, of which farm irrigation, flood risk mitigation, wastewater
treatment, usable water pumping and oil extraction are the major ones.

i) Farm _irrigation: Deepwell submersible pumps and vertical turbine pumps are widely utilized
configurations of submersible pumps for irrigation purposes. Both configurations play vital roles in
agricultural irrigation systems, offering reliable water supply solutionsddous farming operations.

1 Deepwell submersible pumps are designed for submerged operation in deep boreholes,
efficiently lifting water to the surface.

1 Vertical turbine pumps, on the other hand, are suited for applications where the water source is
relatively shallow and requires less submersion depth.

i) Portable water pumping: Instrumental in extracting portable water from wells and boreholes for
domestic use. Extracting water from considerable depths does not strain their efficiency as they consume
minimal power.

iii) Flood risk mitigation: Plays a crucial role in diverting water away from structures, mitigating the risk of
flooding and waterelated damage. Particularly in flopdone areas, they serve as indispensable tools
for flood prevention.

iv) Wastewater treatment: Employed for solids and waste extraction from water bodies, water and sewage
treatment facilities rely on them for efficient separation of solid waste from water.

v) Oil_extraction: Engineered to handle diverse viscosity levels, temperature fluctuations, and depth
variations.

Centrifugal pumps: Brief snapshot of enduse sectors:

Centrifugal pumps are very important for various operations in the agricultural and industrial sectors, with
agricultural irrigation, wastewater treatment, municipal water supply and HVAC (Heating, Ventilation and Air
Conditioning) systems being the magoes.

i) Agricultural irrigation: Integral for providing a steady supply of water to crops. Whether drawing water
from wells or reservoirs, these pumps play a vital role in maintaining irrigation systems

i) Wastewater treatment: Within wastewater treatment facilities, centrifugal pumps play a critical role in
advancing wastewater through multiple treatment processes. These stages typically include screening,
sedimentation, filtration, and disinfection, where pumps ensure thmgons movement of wastewater
for effective treatment.

iii) Municipal water supply: Essential components of urban water distribution networks, sourcing water
from diverse locations such as wells, reservoirs, or rivers. Centrifugal pumps pressurize sourced water,
enabling the efficient distribution of water to various destinations.

iv) HVAC system: Centrifugal pumps are crucial components of HVAC systems where they circulate water
or coolant to regulate the building temperature and enhance thermal comfort within the building.

Key supply chain dynamics for pumps:

The supply chain dynamics of both submersible and centrifugal pumps are influenced by a multitude of factors,
including the availability ofspecialized raw materials, the accessibility of spare parts, government policies &
regulatory compliances, economic conditions and market dynamics. These factors collectively shape the
procurement, production, and distribution processes within the cgatrifwmp industry, impacting efficiency,
flexibility, and costeffectiveness. Pump manufacturers require skilled engineers, mechanists, welders, and
assemblers to build and maintain the machines that create pumps, ensuring precise components throughout the
supply chain.
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Supply Chain Dynamics for Pumps
» Influence on pricing strategies and market

3 = Corrosion-resistant materials required for
ﬁ positioning due to: ‘ underwater environment by submersible pumps =
- Brand rep.utaucn. . » Usage of different raw materials for cenfrifugal
- Product differentiation pumps based on specific applications
— Dustribution channels * Disrupted production due to variations in
— Customer preferences Market availability or price of these materials
Raw materials

dynamics

+ QOperations of pumps in demanding

Availability environments =
of spare parts * Requirement of readily available spare =
parts to minimize downtime

= Influence of inflation on costs,
affecting overall business

' * Impact of conditions like exchange
1 rates, recession, etc.

performance
Government
. y policies & .
+ Impact on pump pricing due to government T Labor costs * Key part of pump manufacturing expenses
Q policy changes (import tariffs. GST rates) mmpliﬂnl;:ye * Changes in labor wages affect production ¥
) * Compliance with regulatory standards (e.g., costs and, consequently, price of pumps
) BIS) adds costs. affecting pump prices { é

Apart from these, customization vs. standardization and geographical dispersion also affect the centrifugal pump
supply chain
9 Customization vs. standardization Need for customization to meet specific performance
requirements, balancing production efficiency with customization adds complexity
1 Geographical dispersion Centrifugal pump manufacturing is geographically dispersed as
different regions specialize in specific pump types or sizes. For example, Japan specializes in heat
pumps, while Germany and Italy provide customized pumping solutions for chemical irglustrie
This specialization adds complexity to the supply chain.

Pump type-wise analysis:

Pumps are classified based on-aise industry, raw materials used, and energy source used. Based onuke end
industry, pumps are categorized into agriculture & residential, and industrial sectors. There are two types of pumps
basis raw materialscastiron (Cl) and stainless steel (SS) pumps. Depending on the energy source used to operate
the pumps, there are three typegid-based, diesdbased and solar pumps.

(a) Based on eneuse industry:

Agriculture and residential account for 80% of the Indian pump market. The industrial sector, constituting
the remaining 20%, encompasses industries such as Water & Sewage Treatment, Power Generation, Oil &
Gas, Metals & Mining, and others. With its tectogical complexity, the industrial sector poses challenges

for SMEs seeking entry into the pump market.

(b) Based on raw materials:

Castiron and stainless steel are key materials in pump manufacturing. Cast iron pumps are favored for general
water supply and drainage, whereas stainless steel pumps are preferred in corrosive environments like the
chemical industry. Stainless steel c#ngal pumps offer notable advantages, including higher hydraulic
efficiency resulting in reduced energy consumption and resistance to corrosion. In 40k 8% the pumps

use stainless steel material compared to ~60% of newly manufactured pumpy.diesdite being pricier

by 20% to 30%, stainless steel pumps are gaining traction due to their superior performance, although
currently less prevalent than cast iron pumps.

(c) Based on energy source:

In India, groundwater is the major source of irrigation in the agricultural sector. Aimost 60% of the total
irrigated area in India relies on groundwater pumping. Based and diestlased pumps are the
predominant choices for irrigation india, with solar pumps gradually emerging. Gogised pumps and

diesel pumps offer quick installation and low initial investment but entail high maintenance costs and
generate noise and air pollution. Ghdsed pumps, leveraging electricity, are parsidylfavored due to

their convenience, especially for accessing deeper water sources. Conversely, solar pumps boast lower
maintenance costs and longer lifespans despite their higher initial investment compared to traditional options.
India currently has ~26 million groundwater pumps in operation, with electric pumps comprising a
substantial majority at ~77%, followed by diesel pumps at 22%. Notably, solar pumps represent a mere 0.1%
of the total, indicating a significant opportunity for growth and adopicorenewable energy solutions in the
agricultural pumping sector.
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Groundwater pumps
(%, CY23)
Total: 21.6 M

Manual/ animal
; pumps, 0.9%
Diesel pumps,

Wind energy based
Electric pumps, 76.6% pumps, 0.2%

Renewable energy
based pumps, 0.3%

Source(s): Ministry of Jal Shakti,1Lattice analysis

Export scenarios of pumps:

Amid growing global investments in irrigation, water management, mining, and chemicals, Indian pumps are
gaining significant traction internationally. With exports to over 190 countries surging by more than 20% post
COVID, Indian pumps are recognized fbeir costeffectiveness and efficacy in addressing the rising demand for
clean water and wastewater solutions worldwide. Furthermore, hntkale submersible pumps are carving a
niche in the oil and gas sector, offering corrogiesistant solutions suitkb for offshore applications,
underscoring India's substantial export potential of INR 114.8B in FY25, which currently sees around 16% of its
manufacturing capacity dedicated to exports.

Indian pump manufacturers often enjoy a cost advantage over international players due to several factors.
(a) Lower Manufacturing Costs: India has a readily available workforce (594M as of 2023) with
competitive wages, leading to lower production costs compared to developed nations
(b) Government Incentives: The Indian government provides subsidies and encourages domestic
production through initiatives like 'Make in India’, further reducing costs for Indian manufacturers.
(c) Localized Supply Chains:Indian players often have wadktablished domestic supply chains for raw
materials and components, minimizing import dependence and associated costs.

Key countries India exports to:

Indian pump industry has seen a 9.2% CAGR growth in exports from INR 76.1B in FY20 to INR 114.8B in FY25.
The USA is the largest importer of pumps, importing 26% of the total pump exports from India, followed by
Germany (6%) and UAE (6%). The top 10 countries importing from India form ~62% of the total pump exports.

Pumps exports from India Key countries India exports to
(INR (US$ B), FY20-25) — (%, FY25)
CAGR : Total: INR 114.8B
020 (USS 1.4B)
114.8 1148
109.9 (1.4 (L4
. (1.3)
tots o 3%
76.1 76.1
©.9) (.9)
AE, 6%
“——_Saudi Arabia, 4%
Thailand, 2%/ | o ltaly. 3%
) . Iraq, 3%
China, 2% | UK, 3%
Turkey, 2%
FY20 FY21 FY22 FY23 FY24 FY25

Note(s): USS 1 = INR 84.56
Source(s): DGCIS, 1Lattice analysis
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Key countries India imports from:

Indian pump industry has seen a 8.4% CAGR growth in imports from INR 84.2B in FY20 to INR 126.8B in FY25.
China is the largest exporter of pumps, exporting 20% of the total pump imports to India, followed by Germany
(16%) and USA (12%). The top 10 countries exporting to India form ~77% of the total pump imports.

Pumps imports to India
INR (USS$ B), FY20-25

v

CAGR _——

- 8.4%%

118.4
.9

1353
(1-6) 126.8

Key countries India imports from
(%, FY25)

Total: INR 126.8B
(US$ 1.5B)

China, 20%

Germany,16%

118.4 (L5)
(14
0,
93.0 Others, 23%
84.6 @1
(1.6
Thailand, 3%
Singapore, 3%
Korean Republic, 3%
UK, 3%
Ttaly, 4%
Austria, 5%
FY22 Fy23

FY20 Fy21 FY24 FY25

Japan, 7%

Note(s): USS 1 = INR 84.56
Source(s): DGCIS, 1Lattice analysis

Export and import analysis by type of pump:

Centrifugal pumps play a key role in India's pump exports, owing to their versatile usage in diverse industries. As
global demand rises for water treatment and irrigation solutions, India's expertise in cemsstant
submersible pumps presents anofiremising export avenue. Companies that specialize in industrial and process
pumps, target niche export markets catering to specific applications.

India predominantly imports air and vacuum pumps, with China emerging as the primary exporter of these
products. Additionally, India imports various pump spare parts such as valves and taps to support its pump
manufacturing and maintenance industries. €hiesports play a crucial role in ensuring the availability of
essential components for the operation and upkeep of pumps across various sectors including manufacturing,
agriculture, and infrastructure development.

Key exporters of pump:

Indian pump market is dominated by some key major players, including Kirloskar Brothers Limited (KBL), CRI
Pumps, Oswal Pumps, Texmo Industries Ltd., Jyoti Pumps Ltd. and WPIL Ltd.
1 KBL leads pump exports, capitalizing on their renowned brand and extensive global network, offering
centrifugal pumps to diverse international industries.
1 CRI Pumps, with a strong global footprint, exports pumps for industrial, agricultural, and domestic uses,
prioritizing innovation and energy efficiency.
1 Oswal pumps, solar pump manufacturer, supplier and exporter, exports solar pumps and motors and
submersible and centrifugal pumps.
1 Shakti pumps is also a leading exporter of solar pumps, havinglasuge manufacturing unit for a
wide range of products.
1 Texmo specializes in customized industrial and process pumps, excelling in chemical, pharmaceutical,
and sugar applications worldwide.
1 Jyoti exports centrifugal pumps for global water supply, irrigation, and power sectors, focusing on R&D
for cuttingedge solutions.
1 WPIL, a submersible pump specialist, exports solutions for agriculture, wastewater treatment, and
dewatering, known for its corrosieesistant expertise in challenging environments.

Solar pump market overview

Indian solar pump market was valued at INR 164.5B in FY25 and is expected to grow at a CAGR of 11.0%
between FY2530, expected to reach INR 271.1B by FY30
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Solar pumps are environmefntendly and sustainable alternatives to diegglid-connected pump&hese cost

effective pumps provide energy access in remote areas with scarce electricity. It is important for sustainable
agriculture in I ndia, which contributes to ~18% of
activities for irrigationdrip irrigation, livestock watering, aquaculture, and rainwater harvesting.

Overall solar pump market
(INR B (US$ B), FY19-30P)

CAGR 2711
11.0% (3-2)

17
(0.02)

FY19
Note(s): US$ 1 = INR 84.56
Source(s): 1Lattice analysis
The Indian solar pump market has witnessed a remarkable growth trajectory increasing from INR 1.7B in FY19
to INR 164.5B in FY25 and is expected to reach INR 271.1B by FY30, growing at a CAGR of 11.0% over FY25
30 expected to attribute to ~57% of total pparmarket by FY30. The market growth is largely driven by
government initiatives; incentives like RKIUSUM, enabling farmers to get subsidized solar pumps. Increased
focus on reducing carbon emissions, emphasis on eswdfigient resources and technologliadvancements
rising diesel costs, reduced dependency on stable electricity supply and protection from motor damage due to
voltage fluctuations are other factors driving the solar pump market in India.

FY30P

Agriculture accounted for 99% of the total solar pump market in FY25

Solar pump market segmentation

FY25 FY30P

2%

Total solar pumps Total solar pumps

market size market size

US$ 1.9B US$ 3.2B

= Agricultural Industrial and residential
Source(s): 1Lattice analysis

The Indian agricultural solar pump market accounted for 99% of the total market in FY25. By FY30 this share
will be ~90% of the market. The remaining 10% share would be for industrial and residential sectors due to the
increasing awareness and usage drspumps in these sectors. In the industrial sector, the solar pumps will be
increasingly utilized in several use cases including the food and beverage industry, wastewater treatment plants,
amongst others.
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Market potential for installing solar pumps

5.No Parameters Unit
A Total farmers in India M 144
B # farmers with access to pumps- electricity. diesel and solar M 30
C # farmers running their pumps on diesel M 8
D Avg cost of pump INER 1.50.000
E=C*D  Opportunity for replacement of existing diesel pumps INE. B 1,200 (US$ 14.5B)
F=(A-B) Farmers with no access M 114
G Farmers who own > 1 hectare of land (Marginal farmers) % 32%
H=(A*G-B) Total marginal farmers - farmers who already own pumps M 16.08
I=H*D  Untapped Opportunity for farmer without pumps INE. B 2,412 (USS$ 29.1B)

India has a vast potential for installation of solar pumps. India has a total of 144M farmers, out of which ~30M

have access to water pumps powered by electricity, diesel, or solar 8rgygf the farmers are currently using
diesetpowered pumpmdicating ~8M of these farmers currently rely on diesel pumps. Given the average cost of

a solar pump is INR 150,000, the potential market for replacing diesel pumps alone is valued at INR 1,200B (US$
14.5B). This transition presents a dual advantagketaiag cependency on diesel and promoting sustainable energy

use, while the remaining 114 million farmers do not have access to pumps and among these, 70% of farmers reside

in areas with limited access to natural water sources such as canals or rivers. This presents an opportunity for the
widespread adoptionofsolampmps t o address the unmet agricultural wa
farming community

Furthermore, there are 114M farmers without any access to pumps, highlighting another substantial market
segment. Out of these, ~32% are marginal farmers with landholdings exceedingctare potential customers

for solar pumps. The untapped market fopyiding pumps to these farmers is estimated at ~INR 2,400B (US$
29.1B).

These pumps typically undergo replacement every five years, offering substantial growth opportunities to replace
grid-connected and diestdd pumps with agri solar pumps. Solar pumps offer several benefits compared to
traditional diesefed and gridconneted pumps, including reduced dependency on grid poegreffectivenesss

for farmers in view of rising diesel prices, low maintenance costs, increased reliability and environmentally
friendly operations. The replacement pump market is estimated to lnedardNR 80B in FY25, highlighting
significant potential for the replacement of existing pumps which is expected to rise further to ~INR 150B by
FY30 growing at CAGR of ~13.4%

In total, the combined market potential for installing solar pumps, encompassing both the replacement of diesel
pumps and providing pumps to those without access, stands at an impressive ~INR 3,600B. This substantial
opportunity underscores the economid @nvironmental benefits of promoting solar pumps in India's agricultural
sector, addressing the needs of millions of farmers and contributing to sustainable development.

Submersible solar pumps dominate the market, accounting for ~95% of the total solar pumps market

The submersible solar pump market accounts for 95% of the total solar pump market. These pumps are
predominantly used farrigation as they are highly efficient in drawing water from drip wells and boreholes.
However, the market share of centrifugal solar pumps is expected to rise by ~7% betwee30Fy¥2& to its
increased usage beyond agricultural activities and adogtisolar pumps beyond the government scheifies.

market is expected to grow at a CAGR of ~18.7% between B02%ith the market reaching to ~US$ 0.22B in
FY30.Whereas solar monoblock pump market in India was valued at ~US$ 0.1B in FY25 and is projexied

~US$ 0.18, growing at a CAGR of 13.5% between F8R5
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Solar pump market segmentation

FY25 FY30P

Total solar pumps Total solar pumps

market size market size
US% 1.9B USS 3.2B

8 Submersible Centrifugal
Source(s): 1Lattice analysis
A Solar pumping system is ecdriendly, has long operational lifespan and is easy to operate and maintain

A solar pumping system offers an environmentally sustainable anebffiognt solution for water supply,
particularly in offgrid areas. Utilizing solar energy, the system powers a pump that extracts water from sources
such as wells, rivers, or lakespgag applications in irrigation, livestock watering, and domestic use.

The main components of the solar pumping system

1 Solar panel- It converts sunlight into electrical energy to power the water pump. It is composed
of photovoltaic cells, that transform sunlight into electricity.

1 Solar pump - It transfers water from one location to another. There are two main types of solar
pumps- submersible solar pump and surface pump. These pumps uses two types of A@rent
and DC.

1 Motor i It converts electrical energy into mechanical energy to drive the pump and lift water. It is
specifically engineered to function underwater.

1 Pump controller - This device regulates the solar water pump system, ensuring its efficient and
safe operation. It monitors water levels and prevents the pump from running dry, protecting it from
potential damage.

Solar pump working diagram

Solar panel

Sun rays

“ Pump controller

I

Ground level

Submersible pump

Motor

Key trends, growth drivers and challenges of the Indian solar pump market

Key trends
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Key trends in India's solar pump market include increased adoption of IoT and ML, emergence of hybrid systems,
and decliningsolar panel costs driving widespread adoption.

Key trends
g S rt Controll « IoT-integrated controllers help monitor the pump surroundings, get data on over-extraction of
ma ontrollers groundwater on mobile application

&? Cost-effective solar panels * Reducing solar panel costs boost adoption and accelerate the shift to renewable energy

?" . * ML algorithms analyze sensor data to forecast crop water needs and detect anomalies, aiding farmers in
E:} Al/ML adoptlon making informed decisions

- brid sol blend: 1 d ffer enhanced reliabil {fi

7 . . + Hybrid solar pumping systems, blending solar & wind power, offer enhanced reliability & efficiency,
) Hybl‘ld solar pumping system catering to diverse energy needs

Growth drivers

The solar pump market in India is booming due to government initiatives lik&KBSUM, technological
advancements, focus on environmental friendly energy, rising irrigation demand, and diminishing solar panel
costs. These factors make solar pumps moredsftde, efficient, and attractive for farmers.

Increase in irrigation activities
Rising incomes and awareness drive demand for
drip and sprinkler irrigation systems

L

Technological advancements
in solar panel efficiency and
pump design make solar pumps more cost-
effective

Sustainable environment
Environmental concerns, climate change, and
demand for eco-friendly energy drive the need
for cleaner alternatives to traditional pumps

Growth .

drivers

® |

g ™ ~

PM-KUSUM scheme

N . Affordability
Government incentivise farmers for adopting . . R
e e A e e e Cost-effective solar panel prices along with lower
security maintenance costs compared to diesel or grid-
connected fuels
p. /

C /

Challenges

The solar pump market in India faces challenges including high initial costs, limited awareness and the requirement
of high working capital.

Key trends

Significant initial investment & higher upfront cost compared to diesel pumps due to high

Cost barrier components’ cost

Financial constraint for small & marginal farmers

& B U

Knowledge gap + Training needed due to limited awareness and skills in solar pump installation and maintenance
. . . + Time lag between pump installation and subsidy release create financial burden for manufacturers
High working capital & suppliers
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Solar pumps offer more longevity and have lower maintenance costs compared to gidnnected / diesel
pumps; Even without subsidy, solar pumps have lower total costs and are beneficial compared to grid
connected pumps

Cost of operation for 5§ HP submersible pump for 10-year period

Grid-connected pump Solar pump

PM KUSUM scheme

Particulars Units  Diesel pump Without With Without PM subsidy
electricity electricity
. . KUSUM
subsidy subsidy 30% state 50% state
30% centre 30% centre
(i) Cost of pump plus accessories INR 1,00,000 1,00,000 1,00,000 2,40,000 3,00,000 3,00,000
Subsidy % 0% 0% 0% 0% 60% 80%
(ii) Subsidy offered INR 0 0 0 0 1,80,000 2.40,000
(a) Cost of pump plus accessories to farmer = (i)-(ii) INR 1,00,000 1,00,000 1,00,000 2,40,000 1,20,000 60,000
(b) 10-year maintenance cost INR 40,000 30,000 30,000 5,000 5,000 5,000
(c¢) 10-year Electricity / fuel cost INR 12,82,638 2,51,295 2,51,295 0 0 0
(d) Subsidy INR 0 0 2,51,295 0 0 0
(e) 10-year Electricity / fuel cost after subsidy INR 12,82,638 2,51,295 0 0 0 0
(y Lotal cost of ownership for 10 years for farmer =y op 14,22,638 3,81,295 1,30,000 2,45,000 1,25,000 65,000
(@)+(b)+(e)
® Tulal"cust of ownership for 10 years for Govt = INR 0 0 2,51,295 0 1,80,000 2,40,000
(@y+(i)
Total cost of ownership for 10 years for farmer
() and Govt = (fy+(g) INR 14,22,638 3,81,295 3,81,295 2,45,000 3,05,000 3,05,000
Residual life after 10 years usage # years Need 3-5 years 3-5 years 5-10 years 5-10 years 5-10 years
y 8 ¥ replacement ¥ ¥ ¥ ¥ ¥

1. Diesel PumpsThese pumps have the highest total cost of operation and need to be replaced after being
used for ~10 years, making théess economical and sustainable.

2. Grid-connected pumps:These pumps are expensive for farmers. The total cost to farmers can be low
with electricity subsidies, but the burden on the government is high. Additionally, for a SHP pump, the
residual life after 10 years of usage is only gears.

3. Solar pumps: These pumpkavehigher initial costs, but the operational cost is much lower compared
to grid-connected or diesel pumps.

The price of solar pumps under the #k KUSUM scheme is more affordable because they us®@ panels,
which are not subject to domestic manufacturing requirements and are thb%Xtheaper. Additionally, the PM
KUSUM scheme employs a 3@iegree duahxis rotating structure, which increases installation and
commissioning costs by 10%.

Under the PM KUSUM scheme, the total cost borne by the government in the form of subsidies is lower than the
electricity subsidies provided to the farmers. Moreover, solar pumps have a longer residual life compared to other
pump types. For a 5HP solar punitds 510 years after 10 years of usage.

At an overall level, solar pumps are more beneficial thanapithected or diesel pumps in terms of ldegn

costs and sustainability. For gridnnected pumps, even though there is a 100% electricity subsidy, the option is
not lucrative enough due toghi operational costs and limited electricity availability. Solar pumps, with or without
the PM KUSUM scheme present a eceffective and sustainable solution with a substantial residual life, making
them advantageous for both farmers and the government.

Oswal Pumps specializes in the comprehensive manufacturing process of solar pumps and solar panels,
providing end-to-end services; Installation services for solar pumping system are also offered to customers

Oswal Pumps is one of the leading players in solar pump manufacturing. The company has complete control over
the entire value chain, from design and manufacturing to installation and commissioning. From the initial stages
of sourcing and refining raw matais to the final assembly, quality testing and packaging, Oswal Pumps maintains
complete control over each step of the production chain.
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Solar pump manufacturing process
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The company has ihouse plants for manufacturing various components such as winding wires, casties),

solar cell cutting and solar structure etc. This allows for precise control over the manufacturing process of solar

pumps, SO

ar

panel s

& control

er s

and

ensur es

t hat

manufacturing facilityncludes modern machinery for assembly and quality testing. This ensures that each product

meets the highest standards before being packaged and shipped. Furthermore, customers benefit through

comprehensive support from initial installation to the finamoassioning of the system. Additionally, the

company has a dedicated customer service team that provides support and maintenance services to ensure that

customers receive the best possible experience with their solar pumps. Oswal is the one of theanly pla
compared to other players providing comprehensive solutions across the spectrum for Solar pump systems

Company benchmarking

Impeller and

Solar PV module Cables and X Controller Tech integration Installation
Parameters . - . bearing . n 8
manufacturing winding wires . manufacturing in controller services
manufacturing
g 9SwAL v v v v v v
-

SHANKTI x v v v v x
Kot? v v v v v x
() crsroes x v v v v x
v v v v v x

Oswal Pumps is one of the only integrated scale solar pumps manufacturer players as it is involved in all stages of

production and service / installation delivery and hasterehd integration capabilities across value chain. Oswal

is one the few fully itegrated turnkey solar pumping system providers players in India with the capabilities to
manufacture agisolar pumps, solar modules and pump controllers and provide installation service for Solar pump
systems. This includes manufacturing solar PV moduables and winding wires, impellers and bearings,
controllers, and integrating technology into the controllers. Notably, Oswal Pumps offers installation services,
positioning itself as a complete EPC player. This-endnd service capability differentes Oswal Pumps from

its competitors, enabling it to provide comprehensive solutions to its customers. Through its wide distribution
network across India, the company provides a wide range of offerings.

Key factors impacting the domestic market

Overview of the Indian pump market:
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Growth drivers:

Urbanization, rapid industrialization, and declining groundwater levels are driving demavatéomanagement
solutions leading to growth in pump usage. Government initiatives aimed at improving water infrastructure further
propel growth, as these projects rely heavily on pumps for efficient water transfer.

Population growth

Need for water demand and management solutions
due to rising population & urbanization

Declining ground water

Decline in ground water table due to resource
depletion, leading to increase in pumps usage

Technological advancement

Tech integration & rise in automation to improve
efficiency & remote monitoring capabilities

Industrialization wi

Growing industries like pharma, chemicals,
metal & mining, etc. drive the demand for
efficient & modernized pumping infrastructure

Challenges in the Indian pump market:

Despite its growth, the Indian pump market faces hurdles in terms of rising input prices, lower adoption of energy

efficient pumps, dominance of larger companies and fragmented domestic market lead.

Rise in input prices Less adoption of energy efficient pumps
Subsidies on electricity for farmers make energy-
efficient pumps less attractive despite long-term
benefits

Rapidly nising input prices will impact margins,
which in turn impact the customers adversely

Competition from global players Fragmented domestic market

Numerous small sized manufacturers make 1t
difficult for large plavers to compete 1n the market
by undercutting prices

Competition in export markets from international
players, European & Chinese companies particularly

Key trends:

The Indian pump market is witnessing a shift towards diversification, with an increased expansion in a range of
industries beyond their traditional roles in agriculture. A growing focus on energy efficiency is leading
manufacturers to develop pumps wittpiraved designs and materials to reduce energy consumption. Smart pumps
with integrated sensors and controls are gaining traction, allowing for remote monitoring and optimized operation.
Moreover, increase of solar pump adoption due to its lower enviroahemniact is a growing trend.

Government initiatives, regulations and policies
The Production-Linked Incentive (PLI) Scheme

The Production Linked Incentive (PLI) Scheme, introduced by the Government of India in CY20, involves an
investment of INR 2.25L Cr over five years, covering 14 industries including textiles, food processing, PV solar,
and automobiles. This scheme offdrefcial incentives based on incremental sales from products manufactured
in India. Allocation of INR 14,007 Cr for 39,600 MW of domestic solar PV module manufacturing, incentivizes
local production, enhancing India’s ssiffficiency and reducing depenaenon imports, particularly from China.

Enhanced local manufacturing of solar PV modules under the PLI Scheme directly benefits solar pump production
by ensuring a stable supply of critical components. This scheme will attract significant investment in advanced
technologies, boosting the compiegness of Indian manufacturers. Rise in domestic production can lead to
increased efficiency, economies of scale, and a stronger position in global markets.
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Atmanirbhar Bharat

Launched in 2020, Atmanirbhar Bharat aims to make Indiarsként. It includes schemes such as PM Kisan
Yojana and PM Krishi Sinchai Yojana, which empower farmers through financial and infrastructural support at
the same time fostering local manufaatgricapabilities and reducing dependency on imports. These initiative
strengthens the production of solar panels and efficient water p&olxsy reforms under this initiative also
promote investments in key sectors like solar PV and advanced batteryactarinf). Reforms in areas such as

FDI and ease of doing business facilitate investment in solar and pump manufacturing, enhancing production
capacities.

FTA Agreements

Indian Govt has formed a free trade agreement with ASEAN (Brunei, Cambodia, Indonesia, Laos, Malaysia,
Myanmar, Philippines, Singapore, Thailand, and Vietnam) to import solar modules into India to meet the demand.
Under the free trade agreement, India doadld 15 GW of annual module imports by 2025 to meet the demand
supply gap in India. Reduced tariffs lower the cost of imported components, making solar pumps more affordable
and boosting their adoption in agriculture and other sectors.

Jal Jeevan Mission

Aims to provide safe and adequate drinking water through individmadehold tap connections, supported by
substantial government funding. The mission drives demand fordffigiency water pumps, including solar
powered options, to ensure sustainable water supply. Particularly in rural and remote areas, this npgsisn sup
improved living standards and health outcomes.

Investments in water infrastructure with an outlay of INR 3.6L Cr create opportunities for pump manufacturers to
supply the necessary equipment., the mission offers a significant market for both conventional and solar water
pumps, fostering growth and invetion in the pump industry.

Swachh Bharat Mission

This mission focuses on sanitation and cleanliness, providing substantial funding to build sanitation infrastructure.
Efficient pumps are essential for maintaining sanitation facilities. The mission'sskzabgeinfrastructure projects

drive demand for wdous types of water pumps. The budget of INR 1.41L Cr for this mission creates substantial
demand for water management solutions, providing significant opportunities for pump manufacturers to expand
their operations.

PM KUSUM Scheme
Overview of the components under the PM KUSUM Scheme

In March, 2019, the Government of India launched the Pradhan Mantri Kisan Urja Suraksha evan Utthaan
Mahabhivan Scheme (APM Kusum Schemeodo), with total I NF
objective of installing 1.40 million standalondaagriculture pumps in offrid areas to provide energy security

for farmers, reduce the consumption of diesel, promote the use of renewable energy in the agricultural sector and
reduce environmental pollution. The PM Kusum Scheme also focuses onatieagian of 3.50 million existing
grid-connected agricultural pumps and provides subsidies to individual farmers who havengrédted pumps

to retrofit their pumps with solar panels

The Pradhan Mantri Kisan Urja Suraksha Evam Utthaan MahabhiyarK(PBIUM) Scheme, launched in March

2019 with total INR 344B (US$ 4.1B) central financial support, aims to provide energy security to farmers, de
dieselize and promote the use of renewableggnia the agricultural sector, and reduce environmental pollution.

PM Kusum Scheme focuses on solarizing 14L -godnected agricultural pumps and provides subsidies to
individual farmers who have griconnected pumps to retrofit their pumps with solargha

It consists of three main components:
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Component A Component B Component C

Set up 10 GW of decentralized ground or stilt- + Target to install 14L standalone off-grid solar water + Solarize 35L existing grid-connected agricultural

mounted grid-connected solar/renewable power pumps in off-grid areas to replace diesel pumps pumps, reducing dependency on grid power and

plants on barren or cultivable land. providing reliable, sustainable energy for irrigation.
+ Individual farmers will be supported to install

Solar power generated will be purchased by standalone solar agriculture pumps of capacity up to

DISCOMs at a Feed-in-Tariff (FiT) determined by 7.5 HP in off-grid areas.

SERC**.

For the pump cost, under component B, the central government will cover 30% of the cost for standalone solar
agricultural pumps, withhe state government providing at least 30% as well. Farmers are responsible for the
remaining 40% at most. However, in few cases, additional support is provided by either centre / state government.
For example, for north eastern states, Sikkim, Jammu &h#sr, Himachal Pradesh and Uttarakhand,
Lakshadweep and A&N Islands, CFA of 50% of the benchmark cost or the tender cost, whichever is lower, of the
standalone solar pump will be provided by the central government taking the subsidy amount to 808 of tot
pump cost, while the farmers' share is reduced to a maximum of 20%.

State-wise share of pump cost among the central government, state government
and the farmer

States/ Contribution Central State Farmer States/ Contribution Central State Farmer
Andhra Pradesh 30% 30% 40% Maharashtra 30% 30% 40%
Arunachal Pradesh 30% 30% 40% Manipur 30% 30% 40%
Assam 30% 30% 40% Meghalaya 30% 30% 40%
Bihar 30% 30% 40% Mizoram 30% 30% 40%
Chhattisgarh 30% 30% 40% Nagaland 30% 30% 40%
Delhi 30% 30% 40% Odisha 30% 30% 40%
Goa 30% 30% 40% Puducherry 30% 30% 40%
Gujarat 30% 30% 40% Punjab 30% 30% 40%
Haryana 30% 45% 25% Sikkim 50% 30% 20%
Himachal Pradesh 50% 30% 20% Rajasthan 30% 30% 40%
Jammu & Kashmir 50% 30% 20% Tamil Nadu 30% 30% 40%
Jharkhand 30% 64% 6% Telangana 30% 30% 40%
Kamataka 30% 50% 20% Tripura 30% 30% 40%
Kerala 30% 30% 40% Uttar Pradesh 30% 30% 40%
Ladakh 30% 30% 40% Uttarakhand 50% 3% 20%
Madhya Pradesh 30% 30% 40% West Bengal 30% 30% 40%

Text in Bold Red Deviation from standard contribution

Implications of PM-KUSUM scheme

The major beneficiaries of the PM KUSUM scheme are individual farmers, farmer cooperatives, panchayats, and
Farmer Producddrganizations (FPOs). The scheme provides financial support for the installation of solar pumps
and promotes sustainable agricultural practices.

State and central governments also benefit from the PM KUSUM scheme through decentralized solar power and
subsidy reduction. The scheme supports broader -socnomic and environmental goals, contributing to
sustainable development in rural areas.

1. Reduction in Electricity Costs: By installing solaipowered pumps, farmers can harness free solar
energy, leading to substantial savings on electricity and fuel costs for both farmers and government.

2. Enhanced Irrigation Efficiency: Solar pumps ensure a consistent water supply during the day, which is
beneficial in regions with uncertain electricity supply during daytime. This reliability allows farmers to
irrigate their crops more efficiently, leading to better crop yields and owrgistent agricultural output.

3. Energy Independence:Solar installations provide farmers with greater control over their energy
resources, reducing their dependency on grid power or expensive diesel generators.

4. Long-term Financial Benefits: Solar pumps and installations have low operational and maintenance
costs compared to traditional diesel pumps. The long lifespan of solar equipment translates to lewer long
term costs, further enhancing the economic viability for farmers.

0.77M solar pumps are installed at ground levelith the total central financial support of INR 344B (US$
4.1B)
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The installation under each component of the PM KUSUM scheme varies across states, with a focus on promoting
renewable energy adoption in agriculture. The future visibility of the scheme includes scaling up solar capacity
and enhancing energy efficiencythre agricultural sector.

As per the PM KUSUM website as of8larch 2025 1.22M turnkey solar pumping system sanctioned by the
government for all the states of which 0.77M turnkey solar pumping pumps have been installed representing
62.90% of the total sanctioned turnkey solar pumping systems. In addition, the Rivi Kakeme focuses on the
solarization of 3.50 million existing gridonnected agricultural pumps and provides subsidies to individual
farmers who have gridonnected pumps to retrofit their pumps with solar panelseTére around ~0.1M solar
pumps in process of installation or installed under PM KUSUM scheme but waiting for final PBG (perfermance
based guarantee) letter from Nodal agency to be counted as complete. .

# pumps sanctioned under component B of PM-KUSUM # pumps installed under component B of PM-KUSUM

scheme scheme

&

Total sanctioned pumps (¥) Total installed pumps (%)

12,24,220 7,70,777

= Maharashtra = Haryana = Rajasthan = Uttar Pradesh = Madhya Pradesh - Others
Note(s): *As of 304 April, 2024
Source(s): PM-KUSUM website, 1Lattice analyzis

States like Maharashtra, Haryana, Rajasthan, & Uttar Pradesh and Madhya Pradesh constitute ~84% of the total
sanctioned pumps under component B of-RMSUM scheme,d | | owed by states | ike Jh;
Punjab and Gujarat attr i bwhieiothegstates(suchlad Bélarmdna)sra nequesting n e d
centre to allocate more solar pumps as well indicating a higher demand potential. Rajashtan government has set a
target of 60K solar pumps through PM Kusum scheme for FY26.~ 48% of #hénstalled pumps are installed

in Maharashtra. Haryana & Rajasthan comprise of ~20% and ~13% installed pumps respectively. Other major
states include Uttar Pradesh, Jharkhand, Madhya Pradesh, Gujarat, Tamil Nadu etc. The low installation
percentage is ttbuted to insufficient manufacturing capabilities, suggesting a substantial untapped potential for
Oswal pumps owing to their integrated manufacturing capabilities. Few state government are bring various
initiatives to drive application of the solar pusihrough vendor mode, in case of Punjab they have been allocating

the vendors a target of 1,660 solar water pumps beféfre@®12025. Of the 0.61M agsolar pumps installed in

various states under the PM Kusum Scheme, as of December31, 2024, Oswal pumps have directly and indirectly
supplied 0.234M agtsolar pumps, representing ~38%of the total agrsolar pumps installed. Oswal pumps

have involved in 0.234M Solar Pump Systems supplied under PM KUSUM scheméettille8ember 2024,
representing ~384% of the total Solar Pump Systems installed in India. Within four years of supplyirspkgri

pumps, in FY24 and FY23 Oswal emerged as one of the largest supplierssaflagpumps under the PM Kusum
Scheme, providing turnkey solar pumping systainsctly under the PM Kusum Scheme to farmers, providing
turnkey solar pumping systems to players participating in the PM Kusum Scheme, and supplying only solar
pumping system(includes solar pumps sets, solar modules, structures and BOS kits and esthlidtion

services) to players participating in the PM Kusum Scheme. MNRE is working on PM Kusum Scheme 2.0 is an
update version of PM Kusum Scheme, with emphasis on enhanced adoption of solar energy among farmers and
ensure faster implementation.

PM KUSUM Project Execution Process

Understanding the project execution process of the PM KUSUM scheme involves detailing the steps involved in
setting up decentralized renewable energy power plants, installing solar agriculture pumps, and solarizing existing
grid-connected pumps.

The steps of project execution process are as follows:
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Farmer Interest Submission Farmers express interest in solar equipment and contribwt@%@o the

State Nodal Agency.

MNRE Contribution: The Ministry of New and Renewable Energy (MNRE) contributes 30% to the
State Nodal Agency (controlled by the Central Government).

State Government Contribution: State governments contribute-30% to the State Nodal Agency.

State governments also help in getting subsidized loans for farmers

Vendor selection:The State Nodal Agency issues a tender and empanels vendors based on the bidding
process. Once the portal opens, farmers can select from the list of these empanelled vendors, who have
participated and been selected through the tender process

Tender and Work Order: The State Nodal Agency opens a tender and issues a work order to the selected
bidder.

Installation by Bidder: The bidder supplies materials to farmers and completes the installation.
Completion Report: The bidder submits material, work order, and a completion report, including
payment details.

State government contributes-30% to the nodal agency followed by central government (30%) and farmer (20
40%) for obtaining solar pumps

i

EIHIHI — WN%I0% —

State
government
=

(T
[ell[mlliz] — 30% —
entral
government
(MNRE)

Farmer
Installation at

Issue work order ‘ farmer location

=N L

Bidder Document agency
submission after
installation

Bidder

Payment
process

40% [ 20% —

Farmer

L2 and L3 Bidders have opportunity to participate in the supply process by providing goods at the price
quoted by L1 bidder

The terms L1, L2, and L3 refer to the ranking of bidders based on their bid amounts, where L1 is the lowest bidder,
L2 is the second lowest, and L3 is the third lowest.

f
f
f
f

f

The L1 bidder is the participant who offers the lowest price in the tendering process.

Once the bids are evaluated, the L1 bidder is usually selected as the primary supplier for the project.
The L1 bidder is mandated to supply the required goods or services at the price they quoted.

The L2 bidder is the one who submits the sedomeest bid, while the L3 bidder submits tiiérd-lowest

bid.

Although L2 and L3 did not offer the lowest prices, they may still have the opportunity to participate in
the supply process by supplying the goods or services at the price quoted by the L1 bidder.

Differentiation between suppliers with fully integrated capabilities vs suppliers dependent on thirepbarty
vendors
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Parameters

Operations

Manufacturing
capabilities

Companies

EPC players

* Outsource materials from

vendors

* Carry out only designing.

commissioning and
installation of entire pumping
system

* No manufacturing capabilities

VY

A\ 2 4

once Hinte
water

SOLUTIONS

Pump Manufacturers

* Manufacture pump set and

motor

* Outsource PV modules from

vendors

* Carry out designing and

commissioning of entire
pumping system

* Partially integrated

manufacturing capabilities

<

SHAKTI ()

C.RL PUMPS

PV Module
Manufactures

Integrated
manufacturing players

PV

* Outsource pump set and

motors from vendors

« Carry out designing and

commissioning of entire
pumping system

* Partially integrated

manufacturing capabilities

@

TATA
TATA POWER SOLAR

e entire
system including pump set,
motor and PV modules

* Carry out designing and

installation of entire pumping
system

* Fully integrated

manufacturing capabilities

sl ) OSWAL

EPC players, such as GK Energy and Rite Water Solutions, have installation capabilities but outsource the
manufacturing capabilities, they procure all critical parts, including the pumping system and PV modules, from
third parties. Their role is limited tesigning, commissioning, and installing the systems, which adds less value
compared to manufacturers.

On the other hand, integrated players like Oswal Pumps provides a |lcadaliien. They manufacture all critical
components irhouse, including the pump set, motor, and PV modules, and provide comprehensive EPC services.
This integrated approach allowsem to offer a complete solution and capture more value in the supply chain.

Key tenders for solar pumps by various state nodal agencies beyond PM Kusum scheme

Some of the key tenders by the state nodal agencies of different states are as follows:

Maharashtra: Bids for installation and commissioning of 50,000 submersible solar water pumping
systems were invited by Maharashtra Energy Development Agency (MEDA) in 2022.

Haryana: Haryana Renewable Energy Development Agency (HAREDA) invited bids for installation and
commissioning of 24,484 solar water pumping systems of different capacities in 2024

Chhattisgarh: Tender for bidding for installation and commissioning of 20,000 submersible solar water
pumping systems of different capacities was issued by Chhattisgarh Renewable Energy Development
Agency (CREDA) in 2024.
Jharkhand: Bids for installation and commissioning of 8,000 submersible solar water pumping systems
were invited by Jharkhand Renewable Energy Development Agency (JREDA) in 2024.

f
f

Standard supply practices of pump manufacturer:

Vi.

Need assessmenBumpmanufactures determine specific needs based on the application (e.qg., type of fluid,
flow rate, pressure requirements) and create detailed technical specifications including material, size,

capacity, and special requirements.

Market research: Pump manufacturers also conduct market research to identify potential opportunities
within industries or countries. They analyse factors such as govertiaeked initiatives, emerging trends,

and industry demands. This research helps them understandiket tandscape and align their product
development and marketing strategies accordingly.
Vendor / supplier identification: Pump manufacturers identify potential vendors / suppliers based on their
experience, track record, financial stability, technical capabilities, and compliance with relevant quality
standards and certifications.
Negotiation & contracting: Negotiate terms of purchase including price, payment terms, delivery
schedule, warranty, and afteales support between the manufacturer and the vendor / supplier. They

finalize and sign the purchase agreement or contract.

Logistics & installation: The manufacturer coordinates the delivery schedule and inspect pumps for
compliance with specifications and contract terms. The manufacturer also arrangstdtation and
conduct performance testing to ensure proper operation at the installation site, particularly in case of solar

pumps.

Payment & postinstallation support: Postinstallation support provided by the manufacturer includes
troubleshooting, providing repair services, ensuring spare parts availability, processing warranty claims,
collecting feedback, and developing a proper maintenance schedule.

Legal / Statutory Compliances and Environmental / Ecology Norms
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To demonstrate a commitment to environmental protection, cleanliness, employee health and safety, and overall
welfare, as well as to meet customer quality expectations, both solar and submersible pump manufacturers must
adhere to the following standards:

ISO 9001:2015

ISO 9001:2015 is the Quality Management System (QMS) standard that ensures the quality of products and
services. For solar or submersible pumps manufacturers, this standard is crucial for ensuring the quality of their
products. It provides a framework aset of principles that ensure a comrsamse approach to the management

of an organization to consistently satisfy customers and other stakehddgrdenefits include improved
consistency and quality of products and services, enhanced customer gatisfadtioyalty, reduced operational

costs, improved risk management, & increased market opportunities

ISO 14001:2015

ISO 14001:2015 is the Environmental Management System (EMS) standard that ensures the organization's
environmental impact is minimized. For solar or submersible pumps manufacturers, this standard is crucial for
reducing their environmental footprirReduction in waste and resource use, improved regulatory compliance.
lowered environmental impact, enhanced corporate reputation and stakeholder trust, cost savings through
improved efficiencies are the key benefits under this compliance.

ISO 45001:2018

ISO 45001:2018 is the Occupational Health and Safety Management System (OHSMS) standard that ensures a
safe working environment. For solar or submersible pumps manufacturers, this standard is crucial for ensuring the
safety of their employees. Key benefitglude reduced workplace incidents and injuries, improved OH&S risk
management, compliance with legal and regulatory requirements, enhanced worker engagement and safety culture,
reduced absenteeism and turnover.

Growth Outlook of the end-use industries that the pump manufactures cater to:

Agriculture: The agriculture sector in India contributes 18% of India's overall GDP. It is expected to grow
significantly due to increased investments in infrastructure, genetically modified crops, and food safety
mechanisms. Additionally, the Ministry of Food Procegsindustries’ PMKSY scheme will boost the food
processing industry with INR 4,600 Cr (US$ 559.4M) allocated until FY26

Chemicals:India is the 6th largest producer of chemicals in the world and 3rd in Asia. The growth in this industry
is driven by rising demand in the ender segments for speciality chemicals and petrochemicals. The government
has implemented policies like the Pé&trtamn, Chemical, and Petrochemical Investment Regions (PCPIRS) to boost
the sector.

Pharmaceuticals:Indian Pharma industry is expected to reach US$ 57B by FY25 and US$ 130B by FY30. India
is the 12th largest exporter of medical goods in the world. Indian drugs are exported to more than 200 countries in
the world, with the US being the key market.

Real estate:The real estate sector valued at US$ 415B in FY25 is expected to grow to US$ 971B by FY30 with
a projected CAGR of ~19% . Urbanization, rental market expansion, and property price appreciation are drove
growth in CY24. The Government has allowed FDI of up to 100% for townships and settlements development
projects. In the FY25 interim Budget, Financenldter Ms. Nirmala Sitharaman had announced a boost for India's
affordable housing sector by adding 2 Cr more houses to the flagship scheme PNkther driving the growth

of the sector.

Metals & mining: The Indian metals and mining industryeispected to grow significantly in the coming years,
driven by increasing demand for steel, zinc, and aluminum. The industry is expected to reach a market size of US$
300M tonnes per annum (MTPA) and a total crude steel demand/production of 255 MTPA by T2¢31
government has implemented several initiatives to boost the sector, including the PLI Scheme for Specialty Steel
and the development of new mining projects.

Sewage & water treatment With increasing urbanization and growing awareness of water conservation,
investments in sewage and water treatment infrastructure are expected to rise. The sewage and water treatment
industry in India is witnessing rapid growth due to increasing urbfoiz and government initiatives to ensure

water security and sustainable water management schemes such as the Jal Jeevan Mission and AMRUT, aiming
to improve water supply and sanitation services across urban and rural areagcithipresents significant
opportunities for pump manufacturers as demand for efficient water management and treatment systems rises
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Hotels, malls & corporates: The commercial sector, including hotels, malls, and corporate buildings, relies
heavily on pumps for HVAC (heating, ventilation, and air conditioning), water supply, and sewage systems. With
the growth in urbanization, increased tourism, and the expansicommercial spaces, the demand for reliable

and efficient pump systems in these establishments is expected to rise. The commercial real estate sector's growth,
alongside initiatives to enhance energy efficiency and sustatgabilll drive the demand for advanced pumping
solutions.

Raw material price trend analysis:

Steel:

Steel price trend
(US$ / Tonne, CY18-24)

CY18 CY19 CY20 CY21 CY22 CY23 CY24

Source(s): Trading economics, 1Lattice analysis

In CY21, the steel price peaked significantly at US$ 696.8 per tonne. This sharp increase can be attributed to
various factors, including peglandemic recovery in demand, supply chain disruptions, and increased raw material
costs. After reaching the peakCY21, steel prices began to decrease again, dropping to US$ 613.6 per tonne in
CY22, US$ 537.9 per tonne in CY23, and declined to US$ 462.4 per tonne in CY24. The gradual decline may
reflect stabilization in the market and supply chain recovery.

Copper:

In CY21, copper prices surged dramatically to US$ 9,495.7 per tonne. This spike is driven by-C&alpply

chain disruption and increased demand for copper in electronics and renewable energy sectors. After the spike
in CY21, copper prices decreased t683J9,044.0 per tonne in CY22 and further to US $ 8,610.0 per tonne in
CY23. The price has further decreased to US$ 8,540.7 per tonne in CY24.

Copper price trend
(US$ / Tonne, CY18-24)

9,495.7

CY18 CY19 CY20 CY2l CY22 CY23 CY24

Source(s): Trading economics, 1Lattice analysis
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Operational benchmarking:

Oswal pumps offering caters to across various industries in line with other leading players in the pump industry
Oswal pumps offering wide variety of pumps in line to other leaglagers in the pump industry. Oswal pumps
| ocat ed-site facilitea r nal , |

operate a

manufactur.i
for manufacturing pumps covering an area of 41,076 sq.m*iD3.c e mb e r

ng

faci

ity

2024.

Os wall

0s

is strategically located near major agricultural states such as Haryana, Punjab and Uttar Pradesh.

Key industries
0Oil and gas
Power generation

Agriculture

Building and
Construction

Wastewater treatment

Chemical industry
Pharmaceutical
industry

Other industrial
services

SN N N N N N NN

Municipal projects

Sowrce(s): Compeny webslte end annual reports.

Key Products

Submersible pumps

Monoblock pumps

Pressure booster pumps

Centrifugal pumps

Solar pumps

Positive displacement
pumps

LNUEE N SR N N NN

Solar panels

Source(s): Company website and zunual raports, 1Lattice analysis

Parameters iy OSWAL
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Source(s): Company website and ammmal reports, 1Lattice analysis

Financial benchmarking:
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3,50,000

28 states and §
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Oswal is the fastest growing vertically integrated solar pump manufacturer in Indian in terms of revenue growth
during the last three fiscals, , with revenues growing at a CAGR over 45.07% ovei2BY@8wal Pumps has
second highest EBITDA margin compairtedoeers in FY24.
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Parameters Company FY22 FY23 FY24 9MFY25 \
Oswal Pumps 3,603.84 3,850.36 7,585.71 10,656.71
Kirloskar 30,576.28 37,302.21 40,011.99 32,109.00
Revenue from | Shakti Pumps 11,785.35 9,676.83 13,707.39 18,509.00
operations WPIL Limited 11,812.78 16,054.59 16,644.04 12,350.00
(INR M) KSB Pumps 14,972.91 18,219.60 22,472.38 18,067.00
Roto Pumps 1,755.88 2,257.81 2,744.96 2,148.87
CRI Pumps 15,742.94 16,783.60 22,723.90 NA
Oswal Pumps 3,611.08 3,874.72 7,612.34 10,673.44
Kirloskar 30,900.60 37,574.88 40,598.15 32,573.00
Total income Shakti Pumps 11,846.77 9,709.36 13,743.02 18,635.70
(INR M) WPIL Limited 11,898.69 16,294.14 16,926.13 12,665.74
KSB Pumps 15,309.85 18,641.44 22,795.75 18,333.00
Roto Pumps 1,799.21 2,301.34 2,789.59 2,176.78
CRI Pumps 15,880.60 16,977.93 23,103.69 NA
Oswal Pumps 1,061.85 1,181.94 2,556.05 4,835.49
Kirloskar 14,097.00 18,028.00 20,768.00 16,816.00
. Shakti Pumps 2,738.91" 2,243.18" 4,510.81" 7,023.10"
Gross margin — ~ ~ ~ ~
(INR M) WPIL Limited 8,999.31 12,592.48 13,169.39 5,260.49
KSB Pumps 7,048.66" 8,339.50" 9,697.28" 7,958.00"
Roto Pumps 1,195.29" 1,513.54" 1,786.49" 1,404.06"
CRI Pumps 4,461.14 4,250.16 6,228.71 NA
Oswal Pumps 29.46% 30.70% 33.70% 45.38%
Kirloskar 46.10% 48.33% 51.90% 52.37%
s e Shakti Pumps 23.24%" 23.18%" 32.91%" 37.94%"
(%) WPIL Limited 76.18%" 78.44%" 79.12%" 42.60%"
KSB Pumps 47.08%" 45.77%" 43.15%" 44.05%"
Roto Pumps 68.07%" 67.04%" 65.08%" 65.34%"
CRI Pumps 28.34% 25.32% 27.41% NA
Oswal Pumps 385.23 578.19 1,501.24 3,210.10
Kirloskar 2,385.00 4,264.00 5,782.00 4,661.00
EBITDA Shakti I_Du_mps 1,105.00 666.00 2,248.00 4,390.00
(INR M) WPIL Limited 2,104.00 2,674.00 2,982.00 2,127.00
KSB Pumps 2,158.87% 2,544.72 3,029.80 2,483.00
RotoPumps 447.18 532.61 655.50" 427.08
CRI Pumps 1,995.39 1,333.83 2,253.68 NA
Oswal Pumps 169.29 341.99 976.65 2,167.09
Kirloskar 943.77 2,357.66 3,496.80 2,809.00
Restated Profit | Shakti Pumps 648.16 241.32 1,417.09 2,981.40
for the Year WPIL Limited 1,180.14 1,778.70 1,930.15 1,503.22
(INR M) KSB Pumps 1,493.89 1,827.41 2,087.33 1,744.00
Roto Pumps 302.41 331.15 394.15 210.96
CRI Pumps 1,059.13 683.22 1,536.69 NA
Oswal Pumps 10.69% 15.02% 19.79% 30.12%
Kirloskar 7.80% 11.43% 14.45% 14.52%
EBITDA Shakti F_’umps 9.38% 6.88% 16.40% 23.72%
(%) WPIL Limited 17.81% 16.66% 17.92% 17.22%
KSB Pumps 14.42% 13.97% 13.48% 13.74%
Roto Pumps 25.47% 23.59% 23.88% 19.87%
CRI Pumps 12.67% 7.95% 9.92% NA
Oswal Pumps 4.69% 8.83% 12.83% 20.30%
Kirloskar 3.05% 6.27% 8.61% 8.62%
PAT Shakti Pumps 5.47% 2.49% 10.31% 16.00%
(%) WPIL Limited 9.92% 10.92% 11.40% 11.87%
KSB Pumps 9.76% 9.80%" 9.169% 9.51%"
Roto Pumps 16.81% 14.39% 14.13% 9.69%"
CRI Pumps 6.67% 4.02% 6.65% NA
| Oswal Pumps 58.88% | 80.91% 88.73% 80.42%
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Kirloskar 8.28%" 18.22% 22.30% NA
Shakti Pumps 16.49% 5.77% 18.75% NA
e on Net MWL Limited 18.00% 27.00% 55.00% NA
(%) KSB Pumps 15.71% 16.97% 17.07% NA
Roto Pumps 25.00% 22.00% 22.00% NA
CRI Pumps 15.53% 9.61% 18.97% NA
Oswal Pumps 27.01% 45.47% 81.85% 65.96%
Kirloskar 11.80% 21.30% 26.40% NA
EZE;{;O” Shakti Pumps 19.86% 9.84% 25.13% NA
Employed WPIL Limited 19.00% 29.00% 46.00% NA
(%) KSB Pumps 20.45% 22.70% 22.82% NA
Roto Pumps 32.00% 27.00% 26.00% NA
CRI Pumps 16.90% 11.46% 23.38% NA
Oswal Pumps 1.83 0.70 0.42 0.87
Kirloskar (0.040 (0.160 (0.25n0 NA
Shakti Pumps 0.19" 0.15" (0.14) NA
Egai?yeg;?o WPIL Limited 0.22 0.14 (0.15) NA
KSB Pumps (0.35) (0.230 (0.210 NA
Roto Pumps (0.04) 0.07 0.06 NA
CRI Pumps 0.40 0.31 0.22 NA
Oswal Pumps 2.08 0.96 0.50 1.08
Kirloskar (0.18 (0.53n (0.75n0 NA
Shakti Pumps 0.6™ 0.94 (0.48¢ NA
Egtl'll?sztégtio WPIL Limited 0.75° 0.48° 0.770 NA
KSB Pumps (1.640 (1.020 (0.90 NA
Roto Pumps (0.12y 0.200 0.1 NA
CRI Pumps 1.37 1.74 0.85 NA
Oswal Pumps 71 66 91 142
Kirloskar 71" 90" 65" NA
Cash Shakti Pumps 82n 1737 1147 NA
Conversion WPIL Limited 1167 143~ 1397 NA
Cycle (Days) KSB Pumps 1000 1377 118" NA
Roto Pumps 1157 1277 17n NA
CRI Pumps 123 116 117 NA
Oswal Pumps 742.11 917.92 1,148.28 1,445.57
Kirloskar 12,537.86 13,057.93 14,490.47 NA
Gross Block Shakti Eumps 2,851.74 2,999.29 3,203.27 NA
(INR M) WPIL Limited 4,457.03 4,921.61 4,365.97 NA
KSB Pumps 6,999.17 7,780.95 8,597.81 NA
Roto Pumps 933.20 1,143.74 1,571.72 NA
CRI Pumps NA NA NA NA
Oswal Pumps 172.95 175.81 284.70 319.48
.. Kirloskar 1,098.01 618.79 1,588.84 NA
g?:r')g‘:t’;t‘élam Shakti Pumps 211.37 236.28 210.98 NA
& Equipn’1ent WPIL Limited 260.03 741.08 412.14 NA
(INR M) KSB Pumps 335.46 827.99 972.26 NA
Roto Pumps 80.55 247.93 463.32 NA
CRI Pumps NA NA NA NA
Oswal Pumps 6.51 4.96 8.33 9.36
Kirloskar 5.65" 6.52" 6.40" NA
Fixed Asset Shakti F’umps 8.01 6.57 8.16 NA
R Bt WPIL Limited 3.21 4.07 4.07 NA
KSB Pumps 4,327 5.03" 5.44" NA
Roto Pumps 3.02 2.47 2.36 NA
CRI Pumps 4.59 5.13 7.16 NA
Total Oswal Pumps 875.40 592.84 754.22 3,463.02
Borrowings Kirloskar 3,751.96 2,527.87 1,549.11 NA
(INR M) Shakti Pumps 1,050.11 734.01 829.11 NA

232




WPIL Limited 2,790.85 2,262.23 2,065.17 NA
KSB Pumps 0.00 0.00 0.00 NA
Roto Pumps 144.88 385.35 357.81 NA
CRI Pumps 2,754.99 2,344.22 2,135.34 NA
Parameters Company FY22-24 CAGR
Oswal Pumps 45.08%
Kirloskar 14.39%
Revenue from operations Shaki F.’“T“ps 7.85%
(INR M) WPIL Limited 18.70%
KSB Pumps 22.51%
Roto Pumps 25.03%
CRI Pumps 45.08%
Oswal Pumps 97.41%
Kirloskar 55.70%
Shakti Pumps 42.63%
I(EIII?IIFI?/I? WPIL Limited 19.05%
KSB Pumps 18.47%
Roto Pumps 21.08%
CRI Pumps 6.28%
Oswal Pumps 140.19%
Kirloskar 92.49%
PAT Shakti Pumps 47.86%
(INR M) WPIL Limited 27.89%
KSB Pumps 18.21%
Roto Pumps 14.16%
CRI Pumps 20.45%
Note(s):

1 Revenue from operations is calculated as revenue from spltedicts and other operating revenue

i Total Income is calculated as the sum of Revenue from Operations and Other Income

1 Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade
and Changes in Inventories of finished goods, work in progress andisttrekle and Cost of Materials
Consumed

1 Gross margin (%) is Gross Profit divided by Revenue from Operations

1 EBITDA is calculated as restated profit for the period / year plus finance cost and depreciation and
amortization costs and tax expenses as reduced by other income

1 EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations
during a financial period / year

1 PAT is Restated profit for the period / year

1 PAT Margin iscalculated as the restated profit as a % of Total Income

1 Return on Net Worth is calculated as restated profit during the period / year as a percentage of average of
net worth of the company during the period / year. Net worth means the aggregate valueup gladde
capital and other equity created out of ffits, securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, derived from the Restated datedsoli
Financial Information, but does not include reserves created out of revaluation of assetdaskitef
depreciation and aortization.

1 Return on capital employed is calculated as the EBIT divided by the average capital employed of the
company during the period / year. Capital employed is calculated as the sum of Tangible Net Worth plus
Total Debt as reduced by Deferred Tax Assets, Oth&ngible Assets and Intangible assets under
development.

1 Net Debt to Equity is calculated as Net Debt divided by total equity of the company during the period / year.
Total equity is the sum of Share Capital and other Equity. Net Debt is calculated as Total Borrowings
reduced by Cash and Cash Equivalents.

1 Net Debt to EBITDA as calculated as Net Debt divided by EBITDA. Net Debt is calculated as Total

Borrowings reduced by Cash and Cash Equivalents
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1 Cash Conversion Cycle calculated as adding Accounts Receivables days to Inventory Outstanding days
reduced by Accounts Payables days. Accounts Receivables days is calculated by multiplying the average
Accounts Receivables by 365/275 and dividing the régulthe revenue from operations for the specified
year/period. Inventory Outstanding Days is calculated by multiplying the average inventory by 365/275 and
dividing the result by the revenue from operations for the specified year/period. Accounts Payabis D
calculated by multiplying the average accounts payable by 365/275 and dividing the result by the revenue
from operations for the specified year/period.
Gross Block represents the total cost of all property plant and equipment
Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the
period / year
1 Fixed Asset Turnover Ratios as Revenue from Operation during the year divided by average fixed assets
during the period / year. Average fixed assets include the aggregate amount of property, plant and
equipment, capital work in progress, right of use assether intangible assets and Intangible assets under
development.
1 Total Borrowings as Current borrowings added to Nowarrent borrowings for the period / year
KSB Pumps data if for CY21, CY22 and CY23

=a —a

" Peer numbers calculated as per the stated above formulae, otherwise as reported by the peers
Rooftop Solar market overview

The Global rooftop solar market was INR 11.1T in CY24 and expected to grow at a CAGR of 15.1% during
CY24-29

A rooftop solar system, commonly known gghetovoltaic system, is a configuration of solar panels mounted on
the roof of a building to generate electrical power. The panels convert energy from the sun into electricity, offering
a sustainable and cefstendly solution for electricity generationt tonsists of solar panels, an inverter and a
monitoring system. It requires less maintenance, and can be installed on residential, commercial & industrial
buildings for power supply, heating water, running electric generators, etc.

Global rooftop solar market size
(INR T (USS$ B), CY18-29P)

" s

(266.2)
CAGR

15.1%

CAGR 11
13.1% (13L.7)
53
(63.0)
CY18 CY24 CY29P

Note(s): USS$ 1 = INR 84.56
Source(s): 1Lattice analysis

In CY24, the global rooftop solar market size was INR 11.1T and is expected to reach INR 22.5T by CY29,
growing at a CAGR of 15.1%. Supportive government initiatives in terms of subsidies and tax exemptions for the
installation of rooftop solar panels iarous countries, a rise in awareness of carbon emissions in the environment,
and declining installation costs are some of the factors which are contributing to the growth of the rooftop solar
market.

Rooftop Solar Market in India is expected to reach INR 538.9B by FY30, growing at a CAGR of ~11.8%

India is currently experiencing a significant transition towards renewable energy sources which is fueled by both
necessity and opportunity. The country faces a dual challenge of meeting its rising energy demand while grappling
with the adverse impacts fufssil fuels on the environment and public health. The government stands strong in its
conviction of reducing dependence on srenewable energy sources and is actively working to achieve targets
such as

1 Reaching a noffiossil fuel energy capacity of 500GW by CY30

T Fulfilling at |l east 50% of the countryds energy

1 Reducing carbon emissions by 1 billion tons by CY30
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1 Reducing carbon intensity below 45% by CY30
1 Finally paving the way for achieving a Nééero emission target by CY70

In India, solar energy is a top renewable resource due to its equatorial location, offering 250 to 300 sunny days
annually and irradiation between 1600 and 2200 kWh/m?2 per year. If efficiently used, the country could potentially
generate about 6 million GRVof electricity annually, while the total electricity consumption in FY23 was ~1.4
million GWh. India has been demonstrating significant advancements in solar energy adoption, with the total solar
power capacity of the country currently standing at 81.8@vwwing at a CAGR of 23% (FY124). Solar

rooftops which contribute to 18% of the total solar power capacity aremmoohted solar systems which are
installed on roofs of residential and commercial buildings. These systems are typiegligg onoff-grid i.e., they

are either connected to a local power grid and any excess electricity generated is transferred to the grid or they
have a battery connected to them which stores any excess electricity produced.

India has demonstrated significant advancements in solar energy, notably within the rooftop solar sector. This is
fuelled by the increased uptake of solar energy solutions and growing awafeoessal initiative that has been
instrumental in this progress is the International Solar Alliance (ISA), which encompasses several key programs,
including the One Sun One World One Grid (OSOWOG):

International Solar Alliance (ISA)
Launched at the United Nations Climate Change Conference in Paris in November 2015, the International Solar
Alliance (ISA) is an initiative proposed by Prime Minister Narendra Modi and launched along with the President
of France. It is a membalriven platorm to increase solar energy deployment, facilitate energy access, ensure
energy security, support energy transition, and promoteckmvon growth, especially in Least Developed
Countries (LDCs) and Small Island Developing States (SIDS). The ISA aiomsrtbat climate change through
solar energy solutions.
- One Sun One World One Grid (OSOWOG)
Proposed by Prime Minister Narendra Modi during the 2018 International Solar Alliance (ISA) assembly,
the One Sun One World One Grid (OSOWOG) is a global electricity grid intended to provide worldwide
powersupply. It ensures reliable solar power by facilitating energy transfer from daylight areas to those
without. As part of the Global Green Grid Initiative (GGI) spearheaded by the UK, th©GGWOG,
a joint effort involving ISA, India, France, and the U&ims to establish a global green energy grid,
emphasizing solar and wind energy.
- World Solar Bank (WSB)
During the UN Climate Change Conference (COP26) in Glasgow in November 2021, the International
Solar Alliance (ISA) proposed the establishment of the World Solar Bank (WSB). The WSB aims to
finance solar home, grid, and pump projects in ISA member cosinmephasizing its crucial role in
supporting financially constrained nations in renewable energy. With an expected capital of around USD
10 billion, the WSB will pool global resources to fund solar initiatives, advocating for solarization amidst
green firancing discussions.

As of 37 March 2025, the total rooftop solar installations stood at 17GW, accounting for ~16% of the nation's
overall installed solar power capacity of 105.6GW.

235



Solar Power Capacity in India
(GW, FY25)

Distributed / Off-grid
solar, 4.7, 5%

Solar Rooftop, 17.0,
16%

Ground mounted solar,
81.0, 79%

Source(s): Ministry of New & Renewable Energy, 1Lattice analysis

India to add 39.9GW solar rooftop capacity over the next 5 years reaching 56.9GW.

In the last 6 years, FY185, the nation's solar power capacity reached 105.6GW. India added 15.2GW of total
solar rooftopcapacity in the last 6 years, resulting in a total installed capacity of 17.0GW as of FY25. Going ahead,
during the next 5 years, additional solar rooftop capacity is likely to increase by 39.9GW, pushing the total installed
solar rooftop capacity to 56.%& by FY30. This is likely to be driven by government initiatives promoting the
usage of renewable energy, increased awareness of environmental concerns,-affdctieehess of solar
generated electricity

Projected Solar Rooftop Capacity - India
(GW, FY19-30P)
Increment in capacity
between FY25-30

i+39.9 [ 569
Increment in capacity
between FY'19-25
T2 1o
1.8
]
FY19 FY30P

Source(s): Ministry of New and Renewable Energy (MNRE), 1Lattice analysis

Solar rooftops have gained significant tractiomecent years due to their potential to address both energy security
and environmental concerns aare expected to provide a further push for solar energy adoption in both residential
and commercial zone$he solar rooftop market in India is valued at INR 308.9B in FY25 and is expected to reach
INR 538.9B by FY30, growing at a CAGR of ~11.8% during the period FY25
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This expansion is backed by unwavering government commitment, escalating environmental consciousness
among consumers and supportive policiesh as th€M Suryaghar Muft Bijli Yojna with a budget allocation of
INR 75,000 Cr, which aims to provide 10 million households with intdrestloans and substantial subsidies to

install rooftop solar electricity systems, to give households benefit of up to 3@0ofiriree electricity every
month.

As of FY25, the top 5 states account for 72% of the total installed rooftop capacity in the country. Gujarat leads
the nation with the highest solar rooftop capacity, with a total installed capacity of 5.1 GW, followed by
Maharashtra with a capacity of 3&W and Rajasthan with 1.5GW. Kerala and Tamil Nadu follow with an
installed capacity of 1.2GW and 0.9GW respectively.

Distributed / offgrid solar market in India is valued at INR 100.0B in FY25, growing at a CAGR of 34.5% from
FY19-25. The government has been actively contributing to the growth of the market through the implementation

of schemes such as PM KUSUM whichopides financial assistance to farmers to install decentralized solar
agriculture pumps or solarize existing grid connected pumps. Such schemes and rising awareness about the benefits
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