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LUMINO INDUSTRIES LIMITED

Business Highlights IPO Transaction Details

Fresh issuance of Equity Shares aggregating upto X 500
crore and Offer for Sale from Promoter, Promoter Group

and Investor Shareholders of Equity Shares aggregating
supported by over three decades of experience in the  ypto % 200 crore.

B The company operates an integrated, product-driven
business model across Manufacturing and EPC,

power transmission and distribution industry. Its

Manufacturing portfolio includes conductors, power  Price Band X 78 to X 82 per Equity Share
cables, electrical wires and specialised products, while . 182 Equity Shares and in multiples of
its EPC business spans transmission and distribution, Bldllet shares thereafter

EHV substations, HTLS re-conductoring, railway Post Issue % 2,497.34 crore

electrification, solar and water management. The Implied Mcap

integration  enables captive consumption of |ssue Size g 700 crore

manufactured products in EPC projects, reducing Motilal Oswal Investment Advisors
dependence on external suppliers and improving cost  griMm Limited, JM Financial Limited, Monarch
efficiency. In Fiscal 2026, 23.08% of specialised Networth Capital Limited

products used in EPC projects were manufactured in-

. . - . Registrar Bigshare Services Private Limited
house, supporting supply-chain reliability, project

BSE Limited and National Stock Exchange
of India Limited

execution and overall profitability. Listing

B The Manufacturing business has a diversified product All Retail Applications compulsorily in UPI Mode
portfolio covering aluminium conductors, power cables

and electrical wires, catering to transmission, IPO Transaction Timelines
distribution, industrial, railway, renewable energy and

electrical applications. Key products include HTLS, Bid/Offer Openson:  Thursday, August 27, 2026

ACSS and ACFR conductors, aerial bunch cables,
railway signalling cables and specialised power cables.
The company entered the electrical wire business

Bid/Offer Closes on:  Monday, August 31, 2026

Finalization of Basis  On or about Tuesday, September 1,

f Allot t:
under the Lumicon brand in Fiscal 2023 and currently e . 2026
. Refunds / Unblocking On or about Tuesday, September 1,

operates across four states through approximately 104 of ASBA Accounts 2026

distributors. This diversified portfolio enables the — cradit of Equity On or about Wednesday, September
company to address multiple end-markets and reduces  Shares 2,2026

dependence on any single product category, while Listing and Trading of On or about Thursday, September 3,
positioning it to benefit from increasing electrification  Equity Shares 2026

and infrastructure investments.

Investor Categories Break-up
B The company has established a sizeable manufacturing No. of Shares (in

. . . . InXcr.

base in Howrah, West Bengal, with two facilities having {approx.) lakhs) % of Issue
combined aluminium consumption capacity of 40,000 @P:i'cc’:r @ Cap Price @P:i'::r @ Cap Price
MT annually across approximately 264,208 sq. ft. It QB 442,31 420.73 345.00 345.00 50%
also operates four warehouses covering around

o - NIB 132.69 12622  103.50  103.50 359%
156,600 sqg. ft. The facilities are certified under ISO

. -NIB 1 44.23 42.07 34.50 34.50

9001, I1SO 14001, ISO 45001 and 5S standards, while
the testing laboratory is NABL accredited. In-house -NIB 2 88.46 84.15 69.00 69.00
manufacturing provides greater control over quality, Retail 309.62 294.51 241.50 241.50 15%
production schedules and inventory while reducing Employee 12.82 12.20 10.00 10.00 Negligible
dependence on external suppliers. Total 897.44 853.66 700.00 700.00 100%

NIB 1 — NIl Bidding between X 2 lakhs — 10 lakhs
NIB 2 — NIl bidding greater than X 10 lakhs

For additional information & risk factors please refer the Red Herring Prospectus 1
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Business Overview

B The company is undertaking capacity expansion through a proposed 250,000 sq. ft. manufacturing facility at
Ranihati, Howrah, for which approximately 650,000 sq. ft. of land has been acquired. The facility is expected to
manufacture low- and high-voltage power cables, instrumentation cables, solar cables, railway signalling cables,
flexible electrical wires, overhead aluminium conductors and HTLS conductors. The expansion should significantly
broaden the company’s manufacturing capabilities and create greater synergies across product categories.
Increased capacity is expected to support participation in larger transmission, distribution, renewable energy and
railway opportunities, while greater integration could improve economies of scale and strengthen overall
manufacturing efficiency.

B The EPC business operates across six segments comprising power transmission and distribution, EHV substations,
HTLS re-conductoring, railway electrification, solar power and water management. The company has executed
projects across Assam, Jharkhand, Punjab, Rajasthan, West Bengal, Uttar Pradesh, Gujarat, Kerala and Jammu &
Kashmir, while also completing a power distribution EPC project in Rwanda. Its diversified EPC portfolio provides
exposure to multiple infrastructure spending themes and reduces dependence on a single segment. The ability to
combine EPC execution with in-house manufacturing further strengthens bidding competitiveness, procurement
efficiency and project execution, while providing greater control over costs and delivery schedules.

B The company’s aggregate order book increased from X19,405.66 million in Fiscal 2024 to X24,362.69 million in Fiscal
2025 and %31,498.78 million in Fiscal 2026, reflecting strong order inflows and improving revenue visibility. The
order book comprises both domestic and international projects and includes government authorities as well as
private-sector customers. The growing backlog provides a strong foundation for future revenue growth and
manufacturing utilisation. Its diversified project mix across transmission, distribution and other infrastructure
segments also provides some protection against weakness in any single end-market. However, execution timelines
and working-capital requirements remain important factors for converting the order book into revenue and cash
flows.

B The company has established relationships with large EPC players including Kalpataru Projects International,
Jackson, Warora Kurnool Transmission, K.G.N. Electricals, WRSS XXI (A) Transco, Monte Carlo and R.S. Infraprojects.
It also supplies products to government-owned and controlled electricity companies, public enterprises and
electricity boards across international markets. This customer base provides access to large infrastructure projects
and recurring product requirements. Relationships with established EPC players can support repeat orders, while
international customers provide an opportunity to diversify beyond India. The combination of private-sector EPC
customers and government-linked utilities provides exposure to different infrastructure spending programs and
reduces reliance on a single customer group.

B The company has a broad geographical footprint, with operations spanning 26 states and four union territories in
India and 17 countries internationally. Revenue remains predominantly domestic, with Fiscal 2026 revenue from
India at 220,041.70 million compared with 369.03 million from overseas markets. While international revenues
remain relatively small, the company’s presence across multiple overseas markets provides a platform for future
export growth. Its pan-India presence also enables participation in regional transmission and distribution projects.
Over time, increasing international penetration could diversify the revenue base, although the company remains
substantially exposed to domestic power infrastructure spending and government-led capital expenditure.

For additional information & risk factors please refer the Red Herring Prospectus 2
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Business Overview

Key Financial and Operational Statistics

(in X million, except percentages and ratios)

As at, or for the financial year ended, March 31,

Key Financial Information

2026 2025 2024
Operational Metrics
Closing Order Book 31,498.78 24,362.69 19,405.66
- Manufacturing (products) 11,579.02 10,901.88 12,027.56
- EPC (services) 19,919.76 13,460.81 7,378.10
Capacity (in MT) 40,000 40,000 40,000
Financial Metrics
Revenue from Operations 20,410.73 19,179.68 14,073.15
PAT 1,599.99 1,245.86 866.07
Operating EBITDA 2,389.47 2,229.37 1,450.92
Operating EBITDA Margin 11.71% 11.62% 10.31%
PAT Margin 7.66% 6.40% 6.08%
Tangible Net worth 7,295.81 5,702.88 4,458.55
Return on Equity (%) 24.62% 24.52% 21.52%
Return on Capital Employed (%) 25.75% 31.89% 32.27%
Asset Turnover Ratio 15.80 18.62 18.80
Total Debt 3,841.61 4,188.28 409.05
Total Debt/ Equity 0.53 0.73 0.09
Total Debt/ Operating EBITDA 1.61 1.88 0.28

For additional information & risk factors please refer the Red Herring Prospectus
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Key Strengths

Lumino is a growing player in the power EPC industry with in-house manufacturing capabilities

B The company has evolved from a power conductor and cable manufacturer established in 1989 into an
integrated Manufacturing-EPC player since entering EPC execution in 2007. The complementary segments enable
captive consumption of in-house manufactured products, reducing external procurement, improving cost
competitiveness and shortening execution timelines. Internal sourcing accounted for 23.08% of products used in
EPC projects in Fiscal 2026. Tender participation increased significantly from 261,472.90 million in Fiscal 2024 to
X113,224.61 million in Fiscal 2026, reflecting increasing scale, bidding activity and opportunities in the power
infrastructure market.

B The company has developed significant EPC execution capabilities, having successfully executed approximately
80,000 km of distribution lines, 44 substations and 41.03 MW of solar projects as of March 31, 2026. Its customer
base includes central and state power utilities such as Kashmir Power Distribution Corporation, Assam Power
Distribution Company, Purvanchal Vidyut Vitran Nigam and West Bengal State Electricity Distribution Company.
The company has also expanded internationally, completing a power distribution EPC project in Rwanda. Its
established execution track record and pre-qualifications provide credibility for bidding on larger and more
complex infrastructure projects across India and overseas markets.

B EPC revenue stood at %6,176.25 million in Fiscal 2026, contributing 30.26% of revenue from operations,
compared with %6,719.65 million or 35.04% in Fiscal 2025. Power distribution and transmission remained the
largest contributor at 4,522.17 million, while EHV substations contributed 909.77 million, solar X582.13 million
and water management 162.18 million. The company is gradually diversifying beyond its core transmission and
distribution business into EHV substations, solar and water management.

Cost efficient and unique business model with complimentary and integrated business
segments

B The integration of Manufacturing and EPC is a key competitive advantage, with in-house production providing
captive demand while reducing dependence on external suppliers. In Fiscal 2026, 23.08% of specialised products
used in EPC projects were manufactured internally, supporting supply-chain reliability, better resource utilisation
and cost efficiencies. Manufacturing also enables greater control over quality, specifications and delivery
schedules, helping the company bid more competitively and execute projects efficiently. The integrated model
strengthens economies of scale, reduces procurement risks and provides greater operational flexibility across
both business segments.

B The company follows a disciplined project selection and execution approach, including detailed walk-over surveys
and pre-tender evaluations covering technical, design and cost parameters. This enables competitive bidding
while maintaining focus on project profitability. Revenue from operations grew at a 20.43% CAGR between Fiscal
2024 and Fiscal 2026, supported by customer-centric project selection and cost optimisation. Efficient resource
utilisation, controlled operating expenses, limited fixed-asset intensity and low financing costs have supported
strong returns, with RoE increasing from 21.52% in Fiscal 2024 to 24.62% in Fiscal 2026, among the highest
across peers.

B Execution capabilities are supported by 452 qualified engineers covering design, engineering, procurement,
installation and commissioning. The company has demonstrated timely project completion, with negligible
instances of late fees imposed by counterparties, reflecting standardised processes and effective resource
allocation. Its execution track record has also received recognition from government and institutional customers,
including appreciation from Bihar State Power Holding Company for completing the Har Ghar Bijli/Saubhagya

Scheme ahead of schedule

For additional information & risk factors please refer the Red Herring Prospectus
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Key Strengths

Well-developed and integrated manufacturing facilities with an extensive product range

B The company operates two manufacturing facilities with a combined capacity of 40,000 MT for cables and
conductors, supported by four warehouses. Total capacity utilisation stood at 78.93% in Fiscal 2026, compared with
82.40% in Fiscal 2025 and 70.49% in Fiscal 2024. The facilities use fungible machinery, allowing production flexibility
across products and customer requirements. In-house manufacturing also supports captive consumption for EPC
projects, improves quality control and reduces dependence on external suppliers. The facilities cater to power
transmission, distribution, renewable energy, railways, industrial and communication applications, providing
diversification across multiple end-markets.

B Manufacturing remains the company’s largest revenue contributor, generating X14,234.48 million or 69.74% of
revenue from operations in Fiscal 2026, up from 212,460.03 million in Fiscal 2025 and %9,231.51 million in Fiscal
2024. Aluminium conductors recorded strong growth to X7,350.65 million in Fiscal 2026 from %2,380.01 million in
Fiscal 2024, while power cables contributed %6,340.31 million. The diversified product mix allows the company to
adjust production according to market demand and customer requirements, while exposure to multiple
infrastructure segments provides opportunities to benefit from sustained investments in transmission, distribution
and electrification.

B The company maintains stringent quality and certification standards across its manufacturing operations, including
ISO 9001, ISO 14001, ISO 45001 and 5S certifications, while its in-house testing laboratory is NABL accredited. Its UL
Certification, obtained in 2024, strengthens its ability to access customers in the US and European markets where
stringent safety standards apply. The company has also been accorded Two-Star Export House status. Further, it is
developing a new manufacturing facility at Ranihati, Howrah, on approximately 650,000 sq. ft. of land, which is
expected to expand its product range into high-voltage, solar, railway, instrumentation and HTLS cables and
conductors.

Strong and diversified order book

B  The company had a combined order book of X31,498.78 million as of March 31, 2026, comprising ¥19,919.76
million from EPC and X11,579.02 million from Manufacturing. The EPC order book increased significantly from
X7,378.10 million in Fiscal 2024 to X19,919.76 million, while Manufacturing remained stable at *11,579.02 million.
This healthy order pipeline provides strong revenue visibility and supports future cash flows, reflecting the
company’s technical capabilities, execution track record and ability to secure projects across multiple business
segments.

B  The company’s EPC order book is well distributed across regions, reducing dependence on any single geography. As
of March 31, 2026, the East region accounted for 38.08%, West for 33.36%, Central for 14.61% and South for
13.78% of EPC orders. Manufacturing orders were similarly diversified, with East contributing 35.91%, South
27.92%, West 19.79% and North 10.20%. The company’s pan-India presence enables it to participate in a broader
range of tenders, adapt to regional requirements and capture infrastructure opportunities across multiple states.

B The company’s expanding order book is supported by its experience in executing large-scale infrastructure projects
while maintaining quality and client requirements. Its EPC portfolio spans multiple regions and project types,
allowing it to leverage established relationships and execution capabilities to secure new contracts. Geographic
diversification also broadens its tender participation and reduces regional concentration risks. The company
believes its consistent focus on project quality, timely execution and customer satisfaction has strengthened
relationships with clients and positioned it to pursue larger opportunities, improve business volumes and enhance
profitability over time.

For additional information & risk factors please refer the Red Herring Prospectus 5
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Strategies

Leveraging market opportunities and core competencies for growth in EPC of power transmission
and distribution sector

B The company expects strong growth from rising investments in India’s power sector, with investments projected to
increase from X19.2 trillion during Fiscal 2022-2026 to X37-42 trillion during Fiscal 2027-2031. Transmission
investments are estimated at X4-5 trillion over Fiscals 2027-2031, driven by renewable energy, generation
additions and rural electrification. The conductor market reached X227 billion in Fiscal 2026 and is expected to grow
at approximately 12-15% CAGR through Fiscal 2031, supported by transmission expansion, railway electrification,
reconductoring and increasing exports from India.

B The company expects HTLS reconductoring and high-voltage transmission to be key growth opportunities, driven by
rising electricity consumption and the need for higher-capacity transmission within limited rights-of-way. Increasing
deployment of 400 kV and 765 kV transmission lines is expected to support demand for high-voltage conductors.
The company also intends to expand its product portfolio through aluminium rod manufacturing and additional
power cable products. These initiatives are expected to strengthen its competitive positioning, diversify revenue
streams and enable greater value capture from India’s expanding power transmission infrastructure.

B The company is strategically increasing its focus on EHV substation projects while selectively bidding for power
distribution projects. It is currently executing 400 kV projects in Rajasthan and Haryana, 220/132 kV projects in
Assam and a 220 kV project in Kerala. EHV substation projects accounted for 44.57% of the EPC order book as of
March 31, 2026, compared with 40.65% in Fiscal 2025 and 0% in Fiscal 2024. This shift toward higher-margin
projects is expected to improve EPC economics and strengthen future order-book growth.

Expand their manufacturing capabilities and product development

B The company operates integrated manufacturing facilities with 40,000 MT aluminium consumption capacity,
producing a wide range of conductors, power cables and electrical wires. The conductor market reached X227
billion in Fiscal 2026, while the cables and wires market was approximately X1,618 billion. These markets are
expected to grow at approximately 12-15% and 13-14% CAGR, respectively, through Fiscal 2031, driven by
transmission expansion, railway electrification, rural electrification, construction activity and increasing demand for
high-voltage products.

B The company is expanding its manufacturing footprint through a new facility at Ranihati, Howrah, West Bengal,
expected to commence commercial production in H2FY27, subject to necessary approvals. The facility will
manufacture low and high-voltage power cables, instrumentation and solar cables, railway signalling cables, flexible
wires, aluminium conductors and HTLS conductors. The company also plans to invest in e-beam cable curing
technology, enhancing cable quality and efficiency while strengthening backward integration, product diversification
and manufacturing synergies.

B The company expects significant growth from the replacement of conventional conductors with high-performance
and alloy-based conductors, supported by increasing investments in transmission infrastructure. Its integrated
manufacturing and EPC capabilities allow it to directly supply and deploy in-house manufactured HTLS conductors in
reconductoring projects. This provides opportunities to capture greater value through end-to-end solutions while
improving margins. The company intends to leverage its manufacturing capabilities, expanding product portfolio
and growing demand for advanced conductors to strengthen its market position and diversify revenues across the
power infrastructure value chain.

For additional information & risk factors please refer the Red Herring Prospectus 6
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Strategies

Expansion and diversification into allied EPC sectors by leveraging existing project execution
capabilities

B The company entered the railway electrification sector in Fiscal 2021, leveraging its established expertise in cables
and conductors. It provides end-to-end solutions covering design, supply, installation, testing and commissioning of
25 kV overhead equipment systems, along with modifications to railway infrastructure. The company also formed a
joint venture for railway electrification work for Northeast Frontier Railways, strengthening its credentials and
execution capabilities. Rising infrastructure investments in Indian Railways, metros and high-speed rail are expected
to support further growth opportunities.

B The company has developed strong capabilities in solar EPC projects, having commissioned three ground-mounted
10 MW solar projects and multiple smaller projects aggregating 1.34 MW in West Bengal over the past seven years.
It has also successfully commissioned a 10 MW floating solar project in West Bengal. These completed projects
enhance its technical qualifications, execution track record and credentials, enabling the company to pursue larger
solar EPC opportunities and participate in India’s expanding renewable energy infrastructure market.

B The company’s diversified EPC portfolio across power distribution, transmission, railway electrification and solar
projects reduces dependence on any single end-market. Its experience across these segments provides flexibility to
respond to changing industry conditions and pursue opportunities across multiple infrastructure sectors. The
combination of established project execution capabilities, sector-specific credentials and a broad service offering
strengthens the company’s competitive positioning. This diversification also helps mitigate concentration risks,
supports more consistent order inflows and positions the company to benefit from sustained investments across
India’s power, transportation and renewable energy infrastructure.

Focus on increasing global presence and entering new markets

B The company has established a growing international presence across Ghana, Bangladesh, Nepal and Niger,
supported by the required product certifications and customer-specific qualifications. Leveraging nearly two
decades of domestic EPC experience, it has successfully completed an electrification EPC project in Rwanda and
intends to pursue international tenders and enter new geographies. The UL Certification further strengthens its
ability to access regulated U.S. and European markets by demonstrating compliance with international safety,
quality and performance standards, supporting larger infrastructure, energy and utility projects.

B The company aims to further expand its export business by broadening its conductor and cable portfolio,
participating in international exhibitions and targeting new customers globally. Its two-star Export House status and
UL Certification provide additional credibility and facilitate access to international markets. The company intends to
leverage its manufacturing capabilities and established product quality to increase export volumes, particularly
across the U.S. and Europe. International expansion is expected to diversify its geographic revenue base while
providing opportunities to participate in large-scale power transmission and infrastructure projects.

B The company entered the B2C electrical wires and flexible cables market in October 2022 under the “Lumicon”
brand. The cable and wire market reached approximately 1,618 billion in Fiscal 2026 and is expected to grow at
13—-14% CAGR through Fiscal 2031, supported by construction and infrastructure investments. The company plans
to expand Lumicon into additional Indian states and increase marketing expenditure. B2C revenue grew from
X188.37 million in Fiscal 2024 to X399.86 million in Fiscal 2026, although B2B remains dominant at 98.04% of
revenue.

For additional information & risk factors please refer the Red Herring Prospectus
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Objects of the IPO

The Offer comprises a Fresh Issue and an Offer for Sale by the Selling Shareholders.

The following table sets forth the details of the schedule of the expected deployment of the Net Proceeds:

Total estimated amount/

. No. Particul i il
Sr. No articulars expenditure (INR million)

Prepayment or re-payment, in full or in part, of certain outstanding

3,370.00
borrowings availed by the Company

Capital expenditure by the Company for purchase of equipment and
I machinery, civil works and interior development of an existing 150.13
manufacturing facility

1] General corporate purposes [o]

Net Proceeds [o]

INDICATIVE TIMETABLE

Anchor Investor Bidding Open & Close Tuesday, August 25, 2026

Issue Opens on Thursday, August 27, 2026

Issue Closes on Monday, August 31, 2026

Finalization of Basis of Allotment On or about Tuesday, September 1, 2026

Initiation of refunds/un-blocking of ASBA
On or about Tuesday, September 1, 2026

Accounts
Credit of Equity Shares On or about Wednesday, September 2, 2026
Trading begins on On or about Thursday, September 3, 2026

For additional information & risk factors please refer the Red Herring Prospectus



Retail Payment Chart

Number of Shares Cap Price Total Amount
182 X82 X14,924
364 282 229,848
546 X 82 44,772
728 X82 59,696
910 282 274,620
1092 X82 X 89,544
1274 X82 X1,04,468
1456 282 21,19,392
1638 82 % 1,34,316
1820 X82 X1,49,240
2002 282 X1,64,164
2184 82 % 1,79,088
2366 %82 %1,94,012

For additional information & risk factors please refer the Red Herring Prospectus
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(Amount in million, unless otherwise stated)

Particulars :‘:e As ar 31st March, 2026 As at 3st March, 2025 As art 31st March, 2024
A | ASSETS
1 | Non-Current assets
(a) | Property, Plant and Equipment 3 633,306 590.05 45213
(b} | Capital work-in-progress 4 478.32 109,435 46.30
(c) | Intangible Assets 5 1.320 1.58 1.13
id) | Right-of-use asscts 6 141.87 155.42 127.13
i) | Financial Assets
i. Investments 7 37.20 ERR | 24.54
ii. Loan 8 - - 10245
iii. Other Financial assets o 357.53 226,45 149.69
(1) | Deferred Tax Assets (Met) 1] 29404 194 .44 3925
i) | Other non-current assets 11 233.40 218.42 798
Total non-current assets 2,197.02 1,529.72 L1110
2 | Current assets
ia) | Inventories 12 3,640.73 259096 1,788.52
ik} | Financial Asscts
i. Investments 13 20160 32286 84660
il. Trade receivables 14 H,945.58 T211.64 4,595.23
iii. Cash and cash equivalents 15 a18.20 TRO.GT 179.57
iv. Bank balances other than cash and cash equivalents 111 158934 1,491.28 114501
v. Other Financial assets 17 EREINIE 2,506,260 153603
() | Current Tax Asscts (Net) 1% 2E.68 45306 S04
(d) | Orther current assets (R 1,043 46 0773 57569
Tuotal current assets 19,551.73 15,656.88 10,743.31
Total Assets (1+2) 211,748.75 17, 156,60 11,754.41
B | EQUITY AND LIABILITIES
1 | Equity
(a) | Equity Share Capital I 1,217.89 121789 04,47
(b} | Oiher Equity 11 6,079.22 4,486.57 4,135.21
Equity attributable to Owners of the Company T,297.11 5,704 46 445968
{c) | Non Controlling Interest - - -
Total equity 7.297.11 5,704 46 445908
1
i(a) | Financial Liabilities
1. Borrowings 12 277.44 10449 200004
ii. Lease Liabilites 13 150.29 169.42 14518
iii. Other Financial Liabilities 14 037 1817 2837
(b} | Provisions (Met) 15 1034 1011 6.31
Total non-carrent liabilities A6 T. 44 312139 379,95
3 | Current liabilities
i(a) | Financial Liabilities
1. Borrowings 16 3,564.17 4,083.79 20896
il Lease Liabilites 27 21.57 1783 179
ili. Trade Payables I8
- Total ourstanding dues of micro and small enterprises 639.18 355.60 183.02
- Total outstanding dues of creditors other than micro 1,915.54 45,78 079,59
iv. Trade Acceptance 19 5,954.66 4 441 .58 401364
v. Other Financial Liabilitics 30 TOED Q2 hd 4769
(b} | Other Current Liahilities 31 1,7TRE.45 1,286.52 1,172.322
ic) | Provisions (Met) 31 8.6 540 378
{d} | Current Tax Liabilitics (Met) 33 2147 240.55 98049
Tuotal current liah 13,984.20 11,169.75 691478
Total liabilities (2+3) 1445164 1148214 7.294.73
Total Equity and Liabilities (1+2+3) I1,74R8.75 17, 156,60 11,754.41
Wotes Forming part of Restated Consolidated Financial Information 91
For additional information & risk factors please refer the Red Herring Prospectus 10
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Restated Statement of Profit and Loss

e
(Amount in million, unless otherwise stated)
Particulars Note No. For the vear ended For the year ended For the year ended
31st March, 2026 31st March, 2025 31st March, 2024
INCOME
I | Revenue from Operations 34 2041073 1917968 14,073.15
11 | Other Income 35 482,40 2R7.13 173.12
111 | Total Income (I-+11) 20.893.13 19.466.81 14,246.27
IV | EXPENSES
Cost of materials consumed 36 11.433.55 10,520.30 7,706.66
Erection, sub-contracting and other project expenses 37 4.708.51 5,030.25 3,643.39
(Increase)’ decrease in inventories 38 136371 (BU8.32) (435.23)
Employee benefits expense 3% S07.31 TH3.4% 614,22
Finance costs 40 G600 a6d.14 3162.35
Depreciation aid amortization expenses 41 164.17 16326 102.14
Other expenses 42 1.335.60 1,534.5% 1,093.19
Total Expenses (I'V) 18.845.43 17,773.71 13,086.72
V| Restated Profit before share of profit/(loss) of an associate (11I-1V) 2047.70 1,693.10 1,159.55
Profit /{ Loss) on account of consolidation of Joint Venture 0.33 (5.42) {0.27)
V1| Restated Profit for the vear before tax (V-VI) 2.048.03 1.687.68 1,159.28
VII| Tax Expense: 43
(1) Current tax 640,60 59518 11554
(2) Income tax for earlier years (44.78) 1.32 {0.33)
(3) Deferred tax (147.78) (154.68) (22.00)
Total Tax Expenses (V1) 44%8.04 441.82 193.21
VIII| Restated Profit for the vear after tax (V-V1) 1.599.99 1,245.86 $66.07
IX | Other Comprehensive Income
A_{i) Items that will not be reclassified to profit or loss {6.42) (4.79) {0.94)
(1) Income ax relating to above items 1.64 1.32 0.23
B. (i) [tems that will be reclassified to profit or loss 13.42) 327 .40
(it} Income tax relating to above items 086 (.82) {0.10)
Total Restated Other Comprehensive Income (I1X) 44 (7.34) (1.02) {0.41)
X | Total Restated Comprehensive Income for the year (VI + IX) 1.592.65 1,244.84 B65.60
Restated Profit for the vear attributable to:
(1) Owners of the Company 1,599.99 1,245 86 866.07
(it} Non-controlling interests = = =
Restated Profit for the vear 1.599.99 1,245.86 $66.07
Restated Other Comprehensive Income attributable to:
(1) Owners of the Company (7.34) (1.02) (0.41)
(1} Non-controlling interests - - -
Restated Other Comprehensive Income (7.34) (1.02) (0.41)
Total Restated Comprehensive Income attributable to:
(1) Owners of the Company 1,592.65 1,244 84 865.60
(i} Non-controlling interests - - -
Total Restated Comprehensive Income 1.592.65 1,244.84 B65.66
X1 | Earnings per Equity Shares of par value of ¥ 5/- each 45.3
Basic and diluted (in 2 ) 657 5.11 3.56
Notes Forming part of Restated Consolidated Financial Information
For additional information & risk factors please refer the Red Herring Prospectus 11
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Restated Statement of Cash Flows IPO NOTE

(Amount in million, unless otherwise stated)

Paribeulass For the vear ended Fuor the vear ended 31st For the year ended 315t
Alsr Mareh, 2026 Alarch, ZUIS Alarch, 2024
A CASH FLOW FROM GFERATING AUTIVITIES
Profin] Laas) Befere Tax 284803 1EAT.0H 115928
Adjustnenis fo reconcile net profi e set cash provided by operading activieles:
Deprecistion and Amomisalhe I 17 163,20 uz a4
Finpsere coes adh IH) ik 14 I 3%
Initsnest oo [Pl I 50 [ET.300
Dividesad income IR [{IARN] (L)
Ginin on sale of Subsidiory - - -
(Proflay’ ks on sale of Propenty, Flant and Equipment 1L71) (1.14) £
iProflry’ kes frome LLP JILET) i 1.Ed} LT3}
Shere of Mot Profivlos of Mo Vemures sccounted for usisg the sguity method L35 542 18
Unwisding income on fee valuaos of seourity deposi k2493 [ E]] 1058
Ginin on msdifleatson of lease {5710 - 1124}
(Cialm) boss on sale of imvestmenss mvessured o dir veloe through peofls & los {31.24) {UUS) (19.5T)
iCiain) kes on fair valumion of isvesiments messared at . ~
fiir vaiue theough predh & boss ki (4.3 (133}
iCiaim) kes on fair valumion of dervini ve isstnesents measurad o .
feir value theough profit ond loess (et) (1687 fha s
Unrezlised fregn exchange (gals)' koes (Me) 432,413 {13215 1530
Liahulivess no longer requined weinen back [RER =] 42000y (3215
Prosishon for Dol Debes - B 11 -
Prowvishon{Beversal) Tor sk riovisg inveniories {22.97) 3lka? -
Reversal of expected credin loss - - 1224}
Uperating Profit befsre Working Capitsl Chsnges 164264 143213 147019
Adjustments for:
ilncrense)) decrease in invenlorices 1027 MK [EEERRN] 561410
[Incrense)l decrease in irade recenahles (0. T04.53) 12867310 (2,033 %4
iInerense) decrease im other Amancial and non-financial pssets 1744623 {584.02)p [LER R
ilncrense) decrease in Glhel NOn-Cunrcy] kects i | 23 .37 (20 4]
[Incrense)l decrease in othel CUITEN ass s 133571} {I32.00) R
Increase! {decresse) in lense Labilities - - 442
Increase’ {decresse) inother linhilices 30LY3 11450 731931
Increase’ {decregse) in rade payables & finescisl linhilises 1.547.15 {30648 24954
Increase! {deerease) in trade acceplance 15050 427.94 193 TS
Increase’ {decresse) in provisions ssd financial Labilihies 43.51 QL3555 136
Cash Generaved frem' {med bn) Chper st 230,30 1343, 195 126495
Ihren Tex Paid (Met) T47.54 442.74 25558
Mot Uash gesersted from (used in) Operating Activites (A) 15GILHE [2IHEN5) 1,109 4T
B.__Cash Flow frem lavesting Aecivities

Purchese of Property, Plest & Eguipesent, Intnngible nssets and Capanal WIP 12U HHE) {4457 (IZLTE)
Proveed drom the Sale of Property, Flant & Equipms in 1.94
Investsrenl s Bonl-carrent and curment invesimenss 11.382.42) {9241
Proceeads from Sale of nos-osrent and cestent invesimens 150513 1426.10
Praodit! {logs) from LLP 57 .54
Ihvidesd receivad i LN}
Proceels from! (investmeent on ) flaed depeein {Net) JIk12) {305 14}
Lioas given - E
L given, received back -
Initenesl Received ]| LS. 44
Mot Cash gemersted Brom (used in) Investing Activiies (B) (ELLNIE] 127,74}

. Cash Flow fres Fi g Activithes

Proceels from long tere bormowings 12444 T.20 Ea3T
Repayment of long term horrowisgs (R, 45) (R0, 15) [ 2600000)
(Repayment of)’ procecds from short Lens borravwings [Meth 284,24 ERITRE] AEK

Finssce Cost paid &340 B0 ATH (34575
Repayment of lense Labiliny {3034} {34 Ky (4.4
Mt Uash gesersted Fromiiuscd in) Financing Activities ( C) (11710 3.014.77 (415
Mt lnerease [decrease) in Cash and Cash equivalent { A+B+0) 13743 &L 1 T2
Cash & Cash eguivslent ai the heginnisg of the year TEILGT 179.57 14885
Cash & Cash equivalent i (he end of the period’yesr (Reler Nole 15) FIH.30 THILGT 1TRET
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Disclaimer

This document has been prepared by Motilal Oswal Financial Services Limited. Affiliates of Motilal Oswal Financial Services Limited may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report. The views and opinions
expressed in this document may or may not match or may be contrary with the views, estimates, rating and target price of the Affiliates research
report.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way,
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written
consent.

This report and information herein is solely for informational purpose and may not be used or considered as an offer document or solicitation of offer
to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice
or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions
expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any
recipient.

Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the
merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. Certain transactions -
including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not
suitable for all investors.

Motilal Oswal Financial Services Limited has not independently verified all the information given in this document. Accordingly, no representation or
warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document.

The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to
make modifications and alternations to this statement as may be required from time to time without any prior approval.

Motilal Oswal Financial Services Limited, its affiliates, their directors and the employees may from time to time, effect or have affected an own
account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform
investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these
entities functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document.

This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of
Motilal Oswal Financial Services Limited. The views expressed are those of the analyst and the Company may or may not subscribe to all the views
expressed therein.

This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to
any other person or published, copied, in whole or in part, for any purpose. Neither this document nor any copy of it may be taken or transmitted into
the United State (to U.S. Persons), Canada, or Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed
in Japan or to any resident thereof.

This report is not directed or intended for distribution to by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, where such distribution, publication, availability or theme would be contrary to law, regulation or which would subject Motilal
Oswal Financial Services Limited to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not
be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform
themselves of and to observe such restriction.

Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special
or consequential including lost revenue or lost profits that may arise from or in connection with the theme of the information.

Copyright in this document vests exclusively with Motilal Oswal Financial Services Limited.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022
71934200/ 022-71934263; www.motilaloswal.com.

CIN No.: L67190MH2005PLC153397.Correspondence Office Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road,
Malad(theyst), Mumbai- 400 064. Tel No: 022 7188 1000.

Registration Nos.: Motilal Oswal Financial Services Limited (MOFSL)*: INZ000158836(BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHO00000412. AMFI: ARN - 146822, Investment Adviser: INAOO0O007100; Insurance Corporate Agent: CA0O579 ;PMS:INPO00006712.
Motilal Oswal Asset Management Company Ltd. (MOAMC): PMS (Registration No.: INPO00000670); PMS and Mutual Funds are offered through
MOAMC which is group company of MOFSL. Motilal Oswal theyalth Management Ltd. (MOWML): PMS (Registration No.: INPO00004409) is offered
through MOWMIL, which is a group company of MOFSL. Motilal Oswal Financial Services Limited is a distributor of Mutual Funds, PMS, Fixed Deposit,
Bond, NCDs, Insurance Products and IPOs. Real Estate is offered through Motilal Oswal Real Estate Investment Advisors Il Pvt. Ltd. which is a group
company of MOFSL. Private Equity is offered through Motilal Oswal Private Equity Investment Advisors Pvt. Ltd which is a group company of MOFSL.
Research & Advisory services is backed by proper research. Please read the Risk Disclosure Document prescribed by the Stock Exchanges carefully
before investing. There is no assurance or guarantee of the returns. Investment in securities market is subject to market risk, read all the related
documents carefully before investing. Details of Compliance Officer: Name: Neeraj Agarwal, Email ID: neeraj.agarwal@motilaloswal.com

* Erstwhile MOSL has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e.f August 21, 2018 pursuant to order dated July
30, 2018 issued by Hon'ble National Company Law Tribunal, Mumbai Bench.
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