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Giear Sir/Madam,

Re: Proposed initial public offering of equity shares of foce value of = 5/- each (the "Equity Shares”) of
R R Kabel Limited {the "Company”] (hereinafter referred to as the "Offer”)
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We, Bhagwagar Dalal and Doshi, Chartered Accountants, are an independent firm of Chartered
Accountants to the Offer, appointed by the Company in terms of Arrangement Letter dated February 06,
2023 im relation to the Offer. We have received a request from the Company to verify certain identified key
performance indicators (“KPI") of the Company as on respective dates and for the respective period
mentioned against each item in the Annexure A" attached hereto,

Our engagement has been undertaken in accordance with the Standard on Related Services (SRS) 4400
("5RS 4400") “Engagements to Perform Agreed-upon Procedures regarding Financial Information®, issued
by the Institute of Chartered Accountants of India. SRS 4400 is generally adopted to perform agreed upon
procedures regarding financial information, however, this standard can also be used as a guide to perform
agreed upon procedures regarding non-financial information.

We have reviewed (a) the restated consolidated financial information of the Company and its Joint Venture
comprising of the Restated Consolidated Statement of Assets and Liabilities as at June 30, 2023, June 30,
L0232, March 31, 2023, March 31, 2022 and March 31, 2021, the Restated Consalidated Statement of Profit
and Loss (including other comprehensive income), the Restated Consolidated Statement of Changes in
Eouity, the Restated Consolidated Cash Flows Statement for the three months period ended June 30, 2023
and June 30, 2022, and for the Fiscals 2023, 2022 and 2021 and the examination report thereon of the
statutory auditors of the Company, prepared in accordance with Indian Accounting Standard {“Ind AS*),
the Guidance Mote on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of Indla and the Companies Act, 2013 as amended, ("the Act") and the
requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the "ICDR Regulations”) (the "Restated Financial Statements”) and (b)
audited financial statements, relevant accounting records, relevant comrespondence  with
regulatory/statutory authority and registers of the Company, including but not limited to, statutory
records, minutes of the meetings of the board of directors of the Company, minutes of annual general
meetings and extra-ordinary general meetings of the Company, relevant statutory registers, other records
and documents, including invoices, management reports, internal documents, reports used for periodic
M5 reporting, reports from digital / computerized systems, and similar records maintained by the
Company, information and explanations presented to us by the Company's management, and other
documents necessary or required for werification of the items mentioned in Annexure “A".
Notwithstanding anything contained herein our certificate is based on what is stated in Annexure "A*
annexed hereto,

We have alsa performed the procedures enumerated below with respect to the KPls of the Company, as
set farth in the accompanying Annexure "A":

[i} Tracing financial data from BPAS (Business Process Automated System) records:
(il) Tracing numbers from the Company's billing and internal control systems: and
(iil) MIS prepared by the finance department of the Company,

On the basis of the procedures set forth above and, in the Annexure “A”, forming part of this certificate,
we confirm that details circled/provided in KPIs as per Annexure *A® hereto are accurate, valid and free
frem material misstatements.

We have also read and verified the items/statements identified by the Company on the attached copy of

the selected pages of the Red Herring Prospectus (“RHP®) included in Annexure "B" and have performed
the following procedures:
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A, Compared the amounts with, or recalculated the percentages based on, amounts included in or
derived from the restated financial statements or the audited financial statements, as applicable,
and found them to be in agreement.

B. Compared the amounts/ metrics with, or recalculated the percentages based on, corresponding
amounts/ metrics appearing in a schedule prepared by officlals of the Company based on the
accounting records of the Company and found them to be in agreement. We verified the
mathematical accuracy of such schedule prepared by the officials of the Company. We also
compared the amount identified in such schedule with the corresponding amount appearing in the
relevant accounting records of the Company and found them to be in agreement.

C. Compared the ftems with the audited financial statements, relevant accounting records,
documents, other records and registers including invoices, management reports, internal
documents, reports used for periodic MIS reporting, reports from digital / computerized systems,
extracts of minutes of board meetings and any other documents necessary or required for
verification of the items and found them to be in agresment.

D. Verified the mathematical accuracy or computation of the percentages or amounits.

On the basis of such verification of the documents f records / information, we confirm that the information
st forth in Annexure "B, is correct and accurate and nothing came to our attention that caused us to
believe that the information contained in Annexure “B* was not correct and accurate.,

We confirm that the information in this certificate is true, fair, correct, complete and accurate and there is
na untrue statement or omission which would render the contents of this certificate misleading in its form
or context and will enable investors to make a well-informed decision.

We have conducted our examination in accordance with the “Guidance Note on Reports or Certificates for
Special Purposes (Revised 2016)" (“Guidance Note”) issued by the Institute of Chartered Accountants of
India. The Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued
by the Institute of Chartered Accountants of India. We hawve also complied with the Standard on Quality
Control (50C) 1, Quality Control for Firms that Perform Auwdits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements, issued by the Institute of Chartered
Accountants of India.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the red
herring prospectus, prospectus and any other material used in connection with the Offer (together, the
“Offer Documents”] which may be filed by the Company with Securities and Exchange Board of India
(“SEBI"), BSE Limited and National Stock Exchange of India Limited [collectively, the "Stock Exchanges”),
Registrar of Companies, Maharashtra at Mumbai (the “ROC") and / or any other regulatory or statutory
authority,

We hereby consent (i) to our name and the aforementioned detalls being included in the Offer Documents;
and (i} to the submission of this certificate to any regulatory / statutory/ Governmental authority, stock
exchanges, any other authority as may be required and/or for the records to be maintained by the BRLMs
in connection with the Offer and in accordance with applicable law.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Offer
and to assist the BRLMs in conducting and documenting their investigation and due diligence of the affairs
of the Comgany in connection with the Offer, We hereby consent to this certificate letter being disclosed
by the BRLMs, if required (i) by reason of any law, regulation, order or request of a court or by any
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Gowernmental or competent regulatory authority, or [il} in seeking to establish a defence in connection
with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or
investigation.

We undertake to immediately commuonicate, in writing, amy changes to the abowve
information/confirmations, as and when: {i}) made available to us; or (i) we become aware of any such
changes, to the BRLMs and the Company until the equity shares allotted in the Offer commence trading on
the relevant stock exchanges. In the absence of any such communication from us, the Company, the BRLMs
and the legal advisors appointed with respect to Offer can assume that there is no change to the
information/confirmations forming part of this certificate and accordingly, such information should be
considered to be true and correct.

This Certificate is being issued pursuant to the Arrangement Letter dated February &, 2023 and shall be
read in conjunction with the said Arrangement letter,

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer
Documents,

Yours Sincerely,

For Bhagwagar Dalal and Doshi
Chartered Accountants

ratian MNo: 128093W

. Xy
LIDIN: 23124528BGYVWDE8S1 ' R in Vijay Dalal

Place: Mumbai ; >

Date; September &, 2023 Membership No - 124528
Encl: As above

CC:

Khaitan & Co White 8 Case

10™ & 13" Floors, Tower 1C, 88 Market Street #41-01,
One ‘World Centre, CapitaSpring,

241, Senapati Bapat Marg, singapore 048948

Fumbai 400 013
Waharashtra, India.

Cyril Amarchand Mangaldas
&th floor, Peninsula Chambers,
Peninsula Corporate Park,
Ganpatrac Kadam Marg,
Lower Parel, Mumbai 400 013
taharashira, India,
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of ceriain discloswres included in tis Red Herring Progpectus and is not exhansiive, nor
dees if purpori fo comtain a summary of all the disclosures in this Red Herring Prospectus or all details relevant (o prospective
investors, This summary showld be read in comjunciion with, and is qualified in s entirety by, the more detailed imformation
appearing cluwhere in this Red Herring Prospeciuy, inclivding “Risk Facrars ", "' The Offer”, “Capital Sirvctire”, " Objects af
the Qffer”, “Indusiry Chverview ", "Chir Business ”, “Cr Promaters and Promoter Group®, ~Restated Consolidated Financial
Information”, “Managemen's Discussions and Analysis of Financial Position and Results of Operations™, “Chutstanding
Litigation and Material Developments", “Offer Procedure ™ and “Main Provisions af Articles of Association” beginning on
pages 28, 66 81, 113, 139, 190, 259, 269, 379, 402, 436 and 454, respectively

Primary business of our Company

We are one of the leading companics in the Indian consumer electrical industry {comprising wires and cables and fast moving
electrical goods), with an operating history of|over 20 yearsfin India. We are the fastest growing consumer electrical company
AMong our peers in India, growing at a compounded annual growth rate of 43.4% between Fiscal 2021 and Fiscal 2023, (Sowrce:
Techmopak Report) We sell products across two broad segments - (i) wires and cables including house wires, industrial wires,
power cables and special cables; and (ii) fast moving electrical goods including fans. lighting, switches and appliances.

Industry in which our Company operates

India is the third largest producer and the second lasgest consumer of electricity in the world, (Sanrce, Technopak Report)
Consumer electrical (wires and cables and fast moving electrical goods) industry is one of the important aspects of the Indian
economy. contributing approximately 8% to the country’s manufacturing production, approximately 1.5% to India®s GDP and
approximately 1.3% 1o India’s exports. (Sowrce: Technopak Report) The consumer electrical industry consisting of wires and
cables and fast moving electrical goods was estimated a1 approximately % 1,811,500 million in Fiscal 2023 and is expected o
grow at a compounded annual growth rate of approximately 10% tll Fiscal 2027 to reach a market value of approximately
22,665.000 million. (Source: Technopak Repors).

Cur Promoters

Our Promoters are Tribhuvanprassd Rameshwarfal Kabra, Shreegopal Rameshwarlal Kabra, Mahendrmkumar Rameshwarlal
kabra, Kirtidevi Shreegopal Kabra, Tribhuvanprasad Kabra HUF, Kabra Shreegopal Rameshwarlal HUF and Mahendra Kumar
Kabra HUF. For details, see “Our Promoters and Promoter Group™” beginning on page 259,

Offer size

The following table summarizes the details of the Offer. For further details, see * The Offer” and “Offer Strichure” beginning on
pages 66 and 433, respectively.

[T —

Up to [#] Equity Shares for cash al price of T[#] per Equity Share {inchading a premium of [#] per Equity
| Share) apgregating up io 2] ] nmillion,

i | Ulp 1o [#] Equity mwuphim milliam,

Up to | #] Equity Shares aggregating up to 2] #] million.

iﬁll-rFrr.n'lhIhn'hf-au'ﬁw:udhrnngmmm'ﬁﬂr-mgkh'mrmu.Iﬂ;ﬂ_wqmﬂmm&yw

Sharchalders ol ihetr menting beld om Aarch 20, 2027,

(34 Eack of the Selling Shavelolders. severally and nor foindy, b confirmeed anod suskortzed W parricipation in e Cffer for Salé b pelarion io ity portion of
rlee Cffered Shares o8 5t wd beline

BA4RI85|  Promoter Sellimg Upte 754417 Equity Shares | N My 5, 2023 |

| Romwehunrfol Kobvw | [ Shorehokir i
Mevrar b sadeankivmiar £ | Fromoter Girowp Selfteg L tor TE4 A0 T Equicy Sharrs NA Ay 5, 2023
| Kabrg Shareholder
Sumrer Valsrmiratamar Lotra SARRIN|  Prowover Grong Seifimg Lipe for TR 41T Egwity Sharea M. Angrunt 31,
Sharehalder 73
Kabel  Bwioom  Solubions MOTI00 | Proworer Growp Selling Lipe for 70T, 260 Equiny Shares ALarcé 18, My 5. M3
Frivae §imisgd Slarradsatoles 22r
Rurs Rutna Wires Limited I35 480 | Cuber Setlimg Sharpholder | Up o [ 6 480 Eguuy Shares | fpeil 17 7023 | Vv 3_503)
TPG Arka VI 5F Pre. Lod VB335 ATF | Imvestor Selling Shareboldder | Lo 12,900,877 Equin Shares | March 8 2000 | Auguer 31,
J02Y

" Axteming exrecise of 95, 844 weared aprions wader ESCP 2070



{31 In phe evend af mndér-sulicripiion in the Employes Beservarion Porooa (3 o), the wanbacribed pormon wild e candlodle o aifecenian and dlstmieal,
proporionalnly b olf Elipabd Smpioyeds who bove Sid i ercenr of #0050 mullvon e of Emplonee [¥cownn), swdyeer ar the maimsm valine of AModmear
mady ts ach Elgible Esgplaaee i axceeding S50 milio inet of Emplmies Disonawdl, The sembacebed portion. W am im ik Emplovee Reservabion
Fortiom afier oforation of sy o f030 milion e of Emglosee [hacoami), ohali be odided fo the Nt Offer. Onr Comgpeamy onf she Pivenior Seling
Sharpholder, im comraiaiion with dve SRLLE. may sifer o discowar of up 1o fe % on abe Efer Price fequivalont of #fe ] pwr Eguany Share) m Eivgible
Emplones Doy s thet Engplover Ressrvarion Portion wiioh shalt b onnesmced nio Workisg Doy peior fo the Bid COffer Opening Date,. For farmer
deiails see Oty Procaders " and Uhifer Strectird ' on pages A3 and 433, resprenvely.

The Ofer and Met Offer shall constitute [¢]% and [#]% of the post Offer paid up Equity Share capital of our Company,
respectively.

The above table summarises the details of the Offer. For further details of the offer, see * The Offer”™ and “Offer Structure”™
beginning on pages 66 and 433, respectively.

Objects of the Offer

Our Company proposes o ulilise the Met Proceeds towards funding the following objects:

Hiepayment or prepayment, in fill or in part, of bormwings avasled by oar Compay from banks and fnancial 1.360.00
instiinbons

[ General compornte purposed | e
Net Mroceeds!"! |=
T b finalised wpon dederminarion of the (ffer Price and apckeiesl im the Frospevias prior in the jilng with te Rol. The amosni snitied for gemen
revporaly parposes shall nod exceed 235 of the Girass Proceeds from dlae Fresh T

For further details. see “Cyects of the Offer” beginning on page 113,
Aggregate pre-{HTer shareholding of our Promoters and members of the Promoter Group

Jng-Bid Finvest Privab: Limibed 1,244,000
Kahel Buildoon Solutions Privale Limied TaT. 204 .64

KGR Worldwide Solutions LLP 345,000 03]
Kishors Dinesh Mosdani 34,520 0.08
Muhhesh Tri 5872.077 528
| Prith At Sabao 241
jesh 5 Kahra 4,101,812 360
Ram Ratna Infrastruchare Private Limited 110,000 0.10
Ram Ratna Research and Holdngs Private Limited 5078464 4.57
Sarmswalidevi Satyansmyan Loya b, 0 0,03
Sarita Jhawar 4,784 RE | 4,30
Sumeel Mahendrakumar Kabra 5437304 489
Sub-Total (B) 41,393,762 3714

Total (A+B) = 73,776,147 66.37
Y Asammmieg exesciad of #LEG cipfone weder ESCP 020,
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Aggregate pre-DiTer shareholding of the Selling Sharcholders

For further details, see “Capital Structiere”™ beginning on page B1.

Summary of Restated Consolidated Financial Information

The following details of our Equity Share capital, Met Worth, total income, profit for the vear! period, basic eamings per Equity
Share, diluted eamings per Equity Share, Wed Asset Value per Equity Share for equity Shareholders and total borrowings (a5 per

restated consolidated statement of assets and lisbilities) as at and for the three months period ended June 30, 2023 and Juse 30,
2022 and for the financind years ended March 31, 2023, March 31, 2022 and March 31, 2021.

219.14

14,946.87

1250246

1237047

1613598

1243300

4432218

Ti348

18142

L1325

Basio B 1.63 17.08 1926 BL19]
Diluted Eamings per Equity Share (in %) B.68 163 17.07 1922 1218
et Asser Vabue por Equity Share (in )7 134.57 112.56 125,19 11138 G304
Total bormowings  {as  per  resinied 403763 500902 5015841 52100 BE7.13

Junsed Fry our Soord o Mook 16 2027 and @ rescdition prased By dee Shorebodders ow March 20, 3073 soch ey share o
Jace value of § 10 el b been spite inro 2 Eguiny Slaves of foce value of 15 sach, dccordimgety, the izmmrd, subrcribad mmef poid wp capiral off s Comgamy
wan mub-airided Fom J1 02400 aquy shares of Goe wolee of T70 eoch o £7, 548, 1 48 aguin e of foce vafur of £5 each Subdnvson of sguiy
shares ir neiroupectimely conmidered for the compavanion of EPY i ovcordberce wath Indbarr Acoounnng Stansked £ faal A8 55 °) for ol pertodh presemied
aad far the compulanion of el Aeser Fodve per Equsty Shove e o persods presented
& Ohwr Board of Direriors parmssl 1o o résolation dated Marck 14, 7003 and Sharekolders puramast o o apeoiae! reseiaton dated March 20, 2033, hinee
approved the insuaece of 47548, 148 bonses Equity Shaves in the ratio of ane Equity Share for erery one existing fulls povdd wp Equity Shore. Barma Equiy
Sharer ave reirospeciively considered for the compawarion off £P5 i accordance with fad A5 1.3 v alf peviods peeaeriedd and G flie compidation of N1
per Bauity Share for all periodr presemied
fIF Net Worsh b deen digfined oy reatared el somiodlidated ner worph, wiich (o the ageregore valse of the paid-up share capinm’ aned all reserves creasded owr
af il prcifies nd Sevirited pedimban dcomund and debif or cradit balance of profi and leer acccant, affer dedwciing the apgregate valee of the acousadared
Iosses, deferred expendiwe ol adsciiameois expmlitnre myl wrimds off) oz per the Festabed coniolibaed sosrment of caavis amd iahilies, bt doey oct
ity pesrrvet created out of revalmation of mseds, writehael of depreciahion dad emalprmation Farihed, copiinl reddmplion Feene, capdhal reane
vt whant swspemar goonew hrve Seew encivied wles compaling ober syl ot
(28 Nt Axsei Valve por Equity Share ic caleulaird as Ner Worth of the e of e period year dnided by Weiplied crerage smber of apainy shaner ousiasling
dhring the period yvar,
{0} Toual beveowiegs imolides currenr hovesarngs o mo. barrnnngs

For further defails, including reconciliation of non-GAAP measures, see "Flmancial Tnfemarion” and “Other Firnancial
Information” beginning on pages 269 and 372, respectively.

Qualifications of the Siaiutory Auditors which have mot been given effect to in the Restated Consolidated Financial
Information

There are no qualifications included by the Statuiory Auditors in their sudit reports and hence no effiect is required 1o be given
in the Restated Consolidated Financial Information.

Summary of Quistanding Litigation
A summary of cutstanding litigation proceedings involving our Company, our Promeofers, our Direciors and our Group

Companies as on the date of this Red Herring Prospectus as disclosed in the section titled *Outstanding Litigation and Other
Material Developments™ in terms of the SEBI ICDR Regulations is provided below:

)



' penaliy.
*E %mmmmgmmmnmnmmmwm

ithese maiters are cames edf By owr Compamy aned R Bamma Elecirieals §iniied frrrie aecrramed with owr O o) bl
vieations of Section |38 of the Negeviable Instrumends Act, J887, imolving @ rosal @su! aEgrrRTTg B0 aEpTeaTaloh

For further details of the outstanding litigation proceedings, see “Chutstanding Liigation and Material Developments™ beginning
on page 402,

Risk Factors

Specific attention of the Bidders is invited 10 “Risk Facrors™ beginning on page 28 to have an informed view before making an
investment decision.

Sammary of Contingent Liabilities

The summary of our contingent liabilities as per Ind AS 37 derived from our Restated Consolidated Financial Information &g on
June 30, 2023 are set forth in the table below;

3920
3171 ]
Sales tax | VAT demands — C Forms .73

Labar law demand 1.91

5 i i 1250
| Total 39455

L. On cuj ' 83478
Noie; D Compony has arnimged chamrel financing Gcifitses for it cusomers from hanks apaten wiich o e of £1.007 58 millior has bren walsed a8 o

#het dhate o e balance sheer. Acoardinghy, the connngency oot o oy oo vl ayf cantomers safiandteng in repament ko phe respeciive banky ir £330
miilfise (i the dxdent of recowrse erailable with the bank ) s or Swwe 10, HI2T

For details on contingent liabilities, as per Ind AS 37, see “ Restaied Comsolidated Financial Information — Anmexure V1- Noses
to Restated Consolidated Financial Information - Nee 28 Contingent Liabilities and Comminments” and “Mimagement 's
Discussion and Analysis of Financial Condition and Rexults of Operations™ on pages 327 and 379, respectively.

Summary of Related Party Transactions
A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with the
SEBI ICDR Regulations entered into by our Company with related parties as a2 and for the three months perind ended June 30,

2023 and June 30, 2022 and for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 derived from
our Restated Consolidated Financial Information is s follows:

In



| Sale of Gonds #10.36 T02.93 227677 21491 1,383.29
| Processing changes 0,13 0,74 2,006 {49 0,62
Reril fnoome g - i (L4 .14
o =

Purchase of Goods 43335 3T 4R 134,12 23,20 1216
Commission on sbes 4975 547 153817 115351 .74
| Rent expenses 1.5 .14 1110 13.28 12.47
Furchase of Capital . | 112 ] .04 450 T2
| Cinods

Mamagerial .03 SHS 1EHLD2 0550 Th16
Remumeration

Commission 0 T 2.56 2640 mn i9.23
direddors

Commiizsicn- 1.00 ? 481 1.20 .20
independent direcion

Diirector Sinkng Foes 1.3 0.3 244 1.1l I35
Redmbursement  of [ 1.0% 4,60 16l .26
|iravelling cxpemses

 Imierest on Bormowing - E & & 23.90
ehers.

Drividend Paid = - 386,32 2l6.62 -
Dividends  received 2 = 7.05 1.41 a7l
from  quoted  equily

imvostments

| Dlonmtions - - . 1 0460

| Transoctions of Barrawing

| Bomowings Accepled = E = -~ & 75
Bosrowings Repas = 3 n . 55781
Advances to suppliers 40.76 KT 56,58 3.00 3
Security degsils ENE] 7.40 303 7.49 .2
Reeeivahle _=

Trade Receivable IR0.47 412,14 TR.43 130009 R348
Balonce Pavable

| Trade Payshle I 5224 46.53 | 304 | 32.15] 19.54

Nie; AN rekated party fransactions enrered dyvimg i year wene i orufinary courss of the busivess aod on orm ' lengal S,

For details of the related party transactions, see “Restated Consolidated Financial Fnformanion — Anneture FT— Noves do Resiated
Conzolidated Financial Information - Note 33: Related party disclosures as required snder fnd AS=24 " on page 330,

Weighted average price at which the specified securities were acquired by the Promoters and the Selling Shareholders
of the Company

Except as provided below, none of our Promoters and Sclling Sharcholders have acquired any specified securities in the one
year preceding the date of this Red Herring Prospectus,

S6T6213 il
3. 8B0.626 E.26
i, AR, 44 ] il
4,142,231 Mil
7 7, (M) Mil
Rameshwarlal 111F 2,980,870 337.50
rm Kumar Kabe HL RbE 656 Mil

e phe
Hemnunt habendrakumar Kabm 509577 Nil]
Sumeet Mahendrakumar Kahrs 4,902,667 Nil
Kabel Buildoon Solstins Private Limised $30.400 il
Flam Ratna Wires Limised 1023360 il
TPG Asia W11 5F Pre. Lid, 17,555,088 il

*  Ascertified by che Independent Charsered Accowsnam, by way of fheir cevtiicalr dated Septessber 0, S007

(1} Pursant i repelation paased by onr Beard on biarch 16 M2 ol @ resodinion pxciand by dhe Sharelodaers o March 20 200 eack rquity slve of
Jace valuwe of U1 doc s Beauaglis inta 7 Exity Shanes af face vl of £ aac ciadrilingly, the natwed, subscribial and paidl wnp capival of sir Company
was subedivided froml 23,924,074 gty shaves of fce vafe of £10 sach quiy shares of face valee of 3 sach




(2] ihur Foard of Direcrors paraes gy g resolution dated Marck 18, 023 and Shareholders purswmr io o special rescliion dared March 20, 2023, have
el e eraanee afd TEAR LIF o Eguity Shaves b phe ratia of nas Equdty Share for eveey ome existiong filly paid up Eguiry Share,

Except as provided below, none of our Promoters and Selling Shareholders have acquired any specified securities in the eighteen
months preceding the date of this Red Herring Prospectus.

65,6506

5,059,577 M
4,902,567 N
Kabel Ruildoon Sohutions Private Limied 430,400 M
Ram Ratna Wires Limised 1,033,350 M
TG Asin VI 5F Pre. Lid. 17. M

= Az cernifed by the Indipesdest Chartened docoantamt, by war ofaheir crntificay daved September &, 02T,

iy Pﬂmﬂﬂmwkwmﬂmfﬂﬂﬂﬂnmwhﬂtwm!hﬁm?ﬂﬂ wrch equary shave of
Jace vl of €10 sach rlw:mmg’kndudﬂ ceanting .ﬁmwwpﬂ.ﬂqu‘wfm
wan el fro gty ihared of face valus af P18 aach i :

i @ reioianion dased Nhaeok Jd, 7023

For further details, see “Capital Strucrure — Notes to the Capital Structiure - Equity share capital history of owr Compamy™ on
page 82.

Average cost of acquisition for Promoters and the Selling Shareholders

Except as provided below, none of our Promoters and Selling Shareholders have acquired any specified securities as on date of
this Red Herring Prospectus.

| Pramoters
Trikhuvasprassd Ramishwarlal Kshra
| Shreegopal Rameshwarlal Kabea

Sahend rakunsss Ramsshwarlal Kabra

Kirtidevi Sh
['ribhuvanpiased Kabea HUF
K.ahra Shreegopal Rameshwarlal HUF 3961, 164

Muhensdra Kumar Kabra HUF 1,034,240

iy tha the
Hemant Mahendrakumar Kahra 6, 799 436 T.05
Sumeet Muohendenkumar Kabwa 343734 T.68
Kabe| Bubldoon Solutions Frivase Limited 707,206 1.&
B.am Ratna Wires Limited 1,364 450 'I.E_'
TPG Asia VI SF Pie, Lid 8,535,115 370,08

*Av cernified by the Indeperadent Rarered Aceouwsian, by way o their cerifioare doted Septensber &, 2021,

Details of price at which specified securities were acquired in the last three years preceding the date of this Red Herring

Frospecius by our Fromoters, members of the Promoter Group, the Selling Shareholders and the Shareholders with
rights to nominate directors or have other rights, are disclosed below:

Except as stated below, there have been no Equity Shares or Preference Shares that were acquired in the last three years preceding
the date of this Red Herring Prospecius, by our Promoters, members of the Promoter Group, the Selling Shareholders and
Sharcholders with special right 10 nominate one or more direciors on the Board of our Company.




September 21, 2021

Sepiember 20, 2021

December 2, 2003 10 1, 350.00
March 20, 2023* 5 Nil
Miarch 2 : 5 Nil
April 15, 023 5 il
Mahendrakumnr December 23, 20040 ] 250,00
Rameshwarlal Kabrn March 30, J023* ¥ il
March 0, 2023° 3 Nl |
Kirtidevi Shreegapal Kabea December 23, 2020 10 250,00
Seplember 21, 2021 1] i
March 20, 2023* 144,077 5 Mil |
March 20, 2023 252818 g Ni
Tribhuvanprasad  Kabra March 20, 2023° 350,000 5 Nil
HUF March 20, 2023 718,000 5 Nil
Kahra Shrecgopal December 22023 10,406 0 |
Ranmseshwarlal HLUIF March 24, 225" L, 260 b Hil |
__March 20, 2023" 1.980.580 5 _Nil_
Mahendm  Kumar Kaobm December 23, 220 1302 1 230,00
HUF March 20, 2023° 288,552 5 mil
= March 20, 2013° $77.104 5 Nil |
Anant Satyanarayan Loya March M0, J023* 95,000 5 Ml |
March 20, 2023° 1540, 0080 5 il |
Asha Muchhal March 20 J035° R27,131 5 il
March 20, 2023 1.654.262 5 Nil|
Caurishankar Satysnaray an March 20, 2033* 140,000 ] Nil |
| Loya March 20 2023 2RO, (M0 5 wil
Hemant Mahendrkamar December 13, 2020 124.611 10 250,00
K.nhen hlarch 20, 0 1699 859 - il
harch 20, 2021 3399718 ] il
Jnp-Bid Firvess Privace Diecemhber 23, 2030 16,041 1] 250,00
Limited March 20, 2023% 336 s 3 Ml
March 20, 2023 672,000 s Nil |
Kabel Buildoon Solutions March 20, 2023* 1 ] Hil
| Private Limited March 20, 2023 353,600 3 Nil
KGR Worldwide Salutions August 28, 2023 120,000 5 990,00 |
LLF 2021 D200 Do} - 50,00
Aungust I8, 2023 103,000 : 90000
Kishori Dinesh Modani ber 2. 2022 13,600 10 1.350.00
March 20, 2023* 21,130 3 il
March 20, 2023 42.260 5 Nil |
Miahhesh Tribhuvanprasad ber 23, 2020 5 10 250,00
Kabea il 22, 20275 818,867 10 Nil |
March M1, 3023* 1,396,084 ] Mil
hasch 20, Mi23 2,792 168 5 Nl
Apnil 19, 1025 247,741 5 Nil_
Priti Ami Saboo March 20, 2023* 671,131 5 Nil
[ March 20, 2023 1342 362 5 Nil
Rajesh Sheeegopal Kabra December 23, 2020 16,261 10 35000 |
Sepiember 21, 2021 L7480 I Nil
49,651 10 Nil |
= 98285 10 Nil
[ March 20, 2023° B15.483 5 Nil_
March 20, 2023° 1,650,906 5 Nil
April 19, 2023 B0, 0040 3 Wil
Ram Roina  [Infrastneciure _August 28, 30113 10,040 5 SO0 |
Private Limited August 78, 2023 100,000 5 90,060
Fiam Rwina Fiescarch and Decemnber 23, W20 RN BT 1] 250.00
Holdings Private Limited March 20, 20237 |.269.616 5 Kil |
March 20, 3031 2,539 132 - Mi
March 20, 2623 0,000 5 2l |

21



Sarits Jhaawar Apnil 2} 023 B2 640 10 il
March 20, 2023" 1,123,038 5 il
March ; 1,246,070 5 Nil
April 19, 2023 287,741 3 il
August 28, 2023 5,000 L

Satyanarayan Mahanlal Masrch 20, 20134 20,000 - hil |

| Murch 2, 2023° GR2.240 5 Mil |
TPG Asin VI 5F Pee. Lid, March 20, 2033 I, 590,128 5 il
March 20, 2025 3. 980256 3 Mil
T 11 T4 [3 T
& Mwrniacnt fo o Fesclation passed by our Board o Akeech (6, 2021 and & re on ;
winle af £10 woch o boca gl imio 3 Equiy Shared of focr alue of Mot 1aaved, mubscribed anad pald up sopital of owr Compoer was
Wmdmmf*ﬂmﬂm:gﬁﬂw#ﬂm
" Gl Baowred of 1 gaLo @ reslation datesl March 16, 2073 and Sharehodders prosuet fe o apecial resolwine daied March 28, 2025 lave

approved the issance cf 47,848, 48w Eqity Shares in the ratia af o Eiuity Share for every one existing fly paid ap Equit Share,
PRI Charreset Aeeouniam), by way of their cerfreave dited Saparmber 6, 2021
3 Cofradried om o fally diluted Baris
* Acequired by way of gif
* A ogmired by way of ranseyiries.
it} Consideration was pavd al the time of allstment of Preference Shaves. For further dessils, see “Copisal Stracrvee - Notes 1o the capital sirucmre -
FPreference slbare capital hissary of owr Compay ow pape 83

T o
SETRE Srelnaleern

TPG Asia VIESF Pie, Lad. Decensher 23, 2000 140,568 1.080.33 1,00.33

¥ Ascertyfied by the Indeperdent Charsered Accowmiant, by way af their certyficaty dated September &, 021,

For details of sub-division of equity shares in the last one year, see “Captial Structune — Nates to the Capital Stricture - Equity
share capital istory of our Company™ on page 82,

lisue of Equity Shares made in the last one year for consideration other than cash

Our Company has not issued any Equity Shases for consideration other than cash in the ane vear preceding the dale of this Bed
Herring Prodpectus,

Split or consolidation of Equity Shares in the last one vear

Except as disclosed below. our Company has not undertaken split or consalidation of the equity shares of our Company in the
last ane year preceding the date of this Red Herring Prospectus:

Pursuant 10 a resolution passed by our Board on March 16, 2023 and a resolutien passed by the Sharcholders on March 20, 2023,
each equity share of face value of ¥10 cach has been split into 2 Equity Shares of face value of 75 each. Accordingly, the issued,
subscribed and paid up capital of our Company was sub-divided from 23,924,074 equity shares of face value of 210 each 1o
47.848.148 equity shares of face value of 15 each. For details, see “Capital Structure— Notes to the Capital Structie - Eaity
share capital history of our Company' on page 82.

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of our Promoter Group, our Directors or any of
their relatives, have financed the purchase by any other person of securities of our Company during a period of six months
immediately preceding the date of filing of this Red Herring Prospectus,
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While we currently manufacture certain raw materials such as polyvinyl chloride compound, low smoke rero halogen
compound, cross-linked polythene compound and solar cable compound in-house, we purchase remaining raw
materials such ns copper and aluminum &t market price. For further details in relation 1o procurement of owr raw
materials, see “Our Business — Deseription of our Rusiness and Operations — Procurement and Raew Materials” on
page 218, The prices of copper and aluminem used in our productions are linked to the prices on the Londan Metal
Exchange.

We have in the past experienced cost fluctuations for these raw materials due 1o volatility in the commodity markets.
Increasing ghobal demand for, and uncertain supply of, any such raw materials could disrupt our or cur suppliers’
ability to obtain such materials in a timely manner to meet our supply needs and may lead to increased costs. In case
of increase in raw material prices, there can be o assurance that we will be able to pass such cost increases 1o our
customers. Any increase in the cost of inputs 1o our production could lead to higher costs for our products. If we
increase the prices of our products 1o offset the impact of higher costs, this may couse certain of our customers 1o
cancel orders or refrain from purchasing our products, which may materially and adversely reduce the demand for our
products, amd thus, negatively impact our operating results. If we are unable i pass on cost increasss o pur customers
or ane unsuccessful in managing the effects of raw material price Msctuations, our business, financial condition, results
of operations and cash flows could be materially and adversely affected. For further details, see = Management 's
Discussion and Analysis of Financial Condition and Results of Operations- Significam Factors Affecting onr Resilts
of Operalions — Cost and Availability of Raw Materials™ on page 382,

The prices and supply of these raw materials are also affected by, among others, general economic conditions,
competition, production costs and levels, the occurrence of pandemic (such as COVID-19), transportation costs,
indirect taxes and import duties, tariffs and currency exchange rate,

Any shortages, delay or disruption in the supply of the raw materials we sse in our manufocturing process may have
@ material adverse effect on our business, financial condiion, results of operations and cash flows,

We usually keep m of inventory of raw materials and work-in-progress goods at our facilities, While we
strive 1o maintain adequale inventory levels, we have experienced instances of shomages in a limited manner. In Fiscal
2022, as a result of supply chain disruption caused by COVID-19, we experienced shortages and difficulfies i

sourcing polywinyl chloride HM material used in the product ur wires and cables.
shipments of PVC resin totaling [S00 metric tonnes delayed funppmximﬂ:l;jin El We eventually purchased
the polyvinyl chloride resin needed for cur production from bocal suppliers at higher costs. However, if we face a
shortage in raw materials in the future, there can be no assurance that we may be able 1 acquire the raw materials
from the market in a timely manner, or at all, and if we are not able to procure raw materials in sufficient quantitics,
we may ool be able fo manufaciure our products according 1o our pre-determined timeframes or as contracted with
our cusiomers. al our previowsly estimated product costs, or at all. Therefore, any shortage, delay or disruption in
supply of any of our raw materials could have an adverse effect on our business, results of operations, cash flows and
reputation. For further details, see “Managemen: s Discussion and Analysis of Finascial Condition and Reswlts of
Operations- Significant Factors Affecting our Resulis of Operations — Cost and Availability of Rew Materials”
beginning on page 382

Ay disruption, breakdown or skutdovwn of oir monfacturing facilities may have o material adverse effect on our
busimess, financial condition, results of operations and cavh fows,

We have five manufscturing facilities which are located at Waghodia, Gujarat (“Waghodia Facility™). Silvassa, Dadra
and Magar Haveli and Daman and Diu (*Silvassa Facility™), Roorkee, Uttarakhand (“Roorkee Facility”). Bengaluru,
Karnataka (“Bengaluru Facility”™) and Gagret, Himachal Pradesh (“Gagret Facility™) in Indj are dependent on
our manufacturing facilities for the production of all of sur wires and cables and approximatel four fast moving
electrical goods products (by value), During Fiscals 2021, 2022 and 2023, and three months ended June 30, 3022 and
Jume 30, 2023, owr total punchases of stock-in-irade amounted 10 21,298.64 million, 21.566.17 million, #3 62853
million, ¥964.38 million and ¥923.35 million, representing 5.06%, 3.77%, 6.56%. 7.91% and 6.10% of our total
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Cur customers rely significantly on the timely delivery of aur products and our ability to provide an unimerrupted
supply of our products is eritical to our business. While we seek to ensure a continuous supply of our products to our
customers, our customer relationships, business and financial results may be adversely affected by any disruption of
operations of our product lines and our original equipment manufacturers, due to any of the factors mentioned above.,

We hﬂfmrnﬁnﬂypmﬁﬂmﬁrq&erfwﬂwkppﬂhnmﬂgtﬁnﬂfﬁr Fresh Issue for which the funds
are being raised have not been appraised by any bank or financial instittions, Any variation in the utilization of

The Cfer includes sn offer for sale of up to 17,236,808 Equity Shares by the Selling Shareholders. The proceeds from
the Offer for Sale will be paid to the Selling Sharcholders and we will nat receive any such proceeds. We propose o
use the Net Proceeds for repayment or prepayment, in part or fiall, of certain borrowings availed by our Company and
for general corporate purposes. The proposed deplovment of Net Proceeds has not been appraised by any bank or
financial institution or other independent agency and is based on internal management eslimates based on current
market conditions and historic level of expenditures. Any varintion in the wilization of the Met Proceeds shall be an
aceount of o variety of faciors such as our financial condition, business and strategy and external faciors such as market
conditions and competitive environment, which may nol be within the control of our management, and may be subject
1o various other approvals, which includes, amongst others obtaining prior approval of the Sharcholders of the
Company. The Offer expenses are estimated 1o be approximately 2[«] million. For details, see “¢ibjecrs of the Offer”
on page 120,

Various risks and uncertainties, including those set forth in this “Risk Facrors™ section, may limit or delay our effons
te use the Met Proceeds to achieve profitable growth in our business. Accordingly, the use of the Net Proceeds to fund
our growih and for other purposes identified by our management may not result in actual growih of our business,
increased profitability or an increase in the value of our business and your investment.

Any disruption, breakdown or shuidown nfmadﬂuﬂm&m:wﬂmmhmamdﬂmwmm
e i faciuring capabilities and i furs aur business, fimancial condlion, reswlts of aperations and cash flows,

We are dependent on our manufacturing facilitics for the production of all of oar wirgs and cables and approximately
I!'u-ur fast mouing electrical goods products (by value), We source supplics from|more than 25 priginal Equipmend
manufaciurers I'n ot our fast moving electrical goods products, including wiring devices, switches, switchgear,
wiring accessories, Tans, and certain of our professional and trade lighting products. During Fiscals 2021, 2022 and
2023, and three months ended June 30, 2022 and June 30, 2023, our total purchases of stock-in-trade amounted o
TL.I08.64 million, ¥1,566.17 million, 23,688 .53 million, 964,38 million and 297315 million, representing 5.06%,
3.7T%, 6.86%, 7.91% and 6.10% of our total expenses in each respective period. Our original equipment suppliers are
subject 1o operating risks, such as the breakdown or failure of equipment, disruption in power supply or processes,
severe weather conditions, performance below expected levels of efficiency, obsolescence, labor disputes, natural
disasters, industrial accidents, infectious diseases (such as COVID-19 pandemic), political instability, the need to
comply with the directives of relevant govemment authorities and the requiremient to oblain certain material approvals
1o operate our manufacluring facilities. Our original equipment manufacturer suppliers had 1o shit down their
operations during April 2020 and March and April 2021 to comply with quaranting measures / stay-home orders issued
by the government 1o contain the spread of COVID-19. Any disruption in original equipment mamufacturers”
manufacturing processes could disrupt our manufaciuring schedules, if we are unable 1o find a suitable replacement
in a timely manner, or at all. This may further have a materinl adverse effect on our business, financial condition,
results of operations and cash flows.

Our inability to maintain the stability of our distribution network in Indla across our disiribution chanmels and
attract additional distribiutors, dealers and retailers may have o material adverse ¢ffect on our results of operations

and Tnmmetal conditiem,

We rely on our extensive pan-India distribution netwark of dealers, distributors and retailers to sell our products in
India. As at June 30, 2023, we havd 3,450 Bistributors, {3,656 Healers and[1 14,851 Fetailers in our pan-India distribution
network, We also have a presence on recognized e-commerce platforms,

We sell our products through memoranda of understanding (*MoUs") with distributors and certain customers within
India and across the rest of the world, on a non-exclusive basis. Most of the Mols with our customers in the business-
lo-business channel have a term of approximately one year. These Mols may be renewed or extended in accordance
with the terms of such Molls, Our contractual arrangements with cur dealers and remaining customers are
predominantly purchase onders. Further, we issue purchase order to aur infemational shipping agents at each time their
services are required. There can be no assurance that we can continue to maintain our networks of distributors, dealers,
retailers and international shipping agents on commercially favorable terms or st all. Any failure io enter into new and
similar agreements on commercially acceptable terms or at all, or iy conduct of epemtions with distributors and
customers without entering into a MOU, could have a material adverse effeet on cur business, financial condition,
prospects, results of operations or cash flows.
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The success of our business depends on maintaining good relationships with distribasors, dealers and retaibers, and
ensuring that these distributors, dealers and retailers find our products 0 be commercially remunerative and have
continuing demand from customers. In addition, our growth as a business depends an our ehility to atirect additional
distributors, dealers and retailers to our distribution network. As af the date of this Red Herring Prospectus, we do not
have any nrrangements with distribuiors, dealers and retailers which requines them to exclusively sell our produscts. To
incentivize such distributors, dealers and retailers, we offer them discounts on purchase price of our products based
on their sales level within a panticular pericd. We have no conirol ower our competitors who may offer greater
incentives to such distributors, dealers and retailers. Furthermore, we have limited ability to manage the activities of
independent third party distributors and we canmot assure vou that they will, at all times, strictly adbere 1o the terms
and conditions of our arrangements with them. In addition, if the distributors viokate applicable laws or otherwise
engage in illegal practices with respect to their sale and marketing of cur products, our brand and reputation may be
adversely affected. There can be no assurance that our curmend distributors, deabers and retailers will continue to do
business with we, or that we can continue 1o attract additional distribators, dealers and retailers 10 our network.

Further, as we grow our e-commerce presence, the control that e-commerce platforms have over the access, fee
structures and'or pricing for products on their platforms coubd impact the volume of purchases of our products made
on their plﬂ.ﬁuﬂn and our revenues from such mmmmtph:ﬁh-ms In Fiscals 2023 and three monthe ended lune 30

iC - qiimeree plado d:ﬂmmml:ﬂ
and {913 il eprsening

m respectively, of gur revenue n:urn nerations. We did not
derive any revenue from e-commerce p I'I forms in Fiscals 2021 and 2022, IF such e-commerce platforms establish

terms that are adverse to the sales of our products on their platform, significantly mpact the financial terms on which
such products are offered, or do not approve the Inelugion of our products an their platform, our e-commernce business
could be negatively impacted. 10we fail to maindain the stability of our distribution network scross distribution channel
#nd attract additional distributors, dealers and retailers 1o our distribution metwork, our sales and market share may
decline which would have a material adverse impact on our business, financial condition, results of aperations and
cash flows.

Ohur distribution to the overseas market s dependent on o few distributors and significant changes to our business
arrangements with these distributors may Dmpacs our results of aperatiors, cash Tows and financial condition,

For Fiscals 2021, 2022 and 2023 and three months ended Jume 30, 2022 and June 30, 2023, our revenue from outside
India amounted to 25.267.66 million, 210,075.54 million, Z12.701.90 million, ¥3.436.30 million, and 74,303,732
million, representing 21.54%, 22.97%, 22.60%;, 27.50% and 26.94%, respectively, of our reve M OpEralions, as
per our segment reporting under Ind AS 108, As of June 30, 2023, we have relationships wi isfribuboss in ot
distribution channel fo owur overseas markets, namely, Morth America, Asia Pacific, Furope and Middle East
Additionally, we depend on our network of shipping ngents for, infer alfia, cargo handling, transporiation, delivery at
the destination and load port for expon cargoe and import cargo. We are exposed o the n::lnun:ntratin:nn risk of rﬂylng
on a few distributors Enrmrdnsmhnun mﬂwmmmlﬂmﬁ !n Fiscals 2021, 2022 and and thyee months

G ; :rcc-mh-:numu.rmmllmm

EfbEr inio mnbm-u-n agreement with our matenal overseas distributors on commercially favorable ferms or af a!l.
Any tesmination with our material oversens distnbutors could have a material adverse effect on our business, financial
condition, prospects, results of operations or cash flows,

We are dependent on the performance of the wires ond cables morket Any adverse changes in the conditions
affecting the wires amd cables marker can adversely impact o business, financial condltion, resilis of operaiions,
carsh Tows and prospecis.

We derive most of our revense from operations from the manufaciure and supply of wires and cables. For Fiscals
2021, 2022 and 2023 and three months ended June 30, 2022 and June 30, 2023, revenue from operations from our
wires and cables segment amounted fo %25 20047 million, 241,112,701 million, T49,585.32 million, 21105827
million and ¥14.230.82 million, which accounted for 92.52%, 93.74%, 88.56%, 89.47% and §9.09%, respectively of
our todal revenue from operations in such pertosds. As a result, our business and financial condition is heavily dependent
on the performance of the wires and cables market globally and in Indin, and we are exposed fo fluctaations in the
performance of these markets. In Fiscal 2021, a5 a result of reduced economic activities arising from the gencral impact
of COVID-19, we experienced reduced demands for wires and cables, which negatively impacted our revenue and our
results of operation in Fiscal 2021. If demand for wires and cables in Inglin or abroad decreases in the futune, our
business, resulis of operations, financial condition, cash flows and prospects may be materially and sdversely affected.

The wires and cables market may be affected by, among others, changes in government policies, government
mitizlives, economic conditions, income levels and interest rates, which may negatively affect the demand for and the
valuation of our products. These and other factors may negatively contribube 1o changes in the prices of and demand
for our wires and cables and may have a material adverse effect on our business, financial condition, resubls of
operations and cash flows,
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We are exposed to risks arising from credit termes extended (o our customers comprising disiribarors, dealers,
rerailers and evid Erers

D 10 the nature of, and the inherend risks in, the agreemenits and arrangements with distributors, dealers, retailers
and end users, we are subject to counterparty credit risk and any delay in receiving payments or mon-receipt of
payments may adversely impact our results of operations and cash flows. As at March 31, 2021, 2022 and 2023 and
June 30, 2022 and June 30, 2023, our trade receivables were 34,200.64 million, 25,17 146 million, 5,018.73 million,
25.384.47 million and 2631523 million, respectively, The following table sets forth the tofal allowance for expected
credit loss on trade receivables as at and for the year/period indicated:
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There is no assurance that we will sccurately assess the creditworthiness of our direct customers, distributors, dealers
and retailers. Macroeconomic conditions, such as a potential credit crisis in the ghobal financial system, could also
result in financial difficulties for our customers, distributors, dealers and retailers, inclusding limited access to the credit
markets, insolvency or bankraptey. Such conditions could cause them to delay payment, request modifications of their
payment terms, default on their payment obligations to us, of default their payment obligations under channel financing
facilities to financial institutions, all of which could increase our receivables or our linbilities, Timely collection of dues
from end users, distribuiors, deabers and retailers also depends an owr ability 1o complete our contractual commitments
and subsequently bill for and collect from them. If we are unable 1o meet our condractual obligations, we might
expericnce delays in the collection of, or be unable to collect, our balances and our results of operations and cash flows
could be adverscly affected. In addition, if we experience delays in billing and collection for owr services, our cash
flows could be adversely affected.

I we are wnable fo malntaln and enkance our brands, including owr ability fo protect our brand throngh imellectial
property, the sales of our products will suffer, which would have o material adverse offect on our resuls of
operations, We may alse unimtentionally infringe upow the intellectual property rights of others, any
misappropriation of which conld harm our competifive positien.

We believe that our brands plays a significant role in the success of cur business and sustaining customer loyalty. The
ability to differentinte our brands and products from that of cur competitors through our promotional, marketing and
advertising initiatives is an important factor in attracting customers. As of the date of this Red Herring Prospectus, we
iy m gistered trademarks. Further, pursuant io a trademark license agreement dated April 29, 2015, as amended
pursuant o an amendment 10 the rademark license agreement dated Augus 10, 2018, entered into with Ram Ratna
Research and Holdings Private Limited, we have been gramted a non-exclusive license 1o wie cerlain trademarks,

)
namely “BR", "RE+" and L!Wﬁl ¢ for a period of 14 years from April 29, 2005 Additionally, we have the right
b 1t m gistered Mmm@mlkmmg for trademark registrations an demarks not et applied to be

regisiered with Trade Marks Regisiry for an initial period of two years subject 1o extension of six months at a time for
a maximum of four times, in relation o the licensed *Luminous Fans and Lights” brand pursuant to the brand license
agreement dated May 1, 2022 with Luminous Power Technologies Private Limited. For details, see “(wur Business —
fureifeciual Propery” on page 219. There can be no sssurmnce that our brond neme or the licensed “Luminoos Fans
ard Lights’ or ‘“RR" trademarks will not be adversely affected in the future by actions that are bevond our contnod
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including customer complaints, intellectual property infringements or adverse publicity from any other souree in India
and abroad. Any damage to our brand name, if not immediately and sufficienily remedied, could have an adverse
effect on our reputation, competitive position in India and abroad, business, financial condition, results of operations
and cash ows

The application of laws governing imelbectual property rights in India is uncertain, evolving and could mvolve
substantial risks to us. Failure o register or renew the registration of any of our registered intellectual propertics may
affect our right 1o use such intellectual properties in futwre ar alkow others o use our products and designs as available
in the public domain, without our consent. Further, if we are unable 1o register our intellectual properties for any
reason, including cur inability to remove ohjections to any trademark application, or i any of our unregitered
trademarks are registered in favor of or used by a thind party in India or abroad, we may not be able 1o claim registered
ownership of such trademark, and as a result, we may not be able to seek remedies for infringement of those trademark s

by third parties, which would cangedamage to our business prospects, reputation and goodwill in India and abroad.
For instance, as of June 30, 2023 ademarks in relation to our KRR Kabel brand have been opposed. We cannot
assure you that there will not be fir instances where cur applications for trademarks may be opposed. which may

hiave a material adverse effect 10 owr business,

While we take care to ensure that we comply with the intellectual property rights of gibers, we cannot delerming with
certainty whether we are infringing any existing thind-party intellectisal property rights which may force us to alter our
brand offerings. We may also be susceptible 10 claims from third parties aseerting infringement and other related
claims. If chaims or actions are adjudicated against us from thind parties asserting infringement and other related claims
in India and abroad, we may be required to obtain a license, modify our existing techpology or cease the use af such
technology and design, or use a new non-infringing technology. Such licenses or design modifications can be
extremely costly. Further, necessary licenses may not be available to us on satisfactory terms, i an all. In additson, we
may decide 10 setile a claim or action against us, the setthement of which could be costly and time consuming. We may
also be linble for any past infringement. Any of the foregoing could adversely affect our business, financial condition,
results of operations and cash flows,

The availability of counterfeft products, such as produces passed off o5 our produces by others, and any failere o
protect or enforce our rights to own or wse trademarks and brand neme and identite could kave an adverse efffect

ot onr businesy and competitive position.

Owir efforts to protect our brand name and our intellectual properies may not be adequate, and sur operations coubd
be adversely affected. In particular, third partics could imitate our brand name or pass of f their own prodiscls as ours,
incleding registering trademarks that may be confused with ours, producing copycat products or counterfeit or pirated
products, As a result, our market share could be reduced due to replacement of demand for our products and deficiency
in the quality of the copycat or counterfeit products will adversely affect our goodwill and brand reputation. We may
also have to incur significant costs 1o remedy or manage such situations. In addition, even though we require our
original equipment manufacturers ko maintain manufacturing standards similar 1o oars and we conduct quality checks
of products sourced from original equipment manufacturers, we may also suffer reputational damages if there is any
quality deficiency or defect in our fast moving ehectrical good products supplied by our original equipment
manufaciurers that we fail 1o detect in our quality control process. Any impact on our ability 1o continue 1o promote
our beand or any significant damage 1o our brand’s image could materially and adversely affect our sales and profits.

During the past three years prior 1o the date of this Red Herring Prospectus, we have been made aware of several
incidents of sales of counterfeit products in India. We have engaged security confractons to trace and locate counterfeit
products and vendors who produce andfor sell our counterfeit products across India, Once we have gathered sufficicnt
information and evidence, we request the Jocal police force 1o seize the counterfiil products. From Fiscals 2021 o
three months ended June 30, 2023, the | lice, with our assistance, mad -m ids on vendars af counterfeit
products. For instance, on March 13, 2023 licate electric wire boxes of our "RR Kabel™ brand were seized in
Madurai, Tamil Nadu, and on April 30, rolls of duplicate closed circuit television cable wires of cur “RR
Kabel" brand were seized in Noida, Uttar PradéSIT While such incidents of counterfeit products have not bad a material
adverse effect on our goodwill and results of operations, there can be no assumnce that the proliferation of counterfieit
and pirated products in the future, and the time and attention lost to defending such claims and complaints regarding
counterfeit products would not have & material adverse effect on our goodwill and our business, prospects, financial
condition, resulls of operations and cash flows,

Muintaining and enhancing cur brand imape may also require us to undertake significant expenditures and make
investments in arcas such as research and development, advertising and marketing, through local engagement, digital
media and other channels of publicity, intellectual property development, registration, compliznce monitonng and
enforcemient and towards employee devebopment and training, 1T our inltiatives in any of these areas are not effectively
implemented or our products fail to find scceptance with our existing and potential customers resulting in loss of
customer confidence in our brand for any reason, our ability 10 atiract and retain customers could be adversely affected.

Further, if we fail to maintain our brand name and identity, which we believe is one of the principal factors that
differentiates us from our competitors, we may not be able to maintain our competitive edge. If we are unable 1o
compete successfully, we could lose our customers, which would negatively affect our financial performance and
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profitability, Moreover, our ability to protect, enforce or utilize our brand name is subject to risks including general
litigation risks,

Cher imability to handle risks associated with our export sales counld megatively affect onr sales to customers in forelgn
countrics, as well as oir operations and assets in such countries, and our overall profitability.

During Fiscals 2021 to 2023 and three months ended June 30, 2023, we exported our products tf 63 ountries across
North America, Asia Pacific, Europe and Middbe East. For Fiscals 2021, 2022 and 2023 and three months ended June
30, 2022 and Jume 30, 2023, our revenue from outside India amounted 1o 25,867 66 million, T10,075 54 million,
TI2.701.90 million, 13,436.30 million, and 24,303.73 million, representing 21,54%, 22.97%, 22.60%, 27 80% and
26.94%, respeciively, of our revenue from operations, as per our segment reporting under Ind AS 108. The following
table sets forth the revenwe derived from exports 1o the top ten countries, for the periods indicated:
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Our international operations are subject 1o risks that are specific to each country and region in which we operate, a5
well as risks associated with international operations in general. Our international operations are subject to, among
other risks and uncertainties, the following:

. demand for our products by our customers located outside India:

* social, economic, political, geopolitical conditions and adverse weather conditions, such as natural disasters,
civil disturbance, terrorist attacks, war or other military action would affect our business and operations and
may also prevent us from production or delivery of our products to our customers;

. compliance with local laws, including legal constraints on ownership and corporate structure, environmental,
health, safety. labor and accounting laws, may impose onerous and expensive obligations on our foreign
subsidiaries. [Fwe are unable 1o comply with such lnws, our bissiness, resulis of operations, financial condition
and cash flows could be adversely affected;

. changes in foreign laws, regulations and policies, incliding restrictions on trade, import and expon license
requirements, and tariffs and taxes, intellectual property enforvement issues and changes in foreign trade and
investment policies, may affect our ability o both operate and the way in which we manage our business in
the countries in which we opernte;

. fluctuations in foreign currency exchange rates against the Indian Rupee, may affect our results of operations,
the value of our forcign assets, such as expon receivables, the relative prices at which we and our competitors
sell products in the same markets and the cost of certain inveniory and non -inventory items required for our
operations, For instance, fluctuation of the Pound Sterling, Euro and U5, Dollar would have an impact on
the export revenues and profits of owr operations;

anti-competitive behavior, money laundering, bribery and corruption by third parties as well a5 crime and
frawd; amd

* nability o effectively enforce contractual or legal rights and adverse tax consequences; differing accounting
standards and interpretations.

In addition. we may not perform as expected in our international markets, because our competitors and the established
players in these markets may have a more established presence and have more experience in operating in such market,
which could allow them fo have better relationships with distributors and consumers, gain early access to information
regarding attractive sales opportunities and, in general, be better placed to launch products with other advantages of
being a first mover. For further details in refation 1o our quality control steps, see *Chir Business — Description of our
Business and Operations — Quality eonirol, process sajety and regulatory inspections™ on page 220,
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Any of these risks could have a material adverse effect on our business, financial condition, results of operations, cash
flows and prospects.

We are exposed fo foreign currency fluctiation risks, particularly in relation to impors of raw materials, export of
products amd our borrowings, whick may adversely affect our results of sperations, financlal condition and cash
o,

We present our financial statements in Indian Rupees. However, given that we export our products 1d 63 dountries as
on June 30, 2023, a portion of our business transactions is denominated in foreign currencies. Our revenue from
operations from outside India geographical segment, as per Ind AS 108, constiruted 21.54%, 22,9736, 22 60%. 27.80%
and 26.94% of our revenue from operations in Fiscals 2021, 2022 and 2023 and three momhs ended June 0, 20232
and June 30, 2023, respectively. Further, our raw materials such as aluminium and copper are priced by reference 1o
benchmarks quoted in US dollars, and hence our expenditures are largely influenced by the value of the US dodlar.
For details on the exchange rses between the Indian Rupee and the USD, Euro and British Pound, see * Managemen ‘s
Disenssion and Analysiz of Financial Condition and Results af Cperations — Significan Factors affecing our
Financial Condition and Reswlis of Operations — Fluctuations in Exchange Rates™ and = Momagement 's Discussion
ard Analysis of Financial Condition and Resulitx of Operations- Information abowt reveme split by peographical
ared” on page 382 and 388,

Depreciation of the Indian Rupee against the USD, the Euro, the British Pound and other foreign cumrencies may
adversely affect our results of operations by increasing the cost of the raw materials we import or any proposed capital
expenditure in foreign currencies. Although we generally seck 1w pass exchange rate Muctuations through to our
customers through increases in our prices, there can be no assurance that we will be able o do so immediately or fully,
which could adversely affect our business, financial condition, results of operations and cash flows.

Further, while we seek to hedge our foreign currency risk by entering into foreign exchange forward contracts, any
steps undertaken to hedge the risks due 1o fluctuations in currencies may not adequately hedge against any losses we
incur due o such fluctuations, The following table sets forth details of our foreign currency exposure as at indicated
dates:
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adverse effect on our business, results of operation financial condition and cash flow. For further details of our
unsecured loans, please refer the section titled * Financial Information™ beginning an page 269 of this Red Herring
Prospectus,

Chir insurance coverage may mot be adequate to protect us against all potential losses, which may have @ muterial
adverse effect on our business, financial condition, cash flows and resule af operations,

We have obtained insurance policies in relation to plant and machinery, burglary, stocks and finished goods. In addition,
we have also obtained directors’ and officers’ liability insurance. The following table sets forth details of our insurance
coverage as on March 31, 2021, March 31, 2022, March 31, 2023 and June 30, 2023:
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There are possible losses, which we may not have insured &gains or covered or wherein the insurance cover in relation
1o the same may not be adequate. If we were 10 incur a serious uninsured loss or & loss that significantly exceeds the
limits of our insurance policies, it could have a material adverse effect on our business, financial condition, results of
aperations and cash Mows. For details, see *Our Brusiness — Mzwwrarnice™ on page 225,

Our policies are subject w standard limitations that apply to the length of the interruption covered and the maximum
amount that can be claimed. Therefore, insurance might not necessarily cover all losses incurred by us and we cannat
provide any asswrance that we will not incur Josses or suffer claims beyond the limits of, or outside the relevant cov

of. insurance policies. We cannot assure you that the operation of our business will not be affected by any of the risks
ond hazards listed above. In addition, our insurance may e provide adequaie coverage in cerlain circusmstances
including losses arising due 1o third-party claims that are either not coverad by insurance or the values of which exceed
insurance limits, economic or consequential damages that are outside the scope of insurance covernge and claims that
are excluded from coverage. If our arrangements for insurance are not adequate 1o cover clalns, we may be required
to make substantial payments and our results of operations, financial condition and cash Mlows may therefore be
adversely affected.

We may not have identified every risk, and further may not be insured against every risk, including operational risks
that may occur, and the occurrence of an event that causes losses mre than the limits specified in our policies, or lnsses
arising from events or risks not covered by insurance policies or due 1o the same being inadequate. Any of the above
coubd materially harm our financial condition and future resulis of operations and cash flows. There can be no assurance
that any claims filed will be honored fully or in a timely fashion under our insurance policies. In addition, we MY Pl
be able to renew certain of our insurance policies pon their expiration, either on commercially acceptable terms or at
all,

We lurve had negative cazh flows in prior periods and may cantinue fo have negative cash fows in the future.
We experienced the cash flows, bath positive and negative, set forth in the table below for the specified periods:

(057 | 0| 45374 147660

{58.50) ; (1,257 £2)
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Such negative cash flows from operating activities for Fiscal 2021 was mainly attributable to changes in working capital
consisting of increases in inventories, decrease in irade payables and increase in other current assets, Negative cash
flows from investing activities for Fiscal 2021 was mainly attributable o purchase of property, plant and equipment
lincluding capital work-in-progress, capital advances, capital creditors and net off proceeds from sale of property, plant
and equipment),

Negative operating cash flows over extended periods, or significant negative cash flows in the shont term, could
materially impact sur ability to operate our business and implement cur growth plans. As a result, our cash flows,
business, future financial performance and results of operations could be materially and adversely affected. For furiher
details, see = Wanagement 5 Discusston and Analysis of Financtal Condition and Results of Operations - Cazh flows
and cavh and coxh equivalens™ on page 395,

We have purswed inorganic growth opportunities in the pasi o grow our FMEG business. We may face difffculties
imtegrating acquired busineises amnd bramds, which may reslr in Incurring significant costs and [mpact our busimexs,

results of aperations and profinebilio.,

In our fast moving electrical good segmient, in addition o expanding our production capacity organically, we have also
made certain acquisitions in recent years. In Fiscal 2020, we acquired the lHght emitting diode lights and related hardware
business of Armaystorm Lighting Private Limited, along with its trademarks and design centificates {other than ‘Ethos’,
“Adappt” and “WioT" irademarks), to expand our portfolio 1o cover office, industrial and warehouse spaces. In May
2022, we acquired the bome electrical business of Luminous Power Technologies Private Limited, along with its
trademarks and design centificates, to strengthen our fast moving clectrical goods portfolio. Further, we have heen
granied a limited, exclusive, non-transferable, non-assignable and non-delegable license to use the “Luminous Fans
and Lights" brand for fan and light products for an initial period of wo years subject to extension of six months o1 a
time for a maximem of fque times, that includes the right fo us m registered trademarks plications for
trademark registrations and|18 fademarks not yet applied to be regisiered with Trade Marks Regisiry.. In terms of the
brand license agreement, out of which we paid a lump sum amount of #50.00 million as royalty for use of the licensed
brands in the first two years. Further, we need to pay royalty of 250,00 million for any extension of the brand license
agreement on a semi-annual basis for the remaining two years 1o use the licensed brands. We also have 2 one time
right 1o extend the license for a period of three months and have to pay 225.00 million s rovalty for such extension,
We have sdopted ‘Luminous Fans and Lights’ brand for our premium fast moving electrical good products and
subsequently, sim to develop and establish *RR Signarure® brand for our premium fast moving electrical good products
in replacement of the ‘Luminous Fans and Lights® brand over time through Fiscal 2024,

The home electrical basiness of Laminous Power Technologies Private Limited had incurred operating losses in the
past prior lo our acquisition thereof. The consideration we paid for the acquisition of the home clectrical business was
fair, taking into account the following factors: the arm-length negotintion process with Luminous Power Techislogies
Private Limited, the fair market value of home electrical business” asset at the tme of acquisition, the estimated amount
additional sales the acquisition could generate and the estimated amount of cost-savings the acquisition could generate.
There is no assurance that this home electrical business will not continue 1o experience operating losses, While we
believe that cur existing cash resources are sufficient 1o suppont our operation and growih strategies, there is no
assurance that our acquisition strategy will be successful and we will CAITH & positive refum on our acquisition of home
electrical business.

We may fail to realize the anticipated benefits of the acquisition of the home electrical business of Luminous Power
Technologies Private Limited for a variety of reasons, including the following:

. failure to successfully manage relationships with customers, distributors and suppliers;

. failure to retain cusiomers during the terms of the brand-use agreement with Luminous Power Technologies
Private Limited, and customers to accept products under RR Kabel brand, afier the expiration of the brand
license agreement dated May 1, 2022 with Luminous Power Techmologies Private Limited;

. potential incompatibility of technologies and sysiems;

. general risks in integration of sales and marketing infrastructures;

' failure to combine product offerings and product lines quickly and effectively; and
Il
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. failure 1o effectively establish and market our ‘RE Signature’ brand or replace “Luminous Fans and Lights
brand with our "RR Signature’ brand when the brand license agreement terminates.

Il we are unable to realize anticipated benefits of our recent scquisitions, we may be unable to expand our business
and improve our market share, realize economics of scales by decreasing our costs, maimtam our compelilive position,
or sustain profitability. There can be no assurance that we will complete any proposed expansion in a timely manner,
successfully consolidate any acquired business with our existing operations or whether any of these effons will achieve
the results contemplaied by our management. In the event that the risks and uncertainties discussed above or amy other
unaniicipated risks, uncertaindies, confingencies or other events or circumstances limit or delay our efforts to expand
our business, ouwr business, financial condition, results of operations and cash flows coald be materially adversely
affected.

We are subject to strict gualify requirements and any product defect iones or failure by us or our raw material
suppiliers fo comply with guality standords may lead to the cancellation of existing and futeee orders, recolls or
expainre fo potenttal prodiect Bability claims,

We face an inherent business risk of exposure to product defects and subsequent liahility claims if the use of any of cur
proslucts resubts in personal injury or property damage. We and our component supplicrs may not be able to meet
regulatory quality standards in Indin or sbroad, or the quality standards imposed by our customers and applicable to
our manufactiring processes, which could have a material adverse effect on our business, financial condition, resulis
of operations and cash flows, We are also required 1o obtain material approvals and certifications for product quality
verification in India and other jurisdictions, Farther, our manufacturing facilitics are subjected 1o rigorous quality
condrol checks, accreditation requirements, and periodic inspections from various regulsiory agencies that have issued
us product and system certifications. IF any of our products do not meet regulatory standards or ane defective, we may
be, fmer alia, (i) responsible for damages relating to any defective products, (i) required 1o replace, recall or redesign
such products, (i) incur significant costs 1o defend any such claims or (iv) restricted to produce or market such products
10 OUF CUSIOMMErS,

Crr Company had sales retumns amounding to ¥ P80.23 million, ¥ 92.72 million, ® 260.9% million, ¥ 23.91 million and
T 52.32 million for Fiscals 2021, 3022 and 2023 and three months ended June 30, 3022 and June 30, 2023, respectively,
as o result of defective or damaged products, or otherwise due 1o individual consumer rexsons. While there have not
been any materinl product liability claims made against our products or any cancellation of existing or future orders
resulting in o material adverse impact on our business, financial condition, results of operations and cash flows, there
can be no assurance that this will continue in the future. There can be no assurance that we or our component supplicrs
comply or con continse to comply with all regulatory requirements or the quality requirement standards of car
customers. Becanse of the long useful life of some our products, it is possible that latent defects might nod appear for
several years, There is no guarntes that any future non-compliance with quality standands will not result in a maserial
adverse effect on our business, financial condition, results of operations, cash flows and prospects.

The failure by us or any of our suppliers 1© achieve or maintain compliance with regulsory requirements or guality
standards may disrupt our ability 1 supply products sufficient to meet demand until compliance i3 achigved or, with a
component supplier, until & new supplier has been identifved and evalisated. The guality of raw materials and the goods
wie trade in will have an impact on the quality of the finished products and in turm affect our brand image, business and
revenuwe. There is no assurancs that our products will always meet the satisfaction of our customers’ quality standards,
O or our component supplier’s failure v comply with applicable regulations could cause adverse consequences 1o be
imposed on us, including waming letiers, fines, injunctions, civil penalties, the refusal of regulatory authorities 1o grant
approvals, delays, suspensions or withdrawal of approvals, license revocation, seizures or recalls of products, operating
restrictions and eriminal prosecutions, all of which could harm owr business. There can be no assurance that if we need
t engage aew suppliers o satisfy our business requirement, we will be able lacate new suppliers in compliance with
regulatory requirements in a timely manner, or at all. Failure to do 50 could lead to the cancellation of existing and
futwre orders and have a material adverse effect on our business and revenue.

We are highly dependent on our Key Managerial Persownel and owr Sewior Management Personnel for our
busimess, The loss af or our inability te attract or refaln such persons could have a marerlal adverse effect on our

busimess performonee,

Our busingss and the implementation of our strategy s dependent upon our Key Managerial Personnel and our Senicr
Management Personnel, who oversee our day-to=day operations, stotegy and g of pur business. As of March 31,
2021, March 31, 2022, March 31, 2023 and June 30, 2023, we had i
and Senior Management Personnel, respectively, If one or more members of our Key Managerinl Personnel and our
Benior Management Personnel are unable or unwilling to continus in their present positions, such persons could be
difficult to replace in a timely and cost-effective manner, There can be no assurance that we will be able 10 retain these
personnel, The loss of our Key Managerial Personnel or members of our Senior Management or our inability 1o replace
such Key Managerial Personnel or members of our Senior Management may restrict our ability 1o grow, 1o execube our
strategy, o raise the profile of cur brand, 1o raise funding, to make sirategic decisions and to manage the overall ranning
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of our operations, which would have a material adverse impact an owr business, results of aperations, financial position
and cash flows,

During Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and June 30, 2023, we have experienced
certain changes (o our Key Managerial Personnel and our Senior Management Personnel, For further details, see " Owr
Mavggesment - Changes in owr Key Maragerial Personnel and Senior Management Persarne! in the thee immedianely
precedimg vears™ on page 257,

The aftrition mie of our Key Managerial Personnel and Senior Management Peese
and for the three months ended June 30, 2022 and June 30, 2023, waq 0.00%]

respectively, For details in relation 1o the experience of our Key Managerial F T GUr Scnior MaRagement
team, see “Chr Manggement = Changes in onr Koy Managerial Personmel and Sem'ar Managemens in the e
immedicntely preceding years™ on page 257,

We cannod assure you that we will not kese our Key Managerial Personnel or member of Senior Management in the
future, or we will be able to replace any Key Managerial Personnel or member of Senior Managerment in a timely
manner of at all, which could have a malerial adverse impact on our business, results of operations, financial posHion
and cash fhows.

We are highly dependent on onr skitled personnel for our day to day operaions. The loss of or owr inabilioy fo artrace
aF Fetain siech persons kave a materiol adverse effect on our business performance,

Car success in expanding our buasiness will also depend, in part, on our ability to abdrsct, retain and molivate skilbed
personnel. Competition for skilled personnel in our industry is intense. Our competitons may offer compensation and
remuneration packages beyond what we are offering 1o our employees. We may also be required to increase our levels
of employee compensation more rapidly than in the past to remain competitive in atiracting employess that our
business requires, Because of these faciors, there is no assurance that we can effectively atiract and retain sufficient
number of skilled personnel fo susiain our expansion plans, which would have a material adverse impact on our

business, results of operations, financial positio N | Is 2021, 2022 and 2023 and ﬂ1n:|r ru-:u'.'lhs
ended June 30, 2022 and June 30, 2023 254379] 446] 98 Jand Lih
employment with us, representing an attrition rate of approximate 15. 15.98%/ 3. !—l%
respectively.

Chur inability 1o attract and retain skilled personnel may impact our production, day 1o day operations and in tum
adversely impact our resulis of operations and financial resulis.

We have substantial capital expenditure and working capital requiremenis amd may require additional financing to
mieel those requirements, whick comld have @ material adverse offect on our reselis of operafions, cash Tows and
Sinencial condition.

For Fiscals 2021, 2022 and 2023 and three months ended June 10, 2022 and June 30, 2023, our capital expenditures,
reflected in our financial statements as additions 1o property, plant and equipment, intangible asset, miangible assels
under development {net of sddition minus deletion ), capital work-in-progress (net of addition minus deletion) and right-
io-use asset, were T463.08 million, 284626 million, 21.831.07 million, 225312 millon and 230390 million,
respectively. For reconciliation of non-GAAP measures, see “Ohker Finencial Inforaration — Reconciliniion af Nors
GAAF Measures " on page 372, The actual amount and timing of our future capital expenditure or working capital
requirements may differ from estimates due to, among other factors, unforeseen delays or cost overruns, snanticipated
expenses, regulatory changes, econemic conditions, engineering design changes, weather related delays, technological
changes, additional market developments and new opporiunities in the wires and cables industry and fast moving
electrical pood industry. Our sources of additional fnancing, in the event that we need 1o drasw on them 1o meet our
working capital or capital expenditure needs, may include the incurrence of debt, the izsue of equity or debt securities
or & combination of both, If we decide 1o raise additional funds through the incurrence of debt or issuance of debt
securifies or a combination of both, our interest and debi repayment obligations will increase, which could have a
significant effect on our profitability and cash Nows. IF we do incur debt in the fisture, our interest and debt repayment
obligations will increase, which may adversely affect our profitability and cash flows, We may also become subject 1o
restrictive covenants in our financing agreements, which could limit our ability to access cash flows from operations
and underizke certain rypes of ransactions. Please see ™ Our financing agreementy combain covenants thed Nimid o
Sexibility in operating oure business, 5 we are nov in compliance with certain of these covenanis and are wahle fo
abtair walvers from ihe respective lenders, owr lenders may accelerate the repayment schediles, and enforce their
Fespeciive sécurily interests, leading fo o material adverse effect on owr business and fimancial condifien. ™ on page 54,
Any issuance of equity 1o raise additional funds, on the other hand, would result in a dilution of the cwnership of
existing shareholders and our earnings per Equity Share,

Additianally, our ability 1o obiain additional finencing on favorable commercial terms, iFat all, will depend on a number
of factors, including, amongst others:

. our results of operatsons and cash fows;
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. the amount and terms of our existing indebtedness;
- genersl market conditions in the markets where we operate: and
. general condition of the debt and equity markets,

In many cases, a significant amount of our working capital s required to finance the purchase of materials before
payment i4 seceived from our customers. Our trade receivables are non-interest bearing and are genenlly on credit
terms up b 60 days.|See *Management 's Discussion and Analysis of Financial Condition and Results of Operations -
Crianritanive and Chalitetive Analysis of Marker Risks — Credit Risk™ on page 399,

Cur working capital requirements may increase if the payment terms in our agreements with our customers or purchase
orders include reduced advance payvemenis or longer payment schedules, or if our customers’ access to channel financing
is reduced. These factors may result in increases in the amount of our receivables and current borrowings. Continued
increases in our working capital requirements or our inability to obtain financing at favorable terms, or at all may have
a materinl adverse effect on our financial condition, results of operations and cash flows.

We are subfect to warranty claims, which may increase in the future and have a material adverse effect on onr
Sinancial conditfon.

We typically do not provide a guarantee or warranty against manufacturing defects on our wires and cables products
which are in line with the standard practice in the industry in which we operate, We typically provide a warranty of one|
ml manufacturing defects for our fast moving electrical good products, Any defect inour finished fast
moving electrical good products may result in customers making a guarantee / warmanty claim, and we typically offer
1o repair / replace our customer products in response o the guaraniee | warranty chaim, We have had waranty claims
made against our products in the ordinary course of our business. Cur warranty expenses for Fiscals 2021, 2022 and
2023 and three months ended June 30, 2022 and Jure 30, 2023 were ¥ 83,66 million, 2 148,18 million, ¥ 163.75 million,
E 599 million and % 40,18 million, respectively, constituting 0.3 1%, 0.34%, 0,29%;, 0.49%; and 0,25% of our revenue
from operations, respectively. For further details of complaints received from our cuslomers, see * Chr Husinesy —
Deseriprion of our Business and Operations - Sales and Marketing — Mannfocturing Defects and Product Warranties™
on page 216. The warranty claims we receive may increase in the fisture, and our inability to provide and manage any
such increase may have a materinl adverse effect om our financial condition.

W face sigwificani comperiiive pressures in onr business, Our inability to compete effecively would be detrimentol
to o hrsimess and prospecis for fatiire groweh,

We face significant competition in our business from other manufacturers and suppliers of cables and wires and fast
moving electrical good products. For details, see “Industry Overview™ and “Owr Business™ beginning on pages 139
and 190, respectively. According to Technopak, the Indian wires and cables and fast moving electrical good industry
i5 undergoing shifts towards branded play, The market share of the branded players in the domestic wines and cables
and fast moving electrical good industry grew from approximascly 60% in Fiscal 2015 1o approximately 76% in Fiscal
2023, (Fowrce! Technopak Report) In Fiscal 2023, the market share of the branded plavers in the wires and cables
industry was nearly 72%, while the market share of the branded players was approximately 67% in the lighting
industry. close to 1% in the ceiling fans industry, and 82% in the switches and switchgear industry, Sowrce:
Technopak Repor)

The industry and markets for our products are characterized by factors such as the shift sowards branded play, new
technobogecal mnovations and increasing demand for energy efficient and premium products. The wires and cables
and fast moving electrical good industries are highly competitive with the presence of many national and regional
players (manufacturers, traders, suppliers and imporiers efc. ), competing on the basis of factors such as products, price,
customer service, post sales services, quality and delivery, Source: Techmopak Repor)

Due to the fragmented nature of the wires and cables industry and price advantage that the unbranded players generally
enjoy, there can be no assurance that we will maintain our competitiveness in wires and cables industry with respect
o any of our products. According 1o Technopak, unbranded players have 28% of the market share of the wires and
cable market (by value) in Indin as of Fiscal 2023. In addition, as a result of the imense competition and accelerated
innovation in the fast moving electrical good industry, our ability 10 achieve and maintain profitability depends on a
number of factors, including our investment in research and development, expanding manufacturing copacitics at
necessary levels, the public perception of our products and the pricing levels of our competitors, some of which is
beyond our contrel. For Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and June 30, 2021, the
fast moving electrical good segment loss before tax and interest amounted to 2(300.64) million, T(298.41) million,
F(695.30) milleon, T(148.78) million and ¥(16%.53) million, respectively. We expect our fast moving elecirical pood
business to continue 1o be operated at a loss and we may not be able 1o achieve and sustain profitability.

While we work consistently 1o offset pricing pressures, produce new products, advanee our technological capability,
improve our services or enhance our production efficiency fo reduce costs, such cfforts may not be successful, Also,
as we plan to expand our offerings to lsunch new products, we may face strong competition from ather players in the
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samie markets, particularly from competitors with backward integrated manufacturing processes. Many of our existing
and potentinl competitors may seck to equal or exceed us in terms of their financial, production, sales, marketing and
ather resources. If we fail 10 compete effectively in the futare, our business and prospects could be materially and
adversely affecied.

If we are wrable to anticipare product trends and coninmer prefererces and develop seccessful new products, we
may mof be allle to malnfaln or lncrease our revennes amd profits,

To keep abreast of the most updated technology and respond cffectively 1o changing customer prefercnces and
requirements, we must be able 1o develop and produce new produ m customers’ demand in a timely manner.
During the three months ended June 30, 2003, we have Ilur:u:b:i :lm nesy products i l: d cables and
fast moving electrical good segments, respectively. Further, as of June 30, 2023, we have|15] roducts under
development for wires and cables and fast moving electrical good segments, respectively. For ﬁmh: etails in relation
to ttal number of products launched in Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and June
30, 2023, see “Cur Businesy - Description of onr Business and Operations - Research and Developmen ™ on page 224,

Cur new products may not receive consumer acceplance as consumer preferences could shifi rapidly, and our future
success depends in part on cur shility to anticipate and respond to these changes. 17 we fall w anticipate secunstely and
respond 1o trends and shifts in consumer preferences by adjusting the mix of existing product offerings, developing
new products, or fail to install and commission new equipment needed 1o manufacure products for customers, we
could experience lower sabes, excess inventories and lower profit margins, any of which could have an adverse effect
on our results of operations and financial condition. In addition, market accepiance of new prodiscts that we may
introduce i subject 1o uncertainty and achicving market acceptance may require substantial marketing efforts and
expenditures, We also cannot assure that our new products will have the same or better margins than our current
products, In addition, we may incur, and have in the past, incurred capital expenditures to develop products to mect
customer demands and those demands may be delayed af the customers ¢nd due to delays in product launches. The
failure of the new product lines to gain market acceptance or our inability & maintain cur current product margins
with the new products could adversely affect our business, financial performance and/or resulis of operations.

The development of altemative technologies or a fundamental shifl in technologies in key markets for our consumer
electimcnd products could have a material adverse effect on our business. The increased acceplance and use of
alpermative lechnologies may exent 8 downwand pressure on our sales and consequently have a material adverse effect
on our future results of operations, cash flows and financial condition.

We depend on g Hmited rumber of third perties for the supply of our raw materials and delivery of products and
siech third parties could fal to meer thelr obligations, which may kave a material cdverse offect on our business,
resiiles af operations, financlial condidion and cosh fows.

Cwur primary raw materials inclede aleminum, copper, galvanized iron, packing material, low smoke zero halogen
compound, master batch, solar cable compound, polyviny| chloride compound and eross-linked polvthene compound,
We currently manufacture polyvinyl chloride compound, low smoke zero halogen compound, cross-linked polyikene
compound and solar cable l;l:rmp-:lurui in-house at our Waghodia and Silvassa Facilities. We are dependent on a limited
number of third-pany supplics for the supply of our raw maierials that we do not prodsce ourselves, As on June 30,
J23, we were dependent o m third-pary suppliers fo of our supply of raw materials being copper
and fluminum, See “Cher Bresiness — Description of our Business e Grerations - Procurement ard Rea Meterials™
on page 218, As a resuls of such dependence, cur supply chain may be interrupted by circumstances beyond our
control, Poor quality noads and other transportation-related infrastructare and logistics problems, inclement weather
and road accidents may disrupt the transporiation of raw materials.

Further, we have entered into supply contracts with cerimin foreign and domestic suppliers for the purchase of thess
raw materials, Discontinuation of production by these suppliers, failure of these suppliers to adhere 1o any delivery
schedube, failure to provide materials of the requisite quality and quantity or any discontinuation of these supplics as
result of a breach of the supply contracts either by our Company or by the suppliers, could hamper car production
schedule and therefore have a material adverse effect on our business, results of operations and cash flows.

This dependence may also adversely affect the avaitability of raw materials 1o us at reasonable prices, thus affecting
our margins, and may have a material adverse effect on our business, financial condition, results of operations and cash
flows, Please see “-The costs of the roaw materials that we e dn our momgiciring process are sibiect (o volarilio:
Increases or fucivations in raw material prices due (o any reason may have a material aoverse effecs o owr busimess,
Sinanciol condition, results of operations and cash flows * on page 28. There can be no assurance that high demand,
capacity limitations or other problems experienced by our suppliers such as plant shutdown or transporiation strikes
will not result in occasional shortages or delays in their supply of mw materials. We cannot assure vou that a particular
supplier will continue to supply the required components or raw materials to ws in the future or af a reasonable price.
Furiher, any change in the supply pattern of our raw materials or the delivery of our praoducts can adversely affect our
business and profits.
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IT we were 10 experience a significant or prolonged shortage of our primary raw materials from any of our supplicrs,
and we cannod procure such raw materials from other sources, we would be unable to meet our production schedules
for some of cur key products and deliver such products o cur customers in timely fashion, which wouald adversely
affect our sales, manging and customer relations,

We alsor use third-party services for the transport of raw materials to our manufaciuring plamts and Mnished goods o
our direct customens, distribators and dealers, as well as between production facilities, 17 the third-party deliveries are
delayed due to transportation strike, vehicle breakdown, thefi or other quality maintenance issees, our business,
financial condition, results of operations and cash flows could be materially and adversely affected.

We emgage third party comtract mamufoctirers and our business, finuncial condition and rexulis of sperations may
be adversely affected by any material changes (o our confracd arrangements or any negative impact on our confract
manufocturing suppliers.

We entered into contract with third parties 1o manufacture cortain fast moving electrical goods products. The Tollowing
table sets forth details of traded goods from third party contract manufacturers for the periods indicated:

12.359.10

1,CEN7.04

H15%

We depend on these contract manufactarers to allocate to us & portion of their manufacturing capacity sufficient o meet
our needs, 10 produce products of acceplable quality and at acceptable manufacturing yields and to deliver those
products to us on a timely basis and at acceptable prices.

However, we cannoi guaranies that these contract manufacturers will be able 1o mesl our near-term or bong-term
manufacturing requirements, which coubd result in lost sales and have an adverse effect on our business, financial
condition, cash flows and results of operation. Oither risks associated with our reliance on contract manufsciures io
manufacture these products include, reliance on the contract manufacturers for regulatory compliance and quality
assurance, misappropriation of our intellectual property, limited ability 1o manage our inventory, possible breach of the
manufacturing agreement by the coniract manufacturer and the possible termination or non-renewal of the
manufacturing agreement by the contract manufacturer st a time that is inconvenient for us, Furt 05
contracts with contract manufaciurers are fixed-term contracts ar have short duration of approximately) ars 3
are not swbject 1o automatic renewal. Some of our contracts ane terminable by urmimtmmuﬁm:r:t: sha
nodice, and if our current contract manufacturers were 1o terminate their agreements with us or otherwise stop producing
products o us on accepiabie terms, we may be unable to find alternative manufactures in o timely and efficient manner
and on accepiable terms or af all,

Moreover, if any of our contract manufacturers sulfer any damage o facilitics, lose benefits under material agrecments,
of otherwise, thefi of materials, encounter financial difficulties, are unable 10 secure necessary rw materials from their
suppliers or suffer any other reduction in efficiency, we may experience significant business discuption, In the event of
any such disruption, we would need 10 seck and source other qualified contract manufacturers, likely resulting in further
delays and increased costs, which could affect our business adversely,

We operate in a labor-intensive industry and are subject to stringent labor lows and any sirike, work stoppage or
increased wage demand by our employees or any other kimd of disputes with our employees could adversely affect
our business, financiel conditlon, resulis of operations awd cash Tows,

Cur manufacturing processes are labor intensive in nature. [n the summer months or during the harvesting sexson, a
significant portion of our labar force retum to their hometowns for summier holiday and'or to assist their families in the
harvesting of crops, resulting in a temporary labor shortage which may affect the production in our manufaciuring
Tacilities. Further, if we or our contractors are unable 1o negotiate with the labor or their sub-contraciors, i could result
in work stoppages or increased operating cosis due to higher than anticipated wages or benefits. In 2017, cenain of our
employees in our Waghodia Facility went on strike to protest our decision to terminate employment with certain
unionized works and contraciors, which partially affected our production at such Facility for approximately a week,
Such sirike did not have n material and adverse effect on our business, financial condition and results of operation.
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operations could dissupt our business operations and adversely affect our results of operations, financinl condition and
reputation. We could also face claims and litigation filed on behalf of persons alleging injury predominanily due to
occupational exposure to hazards at our facilities. 17 these claims and lawsuits, individually or in the aggregate, are
resolved against us, our business, financial condition, results of operations and cash flows could be adversely affected.

e are expoied fo complionee ond infermal comiral related rivks,

As of June 30, 2023, we export our products 1 63 |countries and as a result, we are required 10 comply with a broad
mnge of legal and regulatory requirements in a fidmber of jurisdictions, including in the areas of anti-comuption, anti-
money loundering, anki-trust and competition. While we generally do not accept payments from thind parties for sale
of products 1o our customers, there have been a few instances in the past where we have sccepted such pavments, In
such situntions, we provide the banks with remitter details and our customer details along with the relevant invoice
numbers, We may not have subjected the third party (o our customer on-boarding and other checks or undertaken
checks as to the source of funds and co-relation between the third party and our customer. As & result, our compliance
and risk management policies, programs and functions may not be effective in managing different tvpes of risks,
including risks that we Fail to identify or anticipate, as well as misconduct relating 1o a lack of adequate internal
governance or comdrod, For instance, our Company received a notice dated Janoary 27, 2023 from the MNational
Investigation Agency, Ministry of Home Affairs, Govermment of India, (*Agency™) in relation to payment received
from a third party for sale of our products to a long-standing customer, For further details, see “Outsrding Ligarion
ervied Material Developments — Litigation involving our Company — Lilgation against onr Company — Actions faken by
regulaiony and sfatory authorities™ on page 403, While we provided the necessary documents to the Agency and no
further communication has been received by our Company, we cannot assure vou that such instances will not oocur in
the future with adverse consequences for our Company or business. Any failure to effectively prevent, identify or
address violations as a resull of inadequate inernal controls, procedures, compliance systems and risk management
systems could result in penalties and otber sanctions, liabilities, the assertion of damages claims by third parties, and
reputational damage, each of which could have a matenial adverse effect on our business, operations, financial condition
OF PrOSpects.

O Company is imvolved in certain Tegal proceedings. Any adverse declslon In such proceedings may render

nxtlrem Habie to Habilitiespenalties and may adversely affect owr business, firenclal conditfon, results of operations
and cash fTows,

Our Company is involved in certain legal proceedings. These legal proceedings are pending at different levels of
adjudication before various courts and tribunals or other governmental authorities, The amounts claimed in these
proceedings have been disclosed to the extent ascertalnable and inclade amounts claimed jointly and severally from us
and other parties. Should any new developments arise, such as any change in applicabbe Indian law or any rulings
against us by appellate courts or tribunals, we may need fo make provisions in cur financial statements that could
increase cxpenses and current liabilities. Any adverse decision in such legal proceedings may have a material adverse
effiect on our business, financial condition, results of operations and cash flows. We also investigate and resolve imernal
compiainis we receive in sccordance with our policies and as required by law including in relation to complaints fram
employees including inter-employee related complaints and any failure w investigate and resolve them adequately or
at oll may result in additional legal procecdings.

A summary of outstanding litigation procesdings involving our Company, our Promaoters, cur Directors and owr Group
Companies as on the date of this Red Herming Prospectus and as disclosed in the section tithed “Owiaranding Linganion
el Cxher Marerial Developments™ in terms of the SEBI ICDR Regulations is provided below:
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There can be no assurance that these litigations will be decided in favor of our Company and such proceedings may
divert management time and attention and consume financial resources in their defense or prosecution. An adverse
outeome in any of these procesdings may affect our reputation, standing and future business, and could have an adverse
effect on our business, prospects, financial condition, results of operations and cash flows. We cannot assure vou that
any of these proceedings will be decided in cur favor or that no farther liability will arise out of these procesdings.

We have commissioned and patd for a report difed “Consamer Elecivical Industry in India™ from Technopak
Advisors Privare Limited, whick las been used for ndustry related diota in this Red Herring Prospectis,

We have commissioned and paid for a report titled “Consumer Electrical Industry in fndia”™ (the “Technopak Report™)
dated August 30, 2023, which is exclusively prepared for the purposes of the Offer and issued by Technopak Advisors
Private Limited, which has been used for industry retated data that has been dischosed in this Red Herring Prospectus,
Our Company, our Promoters and our Directors are not related to Technopak Advisors Private Limited. Technopak
Advisors Private Limited uses certain methodologies for market sizing and forecasting. Accordingly, imvestors should
read the indusiry related disclosure in this Red Herring Prospectus in this context, Industry sources and publications
are also prepared based on information as of specific dates and may no longer be cumrent or reflect current tremds.
Industry sources and publications may also base their information on estimates, projections, forecasts and assumptions
ihat may prove to be incormect, Technopak Advisors Priviste Limited has advised that while it has taken reasonable care
o ensure the accuracy and completeness of the Technopak Heport, it believes that the Technopak Report presents a
true and fair view of the industry within the limitations of, among others, sscondary statistics and primary research,
and it does not purport to be exhaustive, and that the results that can be or are derived from these findings are based on
cerain assumplions and parameters’ conditions. As such, a blanket, generic wse of the derived results or the
methodology is not encouraged. Further, the Techmopak Repon i not a recommendation 1o invest / dismvest in any
company covered in the Technopak Repon. Accordingly, prospective investors should not base their investment
decision solely on the information in the Technopak Repon.

The commissioned Technopak Report also highlights certain industry and market data, which may be subject o
mssumptions, There are no standard data pathering methodologies in the industry in which we conduct our business,
and methodologies and assumptions vary widely among different indusiry sources, Further, such assumpiions may
change based on various factors. We cannot assure you that Technopak Advisors Private Limited's assumptions are
comrect and will not change and, accordingly, our position in the market may differ, favorably or unfavorably, from that
presented in this Red Herming Prospectus.

In view of the foregoing, you may not be able 1o seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the Technopak Report. You should consubt your own advisors and underiake an independent assessment of
information in this Red Heming Prospectus based on, or derived from, the Technopak Report before making any
investment decision regarding the Offer.

W are subject to various lovs and ectevstve goversment regulations ard [f we foll o oblaln | maintain or remew
our shattory and regulatory Boevises, permils ond approvels regicired in the ordinary coiirse of our business,
including environmenial, kealth and safety laws and otker regulations, our busingess firancial condiiion, relts of
aperattons ard cash Tows may be adversely affectad,

We are required to comply with Indian Inws, among other things, relating 1o occupational health and safety (including
laws regulating the generation, storage, handling, use and transportation of waste materials, the cmission and discharge
of hazardous waste materials into soil, air or waier, and the health and safety of emplovees) and mandaiory certification
requirements for our facilities and products. For regulations and policies applicable to our Company, see “Key
Regrlations and Policies” beginning on page 229, There can be no assurance that we will be in compliance at all times
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= wieakening of general economic condithons o customer confidence that could reduce 1he sale of pur products,

Ng maintain an inventory level that we think 5 appropriate 1o meet our customer demands. We usually l
days bff inventory of raw materials, work-in-progress and finished goods at our facilities. Our number of inventory days
with respect o any period, which we define as the average inventory divided by Cost of Goods Sold (ie, as cost of
materials consumed plus purchase of stock-in-irade plus changes in inventories of finished goods, stock-in-trade, work-
in-progress and scrap) multiplied by the number of days in the period (i, 365 days for fiscal vears and 91 days for

three-month periods) is 77 days, 63 days, 63 days, 69 days and 60 days for Fiscals 2021, 2022 and 2023 and
three months ended June 30, 2022 and June 30, 2023,

Inventory levels that excesd customer demand may resalt in inventory write-downs or write-offs or we may be required
1o sell our excess inventory at discounted prices, which will adversely affect our gross margins and negatively impact
our reputation and brand exclusivity, On the other hand, if we face demand in excess of our production, we may not be
able to sdequately respond to the demand for our products, This could result in delays in delivery of our products 1o
our customers and we miny suffer damage 1o our reputation and customer relationships. In addition, our costomers may
be driven 1o purchase products offered by our competitors, thereby affecting our market share. There can be no
assurance that we will be able 1o manage our invemorics at optimum levels to successfully respond to customer demand,

Twiproper storage, processing aind kandling of our few salerials, Hflmdﬂ'ﬂ'm{;ﬂ could damage our
{wventories and, as @ resul, have or adverse effect on our bsimess, resnlls of operations and cosh o,

We typically store our raw materials, work-in-progress, stock in trade and finished goods in covered warchouses. For
further details in relation 10 our warchouses, see “Chwr Husiness -Description of owr Business and Operations -
Distribution” on page 213, In the event that our raw materials, work products and products are improperly dored,
processed and handled, the quality our raw materials, such as copper, alaminum and PVC compound, could be reduced
and our work products could be damaged. As a result, cur production outputs could be adversely affected, which could
have a material adverse effect on our business, financial condition, results of opermtions and cash fows

Tnformaiion reloting fo hisiorical instolled capacity and estimored capecioy wiilizadilon of onr mamufeciring
Sucilides incleded in this Red Herring Prospecius is based on varlows assempiions and estimares and onr future
production apd capacify wiilization may vary, Undee-utilizodon of our manufocturing capaciiy and an inability o
effectively wiilize owr manufociuring facilifies may have an adverse gffect on our business and future finencial
performance.

Information relating 1o owr historical installed capacity and estimated capacity wtilization ol owr manufacturing facilities
inchuded in this Red Herring Prospecius is based on variows assumptions and estimates of our management and
independent chariered engineer, namely, Vishvakarma Consultancy Services Privale Limited, including propased
operations, assumptions relating to availability and quality of raw materials, podential utilization levels and operational
efficiencies. For further information regarding our manufacturing facilities, including our historical installed capacity
and estimated capacity wilization, see "Ohr Business— Description of onr Brrineds and Operations - Masfocuring
Facilithes " and “Our Busivess—Desoripiion of eir Busivess anid Operaiions — Capaeily and Capaclty Uiifization” on
pages 209 and 210, respectively. Actual and future manufacturing volumes and capacity utilization rates may differ
significantly from the estimated production capacities of our manufacturing facilities. Undwe reliance should therefore
not be placed on the Information relating o ouwr installed capacities or historscal capacity utilization of our
manufaciuring facilities incleded in this Red Herring Prospectus.

Further, there is no guarantes that owr future production or capacity utilization bevels will mateh or exceed our historical
levels, In nddition, we infend to contimee to evaluate options 1o further backward integrate cther aspects of our
manmufacturing process, which will allow us to reduce the reliance on the supply chain, particularly third panty vendors
and suppliers, ensure quality control and give us cost optimization opportunities, For instance, we have backward
integrated our manufacturing process by producing severnl key raw materials such as PVC compound, LS0H
compaand, XLPE compoand and solar cable compound. We intend to stant manufacturing other raw materials such as
thermoset e-beamable low smoke zero halogen compound and ethylene propylene rubber compound in Fiscal 2024,
There is no essurance thad we will be successful in our backward integration business strategy or that the capacity
wtilization of cur manufacturing facilities, including any new manufacturing facilities, will operate at an optimal level
which will enable us o achieve operational efficiencies and achicve our expecied retum on capital invested. Under-
utilization of cur manufacturing capacities over extended periods, or significant under-utilization in the short feom couwld
increase our cost of production and our operating costs and adversely impact owr business, prowth prospects and future
financial performance. Our expected retum on capital invested is subject to, among other faciors, the ability to ensure
satisfactory performance of personnel to further grow our business, our ability to absorb additional infrastructure costs
and utilize the expanded capacities as anticipated. In case of owversupply in the industry or lack of demand, we may mod
be able to utilize our capacity efficiently.
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A partion of the Ner Proceeds may be wnilized for repayment or prespaymicnt of feans taken from Citicorp Fimance
Pl Limiired awd HEBC Bank Limited, which are affifiates of two of the Book Runring Lead Managers, Citigronp
Gilobal Markess Indle Private Linted and HEBC Securities and Capital Markets (lnafa) Privide Limited.

¥ iled certain loans from Citicorp Finance India Limited and HSBC Bank Limited which comprised
of[0.96% 2.32% of the 1otal outstanding borrowings (both fund based and non-fund based), respectively of the
Company a3 of August 28, 2023, We propose 10 use the Nel Procesds o make repayment or prepaymenis fowards the
outstanding amounts in relation to these borrowings, For details, including in relation 1o the nature and purpose of the
borrowings as well as the sanctioned and outstanding amount as on August 28, 2023, see “Cbjects of the Cffer” on
page 113, Citicorp Finance India Limited and HSBC Bank Limited are affiliates of two of our Book Running Lead
Managers, Citigroup Global Markets India Private Limited and HSBC Securities and Capital Markets (India) Private
Limited, and they are not our associates in terms of Secunities and Exchange Board of India {(Merchan Bankers)
Regulations, 1992, as amended ("MB Regulations”). Loans and facilities sanctioned to our Company by Citicomp
Finance India Limited and HSBC Bank Limited are a part of their respective normal commerzial lending sctivity and
wee do ot believe that there is any conflict of interest under the MB Regulmtions, or any ather applicable SEBI rules or
regulations. However, the amount of Met Proceeds utilized towarnds such repayment or prepayment 1o Citicorp Finance
India Limited and HSBC Bank Lievived, will not be available for use in our business for any other purposes. For details,

see “iMfecis of the Cifer” on page 113,

Wz are eintitfed o cerfain tax benefits. These tax benefits are available for a definite period of tme, which, on expiry
or if withdrawn prematurely, may adversely affect our business, financial condition, results of aperations, cash flows
ard prospects,

We are entitled to cenain tax benefits under direct tax laws and indirect tax laws such as cerain specific deductions
under the Income-tax Act 1961, certain cusioms duty exemption on import of inpuis and capiial poods, refund of
accumulated input tax credit on certain exports, rebate of taxes and duties on inputs at applicable rates, duty drawback
of duty paid on import of materials used in manufacture of exported goods, For further details, see “ Stafement of Special

Tax Rengfiis™ beginning on page 131,

Cur profitability will be affected to the extent that such benefits will not be available beyond the persods currently
contemplated, Our profitability may be further affecied in the futwre if any of such benefits are reduced or withdrawm
prematurely or if we are subject to any dispute with the tax suthorities in relation to these benefits or in the event we
are unable to comply with the requizite conditions to avail ourselves of each of these benefits. If any adverse
development in the law or the manner af its implementation affects our ability to benefit from thewe tax ncentives, our
business, financial condition, resubs of operations, cash Mlows and prospects may be materially adversely affected,

If we fall fo maintain an effective system af internal controls, we wray mot be able to successfully manage, or
accurately report, onr fimancial risks. Despite onr internal control systems, we may be exposed fo operational risks,
including frand, petty theft and embezzlement, which may adversely affect our repuiation, busimess, fTnanclal
condition, results of aperations and cash flows,

Effective imtemal contrels are mecessary for us to propare reliable fnancial reporis and effectively avold fraud,
Moreover, any intermal controls that we may implement, or our kevel of compliance with such controls, may deteriorale
ovier time, dwe o evolving business conditions,

Motwithstanding that the auditors” report issued on the internal financial controls over financial reporting of our
Company for Fiscals 2021, 2022 and 2023 did not contain a qualified opinion or disclaimer of opinion, there can be no
assurance that deficiencies in our internal controls will ot arise in the future, or that we will be able to implement, and
cominue o mainizin, adegquate measures 1o rectify or mitigaie any such deficiencics in our imtemnal controls. Any
inahility on our part 10 adequately detect, rectify or mitigate any such deficiencies in our intemal controls may adversely
impact our ability to accurately repont, or successfully manage, our financial risks, and 1o avoid fraud, cach of which
may have an adverse effect on our business, financial condition, results of operations and cash fhows.

Further, given the high volume of ransactions we process on a daily basis, notwithstanding the internal controds that
we have in place, we may be exposed 1o the risk of fraud or ather misconduct by employess, contractors, cusiomers,
distribuiors or dealers, Fraud and other misconduct can be difficult to detect and deter. Ceriain instances of fraed and
misconduct may go unnodiced or may only be discovered and successfully rectified after substantial delayvs. Even when
we discover such instances of fraud or theft and pursue them to the full extent of the law or with our insurance carriers,
there can be no assurance that we will recover any of the amounts involved in these cases. In addition, our dependence
upon autsmated systems 10 record and process transactions may further increase the risk that technical system flaws or
emplovee tampering or manipulation of those svstems will result in losses that are difficult to detect, which may
adversely affect our reputation, business, financinl condition, results of operations and cash flows.

Fallwre or diseptlon of cwr information fechrology systems iny afversely affect our business, financial conditor,
resnlts of operriions, cash fews and prospects.
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We have implemented various information technology solutions 1o cover key arcas of our operations incleding
sourcing, planning, manufacturing, supply chain, accounting, distribution network and data security. For frther details,
see “Cher Husiness -Diescription of onr Busimess and Operasions — Information Technology”™ on page 227, However,
these systems are potentially vulnerable 10 damage or imerruption from a vasiety of sources, which could result in a
material adverse effect on our operations. A large-scale information technology malfunction could disnapt our business
or lead to disclosure of, and unauthorized access (o, sensitive Company information, Our ability to keep our business
operating depends on the proper and efficient operation and functioning of various information technology systems,
which are susceptible 10 malfunctions and interruptions (including those due 1o equipment damage, power oulages,
computer viruses and a range of other hardware, software and network problems), Such malfunction or disruptions
coubd intermapt our business operations and resull i ecomomic bosses. Any failure of our information techrology
systems could also cause damage 1w our repuation which could harm our buginess, Any of these developments, alone
or in combination, could have a material adverse effiect on cur business, financial condition, resulls of operalions and
cash flows,

Froem April 25 to April 28, 2021, we were not able 1o sccess our internal enterprise resources planning system as a
resull of & computer virus on our clowd servers, We restored the functionality of our erierprise resources planning
system on April 28, 2021, In consultation with owur extemnal vendors, we determined that the virus was planied on our
system due 10 improper access 10 one of our server terminals through a public intemet protocol address. We revised
our information technology policy 1o permit acoess 10 our server terminals only through virtual privae network o
prevent similar instances in the future, There is no assurance that we will ot experience distuption in our information
technology systems in the future and we will be able to remedy such disruption in timely manner, or at all. Any such
disruption of our information technology systems could have a material adverse effect on our business, results of
aoperation and financial condition,

Further, unavailability of, or failure to retain, well trained employees capable of constantly servicing our information
technology svslems may lead 1o inefficiency or disruption of our information technology systems, thereby adversely
affecting our ability o operate cfficiently.

Any failure in overhauling of updating our mformation technology systems in a timely manner could cause our
operations to be vulnerable 1o external artacks and inefficient. Hence, any failure or disruption in the operation of these
systems of the loss of data due 1o such failure or disruption (including due to human ermor or sabotage) may affect our
ability to conduct our normal business operations, which may matedally adversely affect our business, fmancial
condition, resulis of operations, cash flows and prospecis. In addition, technalogical advances from time 1o time may
resuli in our systems, methods or processing faciliiies becoming obsolete,

Further, we are dependent on various external vendors for certain elements of our operations and are exposed to the
conractual msks and operational risks of these external vendors. Their failure to perform their contractual obligations
could materially and adversely affect our business. results of operations and cash flows.

Dhar suppliers and customers may emgage in cerfain fransactions In or with countries or persons that are subject to
intermaticmal economlc sancrions.

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

Our suppliers and customers may be located in and’ or may ender indo transactions with end customers, either directly
or indirectly through distributors and agents, bocated in, jurisdictions to which certain Office of Foreign Assets Control-
administered and other sanctions gpply, such as Turkey and Myanmar, We have exported our products to cntities
kocated in Myanmar representing] .58% of our total income in three months ended Juny i Further, we have
imported stores, spares and capital goods from entitics located in Turkey representing
expense in three months ended June 30, 2023, For further details in relation 1o our revenie from ide India, see
“magement s Discuzsion and Analysiz of Finaacial Comdition and Results of Operarions — Segment Reporiing —
Fnfrmation abous revene split by peagbaphical area ™ on page 388,

Although we do mot qualify (i) a5 a LS. person under the varicus 1.5, sanctions programs administered by Office of
Foreign Assets Control or (i) as "ovwned or controlled™ by a U5, person for purposes of the Office of Forcign Assels
Control sanctions targeting Myanmar, and we believe we comply fully with international sanctions to the extent
apphcable to ws, there can be no assurance that we will be able to fully monitor the ransactions for any polential
violation. [Fwe fail to comply with current or future applicable laws we could incur significant fines and ciher penalties
and suffer negative publicity and reputational damage, which could have an adverse effect on our financial condition,
cash flows, results of operations or business, Further, invesiors in the Equity Shares could incur reputational or other
risks 05 a consequence. There can be no assurance that owr future business will be free of risk under sanctions
implemented by these jurisdictions or that we will be able 10 conform our business operations 1o the expectations and
requirements of such intermational regulatory agencies that do not have jurisdiction over our business but neventhelbess
assert the right to impose sanctions on an exiraterritorial bases.
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A downgrade in our credit ratings could materially adversely affect our business and fimancial condition and owr
abifity to rafse capital in the future

The credit ratings assigned to ws and our borrowing facilities could change based upon, among other things, our results
of operations and financial condition. The following table seis forth the affirmation and upgrades on our India Ratings
and Research Long-Term lssuer Rating and Outlook for the bast five years:

We have also been assigned an additional bank facility rating of "‘IND A+" with a Stable outlook on September 17,
2020 by Indin Ratings and Rescarch,

These ratings are subject to ongoing evaluation by credit rating agencies, and we cannot assure you that any rating will
nol be changed or withdrawn by a rating agency in the futare if, in its judgment, circumstances warrant, Moreaver,
these credit ratings ane nod recommendations o buy, s2ll or hold the squity secarities. 1f any of the credit mting agencies
that have rated us amd owr borrowing facilitbes downgrades or lowers our credit ratings, of iF any credil rating agency
indicates that it has placed any such rating on a so-called “waich List™ for a possible downgrading or lowering oF
otherwise indicates that its cutlook for that rating is negative, it coubd have a material adverse effect on our costs and
pvailability of capital, which could in wum have a material adverse effect on our financial condition, results of
operations, cash flows and our ability to raise capital in the fuiure. However, we cannot assure you thai our credit
ratings will not b lowered or withdrawn by credit rating agencies that rate us, which could kave a maserial adverse
effect on our financial condition, results of operations, cash flows and our ability 1o raise capital in the fiture.

O financing agreerments confain covemants that it ouwr Mecibility in operating our business, [F we ane wof in
compliance with certaln of these covenants and are unable to ebiain waivers from the respective lenders, our lenders
wtay accelerate the repayment schediles, ond enforce their respective security inferests, lemding fo o material adverse
effect on our business and ffnanctal condidion.

As af Jupe 30, 2023, our bormowings, on a consolidated basis, utr:l!-t,ﬂl'?.ﬁi mil['iﬂllﬁ portion of these bormowings
i secured by morgage of immovable propertics, hyvpothecation of current assets: (both present and fubure), fixed

immovable assets and personal guarantees given by our Promoters and Directors. The details of the outstanding
guarnmtees given by the Promeoters and Directors in relation 1o loans availed by our Company as on June 340, 2023 are
a5 follows:

. March 25, 2021 Ttill'h.n'-h-rpru.md Skate Bamk of Imlia Caxh  creds, pre- 1. 21504
Ramesbrwarlal Kabra |Standord  Chartered | shipment  amid  post- THHCLIHD
Mahendrakemar Bank shipmenl,  overdrafl,
Rsmeskwarlal Kabea |DBS  Bask  [ndia| letter of credit fucility 250,000
and Sheeegopal | Limied
Remeshwarlal Kabra | Yes Bank Linsited 5000
HSBC Limited G00H)
Kotk Mahindra Bank 43500
Limitgd
Clibank MA. 0000
e !_iDFEI!_anIL Lisnsed = TOOLO0
2. July 3, M9 Trikhuvamprasnd Federal Bank Limised | Working capdial 450,00
Rameshwarlsl Kabe facility and foraard
end  Mabendrakumar cover limdt
E.lmﬂ.h'nurl.l]l!uhl
ER Movensher 26, 2009 Tribhuvasprasad DBS  Bank  India| Waorking capilal 500,00
Rameshivasisl  Kabra | Linsied faciliny
anil  Maberdrakumar
Rameshwarisl Kabm
4, Tasniary T, 2020 Tribhuvasprasad HIFEC Bank Limited | Short term baan 270000
Rameshwarial Kabra,
Slahemdrakumar
Rameshwarial  Kabra
anid Shresgopal
Rameshwariad Kabem
i December 2, 20159 Trilshuvangracsd HIFC Bank Limised” | Rapee tomm loan 1,100
Rameshwarkal Kabra
Sdahendrakumer
Rameshwaarial  Kabra




6, September 30, 3017 | Tribhuvanprasad Citicom Finance | Rupses term boan 0L 0]
Rameshwarkal  Kabra, | {Indin) Limised®

Rameshwarlal  Kakbra
an Shreegapal
Kameshwar
T My 11, 2021 Tribberanpsasad Acwis Bank Limdied Waorking capiial 3
Rameshwarlal  Kabm Fecility and letier of
and  Mahendrakamar credil

Rameshwarlal Kabra
& December 15, 2017 Tribhuvanprasad Fotak Muahindra Bamk | Waorking capial 65,00
Rameshwarlal Kabra | Limibed facility
Mabendrukumar
Rameshwarisl Kabry
and Shresgopal
Rameshwarlal Kahen
o March 13, 2020 Tribbuyvangrassd HSBC Limised Working capital 40000
Ranseshwarlal Kabra, facility
Miahendrkumar
Hameshwarlal — Kabma
and Shrecgopal
Rameskwarlal Kabra
I | Auagust 11, 2021 Tribhuvanprasad Yes Bank Linsited Letter of credit G300
Rasneshwarlal  Kabm
and  Mabendrakumar
Rameshwarial Kabra

Permonal groranise is executable on the satrimding o on e A1 2021
* Perapnel guaranive is evecatably oo th sulstanding amommr A5 sl b o e 10 2021

Our existing financing arrangements contain a number of restrictive covenants that impose significant eperating and
financial restrictions on us and may limit our ability 10, without prior consents from the lenders, engage in acts that
may be in our long-term best interest, including restrictions on our ability 10, among other matiers, make boans and
investments, change our capital structure, undertake merger or imalgamation, change our ownership and composition
af our board of directors, issue further Equity Shares, make cerfain payments {including payment of dividends,
redemption of shares and prepayment of indebiedness), alter the business we conduct, carmy oul modifications,
amendments or alierations to the constitutional documents of the Company, enter into borrowing arrangements with
any other bank, financial institution, company or otherwise, create any charges, lien or encumbrances over our assels
of undertaking or any part thereof in favor of any third party, or sell, assign, mortgage or dispose off any fixed assets
charged to a lender or wind-up, liquidate or dissalve alfairs or take steps for voluntary winding up or liguidation or
digsclution,

If we are not in compliance with centain of these covenants and are unable to obtain waivers from the respective lenders
or if any events of default occur, our lenders may accelerate the repayment schedules or tesminate our credit facilities.
Further, certain of cur subsisting loans may be recalled at any time a1 the option of the lender. There can be no assurance
that the lenders will nod recall such borrowings or if we will be able w0 repay loans advanced to us in u timely manner
or @ all. Subsequently, if we are unable to pay our debi. affected lenders could also proceed against any collateral
granted 1o them to secure such indebtedness. Further, such covenant defanlts could result in cross-defaulls in our other
debt financing agreements. In the event our lenders accelerste the repayment of our borrowings, there can be no
assurance that we will have sufficien assets 1o repay our indebtedness.

1F our future cash flows from operations and other capital resources become insufficient 1o pay our debt obligations or
our contractual obligations, or 1o fund our other liquidity needs, we may be forced 10 sell assets or attempt to restructure
or refinance our existing indebtedness. Our ability 10 restructure or refinance our debt will depend on the condition of
the capital markets, our financial condition at such time and the terms of our other outstanding debt instruments. Any
refinancing of our debt could be at higher interest rates and may require us 1o comply with more onerous covenants,
which could further restrict our business operations, The terms of extigting or future debt instruments may restrict us
from adopting some of these altematives. In addition, any failure to make payments of interest or principal on our
outstanding indebledness on a timely basis would likely result in a reduetion of our creditworthiness or credit rafing,
which could harm our ability to incur addithonal indebledness on aceeptable terms,

Certain af our manifacturing properiies are locaied on leaselold fands. If we are wnable to renew existing leaves
arF refocale our operations o conmercially reasonable ferms, there may be a material adverse effect on our business,
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Sinancial condition and aperations. Certain of our warehouses are mot regisiered in our name, which could have a
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T'wo of our manufacturing facilities, namely our Gagret Facility and Bengalury Facility, are boeated on leasehold lands.
For further details, see “Ohwr Business —Descripiion of our Business and Operations — Properfies” on page 227, If we
are unable to renew certain or all of these leases on commercially reasonable terms or at all and we cannot relocats our
manufncturing fascilities in a timely manner, we may suffer a disruption in our operations, and our resulis of operations,
financial condition and cash flows may be materially and adversely affiected.

In addition, our warchouse in Howrah, which we purchased in 2016, have not been registered in our name. If we are
not able 1o procure the third party seller to register the warchouse in our name, we are denied pocess o the warshouse,
and we cannot find a suitable replacement in a timely manner, we may suffer a disruption in our operations, and our
results of operations, financial condition and cash flows may be materially and adversely affected.

We conduct a portion of our operations through a joint venture and our control aver the foint vemture is linited by
the interests of onr foint vemture partners.

We have entered into a joint venture agreement with third parties to expand our production capacity and address local
customer's demands more effectively. In December 2010, we, along with MEW Electricals Limited, and Ram Ratna
Wires Limited, , both of which are pur Grroup Companies, entered into a joint venture agreement with six Bangladeshi
mdividuals (“Joint Venture Pariners™), who are in the business of manufacturing and processing of, and buying,
among other things, all kinds of wires, litz wires, cables, felexes, telecables. non-ferrous comduciors and all elecirical
goads in Bangladesh, to cstablish RR-Imperial Electricals Limited (the *Joint Venmture”). For details, see =Cher
Business” on page 190. As on June 30, 2023, our shareholding in the Joint Venture is 35%. For Fiscals 2021, 2022 and
2023 and three months ended June 30, 2022 and June 30, 2023, share of profiv{ loss) of joint venture net of tax pccounted
for 0.04%, 0.10%, 0,02%, {0.01 /% and 0,04%, respectively of our revenue from operations in such periods.

Certain business sctions of the Joint Venture require consent of our Joint Yenture Partner, These actions include, among

others, any barmwings ar financial accommodation by the Joint Venture in excess of an amount equivalent o
approximately| 238 20 millior)( Bangladesh Taka 50.00 million}, incurring or authorizing capital expenditures in excess

of the current capital expenditure by 10%, pledging or encumbering any of the Joint Venture's assets, enfering imo any
loans, guarantees, indemnitics, charges or other security arrangements by the Joint Venture, except in the ordin
course of business and excluding those which together remain below an amount of approximately

(Bangladesh Taka 20.00 million), and incurring any lability or eniering into contracts, commitments

undertakings of any kind, when such liability or commitment is in excess of an amount of approximatel
{Bangladesh Taka 50.00 million). Due to these restrictions, we may be constrained i our ability 10 expand our Jomi
Venture operations, raise capital for cur Joint Venture operations, or to flexibly respond to any changing business
environment. Any of the faregoing may have a material adverse effect on our business in Bangladesh, which in turn,
could have a material adverse our business, financial condition, resulis of operations, cash flows and prospects,

In addition, cur participation in the Joint Venture is subject to risks that may not be present with other method of
owmership, including but not limited 1o:

*  our inlerests and those of our Joint Venture Partners may mot alwiys be aligned, resulting in, among other things,
possible project delays, additional costs, disagreements and / or ather conflict of imerest IS

* we could experience an impasse on certain decisions because we do not have sole decision-making authority,
which could require us to expend additional resources to resolve such impasses or potential disputes, including
litigation or arbitration:

* the Joint Venture may not be able 1o obtain or renew approvals and permits inoa tmely manner from the
Jurisdictions in which it opérates;

*  wemay ko suffer unexpected costs or other bosses if any of our Joint Ventuse Partners become insolvent, is unable
to pay its debes as they fall due, does not meet the obligations under the agreements poverting ouwr relationship
with the Joint Venture Partners, or if such violations lead to fines, penalties, restrictions, withdrawal of licenses
and termination of the agreements under which the Joint Venture operates: and

*  our ability o transfer our interest in the Joint Venture to a third party may be resiricted and the market for our
interest may be limited.

We have certain contingent liabilities and commitmens, which, if they materialize, may adversely affect onr resnlts
af operations, financial condition and cask flows.

Our contingent liabilitics and commitments as of June 30, 2023 are as follows:

Contingent Liabilities
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Claims againsi our Company nou od as debis

*  Service tax demanids 39.20
s |mgome tax demands I
= Sales o { VAT demands 95,73
*  Labor bow densand 1.91
Chanmel I‘im’ guarnnes 225 00
Tatal 9455
" Commitments

O capatnl aconl (nel of advance) RI4L7R
Contingent Liabilities and Commilments 1.229.33

Ifamy such contingent liakility or commilment materializes, i could have an adwerse effect on our results of operations,
financial condition and cash Aows. For details, see = Management 's Discussion aod Analysis af Financial Condition
and Resulis of Operations — Liguidiny and capital resorrces”, ™ Manggemen! ‘s Disewssion aad Analysis of Finencial
Comdirion and Results of Operations — Contingeni Liobilifies and Commitments” and *Fineocial Tnformeifion”™
beginning on pages 397, 398 and 269, respectively.

Chir Promoters and Promoter Group will contimie o retain o majerity sharcholidimg in owr Company after the Offer,
which will allow thew to exercise significont inflence over i

Affier the completion of the Offer, our Promoters and Promoter Group i3 expected to bold [#]% of owr owlstanding
Equity Shares. Further. the involvement of our Promoters in our operations, ineluding through strategy, direction amd
customeer relationships have been integral to our development and business and the loss of any of our Promaoters may
have a material adverse effect on our business and prospects.

Accordingly, cur Promoters and Promeder Group will continue to exercise significant influence over our business and
all matiers requiring shareholders” approval, including the composition of our Board of Directors, the adoption of
amendments 1o our constilutional documents, the approval of mergers, strafegic acquisitions or joint ventures or the
sabes of substantially all of cur assets, and the policies for dividends, investments and capital expenditures. This
concentration of ownership may also delay, defer or even prevent a change in control of our Company and may make
somie transactions more diffleult or imposaible without the suppost of our Promaters and Promoter Group. Further, the
Promoters’ shareholding may limit the ability of a third pany to scquire coatrol. The interests of our Promoters and
Promaoter Group, &s our Company s controlling shareholder, could conflict with cur Company s interests, your interests
or the interests of our other shareholders. There is no assurance that our Promaters and Promoter Ciroup will acl 1o
resolve any conflicts of inerest in our Company*s or vour faver.

Our Directors and Promoters may enter infe venfures that may lead fo real ar potential conflicts af Inferest with our
Buesiaress,

The imteresis of our Directors or Fromolers may conflict with the interests of our other Shareholders due 1o their
involvement in other ventures that may compete with our business or may benefit from preferential trestments when
doing business with our Company. Our Directors, or Promoders, as applicable, may, for business considerations or
otherwise, in transactions with other ventures where they have interest, cause our Company 1o take actions, or refrain
from taking actions, in order 1o benefit themselves instead of our Company's interests or the inerests of its other
Sharcholders and which may be harmful o our Company s interests or the interests of our other Shareholders, which
may materially adversely mmpact our business, financial condition, results of operations and cash flows,

Certain companies or firms contrelled by our Promoters deals in our products by purchasing direcily from our
Company, For instance, Ram Ratna Infernational, a member of cur Promoter Group, trades in our products 1o sell in
the overseas markets, As a result, conflicts of inlerest may arise when we sell our products to such Promoter Group
Company at bower prices, or give it any other form of preferential treatment. In cases of conflict, our Pramoters, who
will continue to retain magority sharehobding in our Company (directly and indirectly) subsequent to the [ssue, may
favor other companges in which our Promoter has interests. There can be no assurance that our Promoters or any
compary contredled by cur Promoters will not compete with our cxisting business or any future business that we may
undertake or that their interests will not conflict with owrs. Any swch present and future conflicts eould have a material
adverse effect on our reputation, business, resulis of operations, cash flows and financial condition. For farther details

of our Growp Companies, see “Our Grong Companies” beginning on page 263

We have acquived and agresd o acquire land in the last five years from entities related to our Promoters and
Directors and may undertake such rransactions in the future,

We have purchased land messuring approximately] =win Waghodia from MEW Electricals Limited,
o of cur Group Companies, for a conssderation o g1l sl deed dated January 10, 2019,
Wi have also agreed 1o purchase land measuring approximately] 34,358 square metrey in aggregate in Silvassa for o
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total consideration off £ 135,71 million pursuant to two agresments for sale, each dated March 7, 2023, from Ram Ratna
Wires Limited Subceqiemly e po red ino & sale deed dated August 18, 2023 for the purchase of la :

approximately| 20,353 square metres|in Karad, Dadra and Nagar Haveli for a total consideration uf
from Ram Ratna Wires Limied. Fu i wsed by oue Board on September 27 T2, we have

F, pursuant o a resolution po
also agreed to purchase land mensuring apgroximately| 4,149 square metres)

Limited, for a consideration ai]¥8

in Waghodin from MEW Electricals

While we believe such related party transactions have been conducted on an arms-length basis, there can be no
assurance that we could not have achieved more favorable terms had sisch transactions not been entered into with
related parties, In the future, we may underiake firrther acquisitions of kand from our Promoters or Diireciors, or entities
related 1o them,

Chur ability to pay dividends in the future will depend on our future cash flows, warking capital requirements, caplral
expenditures and fnancial comdivion,

We have declared and paid dividend in the previous three financial years. For details, see * Dividend Policy™ on page
268. However, the amount of our futwre dividend payments, if any, will depend on our future eamings, cash flows,
financial condition, working capital requirements, capilal expenditures, applicable Indian legal restrictions and other
factors. There can be no assurance that we will pay dividends, We may decide to retain all of our eamings 1o finance
the development and expansion of our business and, therefore, may not declare dividends on cur Equity Shares,
Additionally, in the future, we may be restricted by the terms of cur financing agreements in making dividend payments
unless otherwise agreed with our lenders.

We have entered, and will continue to enter, inte related parly transactions whick miay brvelve conflices of interest,
Further, oitr Promoters, Directors and Key Managerial Personmel have Interests in us other than retmbirsement of
Wﬁmﬂﬂﬂmmmwm

We have in the past entered into certnin related party transactions with our Key Managerial Personnel, Directors,
relatives of Key Managerial Personnel, entithes over which Key Managerial Personnel and their relatives are able to
exercise significant influence and our Joint Venture, Further, our Fromoters, Directors and Key Managerial Personnel
have interests in us other than reimbursement of expenses incurred and normal remuneration or benefits. For further
details in refation 1o our related party transactions for Fiscals 2021, 2022 and 2023 and three months ended June 30,
2022 and June 30, 2023, 5o “Summary of the Offer Doctimen - Surmmmary of Related Party Transaciions” and “COchier
Financial fformation - Redawed Party Travsactions ™ on pages 18 and 375, respectively. While we believe that all such
related party transactions for Fiscals 2021, 2022 and 2003 and three months ended June 30, 2022 and Jupe a0, 2023,
have been conducied on an arm's length basis and are in compliance with applicable law, including the Compan ies
Act, we cannol assure you that we could not have obtained more favorable terms had such transactions been entered
inio with unrelated parties,

The determination of the Price Band Is based on viriois factors and assumptions and the (ffer Price of the Equigy
Sharex may wot be indicavive of the market price of the Equity Shares upon listing on the Stock Exchanges. Further,
the current markes price of some securitics fisted pursuant to initial public afferings which were managed by the
Book Running Lead Managers in the past, is below their respective ivue prices.

The determination of the Price Band and discount, if any, is based on variows factors and assumptions, and will be
determined by our Company and the Investor Sel ling Shareholder in consultation with the Book Running Lead
Managers. Furthermore, the Offer Price of the Equity Shares will be determined by our Company and the Investor
Selling Sharcholder in consultation with the Boak Running Lead Managers through the Book Building Process. These
will be based on numerous factors, including thase described under “Basis for Cffer Price” on page 120, and may not
be: indjcative of the market price of the Equity Shares upon listing on the S1ock Exchanges. The price of our Equity
Shares upon listing on the Stock Exchanges will be determined by the market and may be infleenced by many factors
outside of our coatrol. For further details, see * — The Equity Shares have never been publicly traded, and afier the
Offer, the Equity Shares may experience price and volume Muctuticns, and an active trading market for the Equiny
Shares may nor develop, Further, the price of the Equity Shares may be volatile, and you may be unaMe Io resel] the
Equity Shares ar or above the Offer Price, or af ail” o page 63. Further, the current market price of securitics listed
pursuant to certain previous inilial public offerings managed by the Book Running Lead Managers is below their
respective issue prices, For further details. see “Oher Regulatory and Starutory Disclosures — Price information of past
issuies handled by the Book Running Lead Managers™ o page 416,

The COVID-I9 pandemic has kad a muaiertal and adverse impact on our business and operations, and it may
mﬂmem&nﬂmﬂmqﬂiﬂmmMﬂJmmuﬂﬂmﬁmmﬁm

The outbreak of the COVID-19 pandemic and its coninuing impact, as well as government measures 1o reduce the
spread of the COVID-19 pandemic, has impacted owr operntions and coald continue to maserially and adversely affect
our buginess in the future. As a result of the COVID-19 pandemic, our ability to perform critical functions of our
business, such ag manufacturing, managing production, sourcing supplies, planning expansion, engaging with
customers and prospective cuslomers, was adversely affected. In Fiscal 2021, we temporarily closed our five
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manufscturing facilities in April 2020 for a moath to comply with quarantine measures / stay-home orders issued by
the government to contain the spread of COVID-19, and briefly closed our five manufacturing Facilities in March and
April 2021 for the same reason. The temporary disclosure of our facilities reduced our production outputs, delayed owr
production schedule and negatively impacted our revenue and results of operations for Fiscal 2021. In addition, in
Fiscal 2022, as a result of supply chain disruption caused by COVID-19, we experienced shortages and difficulfies in
sourcing PVC resin, which is a type of aw materials ised in our wires and cables production, ln Fiscal 2022
shipments of polyviny| choride resin of 1otal were d:la:.mdfuupprnximul': eventually
purchased the polyvinyl chloride resin needed for oar production from local suppliers at higher costs.

The COVID-19 pandemic has resulied in, and may in the future, result in, significant economic volatility and
uncertainty in Indian and imemnational markets, which could adversely affect the level of demands for our products, the
wvailability and price level of our raw materials and our access 1o capital markets, which could have o material and
pdverse effect on our business, financial condition and prospects,

e performence is subject fo seasenalify.

The wires and cables and fast moving elecirical good industry i subject 10 seasonality. . Typically, customers purchase
FMEG products such as fans and water heaters due to seasonal factors, For example, fans sales increase leading up 1o
the summer season and water heaters sales increase in the eooler winter months, For our wires and cables business,
sales are slower in the first of the year as certain cusiomers miay not have finalized their annual business plans or
budgets at the start of the year, These factors result in the second half of the fiscal year secing higher sales volume
compared 1o the first half of the fiscal year.

As our sales tend 1o be relatively lower and expenses can be relatively higher in the first half of the fiscal year, sur total
income, tolal expenses, profit and profit margin can experience seasonal fluctuntions, Accordingly, our results for any
particular pericd within a fiscal year may not necessarily be indicative of our results for a full fiscal year, Sec
“Management s Discussion and Anatysis af Financial Condifion and Results af Cperations-Searonalin’”™ on page 386,

We lrave presented certain supplemental informuation af our performance and lguidity which is not prepared under
oF regrired wider Trd AS,

This Red Herring Prospectus includes our Net Waorth, Returm on Net Worth, Net Asset Value per Equity Share, ERITDA,
EBITDA Growth, EBITDA Margin, PAT Margin, Tangible Net Worth, Capital Employed. Return on Capital Employed,
Capital Expenditure, Return on Equity, Debt to Equity Ratio, Net Debt and Net Deht 1o EBITDA (collectively “Non-
CAAP Measures™) and certain other industry measures related 10 our eperations and firancial performance, which are
supplemental measures of our performance and liquidity and are not required by, or presented in accordance with, Ind
AS, IFRS or U.S, GAAP. For further details in relation 1o reconciliation of mon-GAAP measures, sor “Ciber Firancial
Mmformarion” on page 372,

Further, these Non-GAAP Measures and industry measures are not & measurement of our finsncial performance or
liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in Isolation ar construed as an alernative 1o
cash flows. profit/ (loss) for the years! period or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, IFRS or 1.5 GAAP. In addition, such Non-GAAP Measures and indusiry measures
are not standardized terms, and may vary from any standard methodology that is applicable across the Indian financial
serTvices industry, and therefore may not be comparable with financial or industry reluted statistical information of similar
momenslature computed and presenied by other companies, and hence a direct comparison of these Mon-GAAP
Mensures and industry measires between companics may not be possible. Other companies may calculate these Non-
GAAP Measures and industry measures differently from us, limiting its usefulness as a comparative measure, A Ithough
such Mon-GAAP Measures and industry measures are not & messure of performance calculated in accordance with
applicable accounting sandards, our Company’s management believes that they are useful to an investor in evaluating
us as they are widely used measures to evaluate a company’s operating performance,

Significont differences exist between Tnd AS and other eocounting primciples, such as US GAAP and International
Financial Reporting Standards (“IFRS"), which investors may be more famifiar with and consider material to their
assessmendt of onr inancial condition,

Chur restated consolidated statements of nssets and liabilities as a2 March 31, 2021, March 31, 2022, March 31, 2023,
June 30, 2022 and June 30, 2023, and restated consolidated statements of profit and loss (including other comprehensive
income), cash flows and changes in equity for Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 ad
June 30, 2023 have been prepared in accordance with the Indian Accounting Standards notified under Section 133 of
the Companies Act, 2013, read with the Ind AS Rules and restated in accordance with the SEBI ICDR Regulations, the
SERI Circular and the Prospecius Guidance Mote,

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on the
financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial ststements
1o those of US GAAP, IFRS or any other acecamnting principles. US GAAP and IFRS differ in significant respects from
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SECTION I INTRODUCTION

THE OFFER

The following table summarizes the OfTer details:

MTer of Equily Shares Up 1o [#] Equity Shares aggregating op to )8 ] millicn
ol which
Fresh Issuc!'t Up 1o [#] Equity Shares aggregating up to € 1,800.00 nallion
O¥er for Sale! Up to 17,236,808 Fquity Sharcs aggregating up 1o £[e] million
The Oiffer comslats oft

i} Employee Reservation Potion™ Up 10 |#] Equity Shares, aggregating to T108.00 million

i et OfFer Lip 1 | ®] Equaty Shares, aggregating o ¥#] million
The Met odfer comprizes oft

A} QIB Portion ™ Mot mare than [#] Equity Shares, sggregating to £ ®] million

aof which:

Anchor Investor Partson!*!

Up 1o [#] Equity Shares

Net QIB Portion (assuming Anchar Investor Fortion is fully | [#] Equity Shares
smibseribed)
ol wiich:
Avallable for allocation s Mutual Funds only (3% of the | [#] Equity Shares
Net (B Portiony™
Balance of the Net (IR Portion for all QTHs including | [#] Equity Shanes
Mutual Fusnls
B)  MNon-Institutional Portion!*t Mot less than [#] Equity Shares, aggregating to £[8] million

One-third of the Non-Institutional Portion availsble for sllocation o
mdﬂidth':n-l with an application size of more than 20030 million e 21,00
illban

[#] Equity Shares

Twirthird of the Non-Institational Parfian available for allocation @@
Biaklers wilk an application stee of more than 21,00 million

[#] Equity Shases

€y Retail Portion!!

Mot Jess than [#] Equity Shares, aggregating % £[] million

Pre-Offer and past-Offer Equity Shares

Equity Shares ausstanding prios i the Offer prior to the conversion
of the Preference Shares

25,606,296 W quity Shares

'f'.qu'l}' immmﬁmrm the Oiffer past conversion of the
Preference Shares

i l.ﬂ'ﬂ.ﬂ-ﬁEﬂuﬁy Shares

[ Equity Shares outstanding afer the Offer

[o] Equity Shares

Use ol Proceeds

For details on the use of the Net Proceeds, sec - Objects af the Gffer” |
beginming on pags 113,

i

The Offer fincluding the Freh liime) hos been outhortsnd by owr Board of [Nrecfors purseant io the resolwilons passed ar their seeting dated Febreary

13, 223 ama our Sharebolders parawant s the resolution padied af B meeting beld on Marck 20 3003 Gar Board bas iohen os Fecord e condent of
th Sty Sharetalders do participare in ke Offer for Sale puesanr i o reolation passed in i mesting held on May 5. 2008 In the evest of under.

aubscrgninim o dnt (ifee, mbyeal b recrring reamam

Jir % of ahe Fresh fuwe and comphiance with Rl T8 of the Secarithes

Crtraaers (Regulatio) Rides, T957, the Alfofmgnd for he valil Sids will be madle (o the firsr inssance sowards subseripion fir 00 o the Freok loee, Jf7
theve pemin o bafusee valid Bids is i (e, the ANotment for the bafance vl Bids wit) be made fowards ihe safe of the {3fened Share baing alfanid

v e

Shareholders and only teereafier, towards the bafance Froah bawe, For avodesce of douby, the hofance Equine Seares of the Fresk o

Selling
(. 8% ol e Frrenh fonac) will be ofered oy osce the emtive pornion af the Cffered Shares ave A Novied Do dhe OffFr

e

The Equity Shanes being offered by the Selling Shareholders have been bela for a period of at feaar ane year devmscuntinly prevecliog the date o filmg s
Herring Froapeeius with SER! or avw cthereine eligible for beveg affered for sale pursant 1o the Cffer i oo af the SERT KT Regnlanons The

Zeliimg Shareholders barve comflrmed and sashorized tivir parricipation o the Offer for Sale as ser our below,

Mey 5, 2003

Kabr
Hemant Mahendrolwsar Kabe 11 4 NA '
[Semcct Mabendsabumar babra | Up ta 754,417 Eqguity Shares A Augesi 3, 013
Kabel Buildcon Solutions Prvstz | Uip de 707, 200 Eguny Sharcs March 8, 333 Mimy 5, 2003

|
Ram Raina Wines Limiied Lip o | 354 430 Eguity Shargs | Apnl |12, 3033 Mlwy 5, 223
TPG Asia VIl 5F Pie Lid Upae 12,900 877 Equity Shares Murch §, 003 Asgiust 31, 23]

A u e evemt of ander-subscription in the Emplojre Severation Porton, the snssbronbed portion will de aaniladle for offocarion amd Aflotment,

properioamiely el Eligible Ewprloveds who have Bid mr dveree of B,

S i, maliert o o maimam valve of AiTsowesy mads v sesh Elipibde

Ewmgrlayer nol exceeaimg 8050 milliom fmed af Emplovee Dhiscounr). The srcinbusriteed portlon, ifany, in the Bmplime Beservanion Forsion fofter affocation
6



CAPITAL STRUCTURE
The share capital of our Company as on the date of this Red Herring Prospectus is set forth below:

n D SHARE CAFITAL .
Shares (having (ace value of £5 A HOL{H0 (060 (MY -
| [ 3843, 140 Preferenoe Shanes ng fnce value of 1080053 each) 4151 859 A3 T 00 -
75 7 -
B [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE T1 —
111, 56 i viesg [bee value of £5 each) 555 144 280000 | [#]
C | PRESENT OFFER IN TERMS OF THIS RED HERRING PROSFECTLS™
Offer of up to [#] Equity Shares aggrepating up wo 2] #] million™*) [*] [=]
of which
Fresh Issue of up to [#] Equity EEWIH up b T 10K million™ [#] [#]
ﬂ"ﬂdﬁf Sale of up o 17,236,808 Equity Shares aggregating up o ¥]e] £6, 184,040 (=]
milli
[ [ Which includes:
Employee Reservation Portion of up % [#] Equity Shares aggregasing up o [#] [*]
210,060 nidlion!
Net OfTer of up to [#] Equity Shares aggregating wp to 1[] millson [*] =]
B ISSUED, SURSCRIBED AND PAID-UF SHARE CAFITAL AFTER THE OFFER
[#] Equity Shares (hawing face vabue of T2 cach) [=] =
k| SECURITIES PREMIUM ACCOLUNT
|| Before the in mil on date of this Red Hirri 4075 0
Afber the O (in mnillian) [*]

* Tobe imcluded spon finalisanon of the Cffer Price,

(T} Fordosailt imonehation fo e camges i e amforised shase capiinn’ o owr Company tr twe kand 10 pears, ree “Hisione and Cartam Corporaie Aaers =
Amiemdsients i owe Lidmorendne of deseoanon ”on poge 26

£ T (ffer daes bevm anthorized By o reanfuiion of mer Seand of Direcrors of thelr swenng beld om Febrwary 13, 20605, ohe Fresk s haa beem awtiorissd
v @ spectal resofation poaased by o Sharehalders af teir merting beld on Marck 2. 223 Sech of the Selltmy Shaveholders have severally and nog
oinily, specifically confirmed amd marhorised teir reapeclive pesticiation in the (e Gr Sale persand do thate respect ive consenl ieders. Fer farter
delaily, aee “Ciber Repulaiory sod Srammory Disclagiones * bepbembng o pape 400

(8l Eock of the Selling Sharedalders conffems oy the Equiny Shares being afered by cock of the Sty Sharelelders duve Seen beld By such Seliing
Sharekodder for o period af &) Mail e oear pricr o the date o filing of Ukis Bed Merring Progpecrs with SE8] or are otheraise efigible for being offered
Jior sale marsamn o e Oifer iw derms of the SERS ICDR Repulations For deladls of mnhonsaboss for the Offer e Sale. s “Other Regwiarory and
Seertadtory Dirclozures ™ beginming o page 4.

(&) E&HM}HIMHHWkmmmmwMMMmMJmmwMMHmmf
Emgplere [acaint] Howaver, the dvitial AlNotmenr 1o an Eligible Emplenee in the Empdoves Reseranion Porfon shall e excesd 80 20 millon Gy o
the avent of an wlr-subserption s the Emplnee Resrrvation Portion post the imini Alfotmens. swch snanbscribed portion mme e Allowed o8 a
proporiionaie bariy o Efigible Employess Biding i the Enyplinee Reservanon Portion. S a vilee in excess.of 00 30 aullion. radyecr o the noral Alsamen
i an Elpubir Emplopes not exceeoimg 00,30 meilliow (ner of Emplineee Evscoann). Cur Compony amnd fie Devesfor Seilisg Shareholder in consiliasion with
vt BRLL, may offre am Emplonwe Discount of up o fo /6 s the Offer Price fequeralenr of £fe | per Squite Share) bo Elipible Emplovea(z) Miding in
ot Emploges Searrvation Portion, medfect o mecessane gpprovads oF mey be required]. ot witich ahall be amscarved o feanl fwo Working Dayy prior io
e Bed £ Offer Cipaning Duve. Oar Company amd the fmvestor Selliag Shareholader may, i consulosion widh dhe SREAD, afier an Employe Dicent of
up ko 0 po Al Cffer Price deqaivadant of Bfe [ per Equity Shared, wivich ohall be anagamced fwo Working Dy prine 1o dhe Bl 0iffer Cpening Deve



Details of equity shareholding of the major Sharcholders of our Company

)

b)

Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our Company,
as on the date of this Red Herring Prospectus:

Siet forth below is a list of Shareholders bolding 1% or more of the
a5 on 10 dayvs prior to the date of this Red Herring Prospectus:

1 :
2| Tribhuvanprasad Rameshwarlal Kabra 6,806,889 6.20)
3. | Kintidevi Shreegopal Kabra 5,656,308 509
4. |Shrosgopal Rameshwarlal Kabm 4,635 e
3. | Kabra Shreepopal Rameshwastal HUT 3,961, 160 3.56
i Tribay HLUF 1,436,000 1.9
7. | Mahendr Kumas Kabra HUF 1,154,208 104
Hmﬂmmﬁm
5 M mar Kabra 6, 799436 6,12
9. | Mabhesh Tribbuvangrassd Kabea 5 E72.077 5.28]
10| Sumeet Mahendrakumar Kahra 5437324 489
] Ratna anid Holdings Privase |imi 5078464 4.57
2, | Sarita Fhawar 4. TR 331 110
13, | Rajesh Shreegapal Kabr 4 100,812 6
14. | Asha Muchhal 3,508,521 198
5. | Priti Amit Sabeg 2,684,524 241}
[} -Bid Finvest Private Limised I 244,000 121
W&J—lﬁ — e
17, |TPG Asia VIISF Pre L 18,535,118 16.67
18, | Vvidhi Mahhesh Ka 4,730,045 4.37]
19. | MEW Ebectricals Limited 2.236.000 2.01
20, | Marmia Ashok Lova @] 1.72
21. | Bam Ratna Wires Limied 480 1.23
22, | Monal Rajesh Kabra 1,200,000 .08
Taotal 181,789,067 91.55
mmd-ﬁ e sy ey ESOP 2020,

paid-up Equity Share capital of our Company,

1. | Mahendrmkumar HRameshwarlal

Pl Tribhuvanprasad Fameskwarlal 6.2
Kabra

3, | Shreegopal Rameshwarial Kabea 4,629,233 414

4. | Kintidevi Shreegopal Kabra £ fEh 100 5.9
.| Teibhuvanpeasad Kabm 1,436,000 .29

B | M i Kumar Knbea HUF 1,154,208 1.4
7. |Esbra Sheeegopal  Fameshwarlal 3060160 156

| Lwr s

Prowwter Growp (ether than the Promotersl]

8. |Hemam Mahendrakumar K.abea 6,799,434 6.12
7. | Mahhesh LAT2 07T 51K
0. |Sumeet Mabendrakumor Kabes 5.537.324 4,598
1. |Ram Huns Research and Haldings 5078454 457

Privaie Linited .

12, | Sarita Thawar ul 4,779,381 4.3
13. jesh Sk Knbei 4,100,812 3,69
d. | Asha Muochhal 330%. 50 2.98
&, | Priti Amit Sabos 2.684.524 241
6. | Jag-Bid Finvest Private Limited 1,344,000 121

| Puhlic

17, | TG Asia VI SF Me Lo, 1535 10% 1667
18, | Vwidii Mahhesh Kabea 4,741,045 4.27




€}

d)

19, [MEWE Is Lim 0080 2.01
20. | Mamita Ashok Loya 1,955,000 176
[21. | Ram Batna Wires Limised 1.364.480 1.23]
22. | Monal Rajesh Kabra ] 1.08

_ Tatal 11028067 B1.68 ]

" Asseming full comveraion ﬁ&ﬂ.rﬂfx‘ﬂm 72,560 Fquity Shares el 918648 Bquity Shares t0 be isnued woon exercive of vesed

ok aptiony wader ESOF

Set forth below is a Hst of Shareholders holding 1% or more of the pasd-up Equity Share capital of our Company,
a5 0 one year prior o the date of this Red Herring Prospectus:

Kiba 2,062,147 779
] Tribhuvanprasad Rameshiarial 1,220,676 440
Kaibra =
3 | Rarmeshwarlal Kabra TR 50 T
4 Kirtidevi Shreegopal Kabra 1414077 309
5 | Teibbauvan Kabra HUIF 330,000 1.29
. Kigmar K HUF _I58 552
T Knbra Shreegopal  Rameshwarisl R0, 250 B3
HLUF
tirwar the
£ | Rameshwarlal Kshra HLIF 1267728
9. | Hemant Mahendrakumar Kahra _ LER9.R50
10, | Mahhesh Tribbuvanprasad Kabea 596,084
i1, iln Jhawsr 23
12| Asha Muschhal K273
13| Rajesh Shrecgopal Kabra 815453
4. |Ram Raina Research and Holdings 1.269.616
Privage Limiied o
15. | Priti Amit Sabon 671,131
(16| Sumcet Mahendrakumar Kabra 634,657
17 Late Ashok S. Loya 340,000
18. | Jag-Bhid Finvest Privae Limited S36.0HH)
Pubiic
19. 1 TPG Asia VI SF Pre. Lul 3,833 268 21.01
20, | Vwidki Mabhhesh Kabra 1,112,376 4.401
21 [ MEW Electricals Limited 359,000 2
22. | Ram Ratng Wires Limised 31,130 L23
Todal LELL

“Assusmig foll comversion o 3,843 140 P held by TPG s VI1 SF Pre. Lk 113,843,190 miey Shares

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on
two years prior 1o the date of this Red Herring Prospectus:

1. [Mahendraicumer Rameshwarlal 2429178 575
Kabra

L | Shreegopsl Rameshwarlsl Kabm 698,956 2.52|

3. | Tribhuvanprasad 65,582 204
Kabra

4. [Kirtidevi Shresgopal Kahra | 1.264.426 _4.55]

5.__| Tribbuvanprasad Kabea HUF I 339 1.29

6 | Mahendra Kumar Kabea HUF 268,552 LM,

7. |Kabm  Shreegopal Rllmh'.mhll GE, 153
HUF

g1



ﬁmnﬁk__ugfﬂﬁmﬂg FPromaoters)
Late  Umadevi  Tribbuvanprasad
9. | Romsshwarlal Kabra HUF 1267,72% 517
14, | Hemant 3 1 55 il
1. |Bam Ragna Research ard Holdings 1265616 4.57
Private Limited R
12, | Ashay Misthhal B2V 031 2.98
13, | Priti Amit Saboo 71,131 2.75]
14, | Sumeet Mahendrakumar Kabra 634,637 -]
15. | Mahhesh Tribhuvanpeasad Kabra 573217 208
&, | Rameshwarlal bagannath Kobm 519930 1.8
L n 453457 A
18, | Late Ashok 5. Lova 40,000 2
19. | Jag-Bid Finves! Private Limisced 136,000 121
Public e
20| TPG Asia VI SF Pre Lad, 5833768 21.01]
21, [MEW Electricals Limied 559,000 F1]]
Py i i -

Shares, represe
diluted basis.
a)

The detls regarding our Promoters' shareholding is set forth below.
Build-up of Promaters equity shareholding in our ooy

The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth
below.

April 15, | Further mse COO0]  Cash 10 0 1 I*]
1995
Febr Further lssue LI0|  Cash 0 10 0.00 [#]
10, 199K
March 11, | Purther s 210D Cash 10 [ 0.0%5 =]
1958
May 31, | Further issug 55 600 Cash 1 L] 0.1 [=]
15408
Novembe | Farther issue 60, 500 Cash L[] i il [=]
rii, 199%
March 10, | Transfer fiom 1R M.AL 1 M.A, 0.1% =]
154 Mabendrakumar

Rameshwarial

Kabra 2 a gifi
January | Further issue 212000 Cash [ 10 .38 [=]
15, 2001

L



23

bl

value of its equity shares from 10 cach 10 25 each. Accordingly, the cumulative nuamber of fsued, subscribed
equity shares held by Tribhuvanpensad Rameshwarlnl Kabra pursiant 1o sub-division was

Movembe | Bomus issue in the 171,360 MNA ] . 031 =]
r 28, M7 | eatso o 3: 10
MNovensbe [ Allotment pursuant 116.250] Other than 1] WA 3 [#]
FILJOM | the Scheme aof cash

Amalgamatios

2004
Sepiembe | Transfer o TPG i 120, 0681 Cash 10 1,080,33 (0.27) I=]
ré, 20018 | Asia VI 5F Pie,

L,
Seplembe | Buyback of Equity {143,272) Cash i) 108033 {026} [#]
r 10 2008 | Shares
December | Alloiment pursasnt | Ohiher than 1o M.A .00 [*]
23,3020 |eo the Scheme of cash

Amalgamution

2020
April 8, | Transmission from 3,275,468 NA 10 N.A. 550 [=]
2022 Laie Umadevi

Tribbuyvanprasad

Kabra
April 22 [Transfer to Sasita (982,640 N.A. 1 WA (1.77) =)
2023 Jhevwar a5 a gill
April 12, | Transfer (] {218.567) H.A, 1] H.A. {1.47) I#]
2022 Mahhesh

Triblsuvanpmsad

Kabra as a gift
April 22| Transfer 1o Vwvidhi (BIZRAT) M.A 10 Mo, (1.47) [=]
2022 Makhesh Kabra as o

gift

i il

March 20, | Pursuant 1o a resolution passed by our Shareholders on Murch 30, MR3, ot Company sah=divided the face

uity Shares of face value of T5 each

March 20, [ Bonus Essue in the 2,441 352 N.A. 5 - 2.2 I*]

20ES mutio of 1;1

April 19, | Transfer froem 2004,18% MLA, 5 LA, 1Rl [#]
621 I#]]

Shrecgopal Rameshwarlal Kabra

February | Initial subscription 0] Cash O 0] Megligible o]

I3, 1995 |10 the Memosandum

ol Association
Novembs | Further issue 95,000 Cash L[] i ol [#]

L




.| Fsrther lssue

March 8, | Further issue S5000|  Cash 0 0 017 [*]
2000
March 30, | Further issue 10,0600 Caxh 10 bt (T =]
2007
Movembe | Bosus issue in il E3,070 MNLA. [ 015 [=]
28 20T | ratio of 3:00
March 29, | Fusther lssue 13,600 Cash ] 1o 1T 7] [#]
2008
Movembe | Allotment pursusnt 364,000 | (dher then ] BLAL {0 (=]
r 12,2004 o the Scheme of cah

Amalgamalion

pLIlE]
Sepiembe | Transfer o 1PG (1,600) Cash 0]  1,08033] MNegligible [#]
76 1% |Asia VI 5F P

Lad
Sepaembe | Buyback of Equity (47014)|  Cash 0| 108033 10.0%) [e]
r 11, 2018 | Shares
Diecenvber | Trnsfer s Arun i 1 CH, T M.A, ] MLA, 10, 18] [*]
3 100% Kakm
Septembe | Transfer fruem 76,820 MA T N.A. 014 [#]
£ 21, 2021 | Rameshwarlal

lagannalh Kabra as

agif
Sepéembe | Transfer Troen 11830 M.A ] WA TR E [*]
r 21, 2020 | Ratnidevi

Fameshwarlal

Eabm oz a gift
(etober | Trunsfer o [vaan {100, (e M.A, [} MLA, {0, 18] [=]
11, 2021 |Kobm asagift
December | Transfer from 161L,0H00 Cash 10 1,350 042 [=]
2 2012 |Sanjay Mamaravan

Tuparia
March 200, | Pursaaml s a resolution passed by our Sharchobders om March 20, 2023, our Company sub-divided the fice
2023 vaboe of #is equity shares from 210 each wo €5 cach. Accordingly, the cumulstive number of issued, gahies

anid paid-up equity shases held by Sheeegopal Rameshwarlal Kabsa purssant 1o sub-diviston wag 1,517,212

Equity Shares of face vaboe of £5 cach
March 20, | Bonus issee in the 1517212 MNA ] 137 [#]
2023 ratio of 121
April 19, | Transfer o 1504, 808 MN.A. ] BLA, 144 [#]
2023 Rameshwarisl

Kabrn as o gifl
[Sub-Total (B} 4429232 417 [e]
Mahendrakumar Rameshwarial Rabra




March 18, | Fusther issue ‘ 80000  Cash 0 I .14 [e]
1997
February | Further issae T06,000|  Cash o 0 1.27 [#]
11, 1998
May 31, | Furher issue W[ Cash 0 10 0.72 I*]
1998
Movembe | Further lsue 181,000 Cash 1] ] 033 [#]
r23, 1998
March 18, | Transfer {1340, 0041 Cash 1] M_A .27 [#]
1959 Mahhesh

Tiribwvanprasad

Kabra as a gifi
March 10, | Transfer (1000005 NA, 10 M.A. 10,18) [#]
18 Tribhuvanpraesd

Rameshwarlal

Kabra a5 & gifh
March 28, | Further issuc IR5A00|  Cash 0 D e
2000 0.51
March 30, | Fariher s 1 30, 00K Cash 1] 1] [=]
T4 023
March 31, [ Further issue 398000  Cash T 15 I*]
2004 (1%
March 29, | Furiher issise 66, BN Cash ] 13 (=]
2004 0.12
March 8| Further issue 181.000]  Cash 10 20 0]
2003 033
Novembs: | Bonus isee in 654,050 LA, [ [1] - [#]
r 28, 2007 | rtio of 3:10 LI
Movembe | Allotmsent purs 20| Other than il N =]
ri2 2014 o the Scheme o cash

x :

2004 .36
Septembe | Transfer to (590,645 Cash o] 108033 | [o]
£B 2008 |Asia VI 5F Pe

Lid,
Septembe | Buyback of Equi (113,323} Cash L] ILOB0CES (020 [#]
r 11, 2018 | Shares
Deccnber | Allotmen 103,116 Ckher than 10 N.A. [mi (o]
23,020 |w the Scheme a cash

Anmlgamation

2000
Sepiembe | Tramafer (149.651) BLA, ¥ MoAL .27) [=]
r21, 2021 | Kirtidevi




a= a gift
Sepsembe | Transfer w0 Rajesh (117,480} N.A. 10 NA, {0.21) I#]
r 12, 221 | Sheecgopal
a5 a gill
March 241, [ Pursuani 1o o resolution passed by our Sharcholders an W Iﬂilwrﬁ-wm;mh-ﬁuidpddul‘m
2023 value of i1 equity shares from 210 ench i 25 cach. Accaordingly, the cumsulagive namber of isssed, subscribed
equily sharcs beld by Mahendrakumar Rameshwarlal Kabra pursast 1o sub-division was
4,324 104 ily Shares of face value of ¥4 cach
Hans issuee in the M.A, 5 " 3.8y [w]
ratio of 1:1
Sub-Total (C) 7.8 [
Kirtidevi Shreegopal Kabra
Fe Initial subscription r_WT_-m_ﬁ_ﬂqlum ]
1o the Memormndeam
of Associalsn
. | Further tssue Cash 10 [1] L3l =]
1993
Februnry | Further jzsue G54 100 Cash id o 1.18 [=]
11, 1938
May 31, Fusther issue 224,300 Cash T 1] 0.40 [*]
1998
Movembe | Furiher msue 150.000]  Cash 10 10 0.27 1%
r 23, 1998
Muarch 10, | Transfer 1 Hemand i 2060, 00 MNA, 1 MLA {i.36] [=]
1999 Mzhendrakisnar
Eabra s a gift
March 14, | Transfer o O Dy LA, 1] M. (0. 18| [=]
195 Mahendra Kumar
Kabra HUF &5 8 gift
March 10, | Teansfer o Sunseei 1 50,000 M L1} M.A (0.27) |=]
15 Mahred rak umar
Feohra s a gift
Jamuary | Fusther issuc 1,610 Cash 0 10| MNegligible [#]
15, 20010
March 29, [ Furiber bsse 100,000 Cash 10 [ 018 %]
20015
March & | Further lssue 100, 000 Cash 1 20 0.18 [#]
JiHms
March 30, | Further Bssue 12,000 Cash [ 50 0.0z =]
2007
Novembe | Boous issue in the 2ZR 650 MLA. I - 0.52 [#]
r 28, 20T | ratio of 3:10
March 29, | Further s 11926 Cash 10 114 0.0z =]
2i18




NA.|

I*]

0.51
r 12 2004 | w0 the Scheme of cash
Amalgamation
2014
Seplembe | Trunsfer 0 TPG {236,.500) Cash 0] 108033 (0431 [#]
ri 28 | Asia VII SF Pee
Lad.
Sepsembe | Buyback of Equity i1 001} Cash o] 108033 (o117 =]
r 1, X018 | Shares
December | Allogment pursuam 16260 Other than 10 M.AL .03 =]
23,2020 |in the Scheme of cash
Amalgamation
HM
Sepiembe | Transfer from 149,651 N.A. I M.A 0.27 =1
r 21, 2021 | Mahendmkumar
Rameskwarlal
K.ahra os o gift
March 240, | Pursuant to a resolution passed by aur Sharchekders on March 20, Iﬁlm{‘nﬂqmj sub-divided the
2003 Mwﬂfiﬂrqui}lmmtlﬂmmrﬁtﬂ.Amubdﬂmly.ﬂtmmhtit:nmhﬁdf' ol _guhgerbed
and paid-up equity shares held by Kirtidevi Shrecgopal Kabrs pursusnt bo sub-division was 134 Equiry
shares of fage vabue of T2 cach
March 20, | Bones fsswe in the JEIR 154 M.A. 5 ; - 2.55 =
2023 matisori:]
Sub-Totsl (I £ 656, 308 L [=]
e e —
Tribhuvanprassd Kabra HUF
February | Further issue 10000]  Cash 10 1o 0,02 O]
11, 1998
January | Fusther issue T Cash ] 1] .30 [#]
15, 2001
March 31, | Furtber issue 1550000 Cash L] I% 0.2% =]
204
Movembe |Boaus Bsue in the E2 50 MLA, ] - 0.15 [#]
r 28, B0OT | paisn of 3:10
Nevembe | Allosment pursuang 1.500| Other than 1 NA| Negligible I#
FIE 2004 |in the Scheme of cash
Amabgamation
March 20, m:m-mmmwmsmmummnﬂ.mr sub-divided the
P, (7 value of s equity shares from €10 cach 10 23 ench, Accordingly, the cumulative number of jssupd. 5 hecribed
and paid-up equity shares held by Tribhuvanprssd Ksbra HUF pursuant s sub-division Equaity
‘Shares of fage valee of T3 cach
March M0, | Bonus issue in the TIR,000 LA, - = .65 [#]
X3 ool 11
Sub-Tatal {E) 1A 56,000 1.19 (L]
Kabra Shreegopal Rameshwarial HUF
Febramsry | Fusther issue 227,500 Cash 10 1 4 =]
11, 199%




Funther lssue
Movembe | Further issae il oD Cash 4] 1 11 [=]
ra% 199
March &, | Further issue 2,170 Cash i i 0.04 i*]
00
Miarch 30, | Further jsnse 20,000 Cash 1] 50 005 [#]
007
Novembe |Bomus Issue in the 155,901 NA 10 . 0.28 [#]
r 28, 2007 | mido of 3:10
March 29| Further issuc 2719 Cash 10 10| Negligible [+]
2008
Novembe | Allolment purssant 304,500 | Orther than 10 NA. 0.55 O]
2, HHd Jto the Hcheme ulq cash

Arnalgamation

2014
Sepiembe |Tramsfer w TG 12,5045} Cash 0] 1.0B033| Megligible [=]
r6, 3018 |Asin VI SF Pie,

Lad.
December | Transfer rh:.ml 100D Cash 1] 1350 .02 [=]
2, 2032 |Samjuy Namarayan

Taparia
March 20, | Pursuant 1o 2 resobution passed by our Sharchalders on March 20, 2023, our Company sub-divided the Face
2023 value of Hs equity shanes from %10 cach o £5 cach, Accordingly, the cumulative number of izssed, subscribed

il pabd-yp equity shares held by Kabra Shreegopal Ramesbwarisl HUF pursuant o sub-divition was
iquity Shares of face value of 25 each

March 10, | Bonus issue in the 1,980,580 ML 5 - .78 =]
2023 rutio of 121
ﬁ_ Todal (F) 3,961,160 L [*]
Mabendra Kamar Kabrs HUF
Febrnmry | Further issus 20000 Cash 1 ] i |*]
11, 1998
March 11, | Further issue 20000 Cash 10 10 0.04 [*]
199K
May 31, | Further issoe LT Cush o 1o [ [#]
15g
Barch 10, | Trassfer froen 1 G, ) MLA, I MLA, 018 [=]
1% Kintidevi

Shrecgopal  Kabra

a5 gif
March 8, | Farther fssue 65, 00 Cash ia 20 0.1z [=]
Mo
Movemhe | Bonos iszee in the 64500 NA i - a2 =]
r 28 2007 | ratio of 3:10




b}

Noveanbe Allotmeni pursasnl

(L)

Amalgansation
20

122004 [0 the Scheme of cash

Amalgamation

2014
Deecember | Allotment parsuan E302| Other than i [1] M.AL 00 [=]
25, 3020 1w the Scheme of cash

March 20, | Parsuant to a resolution passed by our Shascholders on March 20, 2023, oar cnmpmrﬂmuuu Tice
2023 value of its equity shares from 210 each to 23 each. Accondingly, the cumulative namber of ks
ard paid-up equity shares held by Mabendra Kumar Kabsa HUF parsuant ko sub-division was

Sub-Tatal (G)

Shares of face value of €5 each
March 20, | Boaus issue in the ST7.104] MN.A 5 0.52 [e]
2023 ratio of 1:1
1,154,208 LM I#1

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such
Equity Shares. As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters
are subject to any pledge.

Sharcholding of our Prowaoters and Promoter Group

The details of shareholding of our Promaoters, and the Promoter Group (other than our Promoters) as on the
date of this Red Herring Prospectus are set forth bebow:

,??rHF?

100

1. | Ansnt Satyanarsysn Lova Jo0.000 023 [= =]
2. | Asha Muchhal 3,308,524 2.9% . .

3, | Gaurishankar Satyanarsyan Love 444, 0001 .40 . -

4 |§ mar Kahra &, 79 416 [ A *® =

5. _|Jag-Bid Finvest Private Limi 1,344,000 21 . [=

. | Kabel Bui Private Limiged 07200 0.6 L [=]
7. | KGR Worbdwide Solbutians LLP 345,000 0.3 * .

8 |Kishori Dinesh Maodani 4520 008 » »

B |M in E.nbra 5.872.077 328 * .

10, | Priti Amit Saboo 1,684,524 142 * "

11. | Kajesh Shreegopal Kabra 4.001.812 3 . L
12 | aima Infrasthsciure Private Limi 1 110, e} k10 %] =]
13. |Ram Ratna Research and Holdings Privase 4.57 [=] *|

Limited kel




14, [5 i Lova .03 " -
I3, |Saria 4,784 B8] 4.30 L .
1, 1 Kabm 5,437,334 4.89 #] L]
Sub-Tatal (B} 41 T2 TN w] -
] 73,776,147 6637 ®| *

" Axmwming evercise of B, vested oprions weder ESOF 2050,
History of the share capital held by TPG Asin VII SF Pre. Lid

As en the date of this Red Herring Prospectus, TPG Asia VII SF Pre. Lud in aggregate hold 18,535,115 Equity Shares,
representing 16.67% of the issued, subscribed and paid-up Equity Share capital of our Company on a fully dilated basis.
The details regarding its shareholding is set forth below.

ﬁ.w Tromfer  from 150000]  Cash 0] 1.08033 027 o]
2018 Tribhuvanprasad
Rameshwarlal
kahra
Transier frm 1600 Cash 1y 1,080.33 ] [=]
Shrecgopal
Rameshwarlal
Kszhra
Transfer from S645 Cash 10y 108033 107 [#]
Makendrmkemar
Rameshavarlal
Kashra
Transfer  from 236500  Cash 0] 1,080.33 0.3 I*]
Kimidevi
Shireegapal Kuben
Trlml:l'5 froen 2500 Cazh 1) 1,080.33 0.0 =]
E.abam h.w
Rameshwarlal
HUF
Transfer from A50 Cash | 108033 0,04 %]
Rameshwarlal
Kabm
Tramsfer  from 3015] Cash 10] 1,080.33 0,01 Il
Kameshwarlal
Kabra HUF
Tramsfer  from 2135 Cash 0] 1.08033 0,000 (o]
Rairddeyi Kabea
(Transfer from 1.atc : 150,000  Cash 10| 1,080.33 027 [*]
Umadevi
Tribduvanprasad
Knbm
Transfer  fram 133542 Cush 16| 1.080.33 0.4z []
Mahbesh
Tribhuyvanprassd
Eabm
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However, pursuant to the resolution passed by our Shareholders in their meeting dated April 11, 2023, ESOP 2020
wis amended to inter alfa align its provisions with the requirements of the SEBI SBEB Regulations and lerminate
the right previously avallable to our Company and Sharcholders to purchase equity shares from the eligible
employees. Further, the provisions of the Agreement and related provisions under ESOP 2020 shall automatically
cease to have effect or be applicable from the commencement of listing of Equity Shares on the Stock Exchanges
pursuant to the Offer.

As on the date of this Red Herring Prospectus, none of the employees of our Company have ensered into an Agreement
with cur Company and the Investor Selling Shareholder.

The summary of ESOP 2020 {mentioned on post sub-division of equity shares and issuance of banus Equity Shares
on March 20, 2023 basis) as on the date of this Red Herring Prospectus, are as provided below:

_Options forfeiled lapsod’cancelled
Total number of options in forcs
# Ax cerrfied by the Dadepenclant {hantered Aevoantant by way of theve certyicare dared September 8, 7021

Pursusant to a resolution passed by the Board on March 20, 2023, the balsnce options under ESOP 2020 pending to
be granted by the Nomination and Remuneration Committee were cancelled and accordingly, there are no opticns
pending grant under ESOP 2020,

The details of ESOP 2020 pest sub-division and bonus issuance is as provided below:

Tiodal aptions
autstanding &5 ai the
beginning of  the
Talal opticns grasied - = 44,480 481,500 518,360
Exercise price  of = - 450.00| 318,480 opoans 270,08
oplsns s T (as on the were granted a1 the
date of grant options) exercise price of T
2T0.0E per equity
sharey
163,040 opticas
were gramded af the
exnereise prce of 2
353750 per equity
shares
Optians - 29640 185,160 259,184 259,176
forfoited Tapsedicance
[l
Variation of fers of | There has been B0 vasiation in lerms of options as on the date of this Red Herring Prospoctus
HIE

Money  realized by There has been no exercise of options a5 on the date of this Red Herring Prospectus
exercise  of  oplions
ot

Toml number  of 311,200 11000 390,840 481,520 259,184
opikons sutstanding in
force @ the end of
| period/year
Tidal options vested 6,672 10,368 13504 Ml il
{m‘llﬂi.rtg the options
that have  besn
exereised)
Oiptions exercised There has been no exercise of options as on the date of this Red erring Prospecius

The ioial number of | There has beem no exercise of options as on the date of this Red Herring Prospecius
Equity Shares arismg
as o resall of full
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evereise. of gramied
options {including
ﬁ'ﬂlhﬂ-i‘lﬂ.lkwhncn

Employee wise details
of aptioas granted to:

(il Key mans
| persamnel:

1B5.128 |

Chakraboni

iii) Sendor
mnnagement
rersmnmel:

Vinek Abrol

Sasmjay
Marmarsyan
Taparia

Babu Jain

et

Vinod Pamr

14,840

Hemal Savia

Satishkumar
Annndilal

44,480

29,640

(i}
ihe vear

Ay other employee who receives a grant in any one year af opticns amounting o

5% of maore of the options granted during

Joydeep

pLEAEEY

capital of the Conspany

No emplayee have been gramted options during any ome year equal 10 or exceeding 1% of the issued

Mot Applicabile as there has been no exercise of options as an the date of this Red Herring Prospecius

Fully diluted EPS as per the Restated Cansalidated Fennncial Infommatian:

avernge  Imformation,

Orptions have boen valued hased on fair value method s prescribed wnder Ind AS 102, Share based
payments. using Black Scholes valustion option pricing model by using the fair value of the Company s

shases an the grant date and assumptions, Refer Note (2)

namely, risk-free




ot applicable, HHHE'HHI-:" is calculmiing employes compensation cost using Fair valee o grant dase,

cadenlated on the basis
aof fuir value of the
stock options and the
impaci of  tha
difference, on  the
profits of the
Compasy ard on the
Earnings per Equity
Shsre of our Company

Naot applicable, ulhf‘uﬂp-j' is caleulnibng employes compensation cost using fair vahee s grani daie,

Imicntion all the Key
Managerial Personnel,
Sendor  Managemont
Personnel and whole-
time diteciors who are
bolders  of  Equity
Shares  allotied on
exercise  of oplions
pranted 1o sell their
Equity Shares within
throe months afer the
date of listing of
Equity Shares

Intemtian 1o sell Equity
Shares arising out of
ESOP 2020  within
three months after the
listing of  Egquity
Shares, by Directors,
Key Manigerial
Persanmel, Sendor
Mamagemend
Personms]

and
jemployees  having

pursuant 1o the Difer

As per the confirmation received. the Key Managerial Personnel and Senior Managensent Personnel will|
ol sell thewr Equity Shares, if exercised, within theee mosihs feem the dase of listing of the Equity Shares.

Not applicable

1%



vt Company.
l-ﬁt‘_lﬂﬂ"'i'lrﬂll Iclrpemtien Chartersd Aecowisa, b way of dheir cengficate dared Sepienaber &, 2023,

iy MMNHHWﬁMMJWHW Wy Shavebolders in the Extea Ordbarry Gemeral Meeting held
on Norvember [0 3020, o .

{28 A descripiion of the seidod s sigaifeons

wwd alurig the flloving Wrs 1 éstimate the foir valwes af oplions, mcludng

answmpiiong
wuﬁﬂ:':tdﬁi inarmaiion, momel: Tive Compame s i Black Scholer option priciag s, The foliowing ables fisf te jppmts i the
il el

| o graniy

Rk frew tleress mare ()
fnverdgee baned vy dipdey

MA,

M,

M

39.10% 16 90% I
% 0%
-7 ywars 1=7 yeirs 5-7
TiN- TN 62N hEP 5% - 64N
fverage 7IS%) | joverage 641N fevieap 615N

A Purpant 1o a resedsvion pasaed By the shareholders of the Compeay an March 20 223, the Compony b sab-dliviled the face vl of itr
Uity shares from £ 10 aach o £ 5 ook and A Boms Shaves is tee rafio of | el | ionds. Aecordimgly, the emplovees’ emislement
ndler Singk Ciption waler ESOH Schewne 2000 s moslified ar approved in tee saseting off the Board of Direciors and Nomisarion and
Remameration Committes, Bosh held ow Areh 202073

ESOPF 2023

Our Company, pursuant to the resolution passed by our Board on March 16, 2023 and the resolstion

by the

passed
Shareholders on March 20, 2023, adopted the ESOP 2023, The ESOP 2023 is in compliance with the SERI SBEB &
SE Regulations.

As on the date of this Red Herring Prospectus, the summary of ESOP 2023 is as provided below:

hons i

date of
fcns

Tustal number of
¥ it ceraifival by the Indepermienr Charreved Accousians, by way of thear cermyiloare daied Sepresber &, 2073,

led

wns in force

linama

HiFs

| Tolal options grnsed
Exercise price of aptions in ¥ {ax on the| 2

I1!,%t

Warintion of termas of options

Hnn:rmn:lludh;rmthenfnﬂhm

There bas been mo varistion in terms of options as on the dote of this Hed Herring
Prospectus

There has been no exercize of options as on the date of this Red Herring Prospectas

Total number of options outsianding in
force s the end of period'vesr

110,120

R ]

T, 1M

1o



Total optioas vesied (excluding the
options that have been cxereised)

Ciptions exreised
implementstion of ESOF 2023)

(smoe

There has heen no exercise of opisans & on the date of this Red Horming Frospectus

The wtal number of Equily Shares
erising a3 o resali of fall exercise of
granied options {inclidmg optiors that
| have been excrcised)

There has hesn no exvercise of oplions & on the date of this Red Hemng Prospectus

Emploves wise dewils of options
| granied to:

(1) Key mammperial persoqueh:
|__Dincsh Aggarwal

I

« -] 110120

|} Sendor ma eni

{iii)Amy other employes wha receives
A prant in any one year of optioes
amounting 1o 5% or mare of the

bans ted durng the year

{iv)bdentified emplovees who werns
granbed aptions - during amy one
year ogqual to or exoeeding 1% of

conversions) of our Company af the

Mo employee has neceived grant in any one year of options amounting b 5% o morn
of the oiptions pransed during the year

Mo emphoyee has boen granted options daring any ome year equal 00 or evceeding 1%
ol the issoed capital of the Company

| time of grant
Lock-in period

Fully diluied EPS on a pre-Offer hasis
psrsuant i the issoe of FEquwity Shares on
exercise  of optlons  calculaged  in
sicordmnce with ke icable
sccounting stasdard on “EPS" (in ¥)

s on the date of RHP

ns there has beem no exercise off o

Deseription of the pricing formuls mnd
method snd  significant  assumptions
used 10 estimte the (s value of oplions
granfed during the wear  inchuding,
weighied average infermation, namely,
risk-free inderest mie, expecied ik,
expecied volstility, expecied dividends

ihiree veass

Options have been valmed based an fas value method as presoribed under Ind AS 102,
Share bazed paymenis, using Black Scholes valuatbon option pricing model by asing
the fair valee of ke Compasy"s shares on the grant daie and assumpibons

Lam

Personnel, Senhar bt

Persomnnel and whaole-tims directors who
are halders of Equity Shares alloned on
exercise of optioes granted o sell their
Equity Shares within theee monihs afier
the date of listing of Eguity Shares

parsunnd o the OTer

and the price of the underlying share in

market ab the time of grant of the option

Impact on the profits snd om  the |Mal Applicable as o options have been granted Mot applicable &5 our
Earmings per Equity Share of the las Company is calculming
three years if the sccounting palicies employes  compensation
specilied im the SERI SBER & SE cost nsing, fxir valae at gram
Regulstions had beem followed, in i

respeet of optioss granied in tbe lost

Where our Company has calculated the | Mot Applicable Nat applicable as our
emploves compensation cost using the Comparny is caleulmiing
intrimsic value of the siock optioas, the emphoyee compensation
difference, i any. between employes ol sing finir valee ag
compensation cosl so computed and the gramd date

employee compensation caloalaied on

the basis of falr value of the sock

options snd the Empact of this difference,

an the profits of the Company and on the

Eamings per Equity Share of our

s

Imtention of ke HKev Managerial |Not applicable




Intemtion o sell Equity Shares arising [ Mot applicab

oul of ESOP 2023 within three months
alber the listing of Equity Shares, by
Dircctors. Key Managerial Personmel,
Senior  Managemeni  Persoanel  and
emplayees baving Equity Shares arising
out of an employee sock option scheme,
amounting o meone than 1% of ihe {ssued
capital {excluding outstanding warmnts

and conversions) af our Company,
# A cortified by the Indepenclent Charsered Accountant, Y way of theie ceriicare Amed Sepiember & 00T
N

1) ESOP schews 2023 was implementod purmwant 15 apprevel of ibe Shareivolders in the Exira Ordinary Genaral Meeting hebd o March

it MIE.

2 A descripeion of the meshod] s significant axmemptions wed during; the folloving years 1o eatimate he fair viwes of opios, incfading
wriphted ] mmmhmmmﬂmmm T folfowing sables [ar the inpuds do

average ifymalinn,
rher el used based o the Valusrion Keporns of the appromed Regisered 1istver-

o o

Tl 8- 13N fmverage 7.1 5H)
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BASIS FOR OFFER PRICE

The Price Band and Offer Price and discount (if any) will be determined by our Company and the Investor Selling Sharcholder,
in consultation with the Book Running Lead Managers, on the basis of assessment of market demand for the Equity Shares
offered through the Book Building Process and on the basis of quantitative and qualitative factors as deseribed below. The face
value of the Equity Shares is 15 each and the Offer Price is [#] times the face value at the lower end of the Price Band and [#]
times the face value at the higher end of the Price Rand.

Bidders should read “Risk Faciors”™, “Our Busimess”, “Restated Consolidaed Financial Information”, =Other Financial
Information” and “Management 's Discustion and Anatysis of Financial Condition and Results of Operations™ beginning on
pages 28, 190, 269, 372 and 379, respectively, to have an informed view before making an investment decision.

ualitative Faciors

We believe that some of the qualitative factors which form the basis for computing the Offer Price ane as follows:

] Scaled BIC business in the barge and growing wires and cables industry;

. Diverse suite of products driven by ous focused research and development efforts with global certifications and
sccreditntions;

. Extensive domestic and global distribation netwark
Well recognized comsumer brands; and

. Technologically advanced and integrated precision manufactring Facilities,

For further details, see “Chir Business —Stremgths™ on page 193,

Quantitative Factors

Cenain information presented below, relating to our Company, is derived from the Restated Consolidated Financial
Information. For further details, see “Restated Consolidated Financial Information™ beginning on page 269,

Pursuant to a resolution passed by our Board on March 16, 2023 and a resolution passed by the Sharchobders on March 20,
2023, each equity share of face vale of 210 each has been split into 2 Equity Shares of face valee of 25 each, Accordingly, the
issued, subscribed and paid up capital of our Company was sub-divided from 23,924,074 equity shares of face value of 10
each 1o 47 848, 148 equity shares of face value of 5 each.

Sub-division of shares are retrospectively considered for the computation of EPS (a3 defined hereinafler) in accordance with
Ind AS 33 for all periods presented and for the compatation of Net Asset Value per Equity Share for all periods presented, Our
Board of Directors pursuant 1o a resolution dased March 16, 2023 and Sharcholders pursuant to a special resolution dated March
20, 2023, have approved the issuance of 47,848,148 bonus Equity Shares in the ratio of one Equity Share for every one existing
fully paid up Equsty Share,

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:
1. Basic and Diluted Earnings Per Equity Share (“EP57), as adjusted for changes in capital:

As derived from the Restated Consolidated Financial Information:

he e d | BuicEPS{m¥)
Financial Year 2023 1 7.0 1707 3
Fimanciol Year N33 1926 912 3
Fimsncial Year 2021 1215 .18 |
Weighted A 7.0 1697
Three mosihs pericd cnded Jume 30, 2021° Gl [X]
Three months period ended Jume 30, 2022° 1643 163
Newt aremrnalisng
Aies

Il Weighted average = Aggrigare of year-wise weigiind EPS divided fy the ogpregare of weiphis Le. [E20% 1 Beighe) for each year Towal of

weighis
fdl  Earmings per Equity Share = Profr for te period vear W egghted arenmge nswber of eqanty shaves owtsioading dwring the period vear,

4 Bane and dilwed Earaimgy per gy Share are oosgrated i accovakmce with fndfion 4 ceowstiag Sianaled 13
) T Baitc and ditwted Sornings per Squte Shaee e beew colowbared resioed gfer consislerng owb-division of Epein: S af foe valee

af $10 eark s 18 cach and e of bonue thares fm the rovke of | fone) Equity Share for

Equity Share beld on the record date ar

apprerved by i Board of Direcaors aud Shareholdérs in thrie meeing bl om March 16, 3008 and March 30 2025, respecrvely. Approprion
i ustwens e hees made for compaisony convernile profermes ahares and aptinas groanted o enplayees sader fbe ESOP rehemis of the

Company.
(34 The focr vadue of pocl Equndy Shave is £,
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Price/Earning (“P/E") ratio in relation to Price Band of 2]| to 2|s| per Equity Share*:

Based on Basic EPS for Financial Year 2023 " [#]
Hazed om Diluted EPS for Financial Year - [=]
* T b wpalated at the price band sage.
ML
M BE i ey beew computed dhiding the price per abarey by Earaings por Equay Share.
Industry P/E ratio
£ 949
3452
C 51.57
Nower:

1} The induriry bigh and low hes beew conssdered from e ftasry pee st preevised aver i dis srenion. The indusey comparie bar beer

12k mm#rrmﬁvwmwnmmmm-nw:. .;ui:'snwmn'i:
(] AN the fnanciel! information for dsted fmiastry peerr i sowrced from the cudited financial statements of i relerast companies for Fiscal

Return an Net Warth (“RoNW*=)
As derived from the Restated Consolidated Financial Information of our Company:

Financis] Year 2023 364 3
Finangial Year 2032 1294 ]
Financial Y'esr 231 13.10 |
W A = 14.78 -
moaths pericd ended Jume 30, 223" -
Thiee onided M, o2t 145
Nores:

CAAP Mramunes ~ on page §71

i) Renurs om Net Worck (%) = Profit for the period year / Net Worth ot the e of the peviodyear, This a mos-GAAP meanse. For revevwe it
s " Financiod yermation - Rroosciliarin of Non-GAAP Megire:™ on page 172,

Net Asset Value per Equity Share of face value of ¥ 5 each

19

34.57

At Floor Price: [#]

Al Cap Price: [o]
I=]

{18 Nt Assed Falwr per Equny Shary fin £) = Ned MHmm#&FWHWMfwMJM.MfH
o the peritvear. This o nom-GALF measure. Far reconciliation see “Otber Financial Informarion = Reconcilupison of Non-GLAP Mearmres”
o pagpe §72

F2h Ner Warrh har been definedd ar restoted amd consolidoied ner worth, wivich in thr aggregase valer of the poid-ap share copital amd ali reivrmes
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30081 (11.25)] 5801 -*
i8] 3t 39 56
60 &4 &3 63 (i

3l 24 24 4 25

Naree:

I. Profic after hax i3 Profi fir the period / year.

& mwmqn mmwmwmw@mﬁ_mmwmhmmwwm
o oLl period

3. brvemiory dava ix defined ax avergge M‘W&qu'ﬂmﬁmmhm.ﬁrﬁﬂmﬂﬂm{hmH%
w.fmﬁm&ﬂhmwmwﬂwmyum o teck-in-frade plas changes e imvestories of fimiahed
mﬂﬂ-mm.m#mqﬂm

4. '-"hdi'.nll_'nlﬂrdiﬂ;.ul.ld‘ﬁmdwwmMMI}(“#’GMM!MHHHE,&M}MMEH@_&M
Ao period Fmdﬂmﬂ{ﬂhhuﬂﬁﬂmwfm&:mﬂﬂu%ﬂ%ﬂuhhmq
MMW,WHW.

Average! Average means fapewing pus clasing) divided by fva,
alhnrmmﬁumﬂmm!:manMﬁxhhﬂiﬂmuﬁm:

PAT Margin () ] 146 337 483 4.93
EBITDA fin £ million” uﬁt‘.&n 47082 357704 537.27 532,40
EBITDA Margin (%) B.05 3.79 6.35 708 9.2
EBITDA Growth (%)’ 17531 - 1. 39,68 0
-M%Mf .05 186 3.57 1741 13.
Beturn on Eiuilky i) .05 143 4.22 1E.63 13,58
Db 10 ratio 4 0.2 0.3 0.34 0.42 0,48

Kndrr:

£ PAT Miargin s eafcwlated o follows: Frofi for W pariod | pwar dividea by woval income.

2 ERITIA hfwmﬂm.'mkhmmmﬂm:mm;mmuﬂumﬂmw

X ERIFDA Mavgin i colenlaien as follows: ERFTI dbwickedd by ol linciveme,

A ERITIN iironwth iy colenlased ar flows: TERITIM of cuvrem peviod / vear sy ERITIM of previsies perivd | year) divided by ERITDA of
Ao period  year,
.'F.Eﬂ-ﬂmmEWEHHI@HHd#mhrd'uﬂﬁ:rw:hqhﬁfﬁ.m*yumﬂmumﬂururmﬂlmnﬂibm
.‘ﬂ:rmﬂufhﬁrmﬂlﬂuﬂrdfniuﬁmﬂ EBIT i woit ommsrizet

o, Retwem on Equairy bs corlewlosed a foliows- MHHWMFMMM@W equity. For the purpases of
Mfmﬂfmﬁrmmmmmm 2027 and Jung 10, S22, profir for the periodd iear i mor anmwalizad

T Db o Equaigy rarvo v coleulaed ar follows Tl Dby livided by equin

Towal Debi: Mmrrmfmmmﬂucmhrmm

Equeiny: Equeity ix equity shve capisl plus FRATFRIRAL értirnly equity i mafare pins stler eqiry,

Average: dverape weass fopsening i g divided By e

Tawgrble Net Worth: Equiey shary capinal plhus MERTRIAERT £ATIrR) egnily Mﬂwwmwmmﬁuu&wwmmw
Hmmmmmmwwhmamwmuﬂrm

For reconciliation of certain non-GAAP measures, see “Citier Financial Infarmation — Reconciliation of Non-GAAP
Measurgs " on page 372,

Further, the following KPIs have been certified by Bhagwagar Dalal and Doshi, Chartered Accountants, pursuant to
their centificate dated Sepiember 6, 2023, for the indicated period:

T3.64

3.450 2,631 3,296 1844 i423

EXEE XTI 3052 2310
114,851 67811 106,626 8877 30,570

—_

Hetailers (mwmbers
f.mfwmumdmmm%mmmhum%m

4
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Price per share of the Company {as adjusied for corporate actions, including sub-division of equity shares and bonus iisuanoes)
Based on primary issuances of Equity Shares or comvertible secorities (excluding Fgulty Shares saued ander the EROP Sehemes
and lssuznee of Equily Shars purssant 1o o bones isswe) during the 18 months preceding thee dage of this Red Herring Prospecius,
where such ssmamee i equal to or more than 5% of tbe fully diluted paid-up share eapital of the Company in 2 single transaction
ar multiple tramseetbons combined ogether over a span of rolling 30 days (*Primary lssuances™)

Chur Company has nol issued any Equity Shares or conventible scourities (“Secoritv{ies]”) (exclading Equity Shares msued usder the
ESOP Schemes or Equity Shares issued parsuant to a booas issoe) diring the 18 months preceding the dme of this Red Herring
Prosggectis, whers such issuance is équal to or more that 5% of the filly dilsied paid-up share capital of cur Company calculated based
an ik pre-Offer capital before sisch transsction's and excluding emplayee stock options granted bt not vesied), in 8 single irmnsaction
ar multiple tramsactions combined sogether over a span of mlling 30 days,

Frice per share ol ihe Company {as adjusted for corporate actlons, melading sub-division of equity shares and bopus suanoes)
hased om secomdary sale or nequisition of Equity Shares sr convertible securities (exelading gifts) involving any of (be Promebers,
mvembers of the Promater Growap, Selling Sharchalders or Sharcholders with rights io neminate dirccinm during the 18 months
preceding the date of Aling of this RHIP, where the aoquisition or sale is equal to or mare than 3% of the fully diluted paid-sp
share caphtal of our Company, ia & single transaction or maliple transactions combined together over & span of relling 30 days
{“Secomlary Transacthens")

There have been no secondary sade acquisitions of Equity Shares or any conventible secumibes (~Secarify(ies) ), whens the Promoter,
members of the Promoter Groap, Selling Sharcholders or the Sharcholdens) having the righi io pominaie disecios(s) s the Boasd of
Direciors of our Company are o party to the transaction (excluding gifts), during the 18 months preceding the date of this Red Herring
Prospeetis, wher cither acquisition or sale is equal fo or more than 5% of the fully dibmed paid up share capiinl of sur Company
{caleulated bamlmm:pm-{il’ﬁ:f ﬂ.pi'l.l!.l'bl:'nm such tramsaction's and excluding employee sinck options granted bat not vested), ina
simgle trunsaction or multiple transactions combined together over o span of ralling 30 days.

Simee there are no such transsctions (o report ander 10 and 11, the following are the details of price per share of the Compa ny
basis the last live primary or secondary iramsactions {secondary transaciions where Promoters, members of ihe Premover Graop,
Selling Sharchalders, or Shareholderis) having the right io nominaie Mrectior(s) om cur Board, are a party to ihe transaction ),
nat obler ithan three yoars prior o the dade of this Red Herring Prospectus irrespective of ihe size of transsctions:

Primary iransaciions;

Except a3 distlosed below, thene bave been mo primary imnsactions in the lesi three years preceding where the Promoiers, Peomaoier
Group, Selling Sharcholders, or sharehalden|s) having the rght 1o nominate director(s) on our Board are & pasty to the trmnsaction, in the
lgst thiree years preceding the date of this Red Heming Prospocius:

I. Egumity Shares
L . hlhh'uﬂ.ufuwutrmmfm
FLikL parsmant 1o the | cash Rameshwarlsd Kabra, R307 equity sharcs 1 Mahemndrs
Scheme  of Kumar Kabea HUF, 16,000 equity shares to Jag-Bid Fimvest
Al partialion Frivate Limied. 16218 egaity shens o Laie Ussdevi
FLiP 1] Tribhusanprasad Kabra, 16,259 cquily shans 1w Mahhosh
Tribhuvanprasad Kabra, 16,260 equity shares o Kiridesi
Shreegonal Kabra, 16261 egesty shees W Ragsh
Shrecponsl Kabra, 87116 equity shares o Ram Hatna
Rescarch and Holdings Privale Limdied, 103,116 equity
shares w0 Mahendmbumar Rameshwarlal Kabea, 124,611
egpaily shargs W Hesant Msbendrakumar Kabra and
124,61 | equity shares 1o Sumeet Mabendratosrar Kabre For
detpls in orelabion 80 the scheme of amalgassnation, scc
“Hizstory and Ceramin Corporate Matéers - Dietaily regardieg
maierin aogeinitkens  oF  dnesmmean of bedivens  or
snaderiakings, mergers, amalpamanors or revaluation of
aasess i ihe Last denm vears™, on 23E.
August 26, |Comversiom of |(ther  than| 15372560 | M.A. Allptment of 11,584,704 Equily Shares 1o THG Asia V1 5F
2023 Preferessc wash Pre, Lad, 503,048 Equity Shares 1o Dovetail indin Fund,
Shares i 252,524 Eguity Shares to Ouesl Pontlolhio Services Private
Equity Shares Limibed, 506,08 Frguity Shares 8o Valoe Quest SCA L E
in the ratio of Fund, 151,512 Equity Shares 10 Hemeng  Rmichand
four  Equity IMearmmshi, 101,008 Equity Shares to Deepak Valji Gala,
Shares fioe S05048 Equaty Shares fo Jagdisk Maresh Master, 405044
overy one | Eiguity Sheares to Ashokn Indis Equiny Investment Trust PLC,
Preference 351,532 Equity Skancs 1o Founder Collective Fund, 101,008
Sharcs beld Egpoity Shares 1o Emenge Capatsl Opporumidtics Scheme, and
ROR QRO Egueity Shares s Thisk Isdis Opporandics hMaster
Fund LP
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. cost of acqalilios .l.} m M.A.

ransactinnis) fF per Equaty Skane]

*Ax certified b the Mndependant Chartered Acoounian, by way of their certificate dited Sepiember 6, 2071,

(I} Pavrmand to o resolution posses by owr Board on March §8, 2003 anel o resodwrion passed by e Sherekoldenr on Wasch 30 2023 sach equidy shrre

el ek vl of E10 wock has ben Equity Skhares of face walwe of 5 sach. dcoordingly, the ixssed, xubacribeal and poid up capivel of our
Compas wan sab-divided Fuiry shares of foce vafue of £ cach i 47848 148 fguiry shares of firce value of £5 each

{21 O Boand of Directors § dased Misech 16, 2023 and Sharekolders parmaanr io o spocial resslution dated Marck 30, 2077,
hrve approved the (asuance Equity Shares in the ratn of mne Equity Share fir vy one extaring fally puid age Equiey Share

-‘I- of 140,568 Preference

2020 pursuani o the Shares 00 TPO Asia VIESF Pe, L. For
Schome of dewils i orelation o the scheme of
Amslganaion smalgamabion, e “Hislory o
2k Cernal Corporale Mmtiers = Piedails

Figparding. maverial  aogwisivons  or
diveniments of boriners wnderiabings,

e e T e
revalation of arsets, ez, da the ke [0

| B edrs”, om page 238

Welghted average cost of sequisition (WACA) prumary transactions) (f MA

Prelersnse Shane

*Ax cerrted by the Independens {artened Accowntan, by wary o wheir connificane daved Saparmber 8, M2T

I:'xuptu:limhudhlnw,l}ur:rnwchuiunqum-mmhmmm:mhmﬁmuphhlqmum,w
sharehalderis) having the right o mominate directons) on our Beand are a party to ik IFmnsaction, in the lnst thiee years preceding the
date of this Bed Herring Prospectus;

0332 Kabm
Katra Shrecgapal -| 40000 ™ I3 300000 337 sone
Ramesh (HUF}
| Kishori Dinesh Modang =y SAA00PP IR 350000] 337 50
August 11, |TPG Asia VIISF Pe. Lid. | SBI Lifie Insurance Company | 1010 n00 | 90,996 550 000 1)
2023 Limited
Value Quest S C A L E Fund 136363 %gumm K (i
126,262 499,097 530 00000
Founders Collective Fund BEIBY| 353 s1pt zg,ﬁ.ﬂﬂ‘ S0 00°
Quest  Ponfolio  Services 63,131 253 42400 | 240 SOR T Qi) -
Privile Limited
Hensang Raichand ERE] 151,5129] 149 554 £50 000 0
: [T
Decpak Valjs Gala PL R T [ 90007000  oo0
Emerge Copital FLIPLF] 101,008 | 92,997 920)
sics 5
Daovetail India Fund-Class & 126,362 S0504EM | 50907 530 000 00
August 14, |'TPG Asa VIISF Pe Lid | Think Indin Opporunites M2020|  BOB0S0PV | T90GeRI00] | SR0.00P
2003 Fand LP*
Asbols  Isdia  Equity 126262  S03,0487[400.997.520( 000
Invesiment Trust Flc__
August 18, Sumeed Mahendmbumar Ram Hsina Infrastnecise - 100, 00H | 59 DD, DM GO0
2023 { Kabra_ Private Limsied 2 = T
Gisurishmkar Satvanarayms Ram Hatma  Infrasirusiure = N0 | G Galal uE GO, 4
Lawa Privale Limied
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share of foce valse af #10 pack har begnplitini

(2 fhar Boovd of Direcsors p B L B

mmﬂfﬂﬂrm M-- uﬂauwmmmwmnw'ﬂﬁ-ﬂr-ﬂwr every one exisning fully paid sy Equity Share,
3] Marruse’ ko resclstion p naral @r rheve mcenng heid on dugar 78 J020, Profernmcd Shares uasd cowvertad Ao iy Slatees id dhe
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The Flowr Price is [#] times and the Cap Price is [#] times ibe weighted sverage cost ol sequisition based om primary suanees/
sgeondary transactions as disclosed in paragraph 12 above, are set below;

# .bmfﬁdﬁyhfndqwnlﬁlﬁrrﬁrdjm By wir oy i eontifioate dafed Sepaember & 021

dustification for Basis of (HTer price

L The following provides @ detaifed explanation for the Offer Price’Cap Price being o] fimes of weiphted merage coxt af
acquisiton of Equlty Shares thar were Issued br owr Company or eoganired or 5ol &r owr Promoters, the Promeser Group or
oifver sharefrolders wirh rights fo nomdrate divectors by way of primary and secomdary transocrions as disclesed tn poragraph
12 abave, in the lrar 18 mortks precedivg the dote of this Red Heering Prospecius compared te onr Company 's KPIs aod
Sinmacial ratios for iive teree sronth period ended Jwne 38, 2023 and for tre Fimancial Years 2023, 2027 and 2071

[=]"
*To e included on finalizotion of Price Band.

2 The following provides an explanation fo the Cap Price being o) dmes of welghted average cost of aoqaisition of Equity Shares
Mmfmihmﬁunwu;wm-w&mm the Promoier Grrovp or aiker shoreholders with rights fe
mamdnate directors by way of prisvary amd secomdary trawsections as disclosed im paragraphk I abave, in the fost 18 months
preveding the date of this Red Herring Prospecius in view of external factors, if amy

1=
*Tor b fesclnichecl o el ization of Price Sard

The Ovfer Price of T]e] has been determined by our Company and the Invesior Selling Shanchalder, in comsultation with the BRLMs, on
the hasis of the demand from investors for the Equlny Shares theoagh the Book Bailding process. lnvestors should nead thse
abovensentioned information along with Bk Focters™, “Owr Bustaess™ and “Sumeary of Resared Consolickiled  Financia!
Iformation” begisming on pages 28, 190 and 63, respectively, 1o have & mans infommed view,
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OUR BUSINESS

lnlexs atherwise staled, references in this section fo "we ", “our ™ or s finclvding in the corext af ey financial infarmaticn)
aret fo the Company along with itz Joimt Fenture, o o consolidated basix. To obiain a complete wadersianding of our Compraay
e husioere prospective investors should read i section i conprociion with “Risk Factors™, “Indusine Overview ",
“Finanetal Infarmation” and " Hanagement s Discussion and Analvsis of Financial Condition and Resules of Operations ™
beginning on pages 28, 139, 269 and 379, respectively as well ax financial and other information contained in this Red Herring
Frospeches ar o whole. Addirionally, please refer fo " Definitions amd Abbreviations™ beginming on page | for definiiion of
cerfain term wesed in thiy section.

The indusiry informanion comtained in this sectton is derived from the indusiry report titled “Consumer Elecirical Indwsiry in
Teaia " dared Auwgusr 30, M23, which iz exclusvely prepaved for the purposes of the Chfer and issued by Techmopak and 15
commizsioned and paid for by o Campany ( Technopak Repart ). Techmopak was appointed on Jamery 27, 2023, e
courissioned and paid for the Technopak Report for the purposes of confirming o understanding of the indwstry specifically
Sor the purposes of the Offer, as no report is publicly available which provides o comprehensive indhrry amalyzis particrlarly
Sfor opr Company 's products, thd sy be similar fo the Technopak Repori

He have included certain non-GAAP finmocial mearures and other performance fndicalors relaiing 1o cur financial

performance and business in this Red Herring Prospecius, each of which are supplemenial measiees of our performance and
ligurichity and are nol required by, or presented in accordance with fnd A5, Todign GAAP, IFRS or US GAAP. Such measures
and indfeators are ol defined under Tnd A% IFRE ar LS GAAP, and thereftre, should snot be vimeed ax sihsiitines for
perforaence, Tguidity or prafitabiline measures wnder fnd A% IFRS or UL GAAP. In addition, stch measiores g fndioalors
are el sharidiarcdized lerms, and a direcl comparizon of these medivees and indicarors behween companies mugy aol be possille
{hher compaiies may calculme these measires and Indloators differenily from us, NMrathng thelr nsefilness ar a comparative
measure. Althowgh such mearures and indicarors are st a measire of perfarmance calewlated (r aecordance with applicatle
accoinniing standards, owr Conpany s maagemend belleves thar they are usefidl o an imvestor in evaliaiing wy as they are
widely wsed measires fo evaliie o coryiny s operaiing performamce,

Same of the information sel ond i this section, especially inforavation with respect o owe business plans amd steategies, comtain

Sorwara-looking statements thad imolve risks and wcertaimies, Yow showld read “Forward Looking Statements " beginming on
page 27 for a discussion of the risks and uncerraintics related fo those statements and “Risk Factors™ beglmning on page 28
Sor a diseussion of certain factors that may affect our business, financial condition or results of operations. Chr acfual results
ey differ marerially from those expressed in or implied by these forward -looking statements

O financial vear eods on March 31 of every vear, so all references to a particidar financtal vear are to the rwelve monck
period ended March 31 of thet year.

OVERVIEW

Wi wre one of the leading companies in the Indian consumes slocipical indusiry (comprising wires and cables and fast moviag
electrical goods (“FMEG™)), with an operating history ofjover 20 years fn India. The Indian consumer electrical industry was
estmatied at 21,511.50 billion im Fiscal 2023 and is exp d 1o proow al a compounded annual growth rate (CCAGR™) of 10%:
until Fiscal 2027 o reach a market value of approximately 22 .665.00 billion. {Sowrce: Technopak Report) We are ane of the
leading companies in the Indian consumer ebectrical industry on account of the following:

. We are the fastest growing consumer electrical company among our peers in India, growing af a CAGR of 43.4%
between Fiscal 2021 and Fiscal 2023;

- We are the fifth larpest player in the wires and cables market in India. representing approximately 5% market share
by value as of March 31, 2023;

. We are the fifth largest player in branded wires and cables market in India, representing approximately 7% market
share by value as of March 31, 2023 as compared 1o approximately 5% market share by value as of March 31, 2015,

- We had the highest revenue contribution from the business-to-consumer (“B2C™) sales channel in wires and cables

with approximately 74% of revenue coming from the B2C sales channel 85 of March 31, 2023;

- In calendar year 2022, we were one of the leading exponer of wires and cables from India, in terms of valoe,
representing approximately 9% market share of the exports market from Indis;

. We have one of the largest network of clectricians, covering 271,264 electricians across India, as of March 31, 2023;

(L]



L] In Fiscal 2023, our revenue contribution from FMEG segment is approximately |1%, which is highest among our
pecrs. This has continued o remain the highest st 11% among our peers even in the three months ended June 30, 2023,
For furihier details in relation o peer comparison, see = indusiry Overview = Competitive Landscape ™ on page 181;

. We have one of the highest number of distributors servicing the extensive retail footprint in consumer electrical
industry as on March 31, 2023 and have increased our retailer outlets by 3.5 times from 20,570 in Fiscal 2021 to
106,626 in Fiscal 2023, pursuant to undertaking severnl initiatives; and

. Our products have 35 international product certifications, which is one of the highest in number among our peers in
the Indian consumer ebectrical industry as of March 31, 2023,

Sowrce: Technopal Reper)

We sell products acress two broad segments - (i) wires and cables including house wires, industrial wires, power cables and
special cables; and (i) FMEG including fans, lighting, switches and appliances. In three months ended June 30, EEI
of pur revenue firom opetations from cur wires and cables scgment (of which all of cur revenue from npﬂﬂlnmﬁummhuum
wires products); and (i E of aur revene fram operations from our FMEG segment, are from the B2C channel. Our product's
end use determines whether the sale is through a business-to-business (“B2B") or B2C channel. According to Technopak, B2C
sales provide a higher grois mangin as compared to B2H sales,

We undertake the mamufacturing, marketing and sale of (i) our wires and cable products under our ‘RR Kabel® brand, and (ii)
a variety of consumer electrical products, including fans and lights under the ‘“RR' brand, which is licensed by us. We also

manufaciure, m 5 and Il.;ghh:‘. m'nd:r the ‘Luminous Fans and Lights® brand, which is licensed by us, Our ‘HE
Kabel" brand has . while the ‘RR’ and the ‘Luminows Fans and Lights" brands, which are
licensed by us, ha nfc-p-:ruu'rg history, respectively. We have received several awards for our

brand including Best Brand in Building Mateninl and Fittings category at the ET Infra Focus Summit and Awards 2022;
Marketing Campaign of the vear 2018 award by ABF News Brand Excellence Award, and Power Brand India 2017 in “Industry
Trendsetter” category, We also won the won the Pride of India Brands Award, 2022, For further details, see “History and
Certain Corporate Malters = Awards, accreditarions and recognitions received by our Company” on page 238.

DOur wires and cables segment has been in operation since Fiscal 1999 and includes a wide range of products such as house
wires, indusirial wires, power cables and special cables. For further details in relation to our products, see ' —fescriprion aof our
Buziness and Operations — Cher Producis™ on page 204, We were the first company in India 1o introduce low smoke 2ero
halogen (TLSOH") insulntion technology in owr wires and cables products, and to mtrodisce unilay core technalogy (heat
resistant and flame retardant) products. (Sowrce; Techmopak Repory) For further details on the L30H technology, see = fnasiry
Cherview — Wires and Cablex Marke? tn India — Trends Shaping the Domestic Wires and Cables Market = New Technalogical
Itervenifons" on page 159, Our wires and cables segment contributed 10 88 56% and 89.09% of our revemie from operations
in Fiscal 2023 and three months ended June 30, 2023, respectively,

We have actively diversified and expanded our product porifolio in adjzcent areas such as FMEG, both organically and
inorganically. In Fiscal 2020, we amalgamated the business from one of our groep companies, Ram Ratna Electricals Limited
(“RREL") In Fiscal 2020, we also acquired the light emitiing dicde (“"LED™) lights and related hardware business (“LED
Lights Business™) of Arraystorm Lighting Private Limited (" Arraystorm™), along with its trademarks and design certificates,
to expand our portfolio to cover office, industrial and warchouse spaces. In May 2022, we acquired the comesponding home
electrical business (“HEB™) of Luminous Power Technologies Private Limited (* Laminous™) and also obtained a limited and
exclusive license 1o use the *Luminous Fans and Lights’ brand for fan and light products for an initial period of two vears
subject 1o extension of six months at a time for a maximum of four times and, that includes a right 1o usd 61| registered
trademarks, and a portfolio of lights and premium fans, to strengthen our FMEG porifolio. For further details, see ~Hisrory and
Certpin Corporale Matiers = Details regarding material acquisitions or divestments of business imdertakings, merger,
amalgamation, ey revaluation of asers, efe. in the last 10 years™ on page 238, We also stzried manufacturing switches in
Fiscal 2021, I'-'-"l.e believe that this has enabled us to build a wide FMEG portfolio that benefits from our brand. According 1o
Technopak, our FMEG portfolic covers approximately 77% of the FMEG industry by value in India as on March 31, 2023, Our
FMEG segment contributed to 11.44% and 10.91% of our revenue from operations in Fiscal 2022 and three months ended June
30, 2023, respectively. For further details in refation to the synergics that we expect io realize from these acquisitions, see -
Strengths = Well-pasitioned for growih in FMEG segment” on page 190,

Our global distribution footprint encompasses both domestic sales within India and export sales across the world:

- Dameshic: We have an extensive pan-India distribution presence and as on June 30, 2023, we hi_uril:mlnr!.,
:lcalm and|114,85 || retailers, on a non-exclusive basis. As part of cur distribution strategy, we strive to provide
GUT EN-USErs A seamiess experience through several touchpaints. Distributors purchase products from s and an-sell
our products to end-users through retailers. Dealers purchase products from us ard cither, directly or through retailers,
191



on=sell 1o end-users. The dealers, distributors and retailers, directly and indirectly, cover eleciricians, In addition, we
have a focused approach o expand our geographical market share i India by identifyving micro and nano markets.
Micro markets are individuad pin codes in urban towns (which are towns with a population of more than 0.3 million)
and pano markets are particular localities within such pin codes. (Sowrce: Techmapak Report) As on June 30, 2023, we
l'lu-\'mp!u;rm in our sales and marketing team, who manage and coordinate with distribu dealers and
neu-i also have a presence on recognized e-commerce platforms. As on June 30, 2023, we warehouses
scroiq 17 dtates and union lerritories in Indin. We intend to consolidate our warehouses over time.

* Exparts: We export our range of wires and cable products directly as well as through distnibylocg across the world,
During Fiscals 2021 to 2023 and three months ended June 30, 2023, we sold our products to m countries in Morh
America, APAC, Europe and Midd . For the three months period ended June 30, 2023 /99T our export revenue
was derived from distributors, was derived from onginal equipment manufacturess [ OEMs™), We expon
majority of cur produsts under our *RR Kabel” and manufacture under private labels for select customers, We
have long-standing relationships with{ 10 Histributors in these markets wha cover the majority of our exports. Revenue
from outside India grew ot a CAGR ol [47.13%] between Fiscals 2021 and 2023, and it contributes 26.94%af oar
revenue from operations for the three monlhs period ended June 30, 2023,

We have a strong focus on innovation and rescarch and development and have relied on innovation fo differentiale our wires
and cables and FMEG products. We were the first company im India to launch prodiscts compliant with the European regulations,
such as Registration, Evaluation, Authorization and Restriction of Chemicals ("REACH™) Restriction of Hazardous
Substances Directive (“ROHS") a ﬁ ion Produces Regulations (“CPR™), (Sowrce: Tec Repord) As on June 30,

2023, we have a dedicated team pes focused on research and development, of whic mployees exclusively
work on research and development mvolving FMEG products, Further, we have a strong focus on quality, and our central
quality and test laboratory for wires and cables in our facility st Waghodia, Gujarnt (“Waghodin Facility™) is accredited by the
Mational Accreditation Board for Testing and Calibration Laboratories (“NABL™) and as of June 30, 2023 & capable of
p-:rl'l:lrmmnr:s- on our products, In addition, we have quality control depanments at our remaining facilities for process
monitoring, rmw malerial testing and fype testing of products, We also have a dedicated quality control department for quality
testing of switches at our Waghodia Facility. Certain products manufactured af our Waghodia Facility have over 30 global
accreditations and registrations, inchuding from British Approvals Service for Cables ("BASEC™), Underwriters Laboratories
"UL™), Canadisn Standords Asociation (SCSA"), Verband der Elektrotechnik (“WDET), Intertek, Technischer
Uberwachungsverein (“TUV™) Rheinland and Bureau of Indian Standards (“BIS"). (Sowrce. Technopak Report)

We own amd operate two integrated manufacturing facilities which are located at Waghodia, Gujarst, being the Waghodia
Facility, and Silvassa, Dadra and Magar Haveli and Daman and Dio (' Sllvassa Facllity™) in India, which primanly carmy out
manufacturing operations in respect of wire and cables and switches. Additionally, we own and operate three integrated
manufacuring facilities which are located al Rooskee, Urntarakhand (* Roorkee Facility™), Bengalumn, Kamataka (* Bengaluru
Facility") and Gagret, Himachal Pradesh (“Gagret Facility™) in India, which camy out manufacturing operations i respect of
FMEG products. Our Waghodia Facility is one of the largest consumer electrical manufacturing Facilities in India as of March
31, 2023, with an annual manufactaring capacity of 2.1 million CEKM ires and cables, (Sowree: Technopak Reporrl Our
mank facturi ilities give ws the in-house ability o manufact of our requircments for wires and cables and
approximatel of cur requirements for FMEG products by values We purchase our balance requirements for FMEG
producits from third parties and eventually sell them as traded goods. For furiber details in relation to our manufiscturing facilities
anvd coniract manufacturing, see “-Description of our Susiness and Operations = Marmgdoctwing Fociliies ™ and "= Description
of oure Busimess and Operatlons — Mamgfacinring Process” on pages 209 and 211, respectively.

Chur efforts towards environmental, social and corporate governance compliance include promaoting green energy, community
development and conserving waler, Our Waghodia and Silvassa Facilities have an installed rooftop capacity of 1.2 MW and
0.25 MW, respectively, for solar energy. Further, we purchase electricity from an offsite hybrid solar and wind plant with an
installed capacity of 3,82 MW fior our Waghodia Facility, These constitute 59% and 5% of the contracted dermand for eleciricity
for cur Waghodia and Silvassa Facilities, respectively, as of June 30, 2023, For further details, see "= Descripiion of owr Brsiness
and Olperations — Epvireamentall healith and safedy aod sustaimahility initiodives ” on page 2235,

Ower the years, we have received several leading awards and recognitions such as the All India Kaizen Competition 2021-2022
award in produsctivity.

The following table provides a snapshot of certain of our financial and operational performance indicators for the periods
indicated:
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For recongiliation of non-GAAP measures, see “Ovher Financlal nformanion — Reconciliation of Nen-GAAP Measures " on
page 372,

Our Promoters have extensive in the consumer electrical industry, TPG Asia VI SF Pie. Lid, is our significant
investor since Fiscal 2019, Our Promoter, Shreegopal Rameshwarlal Kabra won the Pride of India Honour at the Society
Achievers Awards 2017 and 2022, and was the president of the Indian Electrical and Electronics Manufacturers’ Association,
Further, our Promoter, Kirtidevi Shreegopal Kabra was awarded the Savvy Women Empowerment Award in 2018, We also
have a professional and experienced management team, consisting of our Key Managerial Personnel and Senior Management
Personnel with experience in the consumer electrical business.

STRENGTHS

We believe that the following competitive strengths have positioned us fo benefit from the market dvnamics and capture
expected growth in the Indion consumer electrical industry,
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of such products, In addition, our products in the FMEG segment are fans such as Jaipur Mahal fans, Audie fans and Droot
fans, LED lights such as bulbs, battens, panels and street lights of different watis, as well as appliances such as Ardent and
Calid. For a detailed description of our diversified portfolio, see “-Dexcription of o Business and Operations — (e Prodicts ™
on page 204, We have been investing in ghobal trends and have built capabilitics to cater to the growing demand for products
such as cables used by telecom operators which rolbout 5G capabilities, electric vehicle ("EV™) charging cables, smart fans and
designer lights,

Since our incorporation as a B2C manufacturer of wires and cables, we have diversified into the FMEG segment and are
transforming our company to a diversified consumer electrical company. According 1o Technopak, our FMEG products cover
approximately 7% of the FMEG industry by valee in India as on March 31, 2023, In panicular, the suceess of our diverse
portfiolic of products has been driven by our focused research and development efforns, as well as the global certifications and
accreditations awarded to them, As a resuli of our focus on quality in manufaciuring, certain prodocts manufacred at our
Waghodia Facility have over 30 global accredifations and registrations, including from BASEC, UL, CSA, VDE, Imeriek, TUY
Rheinland and BIS. (Sowrce; Techngpgk Repordl As on June 30, 2023, we have a dedicated feam u- employees focused on
research and development, of whi ﬂnplnym exclusively work on research and development ivlving FMEG products.

During the three months ended June 30, 2023, we have lsunched 6 ind 28 hew products in the wires and cables and FMEG
segments, respectively. Further, as of June 30, 2023, we have] | 3fang 55 products under development for wires and cables and
FMEG segments, respectively. of whicll no|products under wires and cables segment roducts under FMEG segment
have been launched as of the date of this Fed Herring Prospectus. For further details in refation to total number of products
launched im Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and Tune 30, 2023, see "-Description of cur

Rictiness and Operations —Research and Development ™ on page 234,
Extensive dowmestic and global distribution network
Owir distribution fostpring encompasses both domestic sales and export sales, as follows:

. ogesiic: We have an extensive pan-India distribution presence and as on June 30, 2023, we hnisu-itu.:nm.

3,656 fealers and([l 14,851 |retailers. As part of our distribution strategy, we strive to provide our end-users a seamless
expenence through several wuchpoints. Distiributors purchase products from us and on=sell our products 1o end-users
through retailers. Dealers purchase products from ws and either, directly or through retatlers, on-sell 10 end-users, The
dealers, distributors and retailers, directly and indirectly, cover eleciricians, We have one of the largest network of
electricians, covering 271,264 electricians across India, as of March 31, 2023, (Source; Techuapek Report) Pursuan
Lo seviergl indtiatives undemaken by us, we have increased our electrician nelwark from o Fiscal 2021 to
| 208,084 |n the three months period ended June 30, 2023 and the number of our retailer outlets fran| 30,570
2021 1o|114,851 [in the three months pericd ended June 30, 2023, For further details in relation to the increase in the
total number of distributors, dealers, retailers and eleciricians and their geographical disiribition over central, exstern,
northern, southern and western regions of India over Fiscal 2021 fo three months ended June 30, 2023, wee -
Descripiion of owr Bisiness and Operations — Safes and Markering — Distribigion ™ on page 213, We have long-
stamding relatbonships with many disiributors and believe this provides us with a competitive edge,

As an June 30, 2023, we hwmplnyus in our sales and marketing team, who manage and coordinate with
distributors, dealers and retailers. We have also established an “Individual Bungabow team” in cenain Metros and Tier
I caties, 1o help identify new constructions of individual bungalows and contact the end-users. According to Technopal,
Meetro cities ane Delhi National Capital Region and Mumbai, and Tier | citics are citics with a population between |
million and 5 million. This enables us to be involved at all stages of the construction, i.e. from the construction phase
when wires are installed until the final stage when switches and fans are purchased. Our zcquisition of the HEB of
*Lumincus Fans and Lights' HEB in May 2022 also gave us a presence on recognized c-commerce platforms.

To strengihen gur distribution network, we have undertaken several initiatives, 'We knunched an initsative 'Project
KaRRma' in Fiscal 2000 in two phases to achieve a higher market share in housing wires by expanding retail outlets,
electricians, sales force and product portfolio. We imend o double the market shane and retail outreach in domestic
house wires, by increasing our micro and nano market reach. We have corried out initialives such as making
connections with retail outbets through routine visits, launch of lovalty management programs for electricians as well
as long term loyalty management programs for retailers. For further details of our loyalty management programs, soe
“« Dseription of owr Business and Operations - Sales and Marketing” on page 213, We also lsunched another five-
wear kng initiafive ‘Project Lakshya' in Fiscal 20210, comprising two phases beginning with an object to organically
and inorganically grow our fans and lights product portfolio, and thereafter integrating the HEB of *Luminous Fans
and Lights’ brand. We aim 1o intégrate the Luminous HEB by enhancing synergies af the back and front end from
manufacturing 1o sales, including by design infegration and integration of funciions, such as warchousing, logistics,
procurement and sales integration.
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From Fiscal 2021 to Fiscal 2022, and from Fiscal 3022 go Fiscal 2023, owr revenue from operations from FMEG
sepmient grew by 34.84% and 133.25%. respectively. Further, according to Technopak, electricians ane key decision
makers in the consumer electrical indusiry, and in respect of housing wires, form the major segment of customers in
the value chain, 'We have implemented a partner loyalty program for retailers and electricians, including RR Connect’s
mobile phone application and web portal, and rewards schemes, such as RRE Dosti 3.0 and Udaan 3.0, Cur Kabel Star
initintive further provides scholarships to the children of electricians who have registered on our RR Connest
application. For further details, see "-Description of our Business amd Operations — Sales and Marketing ™ on page
213,

As on June 30, 2023, we hv@-ﬂnhms acroa 17 tates and union lerritories in India. We intend o consolidate
our warchouses over time. Our warchouses are sirategically located 1o optimize our distribution by transport with the
objectivie to achieve optimal balance between lead time 1o service and total distribution eost,

In addition, we have a focused approach to expand our geographical market share in India by identifying micro and
man markets for a specific product. For instance, for our 90 meters housing wires, we have classified our geographical
presenci in India ioto “winner”, ‘growing’ and “opportunity” siates, We classify “winner states” as stabes where we

LKL value, in Fiscal 2023 and three months ended June 30, 2023; “growing stales” as
states where we Mrmutﬂ share by yalue, ip Fiscal 2023 and three months ended June 30, 2023; and
‘opportunity states” s states where we have nm'i::l share by walue, in Fiscal 2023 and three months
ended June 30, 2023, Owver time, we intend to classify our geographical presence in the same manner for all of our

P‘ﬂdum.

Exporis: We have extended our business strategy to export markets and focus on recurring B2C exports. In calendar
wear 2022, we were one of the leading exporter of wires and cables from India, in terms of valoe, representing
approximately 9% market share of the exports market from India. Sonree; Techmopak Reporil We export our range
of wines and cable products directly as well as through distributors across the world. Our revenue from operations from
outside India increased by a CAGR um 25,867.66 million in Fiscal 2021 to 212,701 90 million in Fiscal
2023 and from 23,436.30 million in months ended June 30, 2022 1o 24,303.73 million in three moaths ended
Jume 30, 2023, During Fiscals 2021 10 2023 and three months ended June 30, 2023, we sold our products m nbries
in Morth America, APAC, Europe and Middle East, In particular, we have increased our exports to well-regulated
markets sweh ps the Dnited States. We increased our exports o the United Sl'uur EXPOL FevVERe in
Fiscal 2021 -L ol o export revenue in three months ended June 30_MI2 8, For the three months period ended
Jume 30, 2023, 5 bl our export revenue was derived from distributors, .- as derived from OEMs. We believe
ouir focws on quality and large range of ghobal centifications enables ws 1o have a wide global presence,

Wi sell the majority of our products under our brangd *RR Kabel® and manufocture under privaie labels for select
customers and have long-standing relationships with 1 0}distributors in these markets who cover the majority of our
exports, Revenue from owtside India contributes 26.54% of sur revenue from operations for the three months period
ended June 30, 2023, We believe that we are well-positioned to benefit from the global shift from China-based
manuficturing to China plus one strategy resulting in a share gain for Indian manufacturers in the ghobal market.

fhmrce; Technopak Reparg)

For furiher deails in relation o our revenue split by geographical area, see " Waragemen! s Discussion aod Analysis
of Financial Conditicn ard Results of Operations-Segment Reporiing on page 388,

Well recogmized consumer bronds

We are the fastest growing consumer electrical company amongst our peers in India, growing at a CAGR of 43.4% between
Fiscal 2021 and Fiscal 2023, (Sownrce: Technopak Repori)

We believe that cur focus on safety, quality and continuous innovation, together with our distribution network, connect with
clectricians and our digital and physical marketing efforts have enabled ws to develop brand recognition in the consumer
chectrical industry. We have invested in implementing brand initiatives, such as Kabel Mukkad and Kabel Mela, to enhance our
brand visibility ower the last few years. Our brand also provides us the opponunity to cross-sell owr FMEG products o our
wires and cables customers. Our marketing and sales effons are spread acrozs muliple touch poinis where customers discover
our brands and product offerings, which create opportunities for cross-selling our products on the back of our brands’ focus on
safety, quality and innovation. We have also mapped the distribution network of our wines and cables products, and identified
and worked with distributors and retailers 1o carry our FMEG products. We believe our connecthons with eleetricians through
incentive driven marketing provides us with a unique competitive advantage and ensures long-term stickiness, Please see "Char
Biivingss — Soles & Morketing” on page 213 for further details of our marketing inftintives. We focus on a strategic advertising
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mix between outdoor advertising such as temples and police stations and advertising campaigns with a broad reach, namely,
throwugh print, television and sponsosships.

We have implemented digitized technology -enabled services 1o manage our partners, Char mobile application RR Connect has
helped ws to irack user-wise tertiary sales and primarily incentivize them through initistives such as lovalty tier upgrades and
long-term reward bonus paints,

We track the todal registered and new users on our application periodically and have seen the total users increase as follows:

perinds indicated:

5719

96,531 157928

Owver Fiscals 2021, 2022 and 2023 and three months ended June 30, 3022 and June 30, 2023, we have spent 25961 million,
2491.29 million, T851.43 million, ¥134.45 million and 2188.15 million, respectively, towards advertisement and business
promofion expenses, constituting 0.95%, 1.12 %, 1.52%, 1.0%% and 1.18% of cur revenue from operations over the same
period, This constitutes an overall advertisement and business promotion expenses of 179048 million since Fiscal 2021 up
to the three months ended June 30, 2003, We curale our advertising campaigns 1o spread awareness about choosing quality
wites, We wiere also one of the brand sponsors for the Bengnluru Pro Kabaddi keague and the Indizn Premier League - Kolkata
Knight Riders sports team.

Technologically advanced amd integrared precision maerifaciuring facilites

We own and operate five inegrated manufacturing facilitics = Waghodin Facility, Silvassa Facility, Roorkee Facility, Bengaluru
Facility and Ceagret Facility, each located in Indin. These facilities are accredited 1o Indian and international standards, capable
of precision manufacturing of our mnge of products. Our Waghodia Facility 15 one of the largest consumer electrical
manufacturing facilities in India as of March 31, 2023, with an annual manufacturing capacity of 2,1 million CKM of wires
and cables, (Sowrce; Technopak Report) Our Waghodin and Silvassa Facilities have the capability to manufacture a wide varicty

ofwire and cable products includg wings, industrial wires, power cables and special cables. Our manufacturing facilities
give us the ability 10 manufacty of our requirements for wires and cables in-house, The percentage of overall rejection
for our wires and cables is low at in three months ended June 30, 2023, For further details in relation 1o capacity and

capacity utilization of our manufacturing facilities, see “-Description of owr Business aod Coerarions = Capacity and Capacity
Lrifization”™ on page 210,

The acquisition of HEB of *Luminous Fans and Lights' in May 2022 allowed us to expand into the premium FMEG segment
through our access to manufaciuring capabilities for premiom FMEG products. For our FMEG segment, we manufacture
switches at owr Waghodia Facility. Further, we manufacture fans al owr Gagret Facility and boab fins and certain of our
professional and trade lighting products 5t our Roorkes Facility a1 low production costs. Our Gagret Facility s automated
processes such as an automated yamish shop and usage of robotics in the assembly Hee. Our manufscturing facilities give us
the ability 1o manufscture up i 37%|of FMEG products (by value) in-house and given that they are premium products,
manufacturing them in-house provides us with a competitive advantage as we can closely control quality and cost. Our capital
expendituse from Fiscal 2021 1o three months eaded Jume 30, 2023 was 23 454,31 million. For further degails in relation 8o the
breakdown of our capital expenditure, see " Management 's Discussion and Araliris of Finaociol Condition and Residis of
Operations — Caplial Expendinre ™ on page 398, Our Bengalura Facility is a designer customizable lights (aciory combined
with premium high finish design capabilities. We have the ability 1o manufacture lighting fixiures as per the plans and
specifications of the end-user, including interior designers and architects. Our Cagret Facility has a design and in-house testing
Facility for measuring air delivery of fans and our Roorkee Facility has in-house testing facilities for LED fixtures, which
enables us 10 launch new and improved designs and functionality periodically. For three months ended June 30, 2023, the

overall defect percent for (i) our OEMs i and (i) our products manufactured ot our Gagret,
Bengaluru and Roorkee Facilities is)0.5%40. 19 and| 1 9% respectively, of raw material consumed,
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Our manufacturing facilities are subjected 1© rigorous quality control checks, sccreditation requirements, and penodic
inspections from various regulalory agencies that have issued us product and sysiem certifications. The acereditation of our
products is an essential requirement for our products fo be marketed and exported to variows highly regulated jurisdictions. We
are able to obtain these accreditations due o our stringent quality checks and focus on safety. In addition, cur manafacturing
facilities have oblained several cerifications for compliance with quality standards, Further, we have a key focus on quality
and safety. Our central quality and test Baboratory for wires and cables a1 our Waghodia Facility, is accredited by NABL and as
of June 30, 2023 is capable of performing 694/tests an our products. For further details, see *-Deseription of our Business and
Cperations — Chuality confral, provess s J'_'.'ﬂnﬂrrgufmp.lj' fegperctions ” on M:Hﬂ-.

In addison, we have quality control departments at our remaining facilities for raw material testing, process monktoring, and
type testing of products, Further, we have a dedicated quality contro] department for quality testing of swidches at our Waghodia
Facility. We have also devoted resources to develop, protect and defend our intelleciual propenty. For further details in relation
tor our ndellectunl property, see “-Descripiion of owr Business ond Operations — Tnielleciual Property™ on page 233,

Our manufacturing facilities. and warehouses are strategically located 1o achieve shomer time 1o markel, greater cost
competitiveness (through close proximity o raw material suppliers) and responsiveness of our inventory positions 1o chanpes
in pontfolio market as a result of procimity, thereby albowdng them 1o cater to domestic and intemational markets. We have also
taken steps w0 ensure the risk of raw material is diversified with muliiple suppliers and imporis. In particular, we have backward
integrated ouwr manufacturing process by producing several key raw materials, polyvinyl chloride (“PYCY) compound, LSOH
compound, cross-linked polvthens (*XLPE") compound and selar cable compound in-house al our Waghodia and Silvassa
Facilities. We believe that our integrated business model brings us advantages over our competitors such as:

. ensuring quality control as FYC is important fior insulation, and a key component for quality and fire safety for wires
and cables;
" reduction of raw material costs and logistics cost as we produce PVC compound, LS0H compound, XLPE compound

and solar cable compound; snd

. reduction of relinnce on external suppliers for PVC compound, LS0H compound, XLPE compound and solar cable
compaound, thereby helping to maintain & steady production of wines and cables.

In addition, we intend 10 stan manufaciuring other raw materials such as thermoset e-beamable LS0H compeund in Fiscal 2024,
As of the daie of this Red Herring Prospecius, we have conducted various procedures to develop such manufacturing
capabilities, including fine-tuning the formulation design, checking the commercial viability and selecting and procuring the
raw materials,

Wellspositioned for growth in FMEG segment

In Fiscal 2023, the total domestic market for FMEG industry was estimated ag 21,063 50 billion, representing approximately
59% of the total wires and cahle and FMEG industry. (Sonrce. Technopak Report) This i3 expected to grow st a CAGR of 8%
umtil Fiscal 2027 to reach a market value of approximately ¥ 1,465.00 billian, on aceount of the following:

- The fan market in India was cstimated at 2135875 billion in Fiscal 2023, and is expecied 1o grow at a CAGR of
approximately 7% until Fiscal 2027 to reach a market value of £185.00 billion, driven in part by premiwmization, shift
towards branded play and increase in demand for replacement FMEG;

. The lighting market in India was estimated at 336,00 billion in Fiscal 2023, and is expected to grow ot a CAGR of
approximately 1% until Fiscal 2027 to reach 2505.00 billion of anmueal sabes, driven in part by premiamization and
demand for replacement FMEG; and

. The switch and switchgear market in India was estimated at £291.60 billion in Fiscal 2023, and is expected to grow al
a CAGR of approximately ™% uniil Fiscal 2027 o reach 380000 billion of anmual sales, driven in part by the
integration of smart monitoring and comnel units acress power grid infrastruciure and demand for replacement FMEG.

{Sewrre: Techmopak Kepor)

We believe we are well-positioned 10 capture a significant share of this prowth, &8s a resull of our ommi-chamnel presence
covering both physical and digital sales, distribution network, our product portfolio which extends acroas vasious price points
and owr ability to ientify product gaps in the segment. We have a wide portfolio of FMEG products including fans, lighting &
switches and appliances such as room hesters, irons, water heaters and coolers, and which according 1o Techropak, covers
approximately 7% of the FMEG industry by walue in India as on March 31, 2023,
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While we expand our product suite and market access to drive organic growih, we also pursue inorganic growth opporunitics
by acquiring businesses that help expand our FMEG product portfolio, In Fiscal 2020, we diversified into FMEG segment by
amalgamating the business from one of our group companies, RREL, In Fiscal 2020, we also acquired LED Lights Business of
Asrray storm to add professional lighting fixtures and LED lights 1o our portfolio thereby expanding our portfolio 1o cover office,
industrial and warehouse spaces. Further, pursuant to our recent acquisition of the HEB of *Luminouws Fans and Lights' in May
022, lights and premivm and mid-premiom fans thereby expanding our FMECG segment. This acquisitbon helped us
add over retailers at the tme of sequisition, which contributed fo the increase of segment pevenue from operations from
ouf FMEG segment from 6.26% in Fiseal 2022 o 10.91% in the three months ended June 30, 2023,

These acquisitions have helped us realize synergics through cost optimization as:

] Similar raw materials are required by wires and cables as well as FMEG. We believe that we will be able 1o enjoy
economies of scale when we purchase raw materials in large quantities om a combined basis;

. We benefit from reduced logistics and tramsponation costs, We will carry multiphe products and increase the volume
of products transponted, thus spreading the overhead costs over a greater number of products, as well as benefit from
geographical overlap and common distribution network; and

] FMEG and wires and cable segmeni have a pan-India geographical demand.

We belicve the acquisition of the Luminous HEB of “Luminous Fans and Lights” and Amaystorm have given us the following
ndvantages (1) improve our retsil distribution with the sddition of retailers; (i) provide access to aliermate channels such a5 ¢-
commerce channels; (iii) expand owur product portfolic across price points in the economy, mid-premium and premium
segments; (iv) III'EI'EI auir I':El.'-l-l'l:ﬁ and development and ability to launch new and improved designs with automated

mnnuﬁ.;mnn and in-house testing fagilities; and (v) add energy efficient models to our fan product portfolio, as
rated models and| | 2kand 3fbrushless direct cusrent (“BLIMC™) fans in Fiscal 2023 and the three
mnm pe rd une 30, 2023, respectively, We have licensed the *Luminous Fans and Lights” brand for our premiam

FMEG pmducll- and subsequently, aim to develop and establish *RR Signature” brand for our premium FMEG products in
replacement of the ‘Luminous Fans and Lights® brand by Fiscal 2024,

In addition o our acquisition of HEB of *Luminous Fans and Lights' and Arraystorm, we stand o benefit from our brand's
recall, focus on engaging with electricians which serve a dual role as end consumers and influencers within the value chain,
and combined digital and physical marketing efforts.

Experienced and committed profexsions mamagement feam

We have a professional and experienced managemend fcam, consisting of our Key Managerial Personnel and Semior
Management Personnel with experience in the consumer elecirical businesses. Cur Chiefl Executive Officer was appointed in
December 2022 and has extensive experience in the electrical industry, The leadership team is supported by experienced senior
managers wha have exensive industry knowledge and have been associated with us as well as with leading mubtinational
companies in India and outside India. For further details, see e Managesrent ™ on page 243,

Cur Promoters ane experienced in the consumer electrical ndusiry. Funbher, we have TPG Asia VIl 5F Pre. Lid. as our
significant investor, Our management team has demonstrated its ability 1o develop and execute a focused strategy 10 grow our
busingss including in emerging and developed markets, enabling us to strengthen our markel position, We believe that a
combination of our promoters, professional leadership team and our investor has provided us with a competitive advantage and
enabled us to provide products that focus on quality and safety.

STRATEGIES

We intend to strengihen our position as one of the leading consumer clectrical brands in Indin while also growing our
intermational business of scale by implementing the following strategies:
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Expuand distribution and establish leadership position for our wires and cables segment in India

We believe that by expanding our distribution network in India, we will benefit from greater conmections and exposune 10
patential customers, thereby positioning ourselves to grow our market ghare in the domestic branded wires and cables and the
general consumer electrical industry. For instance, we have classified our geographical presence in India inlo “winner®,
. ing’ and “opporunity” states for our ™ meters housing wires based on market share in these states, We have convered

oppartunity” and ‘growing” states into “winnes” stabes between Fiscal 2021 and three months ended June 30, 2023, Over
ime, we intend to classify our geographical presence in the same manner for all of our products. We also aim to consalidate
ansd grow our business in India through various initiatives including. consolidating and growing our business in “winmer” states:
and increasing our footprint and market share in *growing” and ‘opportunity” states. We have identified the geopraphical regions
where we do nod have e significant market presence and are increasing our distribution and sales efforts in these regions o grow
our market share. In *winner® states, we ane identifying micro and nano markets, ai the pin code (for districts, cities and villages)
and taluka levels (for sub divisions of districts), within these regions to focus our distribution coverage, sales foroe coverage
and marketing efforts, We are also growing our existing presence on e-commerce platforms to develop an omni-channel
presence. We are expanding our product mix in our established markets to take advantage of the shift to branded play in these
markets and changing consumer preferences for branded products that offer quality and safety features. We also imend 1o grow
our onsshelf brand presence by expanding our existing offerings to “Star Dealers™ (multi-brand outlets in high footfall areas)
a5 well & independent retailers,

Enhance our geographical foolprint of our wires and cobles segpmeni

In calendar year 2022, we were one of the leading exporier of wires and cables from India, in terms of value, representing
approximately 9% market share of the cxponis market from India. (Sowrce: Techmopak Report) Leading plavers like ws ane well-
positioned to benefit from the global shift from China-based manufacturing 1o China plus one strategy resulting in a share gain
for Indian manufacturers in the global market. (Sowrce: Technopak Report) We have also been focused on export markets for
our wires and cable segment. We intend to leverage our suite of globally aceredited products fo grow our exports business. For
example, we launched our products in the United States in Fiscal 2020 which las growi b m of our exports revienue for
the three months ended June 30, 2023, We intend 1o grow expots for our specialized wines and cables products with specialized
uses to mest the anticipated demand from our customers across geographies.

Capitalize on the markel opportunity in wires and cables segment, including through nmovation and product developmcns
to expand our product porifolio

Thee todal domestic market for wires and cables industry i3 expected o grow at a CAGR of 13% between Fiscal 2023 and Fiscal
2027. fSowrce: Technopak Repory) The emergence of new age sectors such as the construction of Multimodal Logistics Parks
(“MMLFs") as a part of the Gati Shakii National Master Plan, local data centers and pirports is expected to drive the increass
in demand of wires and cables such as flexible cables, control and instrumentation cables and akso FMEG products i India
{Sowrce: Techmopak Repori} Inaddition, we believe the paradigm shiflt in the global automobile mdusry resulting in the seiting
up of new electrical vehicle infrastructure facilities and electrical vehicle battery manufactisring facilities is expected 1o increase
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the demand for wires and cables, such as EV charging cables, For further details in relation to market size of different sectors
such as local data centers, ebectrical vehicles and real estate and their respective CAGRS, see “lncfusiry Cheerview ” on page 139,

We have identified these global trends and have built capabilities o cater 1o the growing demand for these products. For
example, we identified the rolkout of 5G capabilitics as an area of growth and are cumently supplying telecom operators in India
with cables for multiple applications for their data center and tower facilitics. We have been able to manufacture these products
in India and provide sur customers in India aliematives to importing these products from manufacturers cutside India.

As of June 30, 2003, we havd 15 products under development fior the wires and cables segment, of whic
been launched as of the daie of this Red Herring Prospectus and ihe targeted launch date for the remaining prod
September 2023 to Sepiember 2024, In particular, we aim to enhance owr valwe proposition io our customers by expanding our
wires and cables product portfolic amd introducing new product lines through product development and inmovation
Additionally, we plan to install a new greenfield project for PVC compound and copper wire and cable manufseturing at the
Silvassa Facility, and to expand our electron beam (“e-beam™) production fecility (for which we have purchased one o-beam
machine) and expanded power cable manufacturing &l the Waghodia Facility, We also alm 1o leverage our existing research
and development capabilities as well as increase our reseasch and development investmsents o further capitalize on emerging
tremds such as EV charging cables and instrumentation and data communication cahles,

We believe this will enable us to grow our business by providing customers with a wider range of high-quality products.
tirow and expand FWEG segment orgenically ard irorganically
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The total domestic market for FMEG industry is expected to grow at a CAGR of 8% between Fiscal 2023 and Fiscal 2027,
(Source: Technopak Repori) For further details, soe “-Strengthis — Well-positioned for growih in FMEG segment ” and “Indvsiey
Cherview " on pages 199 and 139, respectively.

We also intend 10 focus on manufacturing value-added FMEG that enjoy higher profit margins such as premium decomtive
fans and downlight panels ensuring our presence across price points, namely economy, mid-premium and premium segments,
and increase the contribution of premium FMEG products 1o our FMEG portfolio. We have licensed “Luminous Fans and
Lights® brand for our premium FMEG products and subsequemly, aim 10 develop and establish “RE Signature’ brand for our
premium FMEG products in replacement of the "Luminous Fans and Lights' brand by Fiscal 2024, We alo intend to levernge
the synergies, inchuding in respect of logistics, promotions and manpower, between our business with the HEB of *Luminous
Fans and Lights" to optimize our costs, We seek to build our omni-channel capabilities, expanding the distribution network for
our FMEG products and to increase counter shares in top industry outlets for our FMEG products. In addition, we aim to
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enhance cur value proposition (o our customers by expanding our FMEG product portfolio and introducing mew product lines,

including switches and swilchgear at residentinl and commercial segment, through product development and
innaovation, As of June 30, 2023, we have 55 |products under development for FMEG segment. We believe that our strong
consumer brand, extensive distribution and wide product ponfolio pesition us 1o capture market share in the FMEG
market in India.

We have created dedicated space for switch and swilchgear a1 the Waghodia Facility. and imens 1o integrate the Boorkee
Facility and Gagret Facility over time with capacity addition as well as enhance capacity for the Bengaluru Facility. We also
aim io leverage our existing résearch and development capabilities as well as increase owr research and development
imvestments to further capitalize on emerging trends such as smart fans and designer lights. We also evaluate opporiun ities 1o
grow our husiness inorganically from time to time,

Enhance productivity and operatonal efficiencies

We intend to enhance our efforts 1o improve our productivity and operational efficiencies by investing in technalogy. We have
implemented several low cost automation solutions 1o improve process relinhility, product quality and down times. This
includes automating our packing process in the Waghodia Fagility with an auto conveyor that has weighing, auto strapping and
shrink wrapping capabilitics, as well as installing multilayer stomge systems,

Further, we have purchased awiomated machinery such as robotic rotor machining, digitized rotor inspection and automatic
paint shop, ol owr Gagret Facility, that enables us w enhance productivity and quality levels with optimized manpower. We
intend to continse automating our manufacturing facilities and Enternet of Things (“loT™) capacity to improve overall
equipment efficiencies, by, among other things, collecting data from our production lines with sensors which may be analysed
using algorithems 1o predict possible cutages. We believe this enables us to capture and process data on & real-time basis, which
in turn, optimizs the scheduling of our equipment through our enterprise resource planning (* ERP”) systems, We are in the
process of introducing certain tools for cost optimization such as robotic process sutomation in finance in Frical 224 w
automate routine manual tasks in sccounts payable for vendor invoice processing and accounts receivables, We also ntend o
deploy advanced analytics based demand forecasting in sales to improve inventory days across the supph' chain and our
inventory carrying costs, We belicve that these initiatives will enable us to improve our profit margins

Enhancing our envirgmmental initiatives

We adopt a structured approach 1o developing and implementing our environmental initiztives, This involves the articulation
of our environmental goals {incleding meeting cur customer expectations on sustamabality ), and the identification of material
issues along with a gap analysis of our existing policies via peer benchmarking and the selection of green key performance
indicators (“Green KPIs") of our environmental initiatives, Some of these chasen indicators form pant of our core sustainability
themes, including emissions and climate change, water, diversity, human capital, environment management systems and
governance, As of the date of this Red Herring Prospectus, we are monitoring our Scope | and Scope 2 greenhouse gas (“GHG™)
emissions. Further, we have signed a tripartite agreement for the purchase of clectricity from an offsite hybrid solar and wind
plant for cur Waghodia Facility.

We imtend o formalize data caplure, measurement, reporting and disclosing of cur Green KPIs across our core functions and
geographies, 1o allow us to track our progress towards our environmental goals, and have rolled out our Green KPIs as well as
benchmarked againsg peers for guidance on target setting and internal improvements. We also aim to source hy brid renewable
green energy From third party providers with a goal of increasing the contribution of such green energy to our overall energy
CORSUMPdReN.

We intend to work on monitoring of targets, implementation of new initiatives, modification of our roadmap (if necessary),
strengihening of our social initiatives, rolling out of a sustainable procurement policy and finally work on our carbon disclosure
project (“COP") and sustainability disclosures (including preparing an annual CDP sustainability report which we aim 1o be
global reporting initiatives referenced). We are also preparing our systems and processes (o address the dischosure requirements
for Business Responsibility and Sustainability Reporting, introduced by SEBI, For further details, see “= Descriprion of o
Brsiness and Operations - Ervirormenial, Fealth and safeny and sustainability initiatives” on page 223,

Deseription of our Business and Ciperations

We are primarily engaged in the manufacturing, marketing and sale of consumer electrical products scross two broad scpments
- wires and cables and FMEG, We are the fastest growing consumer electrical company amongst our peers in India, growing
ot o CAGR of 43.4% between Fiscal 2021 and Fiscal 2023, (Sawrce: Techmopak Report) Our revente from operations alse grew
by 29.24% between the three months period ended June 30, 2022 and ended Jume 30, 2023, For further details, see “-Ohverview™ on page
150,
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The following table sews forth the different types of products in our fans portfolio and the respective number of maodels

ag on June 30, 2023:

~ Frodedt L!‘f_ o — Models :
Ceiling lans
Table pedestal wall fans 44
Exkanust fars 2
Lighting

We manufacture & range of lightings such as bulbs, batten, down lighter, panels, downlights, ring lights, LED lights,
and professional lighting such as strect lights, linear and suspended linear, highbay lighting and Mood lights. We sell
our range of professional lights largely through our B2B channel and our range of LED lights directly o end-
consumers. The main stractural components of Hghtings are led and driver.

The following table sets forth the different types of products in our lighting portfolic and the respective number of

madels as an June 30, 2033:

N— Mdels :
Retail; Bulb, Bamen, Down lighter, P-wls.‘-'nmﬂl h.l a7
Fropect: Panel, Downlights, Lines, Suspended l.muf Highbay Lighiing, Flood Light 144

Swirches ard Switchpear

We manufacture a range of switches such as doorbells, spike guard, Mexible cond, switches, sockets, fan regulator and
ather accemonies and. We alwo produce and outsource the production of switchgear such as miniature circuit breaker
(“MCH"), distribution board, residual current circuil beeaker, mould case circuit breaker and change over switch,

The following table sets forth the different types of produscts in our switches and switchgear portfolio, and the different
iy pes of products owtsourced in our switchgear portfielio, and the respective number of models as on June M, 202 3:
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Modular switches {Maven)
Modular switches {Connect)
MCH

_[h.-.'lrlhu'lnm Eeards

Cemeral sccessories (Holder)
Eenrdmﬁu!&[.’ﬁf]_
Cremeral accessories lSp:l'.I:z Croard)
Boxes (Plastic)

Boxes (Metal)

2l _[_le|2|2l2lm

s Appliances

We purchase a range of appliances such as water heaters, inons, room heaters and coolers from thind parties and sell
them as traded goods. The main strectural components of appliances ang tanks, heating clements and cooler metor.

The fallowing table sets forth the different types of products in our appliances pontfolio and the respective number of
madels as on June 30, 2023

[

Irains i3

Ravrm Healers 4

[ Conlers if
Manufacturing Facilities

We own and operate five integrated manufacturing facilitics across India. We procure most of our machinery from countries
suach as Cermany and Taiwan,

Waghodia, Cujaral (' Waghodia Facility ™)

We commenced operations at our Waghodia Facility im Fiscal 2012, We manufacture wires and cables, PYC compound and
switches at our Waghodia Facility. Furthermore, the Waghodia Facility manufactures majority of our products for the expor
market. The Waghodia Facility sources power from Madhya Gujarat Vij Company Lirnited and wiilizes in-howse solar energy
through the roof top solar pancls with 1.2 MW generating capacity. In addition, we have installed a 66 KV express subsiation
which ensures uninterrupted power supply with a maximum demand of 8.5 MW. We source our water from our two tube wells
and we also recharge ground water using rain from roof top and surface.

Silvassa, Dadra aed Nagar Hovell and Daman and Din ¢ Sithvassa Facility ")

We commenced operations af our Silvassa Facility in Fiscal 1999, We manufacture wires and cables and PVC compounds a1
the Sibvasa Facility, Furthermore, the Silvassa Facility manofaciures majority of our products for our domestic markel. The
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LEDis automatically pushed through roller feeders into a 8-stage temperature controlled aven, where the eight temperature
zomes can be programmed depending on the size of FCB and tvpe of LED. Al the end of the line, ithe elecirical tesi is done
before it is sent 1o the final assembly.

w  Final Assembly of Lumingires; In these lines, all the sub-assembled parts of luminaire like bowsings, PCB mounted LEDs,
drivers and acrylics are assembled together and every assembled product i subjected 1w an electrical test by an astomated
electrical testing machine,

*  Final Testing of Lumingires and Burn-in Test: These assembled products are then subjected 1o a three hour of bum-in test
where the products are switched on at clevated temperatunes to ensure all soldering process of electronics ans stable, The
product are then re-tested for final electrical parameters.

*  Packing and Prafect Mamagemenl of Prodects: The tested products are then packed into boxes and Iabelled as per its
projecs, floors, formations and color ooding, and sent to the finished goods area,

KBwrilches
The following sets forth the typical manufacturing process of our switch products:
¢  Moniding: We mould each plastic component for switch and all accessories.

o Assembly. The brags paris sre supplied to the manual assembly lines in the plant, along with the in-house plastic
components. The plastic paris and the brass parts are assembled, in a linear process, subsequent io which various on-line
testing s dome including high voltage test and continuity check. In addition, a siatistical quality check is done 1o check the
number of operations they can withstand,

*  Specializaion: For certain specialized processes, such as textured plates or plates with wood finish, we use exiernal vendor
for the job work.

»  Pocking: Each switch and accessories is then packed into a box, which is then further packed into a wholesale pack and
further into a carton for distribution,

Comiract Wanigleeruring

As of June 30, 2023, third party contract manufacturing contributed tof 8.03% of our revenue from operations. We depend on
these contract manufacturers to allocate to us & portion of their manufacTRg capacity sulficient to mest our needs, to produce
products of acceptable quality and at acceptable manufacturing viclds and to deliver those products fo us an a timely basis and
&t acceplable prices. We enter inte master supply agreements with these third panty contract manufactaress for our FMEG
products, pursuant to which they agres 1o provide, among others, components (used in manufacturing of our products) and
finished goods. Most of these master supply agreements are fixed-term contracts or have short duration of approximately three
years and are pot subject 1o automatic renewal. Some of our agreements are terminable by the contract manufacturer af a short
rotice,

Sales and Marketing

We have a diverse customer base comprising distributors, dealers, retailers, electricians, institlutions, governmental agthorities
and OEMs, Our customers are from a range of industries including real estate (including commercial and residential
construction], infrastructure, sutomobile, telecommaunication, railways, textile, pharmaceutical, paial, cement and data centers,

Distribution
Cur global distribution footprint encompasses both domestic sales within India and expon sales across the world:

extensive pan-India distribution presence and as on June 30, 2023, we imihu
Lailers. As part of our distribution strabegy, we strive 10 provide our end-users o scamless experience
through several wowchpoints. The distributors purchase products from us and on-sell cur products to end-users. through
retailers. Dealers purchase products from us and either, directly or through retailers, on-sell 1o end-users. The dealers,
distributors and retailers, directly and indirectly, cover electricians. Such a distribution model also enables us o get
information from the distributors and dealers on o real-time basis of stock availability, sales data of retailers, performance
of our product segments and SKUs as well as the effect of our policies and schemes.




As on June 30, 2023, we hay m emplovess in our sales and marketing force, who manage and coordinate with
distribulors, dealers and retailers. Our sabes force regularly covers electrical retail owtlets linked 1o distributors and
ensures that stock is replenished, the finances are settbed efficiently and that material is returned effectively. We have
also estnblished an “IB team™ in certain Metros and Tier | cities, to help identify new constructikms of individaal
bungalows and contact the end-user. According 10 Technopak, Metro cities are Delhi National Capital Region and
Mumbai, and Tier | cilies ane cities with a population between | million and 3 million, This enables us to be mvolved
at all stages of the construction, i.e. from the construction phase when wires are installed until the final stage when
switches and fans are purchased.

We also have a presence on recognized e-commerce platforms.

In “winner® states, we are identifying micro and nano markets, ot the pin cosde (for districts, cities and villages) and
taluka levels {for sub divisions of districts), within these regions fo focus our disinbution coverage—sales foroe
coverage and marketing efforts. For instance, in the state of Gujarat, we have piloted the mapping
markets with their respective sabes force and distribution coverage routes, as of Juse 30, 2023, To stremghen our
distribution metwork, we have underiaken several initiatives. We launched an initiative P'r‘futtt KaRRma' in FIEI‘-II
220, 10 achieve a higher market share in housing wires by expanding retail outlets, electricians, sales force and product
portfolio, We also launched ancther five-year long imitintive ‘Project Lakshya® in Fiscal 2020 with an object 1o
organically and inorganically grow our FMEG segment. From Fiscal 2021 to Fiscal 2022, and from Fiscal 2022 to
Fiscal 2023, our revenue from operations from FMEG segment grew by 34, 84% and 133.25%, respectively, In
addition, as a result of these initiatives, the number of electricians, distribwiors, dealers and retailers has increased from
Fiscal 2021 10 three months ended June 30, 2023 and the following table sets forth the number of distributors, dealers,
retailers and electricians for the periods indicated;

179,90
253
3,173
ATE 114.851

ve number of electncians, disnbutors, dealers and

the periods indicated:
. 1,724
Fast 137 837 713 B9
Narih 1,066 1603 1400 701
South 3 1,574 1,204 1,622
[West 787 LI 019 1,164
Tetal 1281 6,740 04 7106

Further, according 1o Technopak, electricians are key decision makers in the consumer electrical industry, and in
respect of housing wires, form the major scgment of customers i the valee chain. We have implemenied a pariner
loyalty program for retailers and electricians, incleding RR Connect's mobile phone application and web portal, and
rewards schemes, such as RR Dosti 3.0 and Udaan 3.0, Our Kabel Star initiative further provides scholarships to the
children of electricians who have registered on our RR Connect application. For further details, see *-Description of
ot Brslness ard Operations — Sales and Marketing " on page 213,

As on June 30, 2023, we hr.-w,-@ warehouses xm@m and union territories in Indin. We intend 10 consolidate
our warchouses over time. Our warchouses are strategically located 1o optimize our distribution by transport with the
objective to achieve optimal balance between lead time to service and total distribution cost.

In addition, we have a focused approach towards expanding our geographical market share in India. For instance, for
our Wb meters bousing wires, we have classified our geographical presence in India inte “winner’, ‘prowing’ and
‘opportunity” states. We classify ‘winmer’ states as states where we have [more than 99§ market ihm by value, in

Fiscal 2023 and three months ended June 30, 2023; *growing’ states as states where we hav arket sha
by value, in Fiscal 2023 and three months ended June 30, 2023; and "opportunity” states as states where we hav m
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[than S%dmarket share by value, in Fiscal 2023 and three months ended June 30, 2023, Cver time, we intend 1o classify
our geographical presence in the same manner for all of our products.

The following map and table indicate our growth in these sates from Fiscal 2021 to three months ended June 30, 2023:

?‘-f g&ﬁ %«f ; 5
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“Winner' staes 1 F:
“Cirowving” siales ] 1 |
“Clpporianity” siates [k 15 12

* Expori: We extend our business strategy to export markets and focus on recurring B2C exports, In calendar year 2022, we
were one of the leading exporter of wires and cables from India, in terms of value, representing approximately 9% markes
share of the exporis market from India. Sowrce: Technopak Report) We export our range of wires and cable products
directly a5 well as through distributors across the world. 'We started exporting our products to UAE in Fiscal 2001 and later
expanded to other countries in Morth America, APAC, Eusope and Middle East. Our revenue from operations from outside
India increased from 25,867.66 million in Fiscal 2021 1o ¥12,701.90 million in Fiscal 2023 and from 23,436,30 million in
three months ended Fune 30, 2022 10 24,303.73 million in three months ended Jume 30, 2023, During Fiscals 2021 1o 2023
and three months ended June 30, 2023, we sold our products uu:rle-.-.in Maorth America, APAC, Europe and Middle
East. For the three months period ended June 30, EDEH-wr export revenue was derived from distribuiors, and
was derived from OEMs,

We sell the majority of our wires and cables products under our brand "RR Kabel® and manufactune ander private
labels for select customers and have long=standing relationships wisl.ribulnrs in these markets who cover the
majority of our exports. Revenue from oulside India contrnibutes 26.94% of our revenue from operations for the three
months period ended June 30, 2023, Leading players like us are well-positioned fo benefit from the global shift from
China-based manufacturing to China plus one strategy resulting in a share gain for Indian manufacturers in the global
markei. (Sowrce; Technopak Bepori)

For further details in relation 1o our revenue split by peographical area, see “Managemen s Discussion and Analysis of
Financial Condition and Reswlis of Operations-Segment Reporiing ™ on page 358,

Additionally, we depend on owr network of shipping agents for, among other things, cargo handling, transportation and delivery
at the destination and load port for export cargo and import cargo.

Contraciud Arramgesmenis

We sell owr products through memoranda of understanding (“MoUs™) with distributors and certain customers within India and
across the rest of the world, on 8 nog-gxclusive basis. Most of the MolUs with our customers in the business-to-business channel
have a term of approximately] one year| These Molls may be renewed or extended in accordance with the terms of such Mols.
These MOUs usually specify minimum quantities of a particular product or categories of products that a customer or distributor
is required to purchase when they purchase owr products. Our contractisal arrangements with owr dealers and our remaining
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customers are predominantly purchase orders, We sell our products under our own brand, Further, we issue purchase orders 1o
our international shipping agents at cach time their services are required.

Fricing

Our products are offered at various price points. Our sales and marketing team takes into consideration factors such as
consistency, landing costs (dealer and net) ond discounts (such as wumover discouns upon achievement of target), and
applicable taxes to arrive at the list price of our offerings. Our products are priced competitively amongst our competitors. To
counter the volatility in the price of raw materials, we follow a policy of adjusting the percentage of discount for a product on
a monthly basis. When the fuctuation in the price of raw materials goes beyond a certain level during the period concermned,
list prives of products are revised as and when required.

Mpmufaciuring Defects and Product Warramties

We typlcally provide a warranty of one to two years against manufacturing defects for our FMEG products, Any defect in our
finished FMEG products may result in customers making a guarantee | warranty claim, and we typically offer to repair / replace
our cusiomer products in response to the guarantes  warranty claim. We have had warranty claims made against our products
in the ordinary course of our business. For further details, sce " Risk Factors — We are subject fo strict querliny requaremeats and
vty product defect issues or failure by us or owr raw marerial suppliers e comply with quality. standards may lead To the
cancellation of existing and furure orders, recalls or exposure fo potential product fability claims " on page 42. We typically
do not provide a guarantee or warranfy against manufacturing defects on our wires and cables products, which are in line with
the standard practice in the industry in which we operate.

The following table sets forth the number of customer complaints we received for the respective periods:

Particalar Fiscal 2021 Fincal 2022 Fiscal 2023 Three  months | Three  monihs
: ended Jume 30, | ended Jume M,
22 2023
Wires and cables 173 0] 201 ™ 67
FMEG g5 kB 3a2 131,737 19,536 47313
Tatal E5. 714 ER AT} 131 938 19615 A7 1ED

Our Company has II1|: complaints we have received. For our wires and cables producis, we redress the
complaints by first ascertaining if it is a product or application related complaint, and we thereafler analyze and respond to the

refevant party with solutions. For our FMEG products, we cither repair or replace the ilema through our service centers,
Salex and Markeitng

Our marketing and sales efforts are a combination of digital and physical initiatives spread across multiple touch points where
consumers discover our brand and product offerings. We have implemented digitized technology-enabled services to mannge
our pariners. We have a mobile application for RR Connect and the cumulative application downloads and registrations has
increased fron{ 61,224 ih Fiscal 2021 1o[271,264 Fiscal 2023 and[208,084 |n three months ended June 30, 2023, This mobile
application has helped us to track user-wise tertiary sales and primarily incentivize them through initiatives such as loyalty tier
upgrades and long-term reward bonus points.

Ower Fiscals 2021, 2022 and 2023 and three manths ended June 30, 2022 and June 30, 2023, we have spent £250.61 million,
401 29 million, TR31.43 million, T134.45 million and 2IBB.15 million, respectively, lowards advertisement and business
promotion expenses, constitwting 0.95%, 1,12 %, 1.52%, 1.09% and 1.18% of our revenue from operations over the same
period. This constitates an overall advertisement and business promotion expenses of 21,790.48 million since Fiscal 2021 up
to the three months ended June 30, 2023, We curate our advertising campaigns to spread awareness about choosing quality
wires,

As of June 30, 2023, our sales and marketing force had| 789 pmployees. Our sales and marketing personnel are steategically
bocated in@;ldtiﬁ across India 1o ensure direct and efficient communication with our customers and timely services, In
particular, we have a chief sales officer and retail ronal managers in chasge of each zone, East, Central, South and Morth. The
sales support tcams and state heads report into these retail zonal managers, Further, we also have a separate National Sales
Head {Key Accounts Manager) and a pricing desk that reports into the chief sales officer. Cur team is responsible for sales of
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products 1o the customers, increasing the level of new business, costing, negotiation and commercial setlements, monitoring
and ensuring profitable business growth while improving the customer relationship, The sales team also takes an active role in
winning new business, maintaining current business with customers, promading new technology products and marketing the
same for project acquisitions,

Our recent marketing initiatives have been based on the core philosophy of tapping retailers and key influencers in the chain,
which are electricians, We started connecting with this target audicnce with the aim of winning them as customers and
ambassadors for our products and brand, We launched several initiatives to increase awareness of our brand and product such
as Kabel Shop, Kabel Nukkad, Kabel Mela, Kabel Link, and Kabel Star, We built our customer base and awareness around the
brand in core target groups using the following initiatives:

Kabel Nukkad — This was an initiative started by us to engage with electricians associated with the retailers a1 a particular retail
shop, We invite the electrician at the closest retail shop they are in touch with, where we educate them about our products
through product demonstration and enbesard them in our Loyalty Management Program using our RR. Connect application,

Kabel Shop — We organize a meet up in a particulas town/ suburb with the key electricians of that locality. We engage them
through our product display, product presentation and 1alk abowt Lovakty Program benefits in detail.

Kabel Mela - We undertake these inftiatives in a large city/ metro where we invite electricians through their trade associations,
We carry these out in a large forum where apart from our product displays, product presentations, we also establish a social
connect through free medical camps and cultural activities for participants.

Kabel Link — This is focused towards the architects and electrical consultants, where we educate them on our product portfolic
and the technical specifications of our products.

Kabel Ster — Under this initiative, we provide scholarships fo the children of electricians. As a prerequisite, the ebectrician
should be registered on our RR Connect applicgtion, In the very first year of its roll o, in Fiscal 2023 we have awarded
scholarships in excess of 210 million to a total off 1,01 5| students across India.

COC (Chai Charcha Chaupal) — This initiative is focused on our target rurl markets where our sales team used © travel
through vans extensively covering rural markets at a stretch of a particular area/state onboarding retailers and electricians during
the course of the joumey.

Layalty Managemeni Program / RR Connect App — In our wires and cable segment, electricians play a vital role as a key
influencer in the entire buying journcy. Hence, engaging and building loyalty with the electricians is crucial. Through different
marketing activities mentioned above we onboard electricians and manage our relationships with them through our RR Connect
App- We have also implemented programs 1o incentivize electricians to continue engaging with us, and these include rewards
schemes, such as RR Dosti 3.0 and Udaan 3.0, which allow electricians 1o eam points and rewards from the sale and scan of
our wire prodiscis.

We track the total registered and new users on our application periodically and have seen the total users increase a5 folbows:
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registencd 61,224 147 RI0

Based on the data generated through the usage of our application by electricians, we are able to monitor location, secondary
siles { from distributor to retailer) and tertinry sales (from retailer to electrician), on a real time basis.

U Wirekalire Test — This was an initiative to demonstrate the quality of our wires by putting it 1o test under an external fire. As
a part of the initiative we ran a viral campaign in which we invited videos from electricians and retail partners of their recorded
personal demonstration of FIREX. (Low Smoke zero Halogen). We received|1000+ brtries from across India. The campaign
and the overall initiative has helped us ereate awarencss about the fact that smoke 1= more lethal than fire and our high quality
FIREX range does not propagate fire or emit toxic black smoke. We were able to demonstrate the advantages of our product

compared to other products using this campaign,
Above the line initiatives ~ As a strategy to enhance our brand awareness we have undertsken several outdoor campaigns by

placing our bill boards &t police stations, religious places, fire stations, residential society. We also engaged a leading Indian
Bollywood actor to asseciate with us as our brand ambassador,
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We have also undertaken specific advertising campaigns 1o highlight our brand and producis. We also undertake sponsorship
of sports teams and events to highlight our bramd to different audiences. For example, we were one of the brand sponsors. for
the Bengaluru Pro Kabaddi league and the Indian Premier League - Kolkata Knight Riders sports team. We have been the title
sponsor of all the editions of a real estate industry award for the las{ 14 vears| to help us create awareness amongst the real
cstate developer community.

Digitad e soctal media —we have been doing multiple engagement campaigns across social media and digital platforms.
These digital chanmels are also being used to promole our range of products across wires and cables and FMEG.

Procuremient and raw smoferios

Cwr primary raw materials include aluminum, copper, gabvanized iron, packing material, LSOH, master batch, solar compound,
PYVC compound and XLPE compound. We manufacture FVC compound, LSOH compound, XLPE compound and wolar cable
compound at our Waghodia and Silvassa Facilities. The following table sets forth details of our cost of materials for the
respective periods shown:

Fiscal 2021 Fiscal 2022 Fiscal 2023 Three  months | Three | momths

ended  Jume 30, | ended June M,
2 .1

Revenue from | 27.239.41 43 850,16 31.093.00 12,359,100 15973,14

aperaticons s

it lioan

Cost of materials | 20,731.59 31575505 43,6097 88 j 0,400, 50 11,971.13

comsumed I

eiloep

% of revesue from | 7978 £1.52 TH.04 ERTS T4.95

operations ()

The following table sets forth the amount of domestically and non-domestically sourced materials for the respective periods

showni:
: Three manths
Three menaths
Fiscal 2021 Fiseal 2022 Fistal 1023 e um“u June 3,
:n,'u"'mh'-!t",r',";m;"""’ 15,727.72 25,658, 36 30,369.40 7.043.66 5,.254.40
ool bt Kb 7078 70,25 8527 76.46
%)
:ﬂn‘."',,,"“r::fﬁ:“'”* 604746 1059298 12,861 00 1.747.51 3 R49.65
Mon-demmestically soumced
ke o mare | 20T 292 19.75 3473 23,54
)
:‘:",',m,f“'“" o arsas 36,251.34 43.230.40 10,791.17 12,104.05

*Taned prvchares of maserials ir calouloled ax o s of puerchases of imvemaries from business ooquinition ond punchases. For firdver deraily,
e " Reshrted Consolidmted Financial Informarion = Anmexre Vi = Nores g0 Restted Convelidared Fimancial ffarmarion Nare 234 Cosr of
Marerdale Carpimed ™ oo page 324,

While we manufacture up i Wﬂﬁ.EJJ?Sﬂ.&%FnQ 0.37% gf our requirements for PVC compound, LS0H compound,

MLPE compound and solar compound, respectively, at our facilities for the three months ended June 30, 2023, we
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purchase our remaining requirements from thind parties o i spat basis, We source our raw materials from suppliers in India
and other countries such as UAE, Thailand, Japan and Taisan w:hwrwmmltmmmmkmpplmm primarily for copper
and aluminum, pursuant 1o which we have al30 o 45 days| window 10 price our products from the date of delivery of raw
material.

For other suppliers with whom we do not have such pricing windows, as a general policy, we aim to purchase these commodities
al prevailing market prices and sell the products at prices adjusted for the prevailing market prices. The prices of copper and
aluminum are linked 1o the prices on the London Metal Exchange ("LME"). Accordingly, the price we pay for these raw
materials can fluctuate due 1o volatility in the commodity markets and in exchange rates, We have a risk management policy
eovering our foreign exchange risk, which is reviewed periodically by cur management. We usually enter info foreign exchange
forward contracts to mitigate our foreign exchange risk. For further detnils on the cost fluctuations we experience in respect of
our primary raw materials, see “Monagement s Ditcnssion and Amahisis of Fimancial Condition and Results of Operaifon:-
Segment Reporting ™ and “Rizk Factors — The costs aof the raw maferials thal we wse i our manyficiering process are suliiect
fo volatiliny. Tncreases or flectuarions in raw material prices may have o maderial adverse effect o our business, finarcial
condition, results of operations and cash flows, ™ on pages 388 and 28,

We usually keep 20-25 davsfof inventory of raw materials and work-in-progress goods at our facilities. The ability 1o store raw
materials and work Tn progress goods at our facilithes enables us o withstand disruptions in supply &s well as volatility in the
price of raw material. We plan our inventory levels based on historical levels of sales, actual sale orders on hand and the
anticipated production requirements taking into consideration any expected fluctuation in raw material prices and delivery
delay, We store our finished products a1 the warehouses

Imtellectual Property

Intellectual property rights are important to our basiness, and we devote significant time and resources o their development
and protection, We have defined and implemented dedicated intellectual property strategics for our business, We rely on a
combination of patents, trademarks, design cenificates and agreements (non-disclosure and non-competition agreements) in
India 1o protect our business and proprictary technology. All personnel involved in developing our imellectual property.
including external stakeholders, are required 10 sign a deed of assignment and accordingly, we own all such property purssant
1o the assignment.

The following teble sets forth our intelleciual property as on the dale of this Red Herring Prospectas:

= : 4 i
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Pursuant to a trademark license agreement dated April 29, 2005, as amended pursuant 10 an amendment to the trademark license
agreement dated August 10, 2018, entered into with Ram Ratna Ressarch and Holdings Private Limited. we have been granted

& non-exclusive license to use certnin trademarks, namely "RR, “RR~" and E{Wﬂhﬂm for a period of 14 vears from April
29, 2015, Under the trademark license agreement, we are required 1o pay a royalty of 27,500 per annum,

Pursuant io a brand license agreement dated May 1, 2032 entered into with LFTPL, we have been granted o limited, exclusive,
non-transfernble, mon-assignable and non-delegable license to use the “Luminous Fans and Lights' brand for an initial period
of two yenrs subject o extension of six months at a time for a maximum of four times. In terms of the brand license agreement,
out of which we paid a lump sum amount of 250.00 million as royalty for use of the licensed brands in the first two years.
Further, we need 1o pay royalty of 250,00 million for any extension of the brand license agreement on a semi-anmual basis for
the remaining two years 10 use the lcensed brands. We also have a one time right te extend the license for a period of three
mnﬂl:h-i.l.lﬂ have 1o pay 325.00 million as royalty for such extension. We have adopted ‘Luminous Fans and Lights” brand for
our p.n:mlum FMEG produgts and subsequently, aim to develop and establish our ‘RR Signature’ brand for our premium FMEG
products in replacement of the ‘Lumimous Fans snd Lights' brand over thime through Fiscal 2024, Funtber. we have the right to
u istered trademarks, Eapplxums for trademark registrations and 18 frademarks not yet applicd to be registered

ith Trade Marks Registry, for an initial period of two yvears subject 1o extension n-'f' six months at a time for a maximam of
four times. As on fune 30, 2023, we were nol subject 10 any material claim or legal action alleging infringement of third party
owned [P, See "Risk Foctors - [fwe ane wnalle fo mairioin ard erhance owr brands, including our ability to profecr our frand
thratgh intellectrial property. the sales of owr products will suffer, which would hoave g material qadverse effect on cur resulis
of operations. e may alve imimentionally infringe wpon the intelleciual propery rights of others, ary misappropriaion of
wihich could hare our compeditive pasition,” on page 34,

1"".



Quality control, process safety and regulatory inspections

Our business success depends on the quality of our producis, and we belbeve we have invesied in robust manufacturing,
laboratory and documentation practices. We have developed systems 10 ensure product quality and customer safisfaction, which
are focused on providing products conforming o applicable standards, meeting customer requirements, and minimizing risks
and ensuring the safety of owr prodwcts. We have a quality testing laboratory for wires and cables ai our Waghodia Facility that
i2 equipped o perform incorming material inapection, in-process inspection and (inal inspection. Our laboratory &t our Waghodia
Facility can undertake several critical tests such as conductor resistance tests. circuit integrity fire tests and electrical tests such
as impulse test, partial discharge, 1an delta and high voliage tests. In addition, we have quality control departments &t cur
rernaining facilities which are adequately equipped for raw maierial testing, process monitoring and type festing of products,
Our laboratory at our Waghodia Facility is equipped with automatic and semi-auiomatic machines for physical tests, thermal
tests, endurance tests, life cyele tests and fire resistance tests. Purther, we have a dedicated quality control department for quality
testing switches a1 our Waghodia Facility.

Ag of June 30, 2023, our quality contral team consisted uf@nplm. The members of our quality team conduct stringent
quality checks on a periodic basis. In addition, our employees periodically undergo thorough training programs designed o
upddate them on the latest quality norms and standards,

Further, each product tvpe has its own quality assurance plan. The quality assurance plan includes sampling plan, acceplance
norms, testing method and guidelines to control and monitor the performances of the product, Every stage of the process, i.e.
from raw material until the finished good, is inegrated and traceable on our ERP svstems, Products produced by our contract
manufacturers also have to adhere to our queality standards and undergo the relevant quality control systems.

We aim to ensure that our manufacturing Tacilites are in compliance with applicable regulasory standards. Our facilities ang
subject 1o periodic inspections from various regulatory agencies that have isswed certifications. The following table sets forth
the certifications obtained by us for compliance with quality standards:

.y

“Waghodin (IS0 14001:2015, 1S0 450012018, IS0 90012015, PCR_ |
from BASEC and NABL ISOAEC 17025:2017

Sihvassa Facility 150 140012015, 150 450012018, 150 90012015

Roorkee Facility IS0 9001:2015

Bengalura Facliy :

Ciagrel Facility 1500 140072005, 150 430012008 and 150 1200 5

Furthermore, our products have obtained the folbowing certifications for compliance with the several quality standards specified
in the table bebow:

Fagility working vohiages from 3.3 kY up o assd including 33 KV,

IS 7098 : PART | ; 1988 | Ceosslinked polyethylene insulaled PVL sheathed cables for working | | BIS (India)
volinges up to and inclading 1.1 KY,

15654 : 2010 Polyviny| Chiaride Insulated Unshesthed And Skeathed cables cords | BIS {India}
wilh rigid ond Bexible conducior for méed voltages up go and
imcluding 1.1 KV,
IS 17048 : 2018 Halogen Free Flame Retardant (FIFFR) Cables For Working BIS {India)

Voltages Up To And Inchuding 1. 1KV Vols.

IS 1554 : PART 1 : 1988 | PV insulated (keavy duty) electric cables For working voltages up 315 {India)
to and inclhuding 1 1000Y,




LT XLPE Cables up to and including 1.1 kV as per 15 7098 | ERDA,  Vedodars,  India:
Central Power Research Institile
(“CPRI"), Bengaluru, India

Type Test Report LT PVC Cables up to and including 1.1 kV asper 15 1354 | ERDA,  Vadodara,  India

Type Test Report | KV to 30 kV Power Cables as per IEC 60502-1 and 2 TUV Rheintand (India) Private
Limited.

Type Test Report PVC wires up to and incliding 1.1 kV as per IS 604:2010 | ERDA,  Vadodara,  India

Type Test Report Halogen Free Flame-Retardant Cables'cords up to and | ERDA, Yadodara, India

including 1.1 kY as per 15 170482018

CWE Test Repori Fire Survival Cables- BS T846:2009 ERDA, Vadodara, India

As a result, our manufacturing facilities are subjected 1o sysiem audits and product accreditation audits by these entitics. In
addition, we have customer inspections and audits on a periodic basis. In addition, we conduct regular repair and maimtenance
programs for our manufacturing facilities and our engineers and technicians periodically inspect our manufacturing facilities.

Research and Development

We place & strong focus on rescarch and developmendt, aimed at fu ding our product portfelie m our focus areas and
selectively entering adjacent areas. As at June 30, 2023, we have dedicated R&D center in Waghodia which s NABL
[SOVIEC 17025:2017 centified and recognized by the De of Scientific and Industirial Research, Minisiry of Science and
Technology, Government of India, a dedicated team ployees focused on research and development, of whis

employees exclusively work on research and devel, involving FMEG products, We also carry out RED at owr
manufaciuring facilitics. As of June 30, 2023, we had wets wnder ﬂ:\'ehpmni for wires and cables and FMEG

segments, respectively, of whic under wires an €5 segment o um» under FMEC segment have been
launched as of the date of this Ked Herring Prospectus, n addition, we intend wmmmaﬁi:lnnuﬂﬂm:t raw imaberials such
as thermoset e-beamable LS0H nmpuuml in Fiscal 2024, As of the date of this Red Herring Progpectus, we have conducted
various procedures (o develop such manufacturing capabilities, including fine=tuning the formulation design, checking the
commercial viability and selecting and procuring the raw materialks.

O product development initiatives are focused on meeting the requirements of our customers by identifving their nesds and
addressing the gaps in market relating 10 our focus aress. Our product development is driven by our eross-functional team which
regularly engages with our customers and Key opinion leaders. We underiake the following research and development activities:
(i) product evaluation; (i) process development including feasibility studies, laboratory validation and development history
repors; (i) process scale up snd validation; and (iv) regulatory filings and approvals.

Through our R&ED efforts, we have developed features and products such as FIREX LS0H, wnilay core technology (heat
resistant and flame retardant) products. The following table sets out the number of products aunched for the periods indicates):
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Enviranmyeenal, realth and sofety and sisnainabifity tninianives

We aim to comply with applicable health and safety regulations and other requirements in our operations. We aim 1o minimize
the adverse impact of our products and activities on the environment, maintain ecological balance and protect the bio=diversity
near our manefacturing faciliies, Further, we aim to comply with the legisiative requirements, requirements of our licenses,
approvals, and varous certifications and ensure the safety of our employees and people working in our manufacturing facilities
or under our management, For further details, see “Government amd (ther Approvals ™ on page 407,

We formed a monitoring committee comprising our sendor management and a core comimittes of senlor execulives which
oversee the timely roll out of environmental initistives across the organization, and report to the monitoring commitbee. We
have also engaged a specialized services firm, Envint Services LLP to help us devise our emvironmental sirategy and
implementation plan. Sech imitiatives and strategies include a systematic analysis and control of risks by providing appropriate
traiming to cur management and our emplovess. We have implemented work safety measures 1o ensure 3 safe working
environment af our facilities.

Our Waghodia, Silvassa and Gagret Facilities are certified as conforming to 150 45001:2018 and 150 140012015 for
occupational health and safety management systems and environmental management systems, respectively.

We undertake various initiatives to address environmental issuses such as climate change and global warming. We have adopicd
“zero” waste discharge initiatives wherein no untreated effluent from our manufacturing operations is discharged on to the land
or im0 any wader bodv, As on June 30, 2023, we have installed (i) three sewage treatmeeni planis with each having an installed
capacity of 75 kilo liter per day, one effluent treatmend plant having an installed capacity of 10 kilo liter per day at our Waghodia
Facility; (i) three sewage treatment plants with an installed capacity of 230 kilo liter per day and one effleent treatment plant
of 10 kila liter per day at cur Silvassa Facility. The treated water is utilized for horticulture and restrooms. Our Waghodia
Facility also has rain water harvesting mechanism, which allows us to use 34% rainwater received in the factory catchmend area
1o recharge ground water, as of June 30, 2023, In sddition, we have sdopted the wse of clean energy in our facilities. Cur
Waghodin and Silvassa Facilities have an installed roofiop capacity of 1.2 MW and 0.25 MW, respectivelly, for solar energy.
Further, we purchase electricity from an offsite hybrid selar and wind plant with an installed capacity of 3.82 MW for our
Waghodia Facility, These constitute 59% and 5% of the contracted demand for electricity for our Waghodia and Silvassa
Facilities, respectively, as of June 30, 2023,

We were the first company in India to baunch prodocts compliam with European regulations such & REACH, ROHS and CPR.
{Emirce: Technopak Report) We also sell green BLDIC fans. These fans ane energy efficient and all components such as motor
bax, plastic, binding mechanizm and artwork ink are all made up of green products sech as pulp tray, biodegradable ink 5 and
cotion threads.

Awardys and acereditafions

Orver the years we have won several awands and accolades. For further details, see * History and Certain Corporate Matiers —
Awards, accredifaiions and recogritions received by onr Compam™ on page 238,

Tmsurance

Chir operations are subject o varous risks mherent in the manufacturing industry, as well as thefl, natural disasvers, spread of
commumnicable diseases, acts of terrorism and other unforeseen events. Accordingly, we have obtained insurance policies in
refation to plant and machinery, burghary, stocks and finished goods. In addition, we have also obtained directiors’ and officers’
liability insurance. The following table sets forth details of our insurance coverage in Fiscals 2021, 2022 and 2023 and three
monihs ended June 30, J023:

i & meitlions, unless oiherwice
i rh:.n.h A Bune L, 23
T (e S h :
Amoun of Tangible Aasein® 5,540.7% T4 L e apba Bl L] [ATLTH [TET]
hrminad ool Brutaarusatat (B i 5,500 073 : &0 B - LLULLE . LEECE
%% of Tohal Tamgible Aiseis AN LA LA 1 e il Bt N TR
Immuranor Covrags LR TL : OB, - LR ¥ Lt

LS Tamgpilde Adians vl repocticd & pross walee, cacludling desuls of wicles which i ml%&'li‘ ”‘.th il kel asseir of twe Emm fom
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See “Risk Factors — Owr liswrance coverage may noi be adequale o protect us against ofl potential losses, which may have
malerial adverse effect on our business, financial condition. cash flows and resulls of operations. ™ on page 40,

Employpess

We [2.547 and %mmﬂ as of March 31, 2021, 2022 and 2023. As of June 30, 2023, our Company
employed personnel, of whic personnel have engincering degrees across several verticals within the organization.
In addition to our full-time employees, we frequently hire workers on a contractual basis, largely at our manufacturing facility
and for our sales. The breakdown of our Company's permanent employees in different functionalities as of June 30, 2023 has
been provided below:

Funciisn _ﬁm_'hn'ﬂ'
Acoounts and finance L]
| Administration 254
Human resources T
Information technology 23
Manufacturing 1,703 |
Research and development ]
Sales and marketing TRY
Technical cell 151
Tatsl 3. 108

We have a diverse and inclusive workforce and our employees have been previously employed by organizations and
multinational corporations in various industries. We train our employees on a regular basis to upgrade the level of operation al
excellence, improve productivity and maintain compliance standards on quality and safety. We offer equity linked incentives
that align with the interests of our employees with shareholders. For further details, see “Cher Management” on page 243,
Further, we offer relevant benefits to our employees, and regularly conduct employee engagement programs across our facilities
and teams,

The aitrition rate for our § iscals 2021, 2022 and 2023 and the three months cnded June 30, 2022 and June 30,
2023 was J0. Ii 5..15%5 5.0 3.54% 355 I'H#E‘l.l'-‘t!:.'

We engage independent contractors through whom we engage contract labor for our manufacturing facilities and warehouses.
These contract laborers carry cur fanctions such as production, loading, packing and security services, Our employees typically
carry out supervisory functicns at our facilities. The contracts with the contractors are typically for a fixed term and allow for
renewal and termination, and include particular clauses which require the contractors 1o adhere to various compliance manters.
We further collect evidence in suppon of such compliances cn the contract workers provided by each contractor 1o ensure that
they satisfy the requirements of local babor laws,

In Fiscal 2017, certain of our employees in our Waghadia Facility went on strike to protest the decision 10 terminate employment
with certain unionized works and contractors, which partially affected our production at such facility for approximately a week.
For funther details, see “Risk Factors — We operare in a labor-intensive industry and are subject to stringent labor laws and
avy strike, work stoppage or increased wage demand by our employees or any other kind of disputes with our employees cold
adversely affect our business, financial condition, results of operations and cash flows.” on page 46. We have not expericncesd
any strike, work stoppage, labor dispute in Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and 2023,

As a part of our efforts 1o resolve the strike a1 our Waghodia Facility in 2017, we have previously entered into memorandum of
seftlement with the Waghadia Union in relation to the standard of wage and other corporate benefits for our unionized
emplayees at Waghodia Facility, Such memorandum of settlement usually has a term of three years and is periodically renewed.
Our latest memorandum of settlement with the Waghodia Union is dated March 6, 2023 (the “2023 Waghodia Union
Agreement”), with a term of three years, from April 1, 2022 1o March 31, 2025, Pursuant to the 2023 Waghodia Union
Agreement, we agreed with the permanent unionized company workmen and the fixed term trainee workmen at Waghodia
Facility to, among other things, provide pre-agreed basic wage and certain allowances, including education allowance, house
rent allowance on a monthly basis and quartery performance-based bonus based on the grade of unionized workers, and other
customary benefils. We agreed to increase the wage level and monthly settlement amount and introduced the quasterly
performance based bomus 1o better incentivize our unionired workers at our Waghodin Facility. In exchange, the unionized
workers agreed 1o adhere 10 a matrix of performance standards,



Commpetition

The Indian wires and cables industry is fmgmented in nature. The Indian wires and cables industry has been gmdually moving
from a largely unbranded play towards branded play including regional and national playvers a5 a result of nsing awareness
among consumers iowards safety and quality, the advent of the GST regime, increasing technobogical and product complexities,
as well as growing marketing and branding activities by branded players. Some of our competitors may have grester resources
than those available to us.

The wires and cables and fast moving electrical pood industries ane highly competitive with the presence of miany national and
regional players (manufacturers, traders, suppliers and imporiers ete. ), competing on the basis of factors sisch as products, price,
customser service, post sales services, quality and delivery. (Smiree: Techuopak Report) For details on the competitive
landscape, see “ladieniry verview™ on page 139,

fformation Technology

We have also invested in technological tools such as Microsofi D365, SAP 54 HANA ERPs, enterprise data warchouse and
digitized human resources informeation system. These systems facilitate the flow of real-time information across depantiments
and allows us to make information driven decisions and manage performance,

We have automated certaln aspects of our sabes force such as field assist and have also adopted a differentiated techno bgy
framework and implement a combimation of digital and physieal initiaives for customer origination and marketing, as well as
pariner management. Our partner loyalty program, RR Connect, includes & mobile phone application and web portal, This
mebile application has kelped us 1o track user-wise temiary sales and primanly incentivize them through initiatives such as
loyalty tier upgrades and bong-term reward bonus points. It provides insights on which products are being sold in specific
geographical arcas, helps us streamline our marketing and sales initistives. We also use soluthons such as mult factor
authentication for email, clowd and Microsoft D363 ERP access, end point detection and response based end-point protection,
advanced threar protection for email profection and zero trust network accoess based secure access to business-critical
applications. o ensure cybersecurity. We have adopied an Information Systems® Acceptable Use Policy and irain our employees
of & regular basis 1o maintain complisnee standards on eyler security and information Security. Cur business-critical
applications are on SaaS plaformis, and are hosted on Amare cloud, which provides us backup and disaster recovery capabilities.
We have also set up a scalable enterprise data warehouse, with various dashboards to provide insights 1o our management for
decision making.

Corporate social respoasibility inifienives

We have adopted a corporabe social responsibiliy (“CSR") policy in compliznee with the requirements of the Campanbes Act,
2003 and the Companies (Corporaie Social Responsibility) Bules, 20014, Ouwr CSR iniiatives are part of our overall strategy of
developing communities and environmental sustaimability, as well as creating a protected fulure for the generations to come. In
order to a:iunt lhl:., our C5R inftiatives are aimed towards promoding education, gender equality and female empowerment,
and ensurjng envirenmental sustainability. In addition, our Kabel Star Scholarship Program has disbursed scholarships of 210
milkion I«El children of our partmer electricizns, to empower them in their education. Under our Mission Rroshni, we
have developed various initiatives for education {(such as One Teacher School and construction of rural employment training
center building in Jaranglol, Odisha), female empowerment and healiheare,

Properiics

Our Registered Office is located s Ram Fatna House, Vicora Mill compound, Pandurang Budhkar Marg, Worli, Mumbai 400
013, Maharashira, India. Our Corporate Office ks bocated at Alembic Business Park (W), Ground Floor, Bhailal Amin Marg,
Giorwa, Vadodara 390 003, Gujarsl, India. Our Registered OfMice B on a leave and license basis for a period of thres yvears
starting from March 11, 2002

Ason Jame 30, 2023, we opemte our Waghodia, Silvassa and Roorkes Facilities on lands held by us on frechold basis. The title
deeds v our Roorkee Facility and the underlying frechold land are held in the name of Ram Raina Electricals Limited, an entity
that was amalgamated with our Company with effect from April 1, 2019 pursuant 1o the Scheme of Amalgamation 2030, For
furiber details, see “Hiviory ond Certaln Corporaie Meaiters - Detelly regording malertal acquisitions or divestments aff
buusiness underiokings, mergers, amafgamation, iy revaliation of aesele, gic. fn the laet 10 pears — Scheme of Amalgamation
2020" pn page 238, Our Bengalur and Gagret Facilities are operating on parcels of land that are held by us on leasshold basis
and the following table sets forth the details of lesses entered dnto by us for our manofaciurng felliies:

FaT



Bengalura Facility: 140, .
Bommasandra Industrinl Area, Bengalur, Wenkateswara | € 1.21
Kamulaka, S60H% Ran million

Fiscal 2021
142
million

Fiscal BE3:
r149
million

Three months
ended June
o, 2022 ¢
037 millicn

Thiee manths
ended June
30, 303 ¥
039 million

Limgred Focility:  Khara Mo | April 1, 2023 1 veary Chanider Fiscal 2033: | 17349 sq,
D8, 006 947 949 To 975, Upmohal Dev Sharmi, L A s mis.
Magar, Mauza Cagrel, Sub-Tehsil Gagret Heelem million
w1 Kaboh, District Una. Himachal Pradesh, Sharma,
177 201 Ashok Kumar | Three months
Sherenn and | ended June
Shashi Kanta | 300 2022: #
311 millios

Three months
ended Fune
30 2023 B
46T million

Our Company hag 21 [warehouses as on Jume 30, 2023, Premises on which our warehouses and other offices are located are
either owned by us, or held either on a leasehold or under a leave and license basis,

For further details, see “Risk Factors — Certain of our manwfacturing properties are located on leasehold lands. {f we are
unable to renew existing feases or relocate ovr operations on commercially reasonable ferms, there may be o material adverse
effect on o business, financial condirion and operations. Certaln of ouwr warehonses are m registered in our name, wiich
could have o material adverse effect on o buziness financial condition and operations, " on page 55,

Skgnificant developments afler June 30, 2023

For further details in relation to significant developments after June 30, 2023, see * Management 's Discussion and Analysis of
Financial Condiiion and Besults of Operations™ on page 379,
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[hecember &, 2020 Clause ¥ of the Memaorandem of Association of our Company was smended o reflect the Bcrease in authosised
equity share capital from $4.71%999 108 divided into 57000 equity shares of face value of 10 each and
1541 418 Preference Shares of face value ¥1,080.33 each to 4,721 850 43T divided imto 5T (00,000 equity
whares of fece value of 710 each amd 3 843,140 Preference Shares of face valse T1080.33 ench

Muarch 20, 2023 Clause W of the Memomndum of Assoceation al our Company wad amended 1o rellect the sub-division of fuce

vabue of eqeity shares from 10 16 85, The sathoereed share capital of our Company was asended fram
T4, 720,859,437 divided inio ST000000 equity shares of face value of T10 exch and 3843140 Preference
Shares of face vabee 108033 cach to T4,721,859,437 divided imio 114,000,000 Equity Shares of T3 cach and
3,843,140 Preference Shares of feee value T1,080.33 each

Clouse ¥ of the Memorendism of Associntion of our Compary was smended to reflect the increase in suthorised
equity share capital from 34,721 839,437 divided inio 1 14,000,000 Equity Shares of T5 cach and 3,843, 144
Preferenos Shares of fooe valoe T1,080.33 each to 74,751,850 437 divided ingo 120, 000,000 Equity Shares of
5 cach and 3,563, 140 Preference Shares of face value 21,080,373 cach

Major events and milestones in the history of our Company
The table below sets forth the key events and milestones in the history of our Company:

FPVC

L1

g2 I the Indusizial beh T Vaiodans

TPG Asia VI SF Pre. Lid inoour
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of Ram Rama Eleciricaks Limsled with oar Coampasy

Acquisition of LD business of Armaysionm Lighting Private Limited

Commencement of manulachering of switch

e o

!ﬂyuﬂnﬁufh-m:htﬂid basimess "Luminous Fans and Light”




read with Schedule ¥ of the Companies Act and Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 as specified below,

Rn'l: ) 5

Cammissson: Up o {1.5% ol the net profits of the Compasy in a panicuals year which
shall be within the averall limits id down in Section 198 of the
g5 013,

Shreegopal Rameshwarlal Kabra

Pursuant to the resolution passed by the Board on December 12, 2018, Shreegopal Rameshwarlal Kabra was re-appointed as
the Managing Direcior of our Company and the tenure of his appointment was renewed 10 a period of 5 years beginning from
June 28, 2019, Further, pursuant to the resolution passed by the Board on December 16, 2022, the terms of remuneration of
Shreegopal Rameshwarkal Kabra was revised in accordance with the Sections 196 and 197 and 203 read with Schedule ¥ of
the Companies Act and Companies (Appaintment and Remuneration of Managerial Personnel) Rules, 2004 2 specified below,

i 15,20
Commizsion: Up o (3% of the net profils of the Company in o particular year which
shall be within the overall limits laid down in Section | %8 of the

Companies Adl, 2013

Mahendrakomar Rameshwarlal Kabra

Pursuani to the resolution passed by the Board on June 18, 2019, Mahendrakumar Rameshwarlal Kabra was re-appointed as
the Joint Managing Director of our Company and the tenure of his appointment was renewed o a period of 5 years beginning
from September 23, 20019, Further, pursuant to the resolution passed by the Board on June 18, 2019, Mahendrakumar
Rameshwarlal Kabra will not be paid any remuneration by the Company.

Fayment or benefit to Directors of our Company

Dretails of the sitting fees or other remuneration paid to our Directors in the Financial % ear 2023 are seq forth below,
i Remunération fo s Executive Direciors
Details of the remuncration paid to our Executive Directors in the Financial Year 2021 are sct forth below:

SXe L Swmeol Executbe Direclor | Romuncration o Umifion] L o pr e
3 Shrecpopal Rameshwarlal Kabra 17.00 13.632
3 Mahendrakamar Rameshwarlal Kabra 038" Nil

. hmﬂmmdmmnﬂuﬁu
i Remuneration to our Non-Executive Nominee Director and independent Directors

Pursuant te the resolution passed by our Board on Sepiember 6, 2018, each Independent Direcior is entitled to receive
remuneration by way of sitting fees of 20,05 million for attending each meeting of the Board and 20.03 million for
attending each meeting of the committecs of the Board, within the limits prescribed under the Companies Act, and the
rubes made thereunder.

The details of remuneration paid 1o our Non-Executive MNominee Director and cur Independent Directors during
Financial Year 2023 are as follows;

£ s b 2!
2, Bhagwat Singh Babel 0.2 0,40 .22
X Rasmish Chandak A MNA M.A




W E __'. i TH | -,'-l:il- T - i o ] ?flﬂ._:.?"u'l'ﬂlﬁ""ll" p -
= ol W il M )
. Vipul Sabharaul 0.34 il 0.34
i Jyoti Davar .15 Nil 015 )

As o the date of this Red Herring Prospectus, there is no contingent or deferred compensation payable to any of our Directors
which accrwed in Fiscal 2023,

Remuneration paid to our Directors by our Joint Venture

As on the date of this Red Herring Prospectus, none of our Directors are entitled 1o remuneration from our Joint Venture, None
of our Directors received any remuneration from our Joint Venture in Fiscal 2023. Further. there is no contingent or deferred
compensation payable b0 any of our Directors by our Joint Venture which accrued in Fiscal 2023

Baonus or profit-shariag plan of the Direciors

Except Tribhuvanprasad Rameshwarlal Kabra and Shreegopal Rameshwarlal Kabra who are entitled to receive up 1o 0.50% af
the net profits of the Company as commission, our Company does not have any bonus or profit-sharing plan for our Directors.,
For details of the commission and performance bomues payable to them as 2 pant of their respective remuneration, see - Terms
of appeintment of onr Executive Directors” on page 246,

Shareholding of Directors in our Company
A on the date of this Red Herring Prospectus, none of our Directors hold any Equity Shares, except as disclosed bebow:

T L e
[ Farcemtine ol
i T the

Kabra
SEEEE Rame=zhwarlal Kshra -I.GI?EHE 4.1
Mahendrekumar Kameshwarlal 3648 555 .78
Eabra

.y Jmmﬂmq’ﬂ.ﬂ*hﬂfdwhﬂrmm
Our Articles of Association do not require our Directors to bold any qualification shares.
Interests of Directors

All our Directors may be deemed 1o be interested 1o the extent of remuneration and reimbursement of expenses, if any, payable
to them by our Company as well as sitting fees, if any. payable to them for atiending meetings of our Board or Committees
thereof and any commission payable 1o them. For farther details, see  — Terms of Appoiniment of our Erecutive Directors™ and
= = Payment or bengfit to Divectors of our Company™, on pages 246 and 247, respectively.

Char Directors may also be interested to the extent of Equity Shares and stock options, if any (together with dividends in respect
of such Equity Shares), held by them in our Company or held by the entities in which they are associated as directors or pariners,
or that may be subscribed by or allomed 1o the companies, firms, ventures, trusts in which they are interested as promoters,
directors, partners, proprietors, members or trustees, pursuant to the Offer and any dividend and other distributions payable in
respect of such Equity Shares. For details, see = - Sharehofding of Directors in ouwr Compam™ on page 248.

Further, relatives of certain of our Directors are also shareholders and / or emplovees of our Company and may be deemed 1o
be interested 1o the extent of the payment of remuneration made by our Company and dividends declared on the Equity Shares
held by them, if any. For the payments that are made by our Company to such relatives of the Directors, see “Restafted
Consolidated Financial Information — Annexure FT - Notes fo Restated Consolidated Financial Informeation Note 13: Relared
Pty disclosires az regrived wnder Ind A5-24 " on page 330,

Mo consideration in cash or shares or otherwise has been paid or agreed 1o be paid to any of our Directors or o the firms or
companics in which amy of our Directors are interested, by any person, either to induce him 1o become, or to qualify him s, as
a Director, or otherwise for services rendered by our Directors or by the firm or company in which they are interested, in
connection with the promotion or femation of our Company.

Mone of our Directors have any interest in any property acquired or proposed to be acquired of our Company or by the Company
or in any transaction by our Company for acquisition of kand. construction of building or supply of machinery. For details on
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Key Managerial Personnel
The details of our Key Managerial Personnel, 05 on the date of this Red Herring Prospectus ane as follows:

Tribhuvanprasad Rameshwarlal Kabra is the Executive Chairman of our Company, Shreegopal Rameshwarlal Kabra is
the Managing Director of our Company and Mahendrakumar Rameshwarial Kabra is the Joint Managing Director of our
Company. For details, see "= Brigf Blographies of onr Directors™ on page 245, For details of compensation paid to them during
Financial Year 2023, see “=Payment or benefit fo Directors of our Company - Remuneration fo owr Execiiive Nrecrors™ on
page 247.

Rajesh Babu Jain is the Chief Financial Officer of our Company. He joined our Company on July |, 2000 and i responsible
for heading the financial functions of the Company including leading various initistives in the organisation of business
excellence and operational efficiency of the Company. He holds a degree of bachelor's in commerce from Mohanlal Sukhadia
University, Udaipur. He has also qualified as an associate from the Institude of Cost and Waorks Accountanis of India and
enrolled as o licentiate of the Institute of Company Secretaries of India. Previously, he has worked with Harshvardhan
Chemicals and Minerals Limited. Durlng Financial Year 2023, he received a remuncration

Dinesh Aggarwal is the Chiel Executive Officer of our Company. He joined our Company on December 16, 2022 and is
responsible for handling the domestic business administration of the Company. He holds a degree of bachelor’s in science from
Kurukshetra Liniversity and a post graduate diploma in management from Indian Institute of Management, Calcutta. Previously,
he has worked with Anchor Ebectronics and Electricals Private Limited, Panasonic Life Solutions India Private Limited,
NetdIndia Limited, Voltas Limited, DSQ world.com Limited, A.nr.um'. e-Applications Limited and Forbes Gokak Limited,
During Financlal Year 2023, he received a remunermtion

Himanshu MNavinchandra Parmar is the Company Secretary and Compliance Officer of our Company. He joined our
Company on June 1, 2013 and is responsible for secretarial and legal functions of the Company. He holds a degree of bachelor's
in law and bachelor's in commerce from the Maharaja Savajimo University of Baroda and is also a fellow member of the
Institute of Company Secretarics of India. Previously, he has worked with MEW Electricals Limited. During Financial Year
2023, he received a remuneration

Senlor Managemenl Personnel
The details of our Senior Management Personnel, as on the date of this Red Herring Prospectus are as follows:

Sanjay Narmarayam Taparia i3 the chief executive officer of international business of cur Company. He joined cur Company
on November 12, 2000 and is responsible for expansion of intermational business and export of products. He holds a degree of
bachelor's in science from the Liniversity of Bombay. Previously, he has worked with Ram Ratna International as a director.
Dwring Fimancial Year 2023, he received o remuneration of 213.38 millior].

Satishkumar Anandilal Agarwal is the chicl strategy officer of our company. He joined our Company on March 1, 2023 and
is responsible for private equity investments, mergers and acquisitions. He was also associated with our Company as a chief
advisor to chairman' managing director’s office for over 2 vears. He has passed the examinations for the degree of bachelor's
in commerce from the University of Bombay. He iz also a qualified chartered accountant from Institute of Chartered
Accountants of India. Previously, he has worked with Ram Ratna Wires Limited. During Financial Year 2023, he received a

remunereteon of 0,65 million,

Shishir Sharma is the chief sales officer of the wires and cables division of our company. He joined our Company on !‘.‘I-u,-umbn-
1, 2008 and is responsible for heading sales and marketing division of the Company. He holds a degree of bachelor's in science

from the Maharajs Savajirao University of Baroda, He has previously worked with Godrel-GE Appliances Limited, Whirlpoo
of India Limited and Electrolux Voltas Limited. During Financial Year 2023, he received a remuneration off210.03 million)

Yinod Parur is the chicf human resources officer of our company. He joined our Company on MNowvember 1, 2021 and is
responsible for human resources planning, talent management and development, performance management, leadership
development, training and development, assessment and cenification, employvee relations. He holds a degree of bachelor's in
commeres from Marsee Monjee College of Commerce and Economics, University of Mumbai and a master’s in management
studies from Mahatma Education Society's Pilla®s Instinate of Management Studics and Rescarch, University of Mumbai.
Previously, he has worked with Hindustan Construction Company Limited, Unichem Laboratories Limited, Schindler India
Private Limited, A T.E. Enterprises Private Limited and Nilkamal Limited. During Financial Year 2023, he received a

remonraton €960 million]

Vivek Abrol is the chief executive officer of consumer business (FMEG division) of our company. He joined our Company on
June 1, 2021 and is responsible for building. structuring and scguiring new consumer business for the Company. He holds a
degree of bachelor’s in mechanical engineering from Dr. Babasaheb Ambedkar Marsthwada University and master’s in
management from University of Mumbai. Previously, he has worked with ITC Limited and Pidilite Industries Limited. During
Frnancial Year 2023, he reccived a remuneration |:|
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Confirmations

Except as disclosed in ® — Relationship between our Directors™, none of our Directors are related 1o any of our Key Managerial
Personnel or Senior Management Personnel and none of our Key Managerial Personnel or Senior Management Personnel are
related to ench other.

Al our Key Managerial Personnel and Sentor Management Personnel are permanent employees of our Company.

There i no arrangement of understanding with the major shareholders, customers, suppliers or ofhers, pursuant to which any
of our other Key Managerial Personnel or Senior Management Personnel were selected as a key managerial personnel or senior
management persennel,

Interest of Key Managerial Personnel and Senfor Management Personnel

None of the Key Managerial Personnel or Senior Management Personnel of cur Company have any interests in our Company
other than as disclosed in - fnferesis of Direcrors”™ and 1o the extent of the remuneration or benefits 1o which they are entitled
to as per their tferms of appointment and reimbursement of expenses incurred by them during the ordinary course of business.

There is no contingent or deferred compensation acerued for ihe year payable io the Key Managerial Personnel or Senior
Management Personnel, even if the compensation is payable & a later date.

Mo loans have been availed by our Key Management Personnel or Senior Management Personne] from our Company as on the
date of this Fed Hemng Prospectus,

For further detaile of the interest of our Executive Directors i our Company, se¢ "— Riterests of Diegerars™ an page 248,

Bonus or profit-sharing plans for our Key Managerial Personnel or Senior Managemeni Fersonnel

Other than as disclosed in “-Buwrs or profit-sharing plan of the Direciors™, and the annual variable payments which our Key
Managerial Personnel or Senior Management Personnel are entitle to, our Key Managerial Personne] or Senior Management

Parsonnel are pot parties 1o any bonus or profit-sharing plan of our Company.

Sharcholding of our Key Managerial Fersonnel or Senior Management Personnel in our Cl:lmplhjr

in otur Company” and Rajesh Babu Jain who 11
E'illilT:I-'

Himanshy Navinchandra Parear who holds Equity Shares, Satishkumar ital Agarwal whn hnlds

Shares, Shishir Sharma who holds42 000 Fquity Shares, Vinod Parur who holds Equity Shares and Sanjay Narmaryan
Taparea who holds 300,000 Equity Shares, of our Company, none of our Key agerial Personnel or Senior Management
Personnel hold any Equity Shares. Further, for the details in relation to the ESOPs held by the Key Managerial Personnel and
Senior Maragerial Personnel, see “Capiial Stenciine - Emiploves Stock Oprion Schemes of our Comparmy ™ on page 106,

Cher than as disclosed in “-Shareholding of,

Changes in our Key Managerial Personnel and Senior Management Personnel in the three immediately preceding years

Dretails of the changes in our Key Managerial Persoancl and Senior Management Perscanel in the three immediately preceding
years ane sel forth below.

s  Beassn for chang
Hizmal Savin A.jrrll 29.. IIIIE Hﬁ![rid ns chiel informatson ofTecer
Satishkisnar Anandikl Agaraal March 1_ 2023 Agﬂguﬂu cl:udl' sArabegy ol Thcer
| Sanjay Namayan Taparia | December 16, 2033 intermatsonal business
 Dvinesh Agparwal December 16, 202 | Appoinied as Chicl Executive Oilicer
Egdﬂr Sharma March 1. 2022 Appointed as chiel sales afficer
Rajesh Baba Jain August 24, M2 | Appointed as Chiefl Financial Ciificer
Hajeey Pandiva Avgual 13, 2022 | Resigned as chicl financial officer
loy deep Mukherjee ber 1 1 | Resigned as chiel operating officer
Hemal Savia Movember 8, 2021 | Appolsied as chiel information afficer
Vinad Parur Movember 1, 2021 .ﬂ.m‘ as chiel hisman resources officer
Vivek Abml June |, XX .ﬂ.ml-iumdq Chiel Fxﬂn ﬂ'ul'!:!:z_r- FME
Rajeev Pandiva April I 2021 | Appointed as chief financial ofTicer
Partha Chakmbosti March 31, 2021 | Resigned ns chiel financial officer

Nede: ﬂu:d&ﬂmn:hdrrhquudrm
The attrition of the Key I"-hmgeml Personnel and Senior Management Personnel of our Company is nod high compared 1o the
indusiry. For details, see “Risk Faciors- infernal Rixk Factors- We are highly dependent on omr Key Momagerial Personne! and
our Semior Management Persomed for owre business, The Toss of or our inability to atiract or refain sich persons comld have o
mertericd aaverse effect on o business performance” on page 42,
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OUR PROMOTERS AND PROMOTER GROUP

The Promoters of our Company are Tribhuvanprasad Rameshwarlal Kobm, Shreegopal Rameshwarlal Kabra, Mahendmkumar
Rameshwarlal Kabra, Kirtidevi Shreegopal Kabra, Tribhuvanprasad Kabra HUF, Kabra Shreegopal Rameshwarlal HUF and
Mahendra Kumar Kabra HUF,

As on the date of this Red Herring Prospectas, our Promaoters, in aggregate, hold[32 382 385 [Equity Shares representing 29, 14%;
of the issued, subscribed and paid-up Equity Share capital of our Company on a fully diluted basis. For further details, sec

“Capital Sirucinee - Shareholaing of our Promaters aod Promoter Growp™ on page 100,
Dhetails of wur Promoters

Tribhevanprassd Rameshwarlal Kabra, aged 62 vears, is one of the Promoters and the Executive
Chadrman on our Board, Far a complete profibe of Tribbuvanprassd Rameshwarlal Kabra, fe.. his date
of hirth, personal sldress, educational gualifications, busingss exporionce, positions posis held in the
past =il other direcingships, special achievements, business and ciher sctivities, see “Our Miragemear™
heginning on page 243,

His PAN B AADPRIITEA,

Shrecgopal Rameshwarkal Kabra, aged 65 years, is one of the Promoters and tbe Managing Director
o olie Board. For a complete peofile of Shaecgopal Rameshwasksl Kabra, i.c., his date of bink, personal
wddress, educational qualiflcatbons, busingss caperience, pashtions' posts held in the past and other
directorships, specinl achievemsenits, busimess and other activities, see " Our Wimmagemen'™ beginning an
page 243,

His PAN B AADPRAMMG,

Mahendrakumar Rameshwarlal Kobra, aged &6 vears, is one of the Promoters and the Joint Managing
Dhrector on our Board. For a completle pn:!ﬁll: of Mahendrakumar Hameshwarlal Kabm, 16 has dade of
bisth, personal address, educanomal geslifications, business experience, positxns’ posts held in the past
aml otbwer directorships, special achicvements, busaness and other stivilies, soe “Owr Maragemeni™
beginning on page 343,

Hizs PAN B AADPEIS 14,

Kirtidevi Shreegopal Kabra, aged 61 years, is one of the Promoters of oar Campany.
Derte af Bireh: February 23, 1962

Adidreis: [shan, 98, 10® Floor, Plal no. 547, Jame Jamshed Road. near Five Carden, Mutunga Cenral,
Mumba 400 019, Maharashira, India.

She holds a bachelor's degree in commerce from Kamaink University, She has kod the corporaie
publicity, branding and commumication function of our Company since 1995, Previowsly, she was
mmsnciabed with Kam Ratnn 'Wires Limitesd and MEW Eleciricals Limited ench as g direcior,

Her FAN 18 AANPE2 2400,
Tribrvanprosad Kebra HUF
Tribhuvanprassd Kabra HUF was formed a8 a Hindw undivided family, with its office at Ram Rama House, Oasis Comples,
PB Marg, Worli, Mumbai 400 013, Maharashtra, India. Tribhuvanprasad Rameshwarlal Babra is the karta of the HUF. [ts PAN
is AADHE3IZ95M.

The members of Tribhuvanprasad Kabra HUF are;
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MNature and extent of interest of our Group Com panies

Fm the promoiion of eur Company

tone af our (Group Companies have an interest in the promation of our Company.

T the propeeties acguired by onre Company in the pest theee pears before filimg theis Red Herring Prospectus or proposed (o
e acquired by owr Company

Except & disclosed in “ Restated Convalidated Finaanclal Information — Amsexure 17— immmﬂm'ﬂd{ “resalickned Finamcial
Ifnformation Nede 13 Relared party drt:fumrﬂmrﬂ;wﬁunﬁr .I'ni‘;f.:n-i'i ] ation to (1) REWL, from
whom owr Compa Anred o in Silvassa for a total
consideration of{2135.71 million| pursuant 10 two agreements for sale each dated March 7, 2023, subsequent 1o which our

ed Inko a sale deed dated August 18, 2023 for the punchase of land measuring approximately 20,153 square
i i of ¥80_39 million from Ram Faina Wires Limied. and (i)

Companics ane inte propemnies acquired by our Company in the three years preceding the filing of this Red Herring
Prospecius or proposed 1o be acquired by our Company.

T rawsaciiers for acqulsiden of land, constrctton of brilding and supply of mackinery, e
Except as disclosed above and

the purchase of land measuring B.ppm:iinnuly! 47,652 square ml.'ln:s!lirl Waghodia for a
128, |5-|5. million ffrom MEL by our Company pursuant to a sale de anuary 10, 20019, noae of sur Group
bed in any transactions for acquisition of land, construction of building or supply of machinery, etc.

Common pursults among our Group Companies and our Company

Except for RRIEL, which operates in a similar line of business as our Company within the limis of Bangladesh, there are no
COMMON pursuils amongst our Group Companies and our Company. We do nof penceive any conflicts of interest with RRIEL
as RRIEL operates in a different geography. We shall adopt necessary procedures and practices as permitted by law 1o adklress
any conflict of interest, i and when they may arise.

Related business tramsactions within our Group Companies and significance on the financial performance of our
Company

Excepl & disclosed in “ Restaed Consalidated Financial information = Ammevre FI = Notes te Restaled Convelidarted Fianancia!
Information Nete 13 Related party disclomures as required amder Tnd 4524 on page 330, there are no other relaled business
transactions with our Group Companies.

Litigation

As on the date of this Red Herring Prospectus, there i no pending IRigation involving our Group Companies which will have
a material impact on our Company,

Business interest of our Group Companies

Except in the ordinary course of business and as stated in ~Restaned Consolidared Financial fnformeation = Anmexere Vi = Notes
o Restated Consolidated Financial Information Node 33 Related party disclonumes ax required wnder fnd A5-24 " on page 330,
none of our Group Companies have any business interest in our Company.

Other confirmations

Except for RRWL, none of our Group Companies have any securities listed on any stock exchange.
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board of Directors and
approved by our Shareholders, at their discretion, subject 10 the provisions of the Articles of Association and other applicable
law, including the Companies Act read with the rules notified thereunder, cach as amended, together with the applicable rles
issued thereunder. The dividend distribution policy of our Company was adopted and approved by our Board in their meeting
held on May 3, 2023 (“Dividend Policy™),

The declaration and payment of dividend will depend on a number of internal and external factors. Some of the internal Factors
on the basis of which our Company may declare dividend shall imer afia nclude profits, past dividend trends, cost of
borrowings, capital expenditure plans including organic and inorganic growth oppartunities and the Company's liquidity
position. The external factors on the basis of which our Company may declare the dividend shall inter alia inchude the state of
economy and capital markets, applicable taxes and regulstory changes which include the imtroduction of new o changes in
existing (ax of régulatory requirements,

In addition, our ability 1o pay dividends may be impacted by a number of factors, including restrictive covenamts under the loan
or financing documents, our Company is currently a party so or may enter into from time to time, For details in relaiion o risks
involved in this regard, see “Risk Foctors — Internal Risk Faciors — Char abiliiy fo pay dividends in the futire will depend on
onr fitture cash fows, working capital requirements, capital expenditures and financial condition”™ on page 58,

The details of the dividend paid by our Company on the Equity Shares during the last three Fiscals and the three months ended
June 30, 2023, and from July 1, 2023 till the date of this Red Herring Prospectus are given below:

T & i ki

P, of’ ks 1110, 6K RIGS 95 23904 074 23.924.074 iz 74
Face value per equity share 5 ] 1 1 1
{in ¥}

Final dividersd paid (in ¥) . - 430.63 2394 -
Dividend per equity share 4.50% . 1800 10.00 -

in ¥4*

Rate of dividend (%5)* - - %D 106 .
Muode of payment of Banking Channel | Banking Channel|  Banking Chansel|  Banking Channel Banking Chansel
divadend

Diividend disaribation fax - - - - -
e

Dirvidend per equity thare = Toral dividemd, & amber ¢

equury

B Pursues (o0 resclution paesed By owr Board on Mavch 16, 2020 and & reselaiiom passed By the Shareledders ow Marck 26, 2023, e wquily share of
Mﬂw-@"*lﬂﬂlhh{qﬂﬂ!%‘ﬂﬂﬂqﬂﬁwu&rq{ﬂm

& Rave of dividensd = Dvvidemd per equity share’ Foce value parr eqanty share

- Pivmvrnnmmrﬂmmndtwuum“-.lwmMlamqrtjﬂﬁMMMknnwhmrmﬁfﬂ
the shareckolders holding Equity Shares of our Compeny as on Seprember [, J025, subfect 1o appreval of owr Sharehelders fm aur BCOMING s
Eemeral meening on September T4, 2027,

' lmcluces 135,372 360 Equity Shares alloed upon comversion af 38,43,140 Preference Shares pursam fo he weselaction parned By our Board o their mesting
et o Asegwar 26, 2023

The dividend declared and paid by the Company on the Preference Shares during the last three Fiscals and the three months
ended June 30, 2023, and from July 1, 2023 till the date of this Red Herring Prospectus are given below, is as follows:

No. of Prefevence Shares B 3843140 140 3,843,140 |

Face vabue per Preference 108053 1ORD.33 I ORD.33
Sbsare (in ¥}

Fimn| dividend paid {in 2} . - RN T 043 -
Drividend per Preference - . 18.04) 1004 -
Share (i) .l

Raste of dividend (%) ™ E - LT 0.3

Muode oof paynsenl of Banking Charmel | Bankiig Channel|  Banking Channel|  anking Channel Basking Chasne|
dividend

Diividend distribution iay - . -

(*al

muwmkmhqmmmgmrwmmmmlwmm ¥, 2018, e CUFS rank prd passy in teapect of
aléviileried vl e Equiry Shares.

¥ Rare of dividered = Dvvidend per equity thare’ Face valise per equity shire

i Fursuem & dhe Feiintion pasied by o Board o thetr meeting helo on dagmar 16, J025 L5 140 Freferency Shaver were cosvéried o 15073 150
Eqpairy Shares,
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FINANCIAL INDERTEDNESS

Our Company has availed credit facilities in the ordinary course of their business for the purposes of meeting working capital
requirements and capiial expenditure requirements. Our Board is cmpowered 1o borrow monies, in accordance with Section
179, Section 180 of the Companies Act and our Articles of Association. Pursaant 1o its resolution dated February 26, 2022, our
Board has delegated its power 10 borrow money 1o the finance commitiee of our Company.

For further details regarding the borrowing powers of our Board, see “Chr Managemeni — Borrowing Powers of Board” on
page 249,

The following tabde sets forth details of the aggregate outstanding bormowings of our Company, as on Aupusl 28, 20213,

) 52
Working capital loan 4,300,001 322068
Vehdcle linan - -
Mow Fumd Baed =
Letter of eredit (hacked by fixed deposit) 2100 .73
Letier of credit 45004 484,56
Bank guaranies . 21137
Sub-tatal (A) 6.271.00 YT
Unsecured Loans
| Fund Based
| Term boans - -
Wiorking capital loan 3 185.00 TIR10
Overdraft . -
Non Fund Based
Leier ol credii G5 260362
sk guaranice = 535]
Sub-total (B) 3,835.00 330747
Total (A} + (B} 101, 10 04} 7,796.74 |

¥ Avceriified by tndependent Charvered Accouniam, by wan o their Cerniicate dated Sepheeeber &, 03T

For disclosure of borrowings as at June 30, 2003, as per requirements of Schedule 11l of Companies Act, 2013 and related
accounting standards, see “Financial Information™ beginning on page 269,

Principal terms of the borrowings availed by our Coom pamyy:

Briefl details of the terms of our varicus borrowing arrangements are provided below. The details provided below are indicative
and there may be additional terms, conditions and requirements under the various borrowing arrangements entered into by our
Company. For details, sec “Risk Facrors — Internal Risk Factars- Chur fineancing agreements comlain covenas thar limit our
Aexibility in operating our business. jf we are not in compliance with certain of these covenants and are unable 1o obiain
waivers from the respective lenders, our fenders may acceferate the repayment schedules, and enforce their respective security
inferests, feading te @ material adverse effect on our business and financial condition.” on page 54.

nrged by the lenders for our term koans imd working capital loans typically ranges
M per annum, whereas the commis=ion on the non-fund based facilities range firom

; m annum. The interest rates are primarily linked to the various benchmarks such as the
N TAEDY treasury bills rate or repo rate.

2 Temar: The tenor of owr Company's working capital facilities and channel fi

[yead and h:m“:dbymutwmm:mnhmmﬂmurnﬁmnhmi
ofjene vearffrom the day of first disbursement under the facility. The working
de dl,

ke Security: Certain working capial facilities availed by us are typically unsecured. In terms of our borrowings where
security needs 1o be created, we are typically required 1o create security by way of:
(a) hypothecation over all existing and future current assets and fixed immovable assets of the Company;
(b first charge by equitable morigage in favour of term lenders on immavahble properties;
() second pari passu charge over land and building of Waghodia and Nawa Ajwa unit: and
idy personal guaraniees by the Promaters,
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION ANID RESULTS OF
OPERATIONS

Your should read the following discussion in confunction with owr Restated Consolidared Financlal Taformation s of and for
Fiscals 2024, 2022 and 2023 and three ovonths ended e 30, 2022 and Jume 30, 2023, including the related annextres.

{Inless otherwise indicoted or comext otherwise requires, the Tnancial informalion for Fiscaly 2020, 2022 amd 2023 and three
months ended Jume 30, 2022 and June 30, 2023, inclwded herein is derived from the Restated Consolidated Finavciol
Tnformalion, inclided fn this Red Herring Prospeciws, For fierther fnformation. see " Financial Information ™ on page 269

Chir Fiseol year ends on March 31 of each year. Accordingly, all references to a particular Fiscal are to the | 2-month period
erded March 31 af that year.

This discussion comaing forvard-looking siaements then frvodve risks and iwoceriainnies and reflects our currem view with

respect ta futpre events and finarcial performance. Al residts may differ from those aaticipated in these forward looking
slerlewmenis ar a resull of factors such ax thase sei forih nnaler " Forward Looking Siatements " and " Risk Focrors " on pages 27

and 28, respeciively
Overview

We are one of the leading companies in the Indian consurpes elecirical industry (comprising wires and cables and fast moving
electrical goods (*FMEG™)), with an operating history offover 20 veary in India. The Indian consumer electrical industry was
estimated at T1,811,50 billion in Fiscal 2023 and is expected to grow at a compounded annual growth rate (“CAGR™) of 10%
unitil Fiscal 2027 1o reach a market value of approximately ¥2,663.00 billion. {Source: Technopak Reporr) We are one of the
leading companies in the Indian consumer electrical industry on account of the following:

L] W are the fastest growing consumer electrical company among our peers in India, prowing at a CAGR of 43.4%
between Fiscal 2021 and Fiscal 2023;

- We are the fifih largest player in the wires and cables market in India, representing approximately 5% market share
by value as of March 31, 2023;

. We are the fifth largest player in branded wires and cables market in Indin, representing approximately 7% market
share by value as of March 31, 2023 as compared to approximately 5% market share by value os of March 31, 2015;

. We had the highest revenuve contribution from the business-to-comsumer (“BEC™) sales channel in wires and cabbes
with approximately 74% of revenue coming froms the B2C sales channel as of March 31, 2023;

- In calendar year 2022, we were one of the leading exporier of wires and cables from India, in terms of valoe,
representing approcimately %% market share of the exports markel from India;

. We have one of the largest network of electricians, covering 271,264 electricians across India, as of March 31, 2023;

. In Fiscal 2023, our revenue contribution from FMEG segment is approximately §1%, which is highest among our

peers, This has continued fo remain the highest at 11% among our peers even in the three months ended June 20, 2023,
For further details in relation to peer comparison, see “fadistry Overview — Competitive Landscape ™ on page 181;

- We have one of the highest number of distributors servicing the extensive retail footpring in consumer electrical
industry as on March 31, 2023 and have increased our retailer outlets by 3 times from 300570 in Fiscal 2021 1o 106,626
in Fiscal 2023, pursuant fo undertaking several initiatives; and

. Our products have 33 intermational product certifications, which is one of the highest in number among our peers in
the Indian consumer electrical industry as of March 31, 2023,

{Sowrer) Techmaomt Beporr)

We sell products across two broad segments - (i) wines and cables including house wires, indistrial wires, power cables and
special cables; and {i:‘} FMEG including fans, lighting, switches and appliances. In three months ended June 30, 2023, (i [71%)
of our revenue from o s from our wires and cables segment (of which all of aur revenue from operations from our hoise
wires products); and hl m f our revenwe from operations from our FMEG sepment, are from the B2C channel. Our product’s
end use determines er the sale is through a business=io-business ("B2B™) or B2C channel. According to Technopak, B2C
sales provide a higher gross margin as compared to B2B sales.

We underiake the manufsciuring, marketing and sale of (i) our wires and cable products under our “RE Kabel® brand, and (i)
a varicty of consumer electrical products, Incleding fans and lights under the *RE brand, which is licensed by us, We also
manufacture, ma ; faps and Hghts under the "Lumincus Fans and Lights” brand, which is licensed by us. Our "RR

pating hiskory, while the “RR" and the ‘Luminois Fans and Lights' brands, which are
m nfn-pemhg history, respectively. We have received several awards for our
birand incleding Best Buibding Material and Fittings category al the ET Infra Focus Summit and Awands 2022;
Marketing Campaign of the year 2018 award by ABP Mews Brand Excellence Award, and Power Brand India 2017 in “Industry
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Trendsetter™ category. We also won the won the Pride of India Brands Award, 2022, For funther details, see “Hisory and
Certain Cprporale Maiters - Awardy, accredifaiions and recogriiions received by our Compar’™ on page 238,

Dur wires and cables segment has been in operation since Fiscal 1999 and includes & wide range of products such as houss
wires, industrial wires, power cables and special cables. For further details in relation 10 our products, see = Our Susiness -
Deseription of owr Business ard Operattons — Our Products™ on page 204, We were the first company in India to introduce
low smoke zero halogen ("LSOH") insulation techiology in our wires and cables products, and 1o imtroduce unilay core
technology (heat resistant and flame retardant) prodiscts. (Sowrce: Techropak Reporg For further details on the LS0H
technology, see “industry Overview — Wives and Cables Marker In Tndia — Trends Shaping the Domestic Wires aad Cables
Marked = New Technologica! Interversions™ on page 159, Our wires and cables segmem comiributed 1o 88 56% and 89.0%% af
our revenue from operations in Fiscal 2023 and three months ended Jure 30, 2023, respectively.

We have actively diversified and expanded our product portfolio in adjacent areas such as FMEG, both organically and
incrganically. In Fiscal 2020, we amalgamated the business from one of our group companies, Ram Raina Electricals Limited
{"RREL"). In Fiscal 2020, we also scquired the light emitting dicde (" LED™) lights and related hardware basiness (“LED
Lights Business") of Arraysiorm Lighting Private Limited (* Arraystorm™), along with its irademarks and design certificates,
to expand our portfidio o cover office, industrial and warehouse spaces. In May 2022, we acquired the cormesponding home
electrical business (“HEB"™) of Luminous Power Technologees Private Limited [~ Luminows™) and also obiained a limited and
exclusive license to use the ‘Luminous Fans and Lights® brand for fan and light products for an initinl periogd ol two years
subject to extension of six months a1 a time for @ maximum of four times and, that includes a right 1o use{61] registered
trademarks, and a portfolio of lights and premdum fans, to sirengthen our FMEG portfolio, For further details, see “Hlisrory and
Cerialn Corporate Maiters — Detalls regarding material acquisitions or divestments of buximess'underrakings, mergers,
ermmalgamation, any reveluianion of assets, el i the Last 1 pears” on page 238, We alio started manufacturing switches in
Fiscal 2021. We believe that this has enabled us 1o build a wide FMEG portfalio that benefits from our brand, Acconding to
Technopak, our FMEG portfolic covers approximately 7% of the FMEG mdustry by value in India as on March 31, 223, Our
FMEG segment contributed to 11.44% and 10.91% of our revenwe from operations in Fiscal 2023 and three months ended June
30, 2023, respectively. For further details in relation to the synergies that we expect o realize from these acquisitions, see " Chr
Hrsingss - Strengths — Well-pasitioned for growilh in FMEG segment” on page 199,

Our global distribution footprint encompasses both domestic sales within India and export sales across the world:

*  Domesic We have an extensive pan-India distribution presence and as on June 30, 2023, we hav§ 3,450 Histributors,
dHIErt and retzilers, on @ non-exclusive basis. As parl of our distribution strategy, we strive 1o provide
our end-users @ seamless experience through several touchpoints. Distributors purchase products from us and on-sell
our products 1o end-users through retadbers, Dealers purchase products from us and either, directly or through retailers,
on-sell to end-users. The dealers, distributors and retailers, directly and indirectly, cover electricians. In addition, we
have & focused approach to expand our geographical market share in India by identifving micro and nano markets.
Micro markets are individual pin codes in wrban towns (which are towns with a population of more than 0.3 millicn)
and tl.'i: are particular localities within such pin codes. (Source: Technopak Report) Ason June 30, 2023, we
have 789 femplovees in our sales and marketing team, who manage and coordinate with distributors, dealers and
etai We alzo have a presence on recognized e-commerce platforms, As on June 30, 2023, we hav archouses
mﬁﬁﬂmﬁ and union territories in India, We imend 10 consolidate our warehouses over time.

- Exparis: We export our runge of wires and cable prodects directly as well as through distributors across the world,
During Fiscals 2021 to 2023 and thres months ended June 30, 2023, we sold our produ countries in Moarth
America, APAC, Europe and Midd . For the three months period ended June 30, 2023, AIF EXPOET FEVERILDE
was derived from distributors, wis derived from original equipment manufacturers (“OEMs"). We expon
majority of our products under our brang “RR Kabel’ and manufacture under private labels for select customers. We
have long-standing relationships with 10 Histributors in these markets who cover the majority of our exports. Revenue
from outside India grew at a CAGR between Fiscals 2021 and 2023, and it contributes 26.94%of our
revenue from opcrations for the three months period ended Jume 30, 2023,

We have a strong focus on innovation and research and development and have relied on innovation to differentiate our wires
and cables and FMEG products, We were the first company in India to launch products compliant with the Evropean regulations,
such as Registration, Evaluation, Authorization and Restrictson of Chemicals ("REACH™); Restriction of Hazardous
Substanees Directive (“ROHS™) struction Products Regulations (“CPR”). (Sowree: Tec Repart) As on Jumse 30,
2023, we have a dedicated veamn of 60 employvees focused on research and development, of whic employees exclusively
work on research and development mvolving FMEG products. Further, we have a strong focus on quality, and our eentral
quality and test laborstony for wires and cables in our facility a1 Waghodia, Gujarat (*Waghodia Facility™) is accrediied by the
Mational Aggreditation Board for Testing and Calibration Laboratories (“NABL™) and as of June 30, 2023 is capahle of
performing| 694 pests on our products. In addition, we have quality control departments at owr remaining facilitics for process
monioring, raw material testing and type testing of products. We also have a dedicated quality control department for quality
testing of switches a1 our Waghodia Facility. Certain products manufactured at our Waghodia Facility have over 30 global
acoreditations and registrations, including from British Approvals Serviee for Cables (YBASEC”), Underwriters Laborstories
("UL"), Canadian  Standards  Association ("CSA™), Verband der Elekirotechnik (“VDE™) [Imenek. Technischer
Uberwachungsverein ("TUV™) Rheinland and Bureaw of Indian Standards (=BIS™). (Source: Techmapak Repor)
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We own and operate two integrated manufscturing facilities which are located a1 Waghodia, Gujarat, being the Waghodia
Facility, and Silvassa, Dadra and Magar Haveli and Daman and Diu (" Silvassa Facility™) in India, which primarily carry out
manufacturing operations in respect of wire and cabbes and switches, Additionally, we own and operate three integrated
manufacturing facilitics which are located at Roorkes, Uttarakhand (* Roorkee Facility™), Bengaluru, Kamnataka (*“Bengaluru
Facility™) and Gagret, Himachal Pradesh (“Gagred Facility™) in India, which carry out manufaciuring operations in respect of
FMEG products. Our Waghodia Facility is one of the largest consumer clectrical manufacturing faecilites in India as of March
31, 2023, with an annual manufacturing capacity of 2.1 million CEKM o s, andl cables. (Sawrce: Technopak Report) Our
manufacturing facilities give us the in-house ability o0 manufaciu o 1009 of our requirements for wires and cables and
approximately @ufm requirements for FMEG products by walue. We purchase our balance requirements. for FMEG
products from third parties and eventually sell them as iraded goods. For furber details in relation to our manufacturing facilities
and contract manufacturing, see “Cur Business - Descriprion of our Business aond Operarions — Momfacruring Facilittes™ and
“ther Business = Description of our Business and Operations — Marmyacturing Process”™ on pages 209 and 211, respectively.

Owur efforts towards environmental, social and corporate governance compliance include promaoding green energy, community
development and conserving water. Our Waghodia and Silvassa Facilities have an installed roofop capacity of 1.2 MW and
0.25 MW, respectively, for solar energy. Further, our Waghodia Facility has an offsite hybrid solar and wind plant with an
installed capacity of 3.82 MW. These constitute $%%% and 5% of the contracied demand for eleciricity for our Waghodia and
Silvassa Facilities, respectively, as of June 30, 2023, For further details, see “Chr Businesy - Dexcription of our Business and
Operations — Emirommenial, health aod safery and susrainability initfietrves ' on page 235,

Orver the years, we have received several leading awards and recognitions such as the All India Kaizen Competition 2021-3022
award in productivity.

The following table provides a snapshot of certain of our financial and operational performance indicators for the periods
indicated:

Revenue  from  opermtions  fin ek Y | 43,550 35

it

Prafit for (be year | period fin & 1, 353.9% 2. 130.37 1 9872 |E1.4F T41 48
miiftom

Segment profit / {loss) before tnx and I8 ET L et e 4 351583 461,88 124644
interest (wires and cables) qn &

i)

Segment profit f (loss) before tax and 1 500,64y (29841 (593,341 {148, 78) (165.55)
interest {FMECG) fim £ meiilice)
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ERITDA fa £ mrﬂ-l'ﬁ:nuﬁ L53rA0 383727 3.577.04 471.82 1,295.99
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Retarn on Capital Employed /%6 13.5%% 17.41% 15.57% 1.B6% 5.95%
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Fixed Asset Tumaver ratio (i _'.'.IJI 11.12 IZE':I' 286 3.00
Wires mdul:le:wlurreﬁﬂ ]-'.Fll]-'jl.lp] 48 60 .‘Héﬂ.m HE'!EJI JS,}H‘
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For reconciliation of non-GAAP measures, see “(Aher Financin fnformation — Reconclliation of Nor-GAAP Meavures ™ on
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Dwr Promoiers have extensive experience in the consumer electrical industry. TG Asia VII SF Ple. Lid. is our significant
investon since Fiscal 20019, Our Promoter, Shreegopal Rameshwarlal Kabra won the Pride of India Honour at the Society
Achievers Awards 2017 and 2022, and was the president of the Indian Electrical and Electronics Manufacturers’ Association.
Further, our Promoter, Kirtidevi Shreegopal Kabra was awarded the Savvy Women Empowerment Award in 2018, We also
have a professional and experienced management team, consisting of our Key Managerial Personnel and Senior Management
Personnel with experience in the consumer electrical basiness.

Significant Factors Affecting our Financial Condition and Results of Operations
Cost and availobilify of raw materials

Our cost of materials consumed constitutes o significant component of our cost structure. For Fiscals 2021, 2002 and 2023 and
three months ended June 30, 2022 and June 30, 2023, our cost of materials consumed was £21,731 99 million, $35,755.15
million, ¥43,697.88 million, 10,401 30 million and 211,971.13 million, constitsting 79.T8%, 81.52%, 78.04%, 84.16% and
74.95% of cur revenue from operations, respectively,

Our cost of materials consumed are generally impacted by our manufacturing volumes, mix of products, the prices paid for raw
materials and ml.nul'nﬂurlrls efficiency. Our primary raw materials required for the manufacture of our products include,
H compound, XLPE compound and solar cable compound, While we manufacture up
U T1% 24.33% 50, 55% Ln 0.37%of our requirements for PYC compound, LSOH compound, XLPE compound and solar
cable compound, respectively, at our facilities for the three months ended Jume 30, 2023, we purchase our remaining
requirements from third parties on a spot basis. The price of our other raw materials such as copper and aluminum are linked
1o the prices on the London Metal Exchange (“LME"™), which are generally quoted in US Dollars. Accordingly, the price we
pay for these raw materials can fluctuate due o volatility in the commodity markets and in exchange rates,

The following table scis forth the LME cash settlement prices of copper and aluminum based on monthly averages, for the
periods indicated:

I, !n:-_; 511 2,760.39 2H81.93
Copper 6,878, 71 '}.I.‘l'ﬂ e 9,526 36 RATRIT

While we are generally able to pass on changes in the cost of our raw materials 10 our customers (whether due 1o changes in
commodity index prices or exchange rates), we may nod be able to do so immediately or Tully, and a5 a result, fluctuations in
the price of these raw materials may affect our operating resulis. For instance, we acquired copper at high prices in March 20232
and April 2022, which was consumed between May and July 2022. However, there was a sharp decline in the commodity prices
from USD 10,238 per ton in March 2022 to USD 7,530 per ton in July 2022, (Sowrce: Techropal Reporl) As a result, we were
able 1o pass on the change in copper prices 1o our customers oaly in a phased manner. The sharp decline in commodity prices
resulted in a reduction in our sales price at a faster rafe as compancd 10 our cost price.

We do not have a commaodity hedging policy. However, to manage such risks, we have agreements with several suppliers,
primarily for copper and aluminam, pursuast 1o which we have a wiml.;w.- to price our products from the date of
delivery of raw material. We believe this enables us to manage cost volatility and have flexibility in pricing our products. For
other suppliers with whom we do not have such pricing windows, as a general policy, we aim to purchase these commodities
at prevailing market prices and sell the products a1 prices adjusted for the prevailing market prices. We typically sell our
producis with a simultancous purchase of commodities on a back-10-back basis, 10 help minimize the price risk. For owr OEM
cusiomers, real estate developers and institutional customers, for which we tend to have supply contracts for a longer duration,
we generally include price variation clauses so that the sales price of our products gets adjusted periodically based on a formula
that takes into account changes in raw material prices.

Fluctuations in exchange rates

We present our financial statements in Indian Rupees. However, given that we expon our products nl:rit-; as on Jupe
30, 2023, a portion of our business transactions is denominated in forcign cumencies. Cur revente from cutside India
geographical segment, as per Ind AS 108, constituted 21,54%5, 22.97%, 22.69%, 27.80% and 26.%4% of our revenue from
operations in Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022 and June 30, 2023, respectively. The exchange
rates between the Indian Rupee and the US Dollar, Euro and British Pound have fluctuated in the past and our results of
operations have been impacted by such fluctuntions and may be impacted by such fluctustions in the future. For further details
in relation 10 RBI reference exchange rates for USD, Euro and British Pound, see “Certain Comventions, Presemtasion of
Financial, Indusiry and AMarker Data”™ on page 24, Further, our raw materials such as aluminium and copper sre priced by
reference to benchmarks quoted in LS dollars, and hence, a significant component of our expenditures is largely influenced by
the walue of the LS dollar,

Depreciation of the Indian Rupee against the L5, Dallar, the Evro, British Pound and other foreign cummencics may adversely

affect our results of operations by increasing the cost of our raw materials or any proposed capital expenditure in foreign
currencies. Similarly. appreciation of the Indian Rupee may positively affect our resulis of operations by decreasing the cost of
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our raw materials of any proposed capital expenditare in foreign currencies. Although we generally seek 1o pass exchange rate
fluctuations through o our customers through increases or decreases in our prices, we may not be able fo do 20 immediately or
fully, and hence significant volatility in the exchange rtes can impact our revenue and profit. For further details, see -
Significant Factors Affecting our Finaacial Condition and Results of Operations — Cost aad availability of raw materials” on
papge 382

We have a risk management policy covering our foreign exchange risk, which is reviewed periodically by our management,
We wsually enter into foreign exchange forwand contracts to mitigate our foreign exchange risk. However, any amounts we
spend in order to hedge the risks on account of fluctuations in currencics may not adequately hedge against any losses we incur
due to such flectuations. We do not enter into financial instrument transactions for trading or speculative purposes. The
following table sets forth our foreign currency exposure that is not hedged by derivative instruments or otherwise as at indicated
dlates:

[le: 4 f.ﬁﬂuﬂ.l
As 3t March 31, AsvatMarch 31, | AsaiMarch3l, | AsstJunc 3, | Asat Jume M), 2023
2021 022 2023 2012
UsD 503 {0,26) .91 i4.14) 130
Euro 0.07 0.21 10.37) i0.24) [0.31)
GRP_ 0,06 0.15 0.01 0.28 .01

Note: The foreign currency exposure is calcwlated as expart trade recetvables Seas import creditors fess bivers” credit
Warking capital requirements and access fo capital resonrces

We require a significant amount of working capital primarily for our raw material purchases and manufacturing our products
before we receive pavments from our castomers, Our working capital requirements tend 1o increase il contractual or sales terms
do not include advance payments or if under such contractual arrangements, payment is stipulated at the time of delivery of the
final product to our customer, Our working capital requirements will increase in the event we undertake a larger number of
orders as we grow our business. As on June 30, 2023, we fund our working capital requirements from current borrowings from
banks and inernal accruals.

We seek 1o improve our working capital managem ent, namely 1o oplimize our trade receivables, rationalize our inventory levels
and improve credit terms for trade pavables.

To optimize our trade receivables, we also use channel financing, wherehy our customers enler into arrangements with banks
through which we receive payment directly from banks, who in turn take on the customer’s credit risk and seek 10 collect from
customers. Channel financing reduces our risk of non-payment, and increases the speed at which we receive payment as we
receive such payment directly from banks, For further details, see “Risk Factors — We have wilized channel financing from
bamiks to owr customers fo facilitale our cash flows and provided guaramees for @ portion of the anount owed by our curiomers
io these banks. Any faifure of owr cusfomers fo repay the amounts wnder thete charnel financing arrangements may reswlt in
us incurring loxses and may negatively impact owr profitabifing = on page 39, We also haye a 3

until March 31, 2024, pursuant 1o which we offer o cash discount ranging fro
within which we receive payment from our cusiomers.

Regarding our inventory, we usually keep 20-25 dayqof inventory of raw maserials and work-in-progress goods at our facilities
to enable us to withstand disruptions in supply as well as volatility in the price of raw material. To this end, we plan our
inveniory levels based on historical levels off sales, actual sale orders on hand and the anticipated production requirements
taking into consideration amy expected fuctuation in raw material prices and delivery delay. In recent years, we have
increasingly focused on rationalizing our inventory management, 1o meet our futune requirements against while not carrving
undus bevels of imventory.

To improve credit terms for trade pavables, we have focused on negotiating better payment terms by using various credit lines.

The following table sets forth certain of our working capital ratios For the periods indicated:

iy s
Ivensory days” 77 63 63 (] &l
Trade payable days’ 25 14 M4 ] 11

) Trade receivable dna is defimed as gverages trade recvhables divided by revemae from operanons sminphed by 363 S fca! years amd 81 sl e thees
mornks period

Y Tevansory dans i alefived a8 average irventory divided by Coar o Coods Sald msitiplied by T5 for fiscal years and 91 daya for dhrer months period
U g oo Sola have bean defined' as can of menals consumad plas parchane of siool-de-mrade gl clanpes i bnvafarnes of finfohed oo siock
s, work-dmsprogeein and sonap

' Trade poveble doya i deed ax overage rady payabler divided by Coar of Goods Sold mslnphied by 168 for faval years and 81 days fr three santha
perind. Car of Croods St have beew definad an cosl of srterialy sonswned plis purchare of sock-fr-inade plier champes ie tmvemiories of fnisied goods
sack-imn-trade. work-improgrens and sorap.
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*dverage men (opening plat closing) dnided by e,

While generally the time taken o convent our account receivables plus inventory minus sccounts payable (~Working Capital
Cyele™) has been declining over time despite commesdity price volatility due 1o rationalization of our invemory levels, several
ather factors may adversely impact our Working Capital Cycle. For instance, in Fiscal 2021, our Working Capital Cycle was
adversely impacted due o an increase in inventory and an asdverse impact on sale of products in March 2021 due 1o COVID-

and hs ended June 30, 3022 and June 30, 2023, cur Working Capital Cyele was
08 days] 88 days] 75 days )84 day{ and 64 days, ively.

deoess tp cosl-gffeciive funding

Ohur ability to grow depends largely on cost effective avenues of funding. Curremtly, our sources of funding include cash
generated by operations, supplemented by external financing such as working capital loans, term loans, betters of credit and
packing credit. Our aggregate borrowings (mcluding current borrowings and non-current borrowings ) for Fiscals 2021, 2022
and 2023 and three months ended June 30, 2022 and June 30, 2023 was 2498713 million, ¥5,211.11 million, ¥5,158.41
million, ¥5,029.92 million and ¥4,037.65 million, respectively. Our debd service costs as well as our overall cost of funding
depends on many external factors, including developments in the Indian and global credit market, and in particular, interest rate
meovements and the existence of adequate liquidity in the debt markets. We believe that going forward the availability of sources
of cost effective funding will be crucial for the growth of our operations, We have strong credit metrics as our Net Diebt 1o
EBITDA ratio was .94, 1.44, 1.36, 10.52 and 2.99 in Fiscals 2021, 2022 and 2023 and three monihs ended June 30, 3022 and
Jume 30, 2023, respectively. Net deb is caleulated as current borrowings plus non-current borrowings minus bank balances and
cash and cash equivalents. Net debt 1o EBITDA ratio is a Non-GAAP Measure and for reconciliation see “Orher Finamcial
Tnformation — Non-{iAAP Finarcial Measwres ' on page 372,

Owr borrowings increased by 4.49% 10 2 5,21 1.11 million in Fiscal 2022 from % 4,987.13 million in Fiscal 2021, primarily due
Lo an ipcreade in our working capital loan including interest accrued to ® 4,236.07 million in Fiscal 2022 from ¥ 395863 million
in Fiscal 2021 and an increase in current maturities of long term borrowings to ¥381.91 million in Fizeal 2022 from ® 11568
million in Fiscal 2021, The increase in working capital loans was primarily attributable 10 an increase in our working capital
requirements due 10 an increase in sale of finished goods and traded goods. For further details in relation o increase in sale of
our products, see - Fizeal 2022 compared to Fiseal 2021 = Toral income — Revenne from operations™ on page 394, The increase
in current maturities of long term bormowings was primarily due to an increase in disbursement in existing long term bormowings
in Fiscal 2022, This was partially offset by a decrease in our long-term loans to ¥ 593.13 million in Fiscal 2022 from 2 712,82
million im Fiscal 2021, This was primarily atiributable to a decrease in term loans. For further details, see ™ Restaied
Consolldated Firanclal Information — Anngxure V1 = Notes to Restated Consolidated Financial Information Note 134,
Borrowings ™ and “Restated Consolidated Financial lnformation — Anmexwre VT — Notes fo Resioled Consoltdaed Fiarcial
Informarion Note | 1B: Borrowings™ on pages 311 and 312, respectively.

Our bormowings decreased by 1.01% 10 ¥ 5,158.41 million as of March 31, 2023 from £ 5,211.11 million as of March 31, 2022,
primarily due 1o o decrease in our long-tenm boans 1o ¥ 268.59 million as of March 31, 2023 from £ 593,13 million as of March
31, 2022 and a decrease in current maturities of long term borrowings o ¥ 324,43 million as of March 31, 2023 from 238191
million &s of March 31, 2022, The decrease in long-term koans and in cumment maturities of long term borrowings was primagily
due to repayment of term loans, This was paniially offset by an increase in our working capital kean including inferest agorued
to T 4,565,39 million as of March 31, 2023 from ¥ 4,236.07 million as of March 31, 2022, This was primarily aftributable to an
mcrease i our working capital requirements as a result of an increase in operations. For Farther details, $ee = Restated
Covesolidated Financial Dpformation — Armexnre VT — Nodew to Restoved Consoliclared Finaneial Information Note 134:
Borrowings” amd " Restated Consolidared Financlal Information — Asrerure FF - Nates fo Restated Consolidaied Financial
Iformation Nove 138 Borrowings™ on pages 311 and 312, respectively,

Sales mix and margins

We produce o wide range of wires and cables products and FMEG products, In general, for our wires and cables sepment, a
higher percentage of sales of housing wires and spectal cables, tends 1o have a positive impact on our revenues as such products
have higher prices and profit marging than other products. Housing wires and special cabbes typically have a stronger brand
recognition & compared to other types of wires such as industrial cables and power cables therehy enabling us to sell these
products. at a higher price. Similarly, for our FMEG segment, products such as smart fans, professional lighting. energy
conscious appliances and more efficient technologies have higher prices and profit margins as compared 10 our other FMEG
products, In recent years, we have focused on improving our FMEG sales mix through a variety of means, inchuding increasing
brand awarcness, enhancing the strength of our distribution network, and offering higher degrees of customization and more
technologically advanced products,

Our Gross Margins differ across our segments. Our Gross Margin is calculated as gross segmental profit {i.e. segment revenus
from operations less segment Cost of Goods Sold) divided by segment revenue Trom operations. For example, our wires and
cables segment is relatively well established and empovs a sirong distribution network and economies of scale (see O
Business— Strengihs - Sealed BIC business in the large and growing wires and cables indusiry™ on page 194), whereas our
FMEG segment is newer and smaller than our wires and cables segment, and accordingly does not enjoy the same economices
of scale. As a result, our wires and cables segment tends 10 have better Gross Margins than our FMEG segment, although this
may change over time if we are able o further scale sur FMEG segment,
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Cur PAT Margin, being profit fior the year ¢ period divided by todal income, in Fiscals 2021, 2022 and 2023 and three months
ended June 30, 2022 and June 30,2023 was 4.93%, 4.83%, 3.37%, 1.46% and 4.61%, respectively, Our PAT margin declined
during Fiscal 2023 due to the acquisition of the license for use of the ‘Luminous Fans and Lights" brand for fan and light
products and the comesponding home electrical business (*HEB™), However, our PAT Margin increased from three months
ended June 30, 2022 to three months ended June 30, 2023 as a result of our acquisition and integration of the HEB of *Luminous
Fans and Lights” brand, coupled with the stabilization of commodity prices.

Dur EBITDA Margin in Fiscals 2021, 2032 and 2023 and three months ended June 30, 2022 and June 30, 2003 was 9,322%,
7.98%, 6.35%, 3.7%% and $.058%, respectively. Our segment margin for wires and cables in Fiscals 2021, 2022 and 2023 and
three months ended June 30, 2022 and June 30, 2023, was 9.00%, 7.85%, 7.09%, 4.18% and 8.76%, respectively. Our segment
margins for FMEG were negatively impacted as we continued to scale up this segment by increasing our distribution channels
and product offerings. Our segment margin for FMEG in Fiscals 2021, 2022 and 2023 and three months ended June 30, 2022
and June 30, T023, was (14.76)%, (10.86)%, (10.85)%6, (11.44) % and (9.73) %, respectively.

Manufacturing capacity and wiilization

Owr results of operations are directly affected by our sales volume, which in tumn is a function of several factors, including our
manufacturing capacity and market demand, We have five manufacturing facilities located in India. Our Waghodia Facility is
one of the largest consumer clectrical manufacturing facilities in Indin as of March 31, 2023, with an annual manufacturing

capacity of 2.1 milliog CKM of wires and cables, (Sonrce; Technopak Repory) Or manu ipg facilities give us the in-house
ability to manufacturg 100% pf our requirements for wires and cables and approximate of our requirements for FMEG
products by value. For Tarther details in relation to our historic capacity and utilization, see — Chr Business- Description of our

Busimess and Cperations —Capacity and Capacity Utilization™ on page 210, The growth in our todal income between Fiscals
2021 and 2023 comresponded with an increase in manufacturing volumes at our manufacturing facilities. We have also backward
integrated our manufacturing process by producing several key raw materials, polyvinyl chloride (*PVC”) compound, LS0H
compound, cross-linked polythene (“XLPE") compound and solar cable compound in-house at our Waghodia and Silvassa
Facilities. Our in-house raw material production capabilities are critical 10 our integrated manufacturing process as it enables
us 1o ensure quality control, reduce raw material costs and logisties codt and reduce reliance on external suppliers.

We plan our production acoording 1o current customer demand 1o avoid over-production, high warehousing costs and write-
offs, while maintaining a certain production volume 10 be cost-effective and efficient. We usually keep 20-25 daysiof inventory
of raw materials and work-in-progress goods at our facilities, The ability to store raw materials and work in progress goods at
our facilities enables us to withstand disruptions in supply as well as volatility in the price of raw material. We plan cur inventory
levels based on historical levels of sales, sctial sale orders on hand and the anticipated production requirements taking into
considerntion any expected fluctuation in raw materinl prices and delivery delay. We store our finished products at the
warchouses. Any changes in our manufacturing capacity, along with our rate of utilization of such capacity, will afTect the
volume of products we are able to sell which, in tum, affects our revenue from sales and has a significant impact on our resules
of operations.

Delays in the capacity adjustment process following a significant decrease in demand, or conversely a greater than expected
increase of compelitors” investments in additional capacity, might lead 1o overcapacity and a reduction in our uiilization. This
in um may cause reduced sales volumes andfor o decrease in prices, which would have a negative impact on our business,
fimancial condition and results of operations. If we do not suceeed in reducing our overcapacity at reasonable cost, thereby
lowering our cost base and minimizing the excess supply that contributes 10 a potential decrease in prices, or if strategically we
continue o operate manufacturing facilities because we expect a recovery in demand, we may face a further decline in cash
flow. Even if we successfully reduce our capacity, such reduction may lead 1o significant cost, in particular if restructuring
measures are reduined

Macro-econamic conditions and factors affecting the industries in which our customers operale

We derive majority of our revenue from operations from the manufacture and supply of wires and cables and fast moving
electrical goods (“FMEG™), We have a diverse customer base comprising distributors, dealers, retailers, electricians, large
mstitutions, governmental authorities and original equipment manufacturers (OEMs™). Our customers are from a range of
indugiries including real estate (including commercial and residential construction), infrastructure, automobile,
telecommunication, rilways, textile, pharmaceutical, paint, cement and data centers. We depend on the demand from these
customers and the industries in which they operate. In tum, these industries largely depend on general macro-economic
conditions, Certain general macro-economic factors that can affect the above industries and, thereby, demand for our products,
mclude:

* lecal and global economic or fiscal crises or instability;

" demographic conditions and population dynamics, such as the absolute size of a market and the growth rates of the
population in that market;

- econamic development and shifting of wealth in India, in particular, growth in the middle class and rural areas, as well
s the agriculiural secior, which is highly dependent on the outcome of the monsoon season;
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Three months ended June 30, 2023 compared to throe months ended June 30, 2022
Tatal income

Chur fotal income increased by 29.78% to 216,135.98 million for three months ended Tume 30, 2023 from $12,433.00 million
for three months ended June 30, 2022, This incrense was due 1o an increase in revenue from operations and other income.,

Reverue from operations. Our revenue from operations increased by 29.24% 1o 215,973.14 million for three months ended June
30, 2023 from T12,359.10 millicn for three months ended June 30, 2022, primarily due to an increase in sale of finished goods
to B14,522 83 million for three months ended June 20, 2023 fram £11, 18790 million for three months ended Jane 30, 2002
This was primarily attributable to:

. an increase in revenue from operations from wires and cables segment by 28.65% 10 214,230.82 million for three
months ended June 30, 2023 from ¥1L04% 27 million for three months ended June 30, 2022, primarily due 1o an
increase in vohime of products sold b m and

. an increase in revenue from operations from FMEG segment by 33.94% to 21,742.32 million for three months ended
June 30, 2023 from 21,300.83 million for three months ended June 30, 2022, primarily on account of sequisition of
the license for the *Luminous Fans and Lights” brand for fan and light products and the comesponding HEB.

This was partially offset by an increase in rebate and discounts 1o 2701 90 million for three months ended June 30, 2023 from
2368 39 million for three months ended June 30, 2022,

Chther incowme, Our other income increased by 120,35% to 162,84 million for three months ended June 30, 2023 from $73.90
million for three months ended June 30, 2023, primarily due to increase in foreign exchange gain (net) 1o £102.72 million for
three months ended June 30, 2023 from 228, 16 million for three months ended June 30, 2022. The increase in foreign exchange
gain (net) is largely due to gains from mark 10 market on forward contracts due to foreign exchange Muctuations. .

Expenses

Cost of materials consumed. Our cost of materials consumed increased by 15.09% to 211,971.13 million for three months ended
Jume 30, 2023 from £10,401.30 millicn for three months ended June 30, 2022, primarily due 10 an increase in valume of mw
material purchased on account of higher sales.

Purchase of siock-in-trade. Our purchases of stock-in-irade decreased by 4.25% to 792335 million for three months ended
June 30, 2023 from 2964.38 million for three months ended June 30, 2022, relating primarily to increased purchases of FMEG
products, such as lights, electric irons, room heaters and water heaters, including pursuant to our acquisition of HEB of
*Lumimous Fans and Lights” brand. i

Changes in imventaries of finished goods, stock-in-trade, work-in-progress and scrap. Change in inventories of finished goods,
stock-in-trade, work in progress and scrap was an increase of 2160.83 million for three months ended June 30, 2023 as compared
to & reduction of £940,95 million for three months ended June 30, 2022, primarily attributable to a higher closing inventory of
finished goods and work in progress as of June 30, 2022 compared to March 31, 2022 while there was no significant variation
between June 30, 2023 and March 31, 2023,

Emplovee berefits expense. Employee benefits expense increased by 25.4%% to #7676 million for three months ended June
30, 2023 from T611.75 million far three months ended June 30, 2022, primarily due io increase in salaries, wazes and incentives
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o 265653 million for three months ended June 30, 2023 from 25
primarily attributable 10 an increase in number of employees fro
including on account of our acquisition of HEB of *Luminous Fans and
Ei\.‘tn | [u] ﬂT!Fh}'::f.

million for three monbs ended June 30, 2022 This s
2,983 his of June 30, 2022 to] 3108 [as of June 30, 2023,
ghis" brand, and annual Compensaiion increments

Finance costs. Finanoe costs increased by 78.58% to ¥ 144,24 million for three momibs ended Jume 30, 2023 from 280,77 million
for three months ended June 30, 2022, primarily due 1o increase in inenest on borrowings to £125.59 million for three months
ended June 30, 2023 from ¥74.92 million for three months ended Jume 30, 2022, This was primarily attributable to an increase
in the inferest rate of borrowings and higher utilization of shon term working capital loans due o higher working capital
requirements as a resuli of an increase in operations,

Depreciation and amortization expense. Depreciation and amortizmtion expense increased by 11.08% to 2160.87 million for
three months ended June 30, 2023 from 2144.82 million for three months ended June 30, 2022, primarily due 10 incresse in
depreciation of property, plant and equipment to %120.84 million for three months ended June 30, 2023 from 10598 million
for three months ended June 30, 2022, This was primarily attributable w0 additions 1o our manufacturing facilities, plant
machinery and right-of-use pssets,

Cther expenses. Dur other expenses increased by 10060% to Z1,020.65 million for theee months ended June 30, 2023 from
THI2.87 million for three months ended June 30, 2022, primarily due to:

. increase in advertising and busingss promotion expenses 10 2188.15 million for three months ended June 30, 2023
from 2134.43 million for three manths ended June 30, 2022 due 1o our focus on increasing our brand presence:

. imcrease in power and fuel charges to 2141.91 million for three months ended June 30, 2023 from 2109.05 million for
three months ended June 30, 2022 due to an increase in manufactiring af our operations.; and

. increase in miscellaneous expenses to 2115.22 million for three months ended June 30, 2023 from £79.83 million for
three months ended June 30, 2022

Thes was partially offset by a decrease in our legal and professional fees to 22782 million in June 30, 2023 from 2485 million
in Jun 30, 2022 and warranty cosis o #40.18 millicn in June 30, 2023 from 2599 million in Jun 30, 2022,

Share of prafit / (fess) of feint venture (ref af raxes)

Char share of profit of joint ventares (net of tax) increased fo T6.66 million for three months ended Jume 30, 2023 from a Ioss
oft .53 million for three months ended June 30, 2022, primarily due to cost savings and lower expenses.

Tax expense

Char tax expense increased by 286, 36% to ¥250,40 million for three months ended June 30, 2023 from 26481 million for three
months ended June 30, 2022, This was primarily attributable to an incrense in current 1ax expense to ¥247 25 million for three
maonths ended June 30, 2023 from %64, 15 million for three months ended June 30, 2022 This was primarily due s an increase
m our profit in June 30, 2023,

Profli for the period

For the reasons discussed above, our profit for the pericd increased by 309.81% 1o 274348 million for three months ended
June 340, 2023 from TI81.42 million for three months ended June 30, 2022,

Total other comprehensive income for the period, ned of faxes

Dur tolal piher comprebensive income for the period. net of taxes, was 295 47 million for three months ended June 30, 2023
as compared o total sther comprehensive loss for the period, net of taxes, of H32.29) million for three months ended June 30,
2022. This was on account of higher fair value gain on investments in equity instruments through other comprehensive income.

Total comprefiensive income for the perlod

Crir total comprebensive mcome for the period increased by 704_58% to 21,038.95 million for three months ended June 30,
2023 from $129.13 million for three months ended June 30, 2022,

Fizeal 2023 compared (o Fiseal 2022
Total imcomme

Our toial income increased by 27.11% to 256,336.40 million for Fiscal 2023 from %44,322.18 million for Fiscal 2022. This
increase was due 10 an increase in revenue from operations.
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Revenue from eperations. Our revenue from operations increased by 27.66% 1o 255,992.00 million for Fiscal 2023 from
£43,839.36 million for Fiscal 2022, primarily due 10 an increase in sale of finished goods 1o 251,046.87 million for Fiscal 2023
from ¥4 1 082.03 milleon for Fiscal 20622, an increase in sale of traded goods so 24,322 02 millkon for Fiscal 2023 from 22,110,99
million for Fiscal 2022 This was primarilv attributable to:;

* an increase in revenee from operations from wires and cables segment by 20,61% to 249,585 .32 million in Fis
from 241,112.71 million in Fiscal 2022, primarily due 1o an increase in volume of products sobd by

. an increase in revenue from operations from FMEG segment by 133.00% to 26,406.68 million in Fiscal 2023 from
%2,749.63 million in Fiscal 2022, primarily due to soquisition of the license for the *Luminous Fans and Lights” brand
for fiEn and light products and the corresponding HER,

This was partially offset by a decrease in other operating revenue 1o #623.11 million for Fiscal 2023 from 266634 million for
Fiscal 2022,

Eher income. Our other income decreased by 25.59% to 234440 million for Fiscal 2023 from 462,82 million for Fiscal 2022,
primarily duwe 10 a decrease in foreign exchange gain (net) 1o 214086 million for Fiscal 2023 from 2265 0% million for Fiscal
2022, a decrease in grant related to property, plant and equipment 1o 21.01 million for Fiscal 2023 from 236.92 million for
Fiscal 2022 and a decrease in gain on sale of property, plant and equipment (net) to 20.80 million for Fiscal 2023 from 220.28
million for Fiscal 2022. The grant pertains o custom duty on impor of machinery under the Export Promotion of Capital Goods
[“EPCG") scheme. This was partially offset by an increase in interest income on bank depasits 1o 217,34 million for Fiscal
2023 from T4.04 million for Fiscal 2022 and 2 grant related to electricity of £25.91 milkion for Fiscal 2023, There was no
comresponding grani received in Fiscal 2022,

Exprnges

Cost of materials consumed, Our cost of materials consumed increased by 22.219% 1o 243, 69788 million for Fiscal 2023 from
235,755.15 million for Fiscal 2022, primarily due to an increase in raw material consumption on account of higher sales volume,

Purrchase of stock-in-trade. Our purchases of stock-in-irade increased by 135.51% o T3 68853 million for Fiscal 2023 firom
£1,566.17 million for Fiscal 2022, relating primarily 1o increased purchases of FMEG products, such as lights, electric irons,
room heaters and water heaters, including pursuant 1o our acquisition of HEB of ' Luminouws Fans and Lights' brand.

Charges in imventories of finished goods, stock-in-trade, work-in-progress and serap, Change in inventories of finished goods,
stock-in-trade, work in progress and scrap was a reduction of £1,629.40 million for Fiscal 2023 as compared to o reduction of
21.241.50 million for Fiscal 2022, primarily attributable to higher closing invemory of finished goods and work in progress,

Emplovec berefits expense. Employee benefits expense increased by 39.88% 10 22,641.59 million for Fiscal 2023 from
£1,888.53 million for Fiscal 2022, primarily due to an increase in the salaries, wages and incentives o #2,233.1% million for

iscal 2023 from 21.561.7 7 millipn for Fiscal 2022, This was primarily dus 10 an increase in the number of employees from
n March 31, 2022 1 3.036]in March 31, 2023 in line with overall growth of our operations.

Finance costs. Finance costs increased by 80.75% to #420.86 million for Fiscal 2023 from $232.84 million for Fiscal 2022,
primarily due io an increase in interest on bomowings 10 235451 million for Fiscal 2023 from 222083 million for Fiscal 2022,
This was primarily auributable 1o an increase in the interest rate of borrowings and higher utilization of thort term working
capital boans due s higher working capital requirements as a result of an increase in operations.

Depraciarion and amortization expense. Depreciation and amortization expense increased by 29,39% to 2539627 million for
Fiscal 2023 from 2460.84 million for Fiscal 2022, primarily due fo an increase in depreciation of property, plant and equipment
b 2460, 14 million in March 31, 2023 from T404.21 million in March 31, 2022,

Orher expenres. Our other expenses increased by 52 88% to #4.370.20 million for Fiscal 2023 from #2,858.53 million for Fiscal
22 primarily dwe to;

- an increase in freight and distribution charges to 21,155.78 million for Fiscal 2023 from T820.20 millioa for Fiscal
2022, primarily due to increase in volume of products sold;

L an increass in our advertisement and business promotion expenses to T851.43 million for Fiscal 2023 from $491,29
million for Fiscal 2022, primarily due 1o our focus on increasing our brand presence:

* an increase in power and fuel expenses to 2487.93 million for Fiscal 2023 from 2370.24 million for Fiscal 2022,
primarily due to an increase in operations; and

. an increase in travelling expenses 1o £207.04 million for Fiscal 2023 from 283,50 million for Fiscal 2022, primarily
due fo the reduction of COVID-19 travel restriclions,

- An increase in begal and professional fees to 260,55 million for Fiscal 2023 from ®162.95 million for Fiscal 2022,
primarily because of the acquisition of HEB of *Luminous Fans and Lights” brand.

kLK



Share af profit / (lass) of joinr venture (net of fexes)

Our share of profit of joint ventures (net of tax) decreased 1o 2944 million for Fiscal 2023 from 241.97 million for Fiscal 2022,
primarily due to foreign exchange fluctuations.

Tax expense

Our tax expense decreased by 6.11% 1o 2661.19 million for Fiscal 2023 from 2704.22 million for Fiscal 2022, This was
primarily artributable to o decrease in our profits in Fiscal 2023,

Prafit / loss) for the pear

For the reasons discussed shove, our profit for the year decreased by 11.25% 1o 21,898.72 million for Fiscal 2023 from
£2,139.37 million for Fiscal 2022,

Toral other comprehensive income for the year, mef of taxes

Our tolal other comprehensive income for the year, net of taxes, decreased by 27.37% i 2122.81 million for Fiscal 2023 from
£169.08 million for Fiscal 2022, This was on account of boss on translation of foreign operation.

Total comprelrensive income for the period

Ouir total comprehensive income for the year decreased by 12.43% to 22,021.53 million for Fiscal 2023 from 22,308.45 million
for Fizcal 20022,

Fiscal 2022 compared to Fiscal 2021
Total income

Our total income increased by 61.41% 1o ¥44,322.18 million for Fiscal 2022 from £27,459.36 million for Fiscal 2021, This
increase was due to an increase in revenue from aperations and other income.

Revenue from eperations. Our revenue from operations increased by 61.01% to 243.859.36 million for Fiscal 2022 from
£27,239.41 mallion for Fiscal 2021, primarily due to an increase in sale of finished goods to 241,082.03 million for Fiscal 2002
from ¥25,210.70 million for Fiscal 2021, an increase in sale of traded goods 10 22,110,99 million for Fiseal 2022 from 21.522.61
million for Fiscal 2021 and an increase in other operating revenue 1o 3664634 million for Fiscal 2022 from 250610 million for
Fiscal 2021. This was primarily attributable to:

. an increase in revenue fram operations from wires and cables segment by 63.13% to 241, 112.71 millj i
from 225,20247 million in Fiscal 2021, primarily due to an increase in volume of products sobd by 22.86%]and pass
through of increased raw material prices of aluminum to our cusiomers: Between Fiscals 2001 and 2023,
the monthly average LME prices increased by 40_8 thﬁ{"m]ﬁnmppﬂ and alumimim, respectively; and

. an increase in revenue from operations from FMEG segment by 34.84% 1o $2.746.65 million in Fiscal 2022 from
22.036.M million in Fiscal 2021, primarily due 10 an increase in volume of fans and lights sold by 35.31%

Chther fncome. Our other income increased by 110.42% to ¥462.82 million for Fiscal 2022 from ¥219.9% million for Fiscal
2021, primarily due to an increase in foreign exchange gain {net) to #265,09 million for Fiscal 2022 from #103.53 million for
Fiscal 2021, an increase in fair value gain on investment on mutual fund 1o 294,53 million for Fiseal 2022 from 240,02 million
for Fiscal 2021, an increase in grant related 1o property, plant and equipment to 236.92 million for Fiscal 2022 from 20,04
million for Fiscal 2021 and an increase in gain on sale of property, plant and equipment {net) to 220,28 million for Fiscal 2022
from 2087 million for Fiscal 2021. The grant pertains to custom duty on import of machinery under the EPCG scheme. This
was partially offset by decrease in interest income on bank deposits o 24.04 million for Fiscal 2022 from £21_44 million for
Fiscal 2021 and decrease in gain on sale of mutual fund investments to 20.04 million for Fiscal 2022 from #32.07 million for
Fiscal 2021,

Expenses

C ot of materials consumed Our cost of materials consumed increased by 64.53% to 235,755,158 million for Fiscal 2022 from
¥21,731.99 million for Fiscal 2021, primarily due 1o an increase in volume of raw material purchased on account of higher sales
and an increase in cost of raw materials, including an increase in monthly average LME prices for copper and aluminum.

FPurchase of stock-in-trade. Our purchases of stock-in-trade increased by 20,60% to 21,566.17 million for Fiscal 2022 from
¥1.298.64 million for Fiscal 2021, relating primarily 1o increased purchases of FMEG products, such as lights, ebectric irons,
room heaters and water heaters.
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Changes i inventories of finished goods, stock-in-trade, work-in-progress and serap. Change in inveniories of finished goods,
stock-in-trade, work in progress and scrap was a reduction of ¥1.241.50 million for Fiscal 2022 as compared to a reduction of
¥1,538.45 million for Fiscal 2021, primarily anributable to a higher closing inventory of finished goods and work in progress.

Employee benefits expense. Employee benefits expense increased by 27.31% o #1,888.53 million for Fiscal 2022 from
21,483.45 million for Fiscal 2021, primarily due to an increase in the salaries, wages and incentives to 21,561.77 million for
Fiscal 2022 from %1,237.13 million for Fiscal 2021, This was primarily due to an increase in the number of employees in the
sles and marketing team in line with overall growth of our operations and increasing our brand presence.

Finance costs. Finance costs decreased by 13.94% to ¥232 84 millien for Fiscal 2022 from 2270.56 million for Fiscal 2021,
primarily due to a decrease in interest on borrowings 10 ¥220.83 million for Fiscal 2022 from 2260.92 million for Fiscal 2021,

his wixs primarily attributabl decroase in interest rate of borrowings and a better Working Capital Cycle, which improved
0{ 88 days|in Fiscal 2022 n Fiscal 2021,

Depreciation and amortizarion expense. Depreciation and amortization expense increased by 2.98% 10 2460.84 million for
Fiscal 2022 from 2447.50 million for Fiscal 2021, primarily due io an increase in depreciation of property, plant and equipment
1o 2404, 21 mullion for Fiscal 3022 from $398.95 million for Fiscal 2021,

Crher expenses. Our other expenses increased by 43.67% to £2,858.53 million for Fiscal 2022 from 71,9231 million for Fiscal
2021, primarily dwe o

- an increase in freight and distribution charges to 820,20 million for Fiscal 2022 from 2489.72 million for Fiscal
2021, primarily due to an increase in volume of products sold and an increase in fuel charges;

. an increase in our advertisement and business promotion expenses to 2491 29 million for Fiscal 2022 from £259.61
million for Fiscal 2021, primarily due to our focus on increasing our brand presence;

L an increass in power and fuel expenses 1w 370,24 million for Fiscal 2022 from 2306.62 million for Fiscal 2021,
primarily due to an increase in our operations; and

- AN increase in warranty expenses to T 148,18 million for Fiscal 2022 from 283.66 million for Fiscal 2021, primarily
because we increased our rate of provision in Fiscal 2022,

Share of profit / (loss) of foint venture (ner of taxes)

Chur share of profit of joint ventures (net of tnx ) increased 1o 241.97 million for Fiscal 2022 from #1098 million for Fiscal 2021,
primarily due io improved operating performance of the joint venture as a result of {i) higher revenues; and (ii) cost optimization
leading 1o lower expenses in Fiscal 2022,

Tiix svpense

Chur tax expense increased by 52.97% 1o 2704,22 million for Fiscal 2022 from $460,36 million for Fiscal 2021, This was
primarity attributable to an increase in our current tax expense to 2648.27 million for Fiscal 2022 from 2489.12 million for
Fiscal 2021 and a deferred tax charge of 252,96 million for Fiscal 2022 as compared to a deferred tax credit of 220.87 million
for Fiscal 2021. This was primarily due 1o an increase in our profit for Fiscal 2022,

Frofit / (lass) for the year

For the reasons discussed above, our profit for the year increased by 58.01% 1o #2,139.37 million for Fiscal 2022 from 21.353.98
million for Fiscal 2021,

Toval other comprehensive lncone for the year, net of ieves

Owur total ather comprehensive income for the year, net of 1axes, increased by 133.03% to 2167.50 million for Fiscal 2022 from
T71.88 million for Fiscal 2021, This was on account of a higher fair value gain on certain investments in equity instrument
through ather comprebensive income,

Total comyprelensive income for the period

Chur total comprehensive income for the year increased by 61.79% to 22,306.87 million for Fiscal 2022 from 2142586 million
for Fiscal 2021,

Cash fMows and cash and cash equivalents
The following table sets forth our cash flows and cash and cash equivalents for the period indicated:
frar & million)
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Significant developments occurring after June 30, 2023

Except as set out below, to our knowledge, no circumstances have arisen since the date of the last set of financial slalements as
disclosed in this Red Herring Prospectus, which materially or adversely affect or are likely to affect, our operations or
profitability. or the value of our assets or our ability 1o pay owr material liabilities in tse next 12 months:

£.2023, a dividpnd o2 4.5 per equity share and[218]per COPS
[T 499.81 million| subject to approval of sur Shareholders in our

*  Pursuant to a resolution passed by our Board on August
has been recommended by our Company cumulating 1o
upcoming annual general meeting on September 14, 20

Recent aceounting pronouncements
MCA netifies new standard or amendments 1o the existing standards under Companies (Indian Accounting Standards) Rules,

2015 as issued from time to time. On June 30, 2023, MCA has not notified any new standards or amendments to the existing
standards applicable to the Company.



SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANIMNG LITIGATION AND MATERIAL DEVELOPMENTS

Except as siated in this section, there ane no ouistanding (i) criminal proceedings: (i) actions taken by statidory or regulatory
autherities; (i) claims refated o direct and indirect teves; and (iv) other proceedings which have been determined to be
mhaterial pursuant to the policy of materiality for identification of material fitigation invelving our Company, [Nreciors or
Promoiers (" Relevant Partiex " and such policy, “Materiality Policy ). Further, excepi as disclosed in this secrion, there are
#o disciplinary actions inclding penaliy imposed by the SEBI or stock exchanges against our Promoers in the fasi five Fiscals
Further. except as disclosed in this section, there are no pending ligation maters fmvolving our Group Companies which have
a material impact on our Company ar the Offer, az applicable.

For the merpose of (v} above, our Board in its meetimg held on Awgust 30, 2023 has considered and adopred the Marerialin
Policy, The consolidared profit for the year period ax per the Restared Consolidated Financial Information for Fiscal 2027 was
£ 1.898.72 million. In terms of the Maseriality Policy, the folfowing shall be considered material lifgation for the purposes of
dizclosure in this Red Herring Prospecins:

al afl outsianding litigation imvalving the Relevant Parties in which the aggregate manetary amonn of claim by or
againsi the Relevant Parties (individally or in the aggregate) in any such pending litigetion or arbitration proceeding
or faxation proceeding is equivalent to or in excess of 1% of the consolidated profit after tax ax per the Restated
Comsalidated Financial Mnformarion ; (123, wandd be considered ‘material” for dixclosure in this Red Herring
Progpecius. Based on the above, (2 18 99 million] which ix 1% of the consolidmted profit affer fax of our Company az
per the Restated Consolidated Fimancial Information of cur Compary for Fiseal 2023, hax been cowsidered as ithe
mugteriality threskhold

&) any pending litigations involving the Relevam Parties where the decision in one litigation is 1§
im wimilar fiigations. even though the amount firvedved in an individual litigarion may m excee

T ?Pmi.l'ﬁan

cl all onstanding litigation which may not meet the monetary threshold or wherein @ monetary Fability is not
quenrtifiable, bl where an adverse owicome would maierially and sdversely affect the business, operations,
performance, prospects, financial position, or repatation of our Comipany.

Excepdt as stated in this section, there are no owlstanding material dwes fo creditors of owr Compary. For this purpose, in ferms
of our Materiglity Policy, owtstanding dues to any creditor of owr Company having a@ manetary valie which is equal to or
exceeds 3% of the lotal outstanding dives fo credliors of owr Company nmn&am-@'i‘hﬁr hﬂe&f Rextaved Consolidaed
FIMMVWm#WCWMIMm&#rMNWﬂ g crpditors e o June
10, 2023 based on the R.p:.rmedﬂomaf' i wformation of our Company wo Accordingly, any
wuitsicmding dues 1o creditors exceeding £197 55 milllion] Mchum#rmmwmdmmmdﬂmsﬁwrﬂm&'ﬂ
ot Suwre 301, 2023 bersed oo the R-mmm‘f_ mmmnmuum af ourr Compeny, have been considered ay material
outstanding dues for the purposes of disclosire In this section. Further, for ontstanding dues fo any party which is a micro,
small or a medium enterprise (*MSME "} and other creditors, the discloswre will be based on informarion availoble witk our
Company regarding the status of the creditor as defined wnder the Micro, Small and Medium Emterprises Development Aci,
200, ax armended, read with the rines and notifications theretmder,

For the purposes of the above, pre-liligation notices received By the Relevant Parties from third parties fevcluding
governmental / statiiory | regulatory £ fudicial awshorities or notices threatening criminal action) shall, in any event, nol be
considered as [iigarion unril such rime that the Relevant Parsies are impleaded ax defendants in proceedings imitiated before
any court, frtbunal or govermamial ainthonily.

We have disclosed matiers relaiing fo direct and indirect taves imvolving the Relevans Parties fas applicable) in a consolidated
mener giving details of mmber of caves and tofal amount imvolved i such claims and details of such marters wherein the
amount involved exceeds the mareriality threshold specified ahove,

All terms defined in a particular liigation disclosure below correspond to that particwlar [itigation only

Litigation involving our Company
| Livigation against our Campany
Crinlmal linlgatton

i
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Actions faken by regulatory and statutory anthoritdes
Mil

Disciplinary actions including penaltics imposed by SEBI or the Stock Exchanges in the last fTve Financial Years

preceding the date of this Red Herring Prospectus
il

L. Litigation by our Promoters
Criminal litigation
Hil
Civil lisigarian
il

Litigation invalving our Directors

1. Liigation agalnst onr Directors
Criminal litigation
il
Material civil litigation
il
Actions faken by regulatory and statatory authorities
il

. Litigation by our Directors
Criminal lifgation
il
Material civil litigation
Mil

Litigation involving our Group Companies

As on the date of this Red Herring Prospectus, there is no pending litigation invelving our Group Companics which will have

a material impact on our Company or the Offer, as applicable.

Tax matiers

Excepd as disclosed below, there are no proceedings related to direct and/ or indirect taxes pending against our Company,

Promoters and Directors:
It
X 153 4]
Ni Nil
i Wil
| Cher Nirectars
[himeet tax Mil Mil
Indirect fax Ml Mil

¥ Tothe extent ascerialmrble. The awcund i digrwte i3 fo the extemt quatyfalle @ per mtice of desand and exciwding amy fursber Sahilives rorards

inupreal poad pemaii.
* lecluding tee dircloswes wader "= Linganion bsalving oo Compomny - Lilgation against o Comomry - T ngpanion ™ o pagr 403
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Dutstanding dues to ereditors

Pursaant 1o the resolution passed by aur Board an August 30, 2023, creditors of our Company 1o whom an amount equal to or
exceeding 5% of our total cutstanding dues to creditors as of June 30, 2023 based on the Restated Consolidsted Financial
Information of our Company was cutstanding, were considered “material” credito Restated Consolidated Financial
Information, our total outstanding dues 1o creditors as of June 30, 2023, was

whom outstanding dues exceed [2197.55 million ha

this Red Herring Prospectus,
Based on this criteria, details of outstanding dues owed b creditors as of June 30, 2023 by our Company are set sut below:

purposes of disclosure in

Micro. Small and Medium Enterprises 214 3T R
rinl eredilars 2 257123

Oiiher credibors 1,220 105

Total 1,436 395106

The details pertaining 1o outstanding dues towards our material creditors are available on the website of our Company at
wiww. rrkabel. com/finvestor/others.

Material Developmenis

Except as disclosed in “Management ‘s Discwssion e Arsealyeis off Fimanetal Condition and Resiliz of Chperarions - Significans
develgpments ocewrring gfier Jume 30, 2023 on page 401 and in this Red Herring Prospectus, there have not arisen, since the
date of the last financial information disclosed in this Red Herring Prospectus, any circumstances which maiterially and
adversely affect, or are likely 1o affect, our ions, our profitability taken as a whole or the value of our consolidated asscts
or our ability to pay our liabilities within the next 12 months,



