Increased transmission line additions

Thz ranemission segmient plays a kay role In ransmitting powear conbinuously o vanous distribulion anbities across the
country. The ransmission seclor negds concomitant capacity addilion, in line with gensralan capacity addition. in arder 1o
enabla seamless flow of power,

Robust generation capacity addition and the Govemment's focus on universal electrfication and last-mile connectivity
nave dnven significant expansion of India s transmission and dstribution (T&D) network, The country's natianal power
tranamission natwork achieved a major milestone on 14 January 2026, crossing & [akh arcult kilomatres (ckm) of
ransmission iInes {220 kY and above) and 1,407 GV of ransformation capacity, Since Apnl 2014, the transimission
network has expanded by T1.6%, with the sddition of 2.09 |akh ckm of transmission lines.and BYE GVA of ransformation
Gapacity India’s intar-ragional power lransfer capacity Mas reached 1.20,340 MW, strengthening tha viskan of “One Nation
= One Gnd - One Frequenty.” Furthar. angoing |ntarstate and Intrastate transmission projects are expected to add
around 67 500 ckm of transmisson lines and 533 GVA of transformation capacity, supporting the avacuation of incraasing
renswable eneray generation and helping achieve the target of 500 GW of non-foasil fuel-based capacity by 2030,

Furthermore, the Government of India has implemented Deen Dayal Upadhyaya Gram Jyoti Yojana (DDUGIY) ana
Intsgrated Power Development (IPDS) schemas to achieve the objective of providing unintsmrupted power supply by
strangthening the sub-transmission and distibution network. The Govemmaent of India has also implememed the Pradhan
Mantri Sahaj Bijll Har Ghar Yajana- (SAUBHAGY A} with tha obisctive to achiave universal househald electrification for
providing &fecticity connaction to all willing un-electrified housshold |g rural area and all willlng poor household in urban
areas |n (he country, Under these schemes. 18,374 villages have geeglectnfied, and 28 8 million household were
provided elactricily connection. As a resull. 100% villages have Besides this, 2,927 new substations have
heen afded, upgradation of 3,955 existing sub staiions has he ul and 8.5 Lac cirewit kms of HT and LT lines
have been added/upgraded. As aresult of these maasurd_th lity of power i1 rural areas has increased from
12,5 hours th 2015 to 21.9 hours in 2024, The availgbli urtran areas is 23,4 hours

The gngaing additions and upgradations in the ar i ctura space will play @ vital rolg in bodsting the dagmand of
transmission and distribution sgquipment, includifig pows lié= &nd eondudiars as these wauld be nesded o sfiicienlly
transmit electricity from these new power genera ; to distribution points

Powor transmission lines (220 kv and above)
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Entry of private players in transmission & distribution space

Al presanl privats sactor participation in the T&D spaics s low. Howevar with the infroduchion of Eanfl based compestitive:
biddinig (TBCB) and viabllity gag funding schsmes for intra-state projiects. the share of private setlor players in the powsr
transmisslon seclor is expacted to Ingrease gradually over the Jong lesm, This move is purpartedly to ghift burden from
PGCIL and Increase private ssctor pariicipahon in the sactor, though PGCIL is akso allowed to bid for the same. With
increased awarding of projects under TBCB In the fulure, private panlicipants are expected to play a key role in driving
domeslic power demand, thersby positively impacling the demand of cables including fransmission and power cables,

Privatization of discoms to bring about distribution sector expansion

The privatizalion of powar distribution companies (discams) In India is viewad as a critical reform 1o address the long-
standing issues In the power seclor, Including inefficiency, financial losses and poor sarvice delivery. Various state power
atility companies in Indis have suffered high indetitedness and bad cradit history

By allowing private players 1o lake-oviar the gistribiution of electricity. tha policy aims 16 introducs mars- compabtivi
oractices bettar managemanl. and technological innovaton, Private entities ypically have batter access (0 cagiltal, which
can drive the modemization of Infrastruciure, reduce fransmissian and distribution losges, and Improve customear sanvios.
This influx of private investmant is expected o foster massive expansion in the of the power distribution g=ctor by
accelerating grid development, enhancing rural electrification, and supparting the grawth of smarl meters and adtomation
achnolonies. Successiul examples like Delhi's privatized discoms- Tata Powar Dalhi Distribution Lid. (TPDOL), BSES
Retjdhani, and BSES Yamuna- highlight the potentizl of this p-ullq,"a se companies have significantly reduced
aggregats tlechnical and commercial (ATAC) losses while improving Liality,

The increased efficizncy of privatized discoms can resdlt Inmn ' wer supply, thereby boosting industrial
productivity, and masting the growing demand for slacineity-acr an and rural areas. Moreover, the privatization
inifiative aligns with India’s broader goals of energy tranglion, irg Lo integrate renewable anergy sources Into the gnd
while ensurnng a stable and sustainable anergy OWeg ime. such reforms are poised to attract significant private
sector investmerts, reducs the burden on govedment idles, and create & more reslient and consumer-ariented
distribution system. ' '

Late Payment Surcharge (LPS) rules a wakeup call for errant discoms

The Ministry of Power (MoP) introducad Late Payment Surcharge (LPS) Rules on Jure 3, 2022 to tackle the problam, of
nonpayment of genaerator dues by power distribution companies (discams) The rules enable Power System Opearation
Corporation Limited {POSOCD) to penalise discoms for non-payment af both current dues and overdues by blocking of
their access to the short-term energy market These rules were farmulated to prevent a looming power crisis In the
couritry, State-owned REC has approved financial assistance of Rs 220 billien under LFS rules o enable discoms in
several defaulling states to clear thew total outstanding dues in 48 monthly installments. The total oulstanding dues
inchuding Late Payment Surcharge upto the date of the notification of these rules shall be rescheduled and the due dates
redetarmined ol payment by B distribalicn llcengee. This was a voluntary schame and gs per gavt. nalification of August
2022 Rajasthan. Jharkharid. Tamil Nadu, Maharashira, Madhya Fradash and Uttar Pradesh have participatad in this
schame, Stajus of other staias are undisclosed as of now, Overdues of discoms after introduction of LPS rules have
reduced significantly from over Rs 1,133 hillion as of June 2022 to Rs 747 billion a5 of February 2026



Discoms outstanding dues to genpration companies (gencos) pra LPS (Rs. billion)
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Overview of smart meters

Smart maters are sdvanced devices designed to measure slacinoity, water or gas consumphon with precision while
anabling two-way communicabion, allowing real-time data transfers betwesen consumers and utilty providers. Unlike
raditional meters sman metens gutomate the messurament and reporting processas, eliminating manual readings and

ensuring accuraie billing, Utility providars banefit greatly from improved operalional efficiency, better demand
managemeant and snhancsd Infrastructure maonitaring,

Electricity smart meters are at the forefront of modemizing enargy management systems, They not only measure
elactncity usage in real time but aiso facilitate dynamic pricing models like tme-of-use tarffz. Enabling consumers to
adjust their consumption hased on fluctuating energy costs. For ulility providers, elactrieity smart maters improve gnd
refabliity by supparting lead kalancing, detecting outages, and snhanaging the integration of renswable energy sources
such as solar and wind. Additonally. thay provide valuable data for opbmizing energy distribution, reducing waste, and
minimizing carbon emissions:

Under the Revamped Distribution Sector Scheme (RDSS) 203 3 million smart meters have been sanclionad n 28 Stales!
UTs, out of which 46.8 million simant meters have been instalied as on 30,07 2026. Under thi scheme, distribution
mfrastructure works, meluding smart metering works. worth Rs. 2.83 lakh crore have been sanctioned. Implementad
largely through & Pubhc-Private Partnershup (PPP) model, the programme aims o anhance real-time monitoning of
glactriciy consumption, improve biling efficiency. strengthen ensrgy accounting, and support the integration of renewsable
enargy Into the power grid
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To pramcte dorfmaslic manufasiuning, smar meters have baen brought under the Maka In India procuremiant framewark,
with a minimum 0% local contgnl requirsment, whils key Advanced Milering Infrastructure componants such as Head-
End Systems (HES) and Matar Data Management (MDM]} systams require 100% local contenl fram January 2025 The
initative is expectad {o improve power distribution efficiency. reduce losses, enable prepaid billing, support grid
modermization, and faciltate India's clean snergy transition.

Smart meters to enhance demand for wires and cables

The adoption of smart meters is driving an increased demand for wires and cables due ta the nesd for robust
infrastricture to suppon their operation, Smart meters require raliable power cables (o ensure continuous energy supply
and sper.‘ialixed cﬂmmluﬂinaiﬂnn <ables to transmil data back to ulility companies. Thes cables can Include finer oplics,
Coaxal cables, or wiraless technologies like Wi-Fi and cellular networks Additionally, data transmission cables are
essentlal for efficlently relaying the collected miormation to cantralized systems for analysis and managemeant As the
glabal push ford smart cities and modemized anergy grids grows. the demand for wires and cables that suppor these
smart systems 1s expested to nse, further fueling the expansion of the wires and cablas industry.

Transmission and Distribution reforms planned by the government to revive the sector
Tha govermnmeant plans to implement several policies to resolve the ssues of the- Transmission and detribution segmeant,
as It impacis the antire value chamn, Key announcemants pedaining tothe same ae as follows

= Rs3nillion RDSS scheme alming 1o improve aparational iﬂT paramaters of discoms

+  LPS scheme to reduce payment dues frorm distribution mwx

= Letter of credit (LG} mechanism was also mplermegted 012. This mrder mantated discoms to istue
LCs or provide payments-upfront before purchase W ver, success of this scheme has been limited
so far, due o vanous loapholes utilsed by 'accﬁ'l lower baroaining power of private IPPs

« Natiopal Electicity Plan (Transmission)

eneration companies

Revamped Distribution Sector Schemn S) floated to address long-standing discom stress

Power distribution reforms under the Revamped Gistribubon Sector Scheme (RDSS) have strengthened the operational
efficiency. and financial sustainabidity of HISCOMs acmes India. Smee 1ts [aunch in 2021, projects warth 2 83 trillion have
besn sanciioned. including vestments i smart meterno, network modernization, feeder segragation, and substshon
upgrades. Thease inlerventions have improved energy accounting, reducad distribution losses: enhanced ravenus
realization. and improved the quality of powarsupply. Az a2 result. DISCOMs have demonstrated notatile improvements in
both oparational and financial parformance.

Key Highlights:

= 2283 trillion sanchioned under ROSS, Including 21 63 trillion for loss-reduction nirastructure and #1.31 mlion for
smarl melermg projects.

= 2033 million smart maters have been sanctionad |h 28 States! UTs, out of which 46.9 million smart meters have
been instelled as on 30,07.2026

+ Intha's T&D losses have dechned steadily fram 21.4% in FY17 to 18.0% in FY24 and are projected to reduce
further to 16.5-17.5% by FY 30, refliecting conbinued mmprovamants in transmission and distribution efficisncy.

Prepaid Smart metering s the aritical intervention envisaged under RDSS with an esumated outlay of Bs 1.5 trilion with
GHS of Rs 0.2 trilfion and 250 milion prapad smart meters are-targetad to be Installed during the Scheme period. Along
with the prapaid Smart metanng of consumers, systam matanng at feader and OT level with communicating feahire along
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with assodiated Advancad Metsting Infrastructure (AMI) would bBe Implemanted under TOTEX mods (Tatal expandilure
includes both capital and opsralional expenditure) thereby allowing the Discoms for measUremshl of ensray Mows at all
levels as well as energy accounting without any human interferance

State/ UT wise Details of funds released under ROSS

Totsl Rekssted under RDSE (Rs: Billlon) &5
on 16,03.3075

Tota) GBS (H=. B(lHon)

AANI 428 0 41
Andhra Pradesh 7240 2458
Arunachal Pradesh 502 247
Azsam 4107 23481
Bikar B7 .48 34.85
‘Chhatiagarh 5147 11,88
Delhi vo5 \‘p 0.00
W
Gaoa 243 .40
Gisrat f %;33‘ 1801
Hiiryann| i 4078 658
Himachal Pradesh 2561 4,08
Jarmm & Kaghrrie 48.03 2108
Jnarkhand TR 566
Karnniaks- a7 0.05
Karala 4270 450
Ladakh 788 047
Madhya Pradesh 7347 3343
Maharashira 13182 37T
harigar G0z 1.50
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Meghialays 11.85 288
NzarEm 351 084
Nagaland 478 11a
Puduchesry 1.07 014
Punjaty 3284 564
Fajasthan 12002 2481
“Bifckirm d e {.87
Tamil Nadis @128 mnns
Talangana: 02 0.36
Tripura 618 \ 302
Uttar Pradedh 166.70: B5.03
-
Uttarakhand '2450 &.14
i
Wiest Bergal 5423 4.08
Suby Total U,Efﬁ.ﬂﬂ 365,16

Swouroe. Crisll Indeliipunco

Integrated Power Development Scheme (IPDS)

‘Giavammant of India lzunched the Integrated Power Davelopment Schame (IPDS) in Decamber 2014 undar which
Distnbution Infrastructurs profects for strengthening of sub-dransmission and distnbution networks i Urbal ereas matenng
of distribution transformers/ fgedars | consumers in the urban arsas, |IT enablement works, Enterprise Resource Planning
(ERP); smart metzning, Gas Insulated Sub-stations {G12), and, Rédl Time Data Acyuisition System (RT-DAS) were
executed.

National Electricity Plan (Transmission)

CEA with the aim of transmitting of 500 GW ol Renewable Energy installed capacity by the year 2030 and ovar 800 GW of
Renewahle Erargy Installad capaEcity by the year 2032 prepared the detailad Nation Eleciricity Plan (Transmission),

As per the National Elettncity Plan, over 1,981,000 CKm of ransmuission lnes and 1270 GVA of transtormation capacity is
planned to be added during the ten-year penod from 2022-23 to 2031-32 (at 220 kV and above voltage leval). In addition
33 GW of HVDC pi-pole hinks are alse plannad, Tha inter-regional transmission capacty |5 planned to noreasato 143 GW
by the year 2027 and further fo 168 GW by the year 2032, rom the presant level of 118.GW




Malional Electricity Plan (Voluma 11l Transmssian), autlings the developrmant of the Hansmission system from 2017-2022
and providss a roadnysp for 2022.2027. with a perspective on 2027-2032. The plan is bassd on projecied peak eledtricily
damand and anticipated ganeration capacity additions. Key highlights include

o Transnussion [ine capacity. s expected to inoreass by 17.7% to 571,403 aircuit kilometers {ckm) by 2027, up from
485,544 ckm in 2024,

« By 2032 transmission line capacity 8 projected to reach 646 190 ckm.

= Subsiation capacily 1§ expectad 1o grow o 1,881 780 Mega Volt-Ampéres (MVA) by 2027 and further inocreases by
28% o Z 411 B85 MVA by 2032 supporting the expansion of the transmission network,

Total transmisston line capacity outlined as per NEP
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3.12Key policy initiatives by West Benigal in the Transmission and distribution
sector

West Bengal power sector reforms transfer scheme, 2007

The Wesl Bengal powsr sector reforms fransiel scheme, 2007 marked a pivotal momant in the restructuring of the stale’s
power sactor. This policy unbundlad the West Banaal Siate Electiiclty Board (WBSEB), creatina two separate entitios:
West Bengal Stats Electricity Transmission Company Limaed (WBSETCL) - responsible for power transmission

West Bengal Stale Electricity Distribution Company. Limited (WESEDCL) - responstble for powar distribution

This restructuring was designed o improve operational efficiency and managemant within the power sectar, and it was
aligned with broader national reforms under the Elsctrlgity Act, 2002 These reforms hiave contributed to & more
transparent and accountable power system in the siate,

Grid-Interactive Rooftop Solar Photovoltaic (RTSPV) Regulations, 2025

To accelerate rooftop solar adoption, WBERC Infroduced regulations goveming Grid-Interactive Rooftop Solar
Photovoltaic (RTSPV) systems The framework provides clarity on grid connectivity, metering, enargy accounting, and
power mEchan into the network, thefeby supporting distnbuted renewiable energy genaation and strenalhening:gnd
madernization efforts



West Bengal Electricity Regulatory Commission (Modalities of Tariff Determination)
Regulations, 2023

The modalities of Tan{ Determingtion Regulations. 2023 were introduced by the Wesl Bengal Elsttnicity Reguiatory
Commiszion WEBERC) to pravide a clear framawark for detamining power tariffs across generation, transmigsion and
distribution sectors. Third policy ensures a struciured and fransparen| protess for it seiting, preventing arbitrary
pricing. Key fealures of this regulation Include:

»  Tanff Determination for Renewable Energy. Spzoiel Provisions are made for renewable anergy projects. For
projects below the competitive tidding threshold, the WBERC can specify celling tariffs o ensure fair pricing for
consumis’s gnd encourans the growlh of renawables,

» Hydroelectric and Pumped Storage Tanffs Tanffs for hydroelectric projects, Including pumped siorage, are
determined based on the regulated tariff mechanism (RTM) under Section 82 of the Elsctricity Act. 2003, ensdring
stability for long-erm power putchase agreemants (PPAs)

« Transmission Tariffs. The policy Includes a detailed l'rame'.irpfk far determining transmission tanffs, with a focus
on adopting a compatitiva bidding process for Iarge-scale transmission projects, and a clear tarnff-satting
meachanism for mtra-stats projects

Electric Vehicle Policy, 2021

Tha electric Vehicle (EV) Policy, 2021 focugas on promoting 'EIE:CI‘IF iclas as a kay part of the state’s sustainable
enargy transtion. The policy encourages the adoption of the EVs ang s necessary Infrastructure far their
widespraad vee Key features of the policy are F\

)
. Chargnng stations: The policy aims to set up widesp arging infrastructure, especially in urban gnd

industrial areas

« Subsidies and Incenlives. Financial incedflives a sidies are provided fo consumeds and companies investing

in EVs apd associated technologies.

=  Promation of clean energy. The policy aligns With West Bengal's broader renewable energy goals by ensuring
thal EVs use cleansr, renawabie sources of enemgy. It s & par of he state's strategy to reduce carbon emissions

and improve ar guality

Alosree Program

The abjective of Alosree Program is to install Gnod Connected Solar Photovoltaic (GRTSPY) Syala_m in all govemmaent
buidings and buildings of incal bodies which are tschmeally fit far such installaions. As per the program. the State Nodal
Agency which s the WBREDA was 1o overses the project. Some of their key responsiiities of the agenoy invalved:

* West Bengal Renewable Energy Development Agency (WBREDA) will get the praject done on turmkey basis
thraugh vendors 1o be deplayed through lendering process for installation of GRTSPY Systems.

» Handing ower the project after commissionmg to the local authonty to be nominated by the Department.

« WHREDA will ensure warrantes obligation including trouble free operation of the GRTSPY Systams through the
vender for.a pened of five years from date of commissioning

« Routine & breakdown men@nance of the project as and when raguired for 8 pencd of five years from the date of
coampletion af the projecl

»  Training for day-lo-day operation of the project o the incharges st each of the units/sited/praject to be nominated
by the local autharity.
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» Coordination and facilitation to ablain Incentive from MNRE. Govarnment of India, if availabls

Key projects under execution/partially completed in the power distribution sector

Froject neEme

Promotsr

Project cosl

(R=. million)

Peacriptiom

Pawer Dleiribution {Mangaan|
Frojoct |RODE5] - Modamisation

Pawer Distribution (Jodhpur)
Project - RDSS

Pawer Distribution (Ralpur) Project
- ROSS :

Pawir Chatibution (Kadirms,
Reamgarh, Clezzitagh & Chatra)
Project - ROSS

Powor CHatibution {Chitoar)
Project - RDSS

FPowar Chatribihon [Anantamir
Project - RDSS

Fower Chatribution (Bhagaipur &
Banka) Project - RDSS

Power Distibution (Jdamu &
Sheikhpura) Project - RDSS

Axsnm Pouss
Elstribution Ca. Lid.

Jodhpur Vidyut
Wiran Migam Lid

Chhaattisgarh State
Powear Distribution
Co. Lig,

Jhprk o Bl
Wiran Migam [t

Soulbar Power
Distrioution Go. of
A L,

Sputher Fowsr
Dishibton So. of
AP Lid.

Soulh Bihar Pawss
Chitmbution {2o: Lid

South Eihar Powsr

Flstribution Ca. Ltd

51 865801

a/ana2

21333

T8.414.3

152977

9182

24878
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Assam Powbr Dstribulbion Co. s develoging
mademmalion ol pawar dintibullen gystam 1hrough
imiplemanting Revamped Refornu-bazed ahd Rosulis-
linked, Distribufion Sectar Scheme (ROSS) in Azsam

Thee project will aim to reduces loss by segregation of
agiculuralimis feedars feadar bifurcation,
raconduiloning works, AH cabling, New 33011 £V powedr
subatahon, Mew 33V nesand New 11000 nes o

Chhatisgarh State Fower Dietribulion Co s
Imiplamant g Revamped Distsbiton Secion Scheims
(RBS5S) for distribution infia works and syatom sfman
rrataring worksan Raipur distia of Chhattlsgarh

Jtarkbaned B Vitrsn Nigam i intpleménting Redaniped
Relorma-based and Results-linked. Diglributlan Seclar
Scheme (RDSS) by devalopmant of distribution

anfrastructure e eptacesnent of LT conducton with A5

ciable feeder segregation. feeder bifurcation, HVDS
works and other works &l Eleatne Supply Area
Hazarihsah in Kodarme, Hamgarh, Chazznibaoh snd
Chatra disinats of Jherkband an full tumikey basis

Sotthorm Powor CHaitribitlon Co, of &F s implementing
Ruwampuag Heformes-Dassd snd Hesults-lked,
Dintribution Sector Schems (RBES) by Loss Reduction
by Segregaton of ACH. Fesdere snd Bifureetion af
Overloaded 33 kY Fesders in Chittoor district of Andbra
Pradesh on partial lumkey basis,

Sauthém Powar Distribution Ca. of &8 s implementing
Revamper Relorms-based snd Resofia-hnked,
Ditrlbution Sectar Scheme (RDSS) by Lgss Redudtion
by Segregation of AGL Fesders and Brfuroation of
Oyerioaded 13 KV Feeder in Anartapur disirict of
Andhra Pradesh on parfial turtksy basis:

South Bihar Power Distribution Co. Is developing
distribition infrastrooiure G loss eduoiien componerm
wirrks:at Bhagalpur Electric Supply Circle in Bhagalpur &
Banha dinfricte of Bitar under Revamped Reformead-
Basad and Results-Lmked Bisinbution Sector Schems

(RESS}

“Solth Bl Povsd Diirioulion Co. ls developing

thatriouban mitastructure for logs redpchion compaonent

wiorles 8t Jmun Blectic Supply Cirelem Jamul &



Project cont

Project name Prompler Descriptiom

(Ra. milllan)

sikchippura districts of Bihar under Revatpad
Ralormad-Baced and Resulis-Linked Distribution Sicior
Scheme (ROES)

Meghalaya Fower Distnbation Corpn. & implementing
Fovamped Baforme-based and Resilis-linked,
Disfribution Seclor Schame (HOSS) I Ri-Bhol dustic! of
Meghalays on wimkey basis The scope of work will
inclisde Reconductofing worke: Cabiling in natual
ﬂiwiﬂf-ﬂfﬁﬂﬁ Apas el

g alayn Fowar
[istribtion 1,335.49
Carporation, Lidg,

Puawer CRetibubion |R-Bha) Sioject
-RDES

Note The sbove lut of pralects s dn intedtive Lot and nof an sehavstive Y of projects
S Frojenis Todey Grsl nfslience

3.13Key risks and challenges impacting the power cables and conductors
industry

Rise in commodity prices

Profitability of players in the powsr conductor segrant majarly relies on the input prices of raw material as wall a5
capacity utilization levels of their production plants. Power conductordgdustry has high working capital reqlirements,
given lang gestation penods. The industry's prafiie s further mnsﬂ;w&aw matenal price nsk and suf
compatition. As raw materal cost accounts for nearty 70-75% of rrat% e INwEnian MmEnsgement remsins

ice® In cable industry too. 3 prevalant challenge lies
o ess=nbal materisls ke copper, 2ing, and

sthin Indusgtry.

criicgl, especially given the pravalent volatilty in-global cenm
in the velatillly of raw matarial prices. Particilarly the surge
aliminjum. This price Increase signiiicantly affects profit kw
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3.14Weak financial health of state distribution companies

The distribution sector is controlled by state distribution ulilities (SDU) with private parbcipation limied to circles such as
Mumbal, Ahmedabad, Sural, Delhl, Agra. and Kolkata State distribution ublities cantinue to resl under huge losses due to
unprofitable i structures, high ATAC losses and inadedquate subsidies recelved from state governments coupled with
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delays in paymanls: Thessctar Is marred with ingncial iregularntiss dueto the nature of the business. Inabllity 1o incresse
powsr friffs slong with high commetoisl and lzahnical Iosses have led to high losses for the disooms

3.15Counterfeit products

Counterfel! products peee a severe challenge for cabls Industry In India. These products are made of subpar malerials,
posing 3 serias thraat in tn_é and-use industry. The counterfelt versions of authentic products spoil brand image and
customer trust In the company when these counterfert versions of authentic products falter Counterfeit cables may not
meet the ragulred safely standards. posing a risk of electrical fires. shocks, and ather hazards. Genuine cables ars
typucally designed and tasted to comply with safety regulations. but countarfell products may cul comers 10 reduce Dosts.
Counterigiters can also engags in intellecival property thett by copying designs. trademarks, ang othar proprngiany
infarmation from legitimate manufacturers, Ths undermmes e innovation and nvestimant made by ganune companes.

3.16 Keeping up with competition and innovations

Kzaping up with compeliionand Inngvalions s a slgnificant challenge for companizss in the wire and cables Industry. The
seolor is characlerizad by 2 divarse pace of innovations in product development. with new technologies and materiats
arnarging rapldly. To stay ahead of fhe curve, companies must continuously update their technelegy and manufacturing
procasses to compeate |n the market. This requires significant nvestments in research and developmant, as well as a
commitment to adepting new materials and preduction methods. Futthermore, the increasing darr:an_d far high-
prarfqmianrie and specialized cables. such as those usad in renawablg anergy and electric vahicle applications, has
created a need for companies to develop new products and solutidhs meel these emerglhg requlrements.

Additionally, the ris= of digitalization and Industry 4.0 has introdug lenges, such as the need tor cables and
connectors that oan supporn high-speed data transmission and . Morsower, the pressurs fo reduce oasts,
improve efficiency, and munimize environmeintal impact a lexity, making it a challenging task for companiss

o batance mnavation with sustainability and profitabilty

3.17 Dependence on government spe g

In India the transmission-and distribution sector -tigred system comprising of distribution networks, stats orids
and regional grigs. While he demand for pewer canductors artses fram (ransmission netwarks and gEneration associated
transmission, the demand for power cable mainly arises from the disimibuiion netwark (low valtage (up to 33 kYY) arial
bunched cables), The grawth of the power canductons segment 15 mainly dependent on evacuation systems far power
generation capacities. Further. demand for power cables and conductors atlses from strengthening of transmission
mirastructure. The capes acmss all these segments s diven by the govemment and any slowdawn i the same will
impact the demand for cables and conductors

3.18 Supply chain disruptions and geopolitical risks

The gable and conductor manufaciurers rely on globally traded commodities. Any sxternal distuplions can Rave Impact on
e cost and delivery schedules. Over the past few years. numercus global events have impacted e sector and have
highhighted the fragiity of these supply chains. Disruptions in the supply of raw materials, such as copper and sluminium,
rave lad to price volatiity and shorteges, impacting the industry's production and profitability.

Since December 2073 Mouthi attacks Have squeezed the Red Sea-Suez antery. Major carriars have rerouted round the
Cape, reducing giobal container capaaity and adding 10-14 days o India-Eurcpe vayages. This has impacted the freight
rates, pushing average lead times. Regional confiiat in the middie 2ast has kept the pressurs high |srael-Gaza and
Isragi-lran hostiites have |fied war-risk pramiums, threalaning PVC and XLPE feadstock fliows critical 1o insulation lines.

The Ukraine war led o eneray shortages and sanctions. This cunalled Europesn smelter increasing copper cost and
driving similar spikes in aluminium. Price volatility erodes thin margins and forces Indlan manufachurers to hedge lafger
volumes and stagger purchesas.
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Geopolitical lensions, particularly betwsen the US and Ching have also affected he industry. Taking the example of
copper. India relies an copper imports: for ~40% of s copper supply. The same s axpactad to coma down as nawly
operational domestic capacity reduces depandence, However, more than half of global copper smelting capacity 8 in
Ching Any disruptions i sush upstream supply can lead toncreased sea freight rates and extended lead imes aoross
the globe

Trade policy of US has added fresh layers of uncertainty. Washington's decision in June 2025 to double taritfs on forelgn
stee| and aluminium imparts to 50% impacted futlires markets and arbitrage exports of alumin/um rods. At the same time,
sultbound shipments face heatdwinds after the European Commission siapped anti-umping duties on Indian optical-fibre
cahles., ' '

Togetha, hazs d&veiupmanhﬂ are reshaping sourcing strategies. Cable makers arg jocking long-tarm metal of-take with
domestic smelters. qualifying alternate polymer suppliers. and rerouting exports via Jawaharlal Nehru Port-Cape of Good
Haope loops
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4 Overview of EPC industry in India

4.1 Qualitative overview of structure of EPC Market

Ower the years the infrastructure business has seen various contracting methods evolve. Tradiional contracting models
have been replaced by new spproathes as projects have grown mare complex. Graduslly . (ke resporsibility for project
mafnagemant has moved from the owner or developer to the contractor,

This shift is svident in the move fram ownar-managed projects to Enginssnng, Procurement, and Construciion (EPG)
contracts. In EPC confracts, the coniractor assumes the risks of time and cost overruns, along with the responsblifbes for
design, matenal procurement, and construction. Thess sontracts also shield the ownerfdeveloper fram currenty and
interast rate fluciuations.

Unlike oihar contracts whare procuremant and design ars ssparats processes, EPC conlracts intsgrate them, reducing
the overall project duration, Contract which requires heavy financial and technically requiremant genarally divided into
smaller EPC projects.

EPC model

o | CAa*

Sowoe Crapll Inteligbnais

A typical EPC project covers design, civil works, equipment purchase and installation, and commissioning. Most of the .
-EPC players provide integrated and customised solutions &s per the client reguirements through & consultatve approach,
Favaurable govemmen! inifiatives, Inoreased infrastructure deselopment i sectors such as roads, powsr. rallways,
irmagation ste have provided impetus to EPC contracts.

4.2 Overview of key client types in Indian EPC industry
In the Indian Engineering, Procurement, and Construction (EPC) induséry, clients can be broadly camanrl:ad based on
their sector and specific requirements. Here are some kay cllent types

1. Public Secior Institutions
These include govarmnment bodies and public sactor underakings (PSUs) involved in large-scale infrastructure projects.



Ministries and Government Departmants: Various ministiies such as the Ministry of Road Transpart 2nd Highways;
Ministry of Power, and Ministry of Rallways ovarsae significant Infrastructiss devalopment

Public Sector Undertakings (PSLUs) Organizatons ke O and Natural Gas Corporation (ONGC), National Themmal
Power Carparation (NTPC), and Indian Railways act as major clients for EPC contractors

2. Private Sector Clients
Private companies-acroes vanous indusinies also play a substantial role in the EPC industry,

Industrial Sector: Comparies In sectors such as ol and gas, power. petrochemicats, and manufactunng frequently
require EPC services for setting up plants and facillties

Real Estate and Commercial; Real estate developers and commercial establishments often engage EPC contractors for
lerge-soale consiruction projects

3. Internafional Clignls

Fomaign campanies and mullinztional corparations Iﬂt:l’:ing Iy =siabilish or expand their presence in India often mquire ERC
SEMVIDES.

Multinational Corporations: Global players in industries such as enargy, automotive, and chemicals may engage Indian
EPLC firms for their projects in India.

Development Agencies: [nternational developrient agencias and™] instilutions liks the Word Bank and Asian
Development Bank aften fund Infrastruciure projects. réquiring = for execution
e

4.3 Overview of power EPC in India

A typleal EPC project covers design, civil works,
scape of an EPC work has besn evolved over t

%&e instaliation, and commissioning. However, the

years gnimow may alse include Q&M (Operation and Manausment)
senvices. Most of the EPC players provide integfited anditustomised solutions as per the client requiremants through a
consultative approach. The overall projed] works: ified a5 supply (matenal) coptracts and services confracts. Ina
comprenensive package, mest of the EPC providers offer 3-5 years of O&M sarvices after commissioning of the project
and after expiry of the serices. the developer executes & separate long-term Q&M agreement with 2 dediosted O&M
SEMVICE [rowicher.

Mechanical, instrumentation, civil, electrical, operations & maintenance (O&M) and annual
maintenance contracts |[AMCs) are the key type of EPC works undertaken in the Indian power
industry

Mechanical works / erection works is the most ertioal component when building a power plant due o its high complaxity,
nacessifating Invalvement of highly specialised suppliersicontractors of power genergtion, materlal handlipg and
instrumentation 2quipmant. In 2rms of ol warks, construction requires high design prowess and construchon eapability
due 1o installation of specialized equipment. Instrumentatian and electrical works are of medium complexity level, with
squipmant and puwer plant operations conforming to uniform Industry standards. Envionmental clearance is a must for all
the projects. As per interactions with industry stakeholders. EPC contracting s the prefermed route for power plants due to
standardized progess of power plant construction, EPC players typically subcontrast differant pachkages of chil
mechanical, instrumentation and electrical works, with specalized suppliers | vepdors being awarded contracts for supply
of equpment s such as bolers; turbines and generstors (BTG). heaters and cooling systems



Eazlaw is Ihe overview ol types of EPC works that are undertaken in the power seclar. It majorly includes Eréction, Testing
and Commissioning (ETC) powser piEnis. with complats boilérs, Wwrblnes snd ganigralors (ETC-BETGE) and batance of plant
(BOP) wourks lor various sizes and scale |l alse includes infegrated oonsiruction sanides o power plants, which include
responsibly sourced gas (RSG) reactors, wasie haat recovery boilers (WHRB), circulaiing fluidized bad combustion
(CFBC) bollers. steam turbine generators, steam genermtons including auxiliaries, slectiostatic precipitatars (ESPs), hydio
turbines and HEiP-pachqgﬁs including structural stesl works, ash handling, coal handling, fuel oil systems, selective
catalytic reduction (SCR) & flue gas desulphurization (FGE), high-gressure piping works

Overview of EPC works across gnneraunn. transmission and distribution in the power sector
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4.4 Overview of type of projec ode of construction and customers in power
EPC
Sagment Typa of prajecta Cleptela In the segment
Endro-end EPC F_"T'.I'E‘.-"h.fﬂ' satting of generalion e Bovernman! and public secior enlerpses
powes plante or soctions of projects which ingude _euch as NTPC Ltd
Generation But not iminad o Floe Gaz Desulphization (FE0) P . T )
‘Sysipms: Bodars: Turbine and Ganaralon syetems, * FIVGRE POV G éniration comphnied

siezm goenarator and ds susilianies « Industrial companies for caplive usage’

In TED projects include bul nol limisd 1o enetion of
vaniole sub-stations such a3 lrensmissian
Transmiesan and suhsmhon, deinbunon substaion and converier e PLEIL, siate framnsmeson gifiles, power
distripulon (TALD) siiimtelion, candtruction of armirtssion linos, producers.and DISCOMS
uhderground and overhiese distibution pewer lne
' etenairution. simatt minhefing
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Integrated players in the power EPC industry entails greater operational, financial and
managerial benefits

An inegrated approach in the powsr EPC saclol offers several slfaledic advantagas: thal drive oparational eficiency,
financizl perfarmance, and project mansgeman| capabiliiles Addifiorally, by supplying k= own products such as
Transformers, cables, conduslors, gwilchgear or power generation squipment. e company ensures 2 seamlsss
alignment batween Its product capabililies and the specific needs of the product theraby providing 2 distinct advantage to
the customears. This verical iIntegration eliminates depentencies dn third-party suppliers, reducing the risks of delays. cost
overring, of quality mconsistencles. Morgovar. the company's in<depth knowledge of Il products atiows for batter
customzation, optimization, and technical suppart, ersunng that the equlpment perorms efficlently undar project-specific
condilions, This approach net anly enhances operational efficency and réliabiity but also simplifies project execution by
rmaintaining tghter contral on supply cham. For customers, this translated into a mora cohegive and cost-affechve
solution, Improved protect timelines. and supenor long-term performance of power mfrastructune; rerdorcing trisst and
long-term partnsrships.:

Banefits of being an integrated power EPC player
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4.5 Investments in Indian power sector

Infrastructure investments in power sector expected to increase moving forward

Crisll Intelligence eslimales that investments in India's power seclor will sae a rise of 1 9x to 2 2x times, increasing from
R 192 trilllon between FY 22-28 fo Rs. 3T ~ 42 trilllon during fiscals 2027-2031, drtven prirarily, by the genetation
segmeanl, followed by transmission and distribubon. Power generation &5 expected to acoount for T0-80% of total
investments, refiecting India s continued commitment o its COP2E6 targets and clean anargy transibon, Investments in
generation capacily are projecied 0 increase nearly 2.5 Ymes. from apprommately Bs 12 hillon dunng fiscals 2022-2028
to R 27-32 tallion during fiscals 2027-2031, Renawable energy projects {excluding hydro, pumped storage. and batiery
anaergy storage systems) are expected o contribute around 54% of ganeration investments, sUpporting the-country's gosl
of achigving 500 GW of non-lossil fuel capadily. To accommaodata the rapid expansion of renewable anargy, significant
investmants in transmission infrestructura will atso b required, with spending estimated at Rs 4-5 trilllon during fiscals
2027-2031, up from around RS 2.8 trillion in the pravious five-year period, doven by upoaming Interstate and intrastale
transmission projacts. In addition, tha distribution sagment 8 expecied 1o attract Rs 4-5 nllon of investmeanis ovar FY 27-



31 vis-8-vis Rs 4.8 Trllion betwsen FY 22-268 _ supported by distnbltion natwork Upgrades and large-scale smiart mater
deploymant aimed 2l improving eficiency and reducing carbon emissions.

Cutlook an power sector segment Investmaents (fiscal 2022-2026 vs fiscal 2027-2031)
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Generation segments continue to form the highest share in overall power infrastructure

Investments of Rs 27-32 tnlfion are sxpected In the pawer sectar cﬁr fistwgls 2027 to 2031 Generation segment to drive
invasiments with large scale clean energy additions expested fo 1 tribution and transmission |mvesimenis.
o

Segment-wise investment in power sector
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EPC projects make up 40-50% of investments in the power sector

In the power sector. EPC refers to a varety of actvities which include design, construcbon of power plants, substations,
transmission lines. procurement of aguipmeant. machinesy and materals otc: Projeats in the Indian powear sector s usually
allstied via three primary routesnamely EPC, Publie Private Partrarship (PPP) o tha proleot 5 sxesuled m-house by the

87



Internal tzams. Largely, projecis are given out via EPC and PPP route baming & faw brown lleld prajects which ars Eken
up In-heuse by power companies:

Indian power EPC sector has winessed strang growth over the last faw years, drivan by the inereasing demand for
electricity, govemment iniflatives, 2nd nsing mvestments in the sector, Specifically, from the construction palnt of view,
achvibes involve buldings, chimney, cooling tanks, land development. reads & houndary walls, srection and fabneation,
substations, fpundation for different machinery and matenal hanadling, etc. Most of the small and mid-sized projcts in the

sagtor happen via the EFC routz, while some Digger projects happen via PPP route onan itamized basiy. Some
brownfield expansions dlzo happen In-house using internal teams by the companies.

Crisll Intelligence eslimatas that out of the total investments flowing in the power sector in the country, 40-50% are coming
via EPC mode of projects.

EPC investments in the power construction sector

EFT investments. 40-
5%

Solree: Criall nteligance

Working capital cycle in power sector varies across generation, transmission and distribution
segments.
Power seclor is sharacterised with distinet working capital sycles in generalion. angmission abd distribution segmenls.

&



Working capital cycle analysis

Generation Segment:

Rarsabies mam nﬂduﬁduaﬁmmmmm sccount of ensmmy oid fo
them, coal stocks form the majonty share mwﬂv&rﬁmﬁsm“hh; Toaldassd povest
m&mmmﬁﬂrmmrﬁrmajﬂw providers ui= bo payshiss

Transmission Segment:

Im e Iransmisson segment, charzes ([Eved and 1o be recened from e
‘uzsts of the bransmizsion nebwork si2 key (2c=ivables while sparss of
sgquipm=nt lesvarts mcompleiz fransmission projects form the majonty
progorion of inventones

Distribution Segment:

Distibution companiceoxm pavables 10 gencraless. gﬂtﬂﬁs {EPC
and ofnar contracions) and fowande and consumes ﬁep-mﬂi liz recev abies
for them are on account of detayed payments from power copsumes

Sinpom. GO Thgeice

Stronper players such as the cantral peneration entity big powear playears can affectivaly manage receivables dua to a
latger and diversified portfolio, with mast of the capacity ied up in HrfMPPAs. NTPC also maintaing Letter of Credits (LCs)

at 105% of the avarage manthly billing and is party to Tripariite Ag TPAs) signed armangst the state
gwemmnta Government of India, and Reserve Bank of India f y of paymint dues in case of default from state
distribution utilities. .
Howwver. simaller gntities. especially in e pn'urate se,-:t ulnersble to receivables being significantly delayed.
Concenbration of PRAS with ane o' fwo countar tans tha risk. While those with untied capacity must alsh tate

the vagaries of the shorl-=rm powsar markal

4.6 Regulatory environment

Regulating authorities and agencies in Indian power sector

Thie sector is highly regulated, with various funclions being distributed batween mullipls Implementing agencies: The thres
shief regulalurs for lhe seclor are: the Central Electricity Regulatory Commission (CERLC), the Central Electricity Autharity
(CEA), and the Stale Electricily Regulatory Commissions (SERGCs),



Institutional and structural framework
Ragutator Polley rilitker
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The Ministry of Power (MoP) works In close coordination with this CEA While the CERC's role s more of a
retiulator for appraving tariffs of central utilities. appr:wh@ﬁc:a GEA Is primarily @ technical advisor focused
on plannmng, i e, estimating power demand and genasa iggion capaciy,

Overview of key schemes in Indian p i

Generation

India 15 committed 500 GW of non-fossid capacitias 030 as a part.of its climate commitment goals. To achieve those
goals and to drive the solar capacity additions in the country, Gol has introduced vanous schemas,

Scheme for Harnessing and Allocating Koyala (Coal) Transparently in India {(SHAKT1)

In gy 2025, the Govermment approved 2 revisad varsion at the SHAKTI [Schame for Hamessing and Allocating Koyald
Transparently in lndia) Policy 1o simplify coal allocatlon and improve fusl availability for the power sectar, The revised
framework consolidates mulliple coal linkage merhanlﬂm into twa allocation windows, promoting ease of doing busingss,
‘greater compatition, efficient utilizatioh of thermal power capa-r.:lw, and affordable elsctricity generation

The policy @ims to expand access o domestic goal for both ted and untied power plants, redune dependence on Imparted
coal. support the ravival of stressed power assets and facilitate ssamiess addition of new thermal generation capacity. By
improving coal avallability and allowing greater flexibility in power sales. the revised policy is expected to strengthen
enargy security and support India's growing power demand.

Koy highlights:
«  Two-wintow coal allocation framewark:
- Window | Coal linkages at notified prices for Ceniral and State sector generating companles.
- Window |I: Coal linkages through auciion at a premium ovar natified prices for all eligible power producers
= Grealar fiaxibility for power producers
70



# [Domestic coal-based gensrators. whalhar led to PPAs ar untigd, Bs well 23 impaned coal-basad plants. can
secure coal linkages for perods rangirg Frorm up 16 12 months o 25 years

»  Support for enscay security and capanily axpansion

« The policy sncourages aptimum utilization of exsting power plants, promictes pit-head thermal capaciy additions,
reduces import dependance, and strengthens India's long-term enemy security,

Ultra-Moga Solar Parks

To accelorate large-seale solar deployment and support Indig's renewable enargy transition, the Union Cabinet approved
the expansion of the Splar Parks Scheme \n February 2017, increasing the target capacity from 20 GW o 40 GW. The
enhanced programme envisaged the development of at least 50 solar parks. each with.a capacity of 3060 MW or mare.
suppartzd By F87 billian m central finzncial assistancs,

The schame aims to provide developers with ready-to-use infrastructure, Including land acquisition and grid connéctivity.
thereby rﬁdugﬂng project risks and accelerating capacity addiion, Qnce fully operational, the planned 40 GW capacity is
expagted to generate spprowmately 84 billion units qfﬁha:trl:ih,r'annua!hr ant-avaid around 55 millian ionnes of CO;
gmissions &ach yaar The mitiative has played & orucial rola m scaling up ufility-scale solar power, strangthening enamy
sanurtty, promoting low-carbon growth, and creating employment opportunities scross the renawable energy value chain,

Key Highlights:
= Target capacity doubled from 20 GW to 40 GWW, with: dmrap ot at least 50 solar parks across the country,

connactivity.
» Expecled lo generale 54 bilion units of clean el N ly' and reduce 35 million wnnes of CQ; emissions
per yaar. while boosting Investment and & %n B renewahle enargy seqfor
State solar policies

T 20%1-12, only Gujarat and Rajasthan had & f policy, Pos! the success of Gujarat state solar polioy, varnous
states such as Andhra Pradesh, Tamil Nadu, Harnarﬂ}f.a. Madhya Pradesh and Telangana have also announced sofar
policies and have nvited bids to set up solar projects In past years.

« Céniral financial assistance of 281 billon. administenad hES upport park infrastructure and grid

4.7 Key growth drivers and threats in the power EPC

Key growth drivers in the power EPC

Hay growlh drvers Beagrption

%g! At present, Indis depends on cogi mports slong with s domsstic producion o mesl he power
dnlal demand i the country. |h order to reduce the dependence on imports. the government is plannmg
1o Inerease the demestic coal preducticn aiming o Increase svallabllity snd reduce dependence on

s paiih e Impared moal. Thia would lead lo strastuclure growlih in lum baosting the EPC gegmenl

reducing coal imports

» Indlz hes sal = goal of 500 GW of non-fossd luet-based cdpacify by 2030 In'lns with thin. Indis Has
ﬁ‘ mads 8 significant shiftin s energy Brdscaps towards Renswabls ansrgy (RE) with mors then
% TO% af new capacity addition came from AE in fiscal #Hi24. Strong repewably capacity additions
Increase focus on renawable 1€ enpeeted 1 conlinue lhrmm_h f:.cﬂlu 2027-2631, @kng the mnewable instaliod base 1o
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ST Accarding o ihe Nabonal Elcicly Pl (Veldmes 1), India's renamission nfrastructis s sypedied
A to expand batween FYZ7 and FY 32, Transmizsan line capacify s projecied to incraasa from
i:i G7 1403 ckm (0 B43 150 chm, an sodition of 76,787 chm (13.4% ), Subsiaton capacily (s sxpacted
(o nge fom 108 million MYA 1o 241 midlicn MVA, an addition of approximstely G30.000 M

Development of TE&D (2824, Indicating continued mvestment in sirengifiening ihe country's power tEnamission
infrastructur matwark. Thiz will aid the grawth ol projecta in EPC segmant of trmidmiaEsion and distribikoi
Renewable erergy s projected lo acoount for 52-57% of India's otal installed generbion capacity,
witach s astimatid lo redch BES-8D5 GW by fizoal 2031 Over he sami parod, coals share of the
ingtalied capacity mix is expected 10 decling further 1o 25-38% while capacity basad on ofher fossi)

fule, ncluding lignite. gas. 2nd diesal, i likely 16 remain largaly unchangad due to imitad new
Rising power demand addiiions. This addition of capacitias will further ald the construction inder power EPC industry,

Sodios. Gl Intsiieancs

Key challenges in the power EFC

Koy challanpes Beseriplion

= Distnbution is the linal and critical link 0 1he powat seclor value chain, However, the financis]
1 n!.—%l,': position of the disinbution sector has significanily detsnorated over the pasi decade owing fo
irregular tarift hikas, hight ATEC lbases, and detays in subsidy payments by state govamments, This
h has adversely impacied powss offinks by distribufion companiss (discoms), Though government has
) - implameantad schemas gich a8 ROSS, Lata paymant surcharge (LPE) schemi. The impactof these
Distribution- Achifies heel In o the dizinbuton sector neads 10 e montored, Any further lpzses woukd hindar the infrastrustue

Regulatory compiexiics specally for and scgomiion: permissjons/approvals meguimad from mistipie
D agancles may lead to delay in project execution and (ncreased operational costs. Similatdy,; due o
increass in malkerial costs. impropaer estimation can fesull in cost ovenmuns. Significant cosl pysmun

Cost overryns and delays M2y affect the project roturms.

Thi market competition in the EPC satlor s ntense, charsctarized by a multiheds of compatilons
pompeling o fhe sames projects. This coupled with psirg npul costs will maks | diffioull o the ERPC

i ﬁ pilsvars to tuther pess an the costs to their custorrai Furthal. staying sbresst of with lechnologisa
: in power genstation and somege posas §sgnifican chafengs, necsssitatng ongoing ivestments in
Markeol competition research and devetopment to remain competitve i the market:

Sotes Grisil ilalhgencs

i2



5 Peer benchmarking

It this sestion, Grisil Intelligence has analysed some key players operating in the power cables. conductors and power
EPC industry in India. Data has been obtaned from publicly avallable sources, including annugl reparts and investor
presentations of listed players, reguistory flings. rating rationales, end/or company webstes ano sooizl media pages

Nole: The compettive landscape peers mentioned s not an exhausbve list and s an indicative st Paers have bean
selected basis the product and service offerings and comparatle ravenue range.

Overview of peers considered

Some of the key players in the power cables conductors and power EPC industry in India include Lumina Industries, Apsr
Indusiries, Bajel Projects, JSK Indusines, Kalpataru Projects Infemational, KEC Intemafional, KE| Indusines, Starlite
Eleclric Limited and Unvarsal Cables

Year ol
Company Naia : Dusciption

Incorparation

Lurming Indiusines has an expershca-oyer 30+ year in e Inden powss sector T

_ company g @n integrefed engnesmmp, procuramant and congtrucion (EFC) player

Lumino Incdustries 3006 with Inheusa manufacturlng for conducton: and power cables cataling 1o the pawer
Lipmited transsrissian, distribution, snd elestificstion seetor. Luming nduattes L1, hes
raceived the UL cagtification unddr the Thormoest-insulated wWine zalegory for mode]

numibes AHHY, KHH anil KHHW-2

Apar Indu.a.tn.ﬁ = h?.ﬂpﬂr Group, which has pressnas in the-electncal and
" Fale T stries Limited 1 into fhe produgtion of conductors,
ustries i i
Aper ind Lilted o I.Iilrl'ifl.rﬂﬂ &lﬁ&ﬂ- sle. The company caters o vapous sectors including
ion. Meecommunicaton. and the automotive indusing, ele

anal Projects Limited (BEL), which was previously ‘s divigon of Baja| Elealncals
Limited, primanty focuses info Enginesnng, Procurement, and Construction (EPC)

atize sector. The company s structured imo foun pimary. business. seaments. Power
Transmesion, Power Distribution, Monopoles, and Intemational EPC. The company
iz provide solutions 1o in feader separation process and Imigation projects. and
oifer comprahensie luinkay projscts

Bajel Projects Limited!

8K Industrios Brivate JSK Irdustries was moorporatad m 2008 offers range of alumimum and &lumimum

Limited 2005 alloy rods and sonduclens, primarly catering to the high vollage pewer tmpsimission
sealor,
Kzipaiaru Projects -a subsidiary ol the Kslpatant Group, is8@n EFE plaver In'india.
Kalpataru Projects 1081 The company execufs and  defvers nfiestuciure. development  projects,

International Limited enqompasamg power transmesion and distribufion, ralleay systems, and owil

ehginesring inifiatives, Bic

KEC Intariational i a company ol lhe RES Group. KEC Inlemational is englnesring,
procurement. B construction (EPC) comipany. having it pressnca in seégloents
such as power fransmission and distrbution rafways, water management. and civil
imfrattructure, e,

KE! Inguatries |8 infe manutsciuing of electrical cabifes, Inclinding high voltage,
KE! Industries Limiied 1992 extrahigh voltage, instrumertation, and house wirng cables, elc. The company hae
pressnce in mulliple industres such @5 Sorstiuction, uilities. shd nfEstrucion sl

K E C Internaticnal

Limited 0%

Sterite Electric Limited 2015 Sterdite Electne Limited 15 @ part of the Vadanm goup. Sterdite Power 13:8 power
tanumission devioper and solutions provider and provides: mslliple soldbions

T3



Yearof

Company Name Besctiption

mearparation

inchuding solitions in upgrading, uprsting and strengthening power  delivery

neteorks

Universal Cables Limited provides range of products within cabies as well aik
Universal Cables Limited 1045 capacilors ssgmenl. Bs cabdes and cspaciors sre kKpawn by the beand pams

UNISTAR®
Tedhno Elactric & . Tothno Eleciric & Enginaering Compamy LY, 1TEE¢!.,!-_r; wn power (nfraslmiciuce
Enginesring Company 1083 company providing EFC, operahois and maitenanie (O&AM). and arsst cwnarship
Limited sEvices aorgss [he power generation, lransmission and distribution vatue chain.

fier Faar of incorparation:as par MEA webzin

1 Bl Preshoiotd Lisnfand, ihconneendod i 2023 waa Toonpdy sdhally awied sitiidiony of Sai) Eleatmcils Lid (BEL)Y In Séapleriiboe 2023, Ko
Engeneanng & Propos (B35 e Me-EPC busineszaf BEL was demesgd i Gaal

Sm_r:rﬂﬁ; Commany w=nsies L'.r.r:_;ur Inalipams

Operational parameters

Product porfiofio
Company KMame Cables Conductors Povor EPC | Cthors?
Luming Inclistries - : : Solar EFC and Q&M and
Lirited Ralway EPC
% Specialit
_ . ) yall. Polymers,
Apar Industries Limitoc .‘L% ubricants, etc
Lightiivg Poles and Masts,
Bajel Projects Limited A, NLA, Monopoles, etc
) IT: Cybior Soeiity, Digilal
JSK Incdustries Private : \) : ; Hubststion.
Limited :
Fhotonics, sl
EPC for Lirban
- Infrastructure apd
Kalpataru Projects N, NA. . Rallways businesses,

Internatianal Limited Bulldings & Factores

bpsresses . sfc

K E C International 7 y " il and Gt Fipeiines
Limited EPC, Ciwll EPZ, nic
KEl Industries Limited ’ ’ / Slainiess stee! wires. alo
Starlits Electric Limiiad Telecoun related servicey/
ERC

Universal Cables Limited . . L Capaciators, eto
Techno Electric &
Englneering Company M.A, LA ¢ Rintrwenide
Limited

Nove

MNA stanoe fe nol Fesifalis
"Cabhes nelices wirga

i



Gl mchaLbd Bt oy G0 @iooabve st
Sawoe. Campany wabsten Creall nfsiicenos

‘Preseice across Transmission and Distribution EPC

Compeny Nams

Lumine Industries Limited
Apar Industries Limited
Bajel Projects Limited

JSHK Industies Private Limited

Kalipatary Projects International Limited

K E C International Limited
KEI Indusiries Limited
Sterite Electric Limited
Universal Cables Limited

Techno Electric & Enginesring Company

Limited

Ml Slod g faiestiee I s @) neiea e st

MA stungs for mol svaitibie

Solpee. Compeyly weboiiia Crisl intelipencs

Geographical presence

Company Names

International Presence®
(FY24)

M

Intermational Presenoe’
[FY15)

Trangmission Drstnbotion

MiAL

WA
[N

|mtemationnl Presence’
(FY26}

Lumine Industries Limited

Apar Industries Limitod

Bajol Frojects Limitod
JSK Industries Private
Limited

Kalpataru Projects

Interpnational Limibed

K E C International Limited

KEl Indusiriea Limited

Sterlite Electric Limited®

Mationsl 29 elales & LTs
Intemabipnal; 18 countries:

National 28 states « BUTS
Intemanonal 143+ counines

Natiohal: 25 &tates
intamanona| 2 countres

Manoral, Yes-
Irtamatinmal NoA

National 24 staies
Intematonal 25 cobrtnes

Mational 25 states
Inteeratiueal 38 countiog

National: Pan s
Intarmations| B0 Colrnirss

National e
Iriamational. Yas

Metionol 30-siaes & UTs
International; 17 countriss

Metonal £8-atales + 8 LTS
Intornational; 140+ countngs

MM

M A

Matonat 23 wiates
Intemational 48 couniiss

M.A

Mationat Pan india
Interreationall &0+ Counlries-

b A

i5

Matioral 26 Hlates
Intemstional; § counines

Mavonal MN.A
Interrationsk: 140 Coundrgs-

Mavonal 15 statez =2 HTs
Intermationsl 2 counlres

NOAL

Mafional: 1% Staiss
Intemationsl: 50 countries
National, MNoA.

Intematiopal 110 Countries®
Matonal! Pan Inds
Internalionak B+ Countras?
Natioral! N.A.

Inlernational: 0+ Countries’



Company Namo

Intermitional Presence®

Irtarnalional Presence’

International Presence!

Universal Cables Limitad

Techno Electric &
Englnesring Company
Limited

Mode
N Nor el

(FY24]

Mational Pan India
Intamabonal 19 cauntriss

Nafional. 24 Slates
Irlamationall 2

(FYZE)

N.A

Matinnat 20 Stales
lritzrrational 2

1 Hoprasanis smarkals servod by naifye 0e discdedan i fiscal 2028 dnnual mpon Oy regoective comparniss

2 Az par Shertife Slwoios Lid fiooal 2023 report, e cotrpany svpanie be 704 couninmes Farmita vsad for cateminfing evparks Sxtirnal roopnr aratipct

Iriediad (exiemal lupravers aulsiis Indiat wf.rh-r_rl inafz]
3 As ppr reapsalive a8 Wil sscesm o Ny 2028
Socve Annual Report Compdry wabiies, Gz ihtiosmos

Manutacturing facilities and capacity

Company
Mamio

Luming
industries ¥
Limited

Apar
Indusiries: 1!
Limitad

JSK

Indistries »
Privats

Limiltod

KEI
Industries
Lirml el

2

Sterlite
Electric fif
Limited*

Manuiaciuring ' Manutadturing Capacity®®
Facilies (FY25) | (FY24)

Mariufacturing Capacity ™

Conductors and Cables focused players

Cables gnd Conductormg
A0 000 MT

Conductors: 210,000 MT
Cahles: 681780 KM

Alloys | HEC ) HTLS: 5,722
Kb pir mrvcnath

Pylymers 35.000MT par
biitatpaih!

Copdiictors”

Multi Strand (upto &1 strandg).
48 000 KM,

Eaidan Sirand. 1,90 000 K
Wire Huds®

EC, Alloy & De-oxi Flipped
Coily. 68400 MT

Cahles 1471 4060 KM

Mo VWiraeindlng wires
181 400 XM

Communication calile 28,800
KM

Stanisss stpal § 000 KT
Overhesd Condutiors™

o8 146 MTivear

Frronsr Calies'™ 2,400 KM
QORGW™ 21,000 Km

40,0008 T

Transformer pils*'; 861,600
KL

Conduciors ™ 444 60T MT
Cables"" 530178 KM

Conductars™:

Multl Strand (dpto 81 sirand)
4H, 000 KM,

Swyvan Slrand 1,890,000 KM
Wite Rods |+ _

EC, Alioy & [z-ow Flippsd
Coils 68.400 MT

Cables 104,500 KM

Hoause Wirsi\Winding wires
2,375,000 KM

Communication cable: 258 800
et

Stainloss ateal 9,000 MT
Ouarhead Conductpes '

117 496 MT /year

Feower Cabilez"™ 2 400 KM
OPGW'- 21,000 Km

(FY25)
Matioral hoA
Infernational® S0+ Countries”

HIA

Manufacthuring Cupacity ™

[FY28)

Zables ard Condyciors: 40,000
M1

Production capacily of 750,000

KL b el 1075 OO0+ KL in
LAE™

Conduciors mlll-Strand {up lo &1

strands)'”, 48,000 KN Sevei-
Steand' 180000 i

Wire Hods EC, Alloy & De-noul
Fliggied Colls™": 88,400 MT

Cables!" 194,900 KM

House & Winding Wires'
2,375,000 KM

55 Wine'™ 2,000 MT (2 millian kgi



Name Faciiiie=s [FY25)

Company ‘ ranufaciursg

Universal

Cables - 1y
Liimltod

Baje

Prajects’ Jau
Limited

KED Cables: 27
Internation’  Tranamigsion
al Limitod Towsst: &1
Kalpataru

Projegis it
limernationsl

Limitsd

Techno M
Electric.& e

Manulacturing Capacity '
{FY24)

KLPE Insulated Medium
Violags Power cables of &l

Marifacturing Capaaiy ™
(FY25)

Types ana volfage prades. i
-B000 KM anruam’

EPC focusad players
Galvanisitig 80000+ MTPAY | WA

{3lobal Consofidated

mamufaciimng capacity:

£ 00 000 MTHA

= TTansmEEsnn T ower.
Poles and Hardwara
3,78.200 MTHPA

s Randwiy Strogiures:
30,000 MTPA

= Telecom Tower
Structures & Cuplock
Scalioling faciing,
12,000 MTPA

«  Solar Structures: 10,000
MTFRA

Cablen 63,430 T

s Powst Cables: =42 15D
FI, peEr Sinam

« Instrumditation Catles:
3600 KM pee annim

»  Oplieal Flom Cables

8.00.000 fibre KM it
SN

«  Copper Teleoom Calilsa
3.03.000 conductar KA
pEr @

s Calenary Conduciorn,
2.040 MTFA

o  Conisst wire 3240
MTFA

Toramer Structune Fabrication
240 000 MTHFA

A

Clobal Commoligatad

manEfactunng capaoiy

468 200 MTPA

s Tranamission Towear,
Polés snd Hardwars
4,085,200 MTPA

= Fatway Structurss:
38 000 MTFA

+  Tetecom Tower
Structures & Cuplock
Seatfoiding h::ltit:.r:
12 000 MTEA

=  Solar Stnuctures: 10,000
MTES

Canlne G B30 MT

o Powar Cables: ~43 150
P e anmm

o |lnstrumenlation Cables
308 KM pief srinum

s Oplicl Flbee Cables
£ .00, 000 fire #M par
AN

s  Coppo Telacom Cakles
6 00, D00 canduahor K
fr AR

s« Catenany Conducion
2040 MTEA

»  Contact wire 3,240
MTFA

+  Overhead AL
congusiomn. 25200
MTFA

Towyer Strocfure Fabneation
20000 MTHFA

WA

Manufacturing Capacity ™
[FY28)

MA

Galvanizing Cagacity: 40,500
MTiyear™

Clabal Consolidated
WMansfacturing Capacily - 483800
MTPA

Tiakenmsion Towers, Palek
anf Hardwiasre: 4 23800
MTFA

Railway Structures. 38 000
MTPa

Tuleeom Tower Structures &
Cuplock Séallfolding: 12 000
MTPA

Solar Strugiures; 10,600
MTES

Powdr Cablke 42, 150Km
Inktiumetation cables: 3 600
Hm

Ciptical Fitlercabl=a: B lakh
fbiere per annuem

Copper Telegom Cable: 6

L skh conductor Kim par

AN

Camnary conductor 3 0600
MTA

Contact wire: 4.800 MTA
Chaihead AL conduciorn
34 BOOMTA

E-Beam & Rubberper
At 468 057 Fm

Towar Structure Fabricabon
240,000 MTFA

NiA.



Company Rianufaciuring | Manufacturing Capacity ' Marufacturing Capacity ™ Manufacturing Capacity ™

Hame Faciiities FY25) | (FY24) (FY¥25) FYz8)
Enginesring
Campany
Limited
isker
MITEA Mitany nrssa e snamem MT Melic Ton: KM Kigmatrez
A Nl Awadifodyie
T mogritaoiurmy faciities aniksnodd i 1is ahove it fuy nol be gl Sracated i fhe manufachiviog of e soeofic groduct and may ih usad
forr e provdie o ManufacTurag of Qiher prvinss 2s wel
“Ad pov T3S mnrihrepod
“An per FY 36 annchal report
L As par imes s preaeatahon gated ey 2008
"As per Immttor Prosentation dadoed Jammny 2026
s e ity Faloris dited e 2086
AL pev JER chidtrees wthine acressed i Dol ber 2054
A et retirtey ra ol it Joky 20286
A5 pav Anvual Rague FY26
* As per Stviite Eleptrle Lituted DFHE ditky September 2025
"ig par Linfyeras) Cablas il wabais sccesgsd in July 2026

Mgitting pokes and macdts were nof avalibie. fence g pof heen neleded 5 'the b
1048 per KEC Indadaticial Licl irsgar 2025 aniiuol reoo, ietar marliictiing
fTowsr, Fonpa, Hemhwe, STuohaes e Raveys & SoEn m o 65700
1iThe company bag § mapsmissmn o mamipetrmg I'nmi'ﬂm: Imd
TeMarmhactoring cerpaciy ohltedl oy nof be b hatistive o e
134s per JEN intupities welkinte accesed i Jidy 2025

14 Capsatity thefaits jier rEtings i dmmﬁﬂ'nf a0

15 A3 pe Ha.!.ﬁiam Frepects Mhearraimotal L wnhjn'rs AL

10 As oy ruling ralioral dithed Sagest FI05

17 As per JSK adistriss weliale acceased in July 2006

18 Ax per raiireg ratinal dnted Jly 2028

10 A2 pavr Steriid Elaciit: | miles DD dejsd Sapiomb 3625

20 Ax pur Ayninl Bebort £ 2 h

Sowc Company sbiaies Gl fligarics

*Ag por dlscinsurs dateed March 2024
iy e copaoify cnlmin of paiiameig was avediiin i e et fepor! o ca;ﬂrg [5 oo el ety OF Wit afruciurs, sheal Wfvir poles,

sy Afsncte-ar odg il amd gl manaeiaing eeoncy

J,.-'.JL'E Bzl ard Meooo
f oty regtited by afl fhe geers

I8



Order Book®

Cyder Book a5 on 37 Marciy 2024 | Orgder Book as on 31 March 2025 | Order Book 2% o0 31 March 2028

Compony Name

. (R, i) (R, millien) {Re. milllon)
Vgt Troist 1840566 Totsl: 2436260 Total 31 468.78
.M'LTH_- »  Manufaciunng 12 02756 o Mapufacturing 10,901 68 s Manutacturing 11,57902
Limited s -EPC; 7.378.10 s EPC 1348081 « EPC; 1881876
Apar Industries  Gonductors: 68,860 00 Gonductors: 71,630,00 G meiaey AR s TR0
Limited
J5H Industries . f { i Total: 14,373.000
Private Limited Tatab 17,774.00 Total: 16,028
Kalpataru "
Projects . | - Tnm;-.m:ﬁﬂlan
Interriationsl Total - 584 150,00 Tatal - 644 950,00
Limited

Limited

KEC - \,
International Total 266 440.00 Total: 333&%\ Total: 362 670.00
o

KEI Industries
Limited

Starlite Blectric ) 64 gan o ( T’I}Lﬂﬂﬂm Total; 85,000,004

Total 35 87800 Total 34 82000 Total: 35 BSO.00

Limited

Unlversal
Cables Limitod

Techno Electric
& Engineering
Company
Limited

Hole

* Pladin nobs that b the lshbe wWherove okl s nod agplcibly meanbibned. e presonted numbrn may nof mpregsil e comalete orded boue dskbs fo
campiniss for (52 lespective vaars.

| Dirdiet hook values =5 005101 2502F 56 per raling r=tinnsle dated Fobmany 3024
* Buisding snd Fasdities

2 0rdey bl @ por ralings taliodaks datad July 3024

3 Exciudes supply oicas

4 Order book value a8 on 287 2025 at par rafmg alionale dated Mamh 2025

& Qrdar ook 35 a0 31.3.3025 35 par ratngs rationals dated duly 2025

& M on Al 30, 3076

7, A= per raing mhonal dated July Z026

Sovrne; Arnesy repocts, ool infefigence

EFC and cables: 13,233 40° EPC and cables. 17,920 00° NA

Total: 37,718.70 Total: 82,185.70 Total; 109,510.00

i)



Financial parameters

Segmental revenue

Dotatis of key business activitios)

ot A Revenue Rovenys Hevenus
Company Mams products and services sald by contribution”™ | contribution” contribution
commpony (accountng for ot least = Hs S
AL '“t e 'l,]fl'll,'u‘l,'EF] F‘l' i ﬂ fe-F) F I’..f:
1. Manmufesturing™ 65.00% B 855 G2 Tdl
Luming industries Limited
2. EPQ*A 34 40 36,045 30, 26,
1. Manulactiur|ng of AAL AAALS . "
ACSR Canduciors £4,00% A5 0Lk B1an%
2 Manifactring of Transformer & ! ' it § gt
T gj:ﬂf ACII0G 2h DAl Ealeam 23 0% 25,001 25 30,
4, Manufaciunng of Polymrer 1.00% 1.00% 0505
Bajel Py o 1\, Enginesing, Procurement and
jel Projects Limi Construction of Powar , 3
TrangnEsion and Powss 100.00c%: 100.00% 100.00%
Distribudion Infasifecluis
JSK  Industries  Private | e cencvoi e (00,00 85.00% M.A.
Limited \‘ ]
1. TrangmEsion & Dieinbubon
(provides solutipns relfaled 1o I
pWET frEnemission fines and:sub. SE00% IT.00% B2
stafions)
40 Buildings & Factodies [exeoule
clull works, desion & build
cumpozie works, girecilurs] works, 28.00% 1.00%, 28.98%
Timighing warks. utifines, and area
developm=n)
3. Wanter (designs-and bulds walor
Itk pipabine faying, trestment,
) “storege, supply, distribution, and 21.00% 12a0% B0
Kalpataru Projocts operalion & mantenance of
International Limited projects

4, Ralwsys (senvices nduds
awartsad elécirficalion, rathon
substations, stetion buildings;
rallway track laying, earthwark,
widrkshops, signaliing & &.00% &.00% A B0%,
tlesammunicition (SET], powir
syteirn, 300 civll works
asgeacldtad wilh mailway nelwarks
and composite milwsy projsste)

3. Gl & Gas fundanaies EFC

contracting for cross-country & a00 1
pipisfings, lerminals, and gas il s i,
gathering stations b the o and

go



Detally of ey business potivities)

; Rovenus Revanuo Revanun
Company Mamms ﬂm"[u""m_ and services sold by contribution™ | contribution contribution
agompany [accounting for at feant S i
30% of the turnover) FY24 FY35 Fy26
gas seqtor Srress diverse
tairiiones

6. Ujban infeastructurg {offars EFC

services for the design and
conglipction of highwsays, brdges
& Myoverm, aeporis, meto sl 4.00% 400% 4.05%
cormidar stalions, rmnsil lerminmy
& hubss)
1. Constructionferection snd
mamterance of power and 43.00% 50,00% 559.20%
trargrusaian Unes
4. Conutructon of ralweys 17004 1 1,00%: G20
- Consinjclion of Gyl enginesiing 25.00% 23.00% 15.98%
K E C International Limited propeci
4, Manufaciuring of efecino wires
arid cables T00% 5 .00% 5.38%:
5. Manufacturing TED structurss.
distiibution palens N.A 4.00% 6.58%
6. Others22 8.00% 6.004% b6
Manufaciunng and safiing of Vires
and Cables BHL00%, 0, 00%: HE.E2%
2 Mapnufactuting and 2alling ol i
KEI Industries Limited Stamisss-Steel Wires O 2003 180%
3, Tumbkey Projects £ Englneeting,
Frocuiemsntabd Construchion TN A, 00 4 BB
(EPC)* Projects Sogmat
Poweel pradust snd solulions TH00%W 8D-00% A,
Sterlite Elogtric Limited® Frowrer transmission gnd business 22.00% 8.004% LA,
(Mhargts 1.00% 20005 WA,
Manufactunng of power [Elegtncal)
and othar Cables, Wires and related 95,00% 46 .00 o4 074
Universal Cables Limited lurrikey peojects
Otherg2e 5.00% 4.00% 5,03%
Techno Electric & ERC an Fr% 90 3B S8 50
Enginearing Company
Limitee Other* 1.25% 0,624 0.45%

Mole: WAL il il big
T porprilagos My nod s o 1005 dua to reunoling o

“ochices al propietary manulotued procrt FARE wheiher said diredily or delvarsd ay pad! of an EPC conlras),

AFgdused siriotly oh pevect manmpeTant ennesng dudigr. sile sefvices and 188 2upply off rd-mety "Bowh old” e
*Ruvalue contibutinn i carmaiorsd B2 arsdipsed i e reapeative Oompaiy ‘s gielial reocdt Bid o 100 Bdon reclaaaifived by CRISIL

I Ve cormpany Bag i prowviegd TO0% revinie Dreakon of koy Disness acified prockiers s sandioes o) by company. Thessfore, (D miraiing
relenue, has e diasadied 8z Oifiers
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1A par SR Indinirisd Pt LN szl PODE anveif repart sl wire fomied BE% of the compuiny's miwmws frae pparstion

2Fair it Elecliic L the i fas deen colealinteg deing continged o dispoatinmed segman everue abd niolides elemtiabs

SR FYEE Bajh) Broyects Limiled' sobgnue mis wiis oiven by 18 Powan Transmimalod seament wilieh cootnbuled 83 58% of fotal idveiua T was
fodlsivad by Fowver Disfribeitn ai 8 883 Mangfacheing Ldl af 3463, Manopais at | 4% and Infapaliona! EPC:88 0 4TH
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Hevenue from operations

Company Nama

CAGR (FY24-26)

(Rs. Milllon]
Lumino Industries L L .
b \a 07415 18,179 88 2041073 20435
Apar industrss 161,528,80 186.812:10 226.021.20 18.07%
Limited
Bajel Projects s -
el 1168212 25 682 37 27 815 75 54 524,
JSK Induintrica
Private Limitod® 18,301.54 20.191.08 i NLA& N
Kalpataru Projects )
International 168, 2644,50 223 75780 71,430 60 17,6505
Limlted

: T
K E CInternational 199.141.70 213%«’ 235 055,40 B B4%
Lirnited
KEI Industries
iitand 81,207.28 G7.358.77 117 47785 20,28%
Sterfite Electric . :
bt 49,178 94 Nt 5750 NA, NA,
Univareal Cables
iy 20, 20688 24 (163 86 30.220.73 22.31%

Techno Electric &
Engineering 1502381 L2 A8t B1 42 51633 47 12%
Company Limited

iz

A al A

TN A0S AT

§ ovanpany pomporsted n denay S0

Thiy coempany crmonpodd 3 infrasreciem buaness Cinfral e ir salsefnny company, SHMits Gad 5 Lamibed [ SELS 1w Froal 2024 amd reiessad
-reolasEned fnanciis oty for fecal 2023 ond $0E4. So. the fnmmeats for fiseel 2022 wouid pof e qomparis foe droas 2027 end S0

for Bl Frojects Lmifed. Fmanoieds for Y23 Gre conamsed on @ stendaiane daais, whils for P2 and FY2E, e francieis G conaidemmd on
aryiiitimted o  This ts becanse ihe compony reporan waly standmore foaroialg o Fyaa

Frerittrivats frmim apsrlhans 15 23 per respeoflve somizanies sl napoed

B Company wehaies Cosll ffeigeme

Luming industnes Lid = tha fourth fastest growing player in the condustors. power ¢ablas and powst EPC industry in
lerms of fayenlefrom opergtions CAGR belwaen fiscale 2024 and 2026, among the pears considered for which deis was
avaiiabls



Operating EBITDA

Company Name (Rs. Millign) > I y CAGR [FY24-26)
Lumine Industries Limited 1,450 G2 222937 238047 28334
Apar Industries Limilod 16.276 80 15.474.20 |B.758.30 10.81%
Bajol Projocts Limited® 10415 pB2.70 ary.on 208, 79%
JEH Industrnes Private Limitsd® T36.76 1432.88 MA A
Kalpataru Projects Intetnationat Limited 16 205,70 168,341.20 22 28500 7.28%
K E C Intornational Limitod 12 145.70 1503800 16.685.70 6 BAY
KEI Industrias Limitad B.547.85 9.908.63 1226044 165.95%
Sterdite Electric Limited* 4,586 82 4 307 81 N.A NA
Universal Cables Limitsd 1.615.082 178503 2 BOBAY 26.95%
Tachno Electric & Englnearing Company Limlted 2,084.14 3.382.55 4.618.43 48.51%
Al

AL Nl Avuisiie
o, stantaing bass

§ evrnpany ncorpdreied in Jan sy 027
AThe exmpany demerged i infrasinueiie basiness (e} inte o subaidiany mﬂ@x’:‘l’h Gridd 5 Lol (SGLE) i fzcal 2024 ard roiaased

firsaiend franemla oy for hecaly 3023 amd 2024 Se e Bnancats for feow 2022 N D cosmpareie (o figcafs S02T ol E034
For Sl Frowects Lmimed Financiats i YT are s o @ StEngaion rEYEE and FYZR e Arancols o conzicssd o
corsaidated haars This ls bocause She oompany mported B.Iu}':mnnnh’r Fyzd

Fororali Wsed: Rarvetioe frovw ofjedsbore- Tellbh eperaes ¢ FiHancs o, i i ficiry v s s B e
Sonce Compary weiaies Gl e

Among 1he congsidered peers for which daia was available, Luming Indusiries Lid wes fhe Ihird fasiest growing giayver
betivean FY24-28 in tarms of Operating EBITOA

PAT
Company Name {R& Million) 4] CAGR (FY24-26)
Lumino Industries Limited 856.07 1.245.88 1 59698 35.90%
Apar Industries Limited 8,251.10 8,213.00 B, TER.30 BA1%
Bajel Projects Limited®* 42 87 154,64 6003 26.90%
J5K Industries Private Limited® 396 49 51421 g NA
Kalpataru Projects International Limited 5,159.00 587270 10.306.30 41 34%
K E C International Limited 3467 8 §.707.40 B.055.80 32.165%
KEl Industries Limited 5B0T33 604,14 H,184.33 25.7E%
Sterlite Eloctris Limited® 2.Mn 27! 1,830.30 M H.A
Universal Cables Limited 108235 BHZ ES Lan.0e 22T
Techno Electric & Enginesring Company Limited £,664.55 4,.229.45 4,738,655 d2.86%

Mo

M Nal Ayallable

“Chn stgmdshone nass
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5 compumy inoorporsded i danuany 202E

*"Tha cumpary damened i infrasiturs business |infra’) inlo i subsidiary company. Steslile Gnd & Lmaded (‘SGLY") In fseal 2024 and relazzad
ribidazaifind financisls only for fdceds 2023 and 2024, So. (ho francaals for figeal 2022 wolld nal Bbe comaarablo 16 fiscals 020 and 2024,

For Bajel Frolects Limied. Financigi fir FY 22 are considered an g standalone besin, while far FY24 and FY2E, thie financias are conpidesd o
nonshisated bame The e desalse the company fepcitsd only stancatons finapsisle it FY22

" Profit esa) fon e e From gontimirg oot

Sogrer. Company webamee o ntefpems

Amona the considered peers Tor which dalz was avallable, Lumino Indusirias Lid had baen the second fastest orowing
player belween FY24-26 in lerms of PAT

Operating ESITDA Margin

Compary Mime

Lumino Industries Limited 10.31% 11.52% 1.7 4%

Apar Industries Limited 0.46% B.33% B.19%
Bajel Projocts Limited® 0.89%, 2.28%: 3.50%
JSK Industries Private Limited” 4 03% 7.10% HA
Kalpataru Projocts Intornational Limitod B30 B.22% 8.26%
K E C International Limited B 10% \ 8 BEte 7.06%
KEI industries Limited: 10.52% 0. 18% 10457
Sterlite Powar Transmission Limited® L o B e NA
Universal Cables Limited 1.00% 7 46% u.82%
Techno Electric & Engineering Company Limited 13,84% 14 95% 14.20%

Kol -

M AL Rl Avakahin

O miEnUEione bams

£ company cateonied in Johiiy 2022

AT e compiny demisged iEinfasineitive’ business Nnfrad info iy solsidiany coppany. Sterte Goul S Limited [ SGLE) i fiscal 2024 and 1oieased
recizsaied fraricatn anty for fcals J003 andf 2024, Se e Toanoals fofiscel 2052 st wat Bz cormparatle (o fecals-200 5 ang 024,

“Fow Seped Freyestz Limfed, Finsical foe FYRE ere consmhoned an & standafone sasia, winly far FY24and FYZE e feanciale ane oongiianed o
epnmolkdfatag hams This ke Decause e company repired only standskane Spanomis fon FY23

FgunmEn oM Operationg fs i@ 68 ET i CoOmpany s A mpot

Fomulse mmod are 25 folloes

Qanrtmg ERITIN % = Ot S8ITOMA  Rivehie Ao apocations

Sours Compary webses Crisd inmiiperce

Among the considered pears for which daiz was avallable, Luming Industrizs Lid kad the second highest operating
EBITHA margin of 11 71% InFY28



PAT Margin

Company Name

Lumine Industries Limlled & 0RY, £ 400 7.88%
Apar Industries Limitod 5.0a% 4 40%: 4. 255%
Bajel Projects Limited® 0.38%: 050k 0:245%%
JSHK Indusines Privabte Limited” 2.15% 4 0% LA
Kalpatary Projects International Limited 2055 Z63% 3. TE%
K E C Intermational Limited |, 7%, 2604 2.5?‘.'.‘-!1
KEIl Industries Limited T12% 7 10% T
Steddite Electric Limlted* o ERdty 3 B MA,
Universal Cablea Limiled b 28 3 G 5.35%
Techno Electric & Enginsaring Company Limitsd 18:38% 17 42% 13.83%,

Nole

MLA L Nar Avedalils

O aranidilons BEs

£ commpany Modeporatad in Janway 2022 8

*The crmpayy demerged A3 st ety fusmess (e} mto @@ sbaan comp Gl § Limwted ( SELE] in fivcat 1024 ano released

relasiiling finsnciak anly for zcaln 2023 and 2024, So. ihe lnondiala for sl 2082 b covnaraite o Nscais 2053 a0 2Uda

For Sapel Promcts Limitted . Foancils for £Y2F ome conmostired ar @ standaione, FY24 omd FYZE) ifve fnanciiels are congidiensd on

covisailatod Basi Tine 58 Decaush M ooy mpdited ol shddakoln iy Fvaa

Fanmiise g S & Al

F TS = 24T Tafnl (ncoime k\

Sowzae Company iesbades Dol ielligsice

Ameng the considered peers for which datz was avallable, Lumino Indusiries Lid had the third highes! PAT mangin of
7.66% in FYZ28

RoOE%:

Lompany Naime

Lumina Industries Limited 21 52% 2452, 24.62%

Apar Industries Limitod 27.01% 19.62% 18.76%
Bajel Projects Limited® 0TEY 2.51% 0.50%
JEK Industries Private Limitsd® AT 19.06% N.A,
Kalpataru Projects International Limited 13.24% 18 70% 15, B0,
K E C Intornational Limited o534 12.87% 11.10%
KEI Industries Limited 20:28% 15.50% 14.76%
Storlite Electric Limited* 16,64 13,564, NA
Unlversal Cables Limited 6.62% 5.04% B91%
Teghno Electric & Englneering Company 13.92% 14.33% 12.00%
Limited
Mt

NLAL NGO Avafabie
n s!ne'}dium".-n basis
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§ commpisny irsorporated i daniary H23

" Thie compamny dismbrger e infrashuectios hounges (nfea ) isio s sy cospary Stertie Geid ¥ Lmited (=ELE) i Facal 2024 and feipadey)
reCasaTd Amanciace onfy forthecads JURT aod 202 S0 o tioancia for fsead 20828 wouid not b covnparndie fo fiscals J0EF and 2084

£ Srapitaiang fnanctile e hear g e Y2 11 fhe qalcalaln of Avirage Tangiide Wt weril for 523 ge consoldalinn wisa pod appticable in FY2E
Fur Al Froyecs Linded, Frenmss for FYRS B conumianed on e stardaions SesE wihis for FY2 and FYEE the Fienoiats are gonmides o
connitated baes This i becalise the company mpartst oy staptins fnarclals for Fy23

Fovmuiae s are &3 lowe

BoE%S: PAT/ Average of Tangible el sl

Tangiale rel sl Talal egiity. iniengible ssseis - Inongitde Asseis uriver Dessldprin

aooe; Company welhares, Lol inlsligenoe

amona he peers considered Tor which data wasavalabie, Lumine Indusiries Lid ad the highesi ReE% In FY25 ol
24 62%.

RoCE®:
Company Mamg [ [
Lumino Industries Limited 32 27% a1,69% 25 75%
Apar Industries Limited 43.79% 32 76% 31.76%
Eajol Projects Limited® 5:32%: 11.45% 11143
JSK Industriés Private Limited® 19.33% 26.03% NA
Kalpataru Projects International Limited 15.85% 15.73% 17 86%
K E C Intermational Limitad 1517% 17.01% 15.33%
KEI Industries Limited 27 43% 29,48% 20,2430
Starite Electric Limited 11.31500, e 21.88% MA
Unlversal Cables Limiud 6.58% 6,79% B 8%
Tachno Electric & Engineering Company Limited 16 50% 16 53% 14 B5%

ALA L Nal Avdatile &

i standalone-Dasis

§ cumpany fncorpoanies inJaueey 2022
*Thi conrasny ceminnpan ity infesdruciin duginess (nfred W ocxampany. Stoite Qo 5 Linbed (SELE) i focal 2024 and releasad
rezigemifisd fhanciann ol for tiacsls 2023 and 2024 So e riiscal 2022, would nat b cottparaiks o Racals 2023 ang 2024

& Srardatone franaely s teaa aued for Y27 0 e catzalanin of Avemge Cagral Emplayed for £YET ax cunsabdanan wirs nos sppicaiie i © i 1
For Baygnl Proyecty Lisdtuod Fivarieinds for 888 gpe comsiumed on g atanciione s, sdile fur #Y24 amd FYZE e fpmsials sie coriicsuy o
conziidsog baniz Thiv iz becaun the compask mpoied only ssndaiome fnanoss fr £Y23

Foomulye uied are as flaws

Felf s (Ooembing E&TEA « Qiar ineame - Sapmocarion axd Amomisanon cos] ¢ (Average of Capital Employed)

Compilal srpplipid Taarigibe pt veth o Trids] ferreiirg (L ooy Term Baffiuing + Sheil Teon Baimanmga)

Sotwes Company wwiiul Grisd feiigrmn

Asset Tumover Ratio

Campany Niime

Luming Industries Limited 18 .80 1852 1580
Apar Industries Limited B.78 B.04 M.AL
Bajol Projects Limited® 12 1762 9.00
JSK Industrius Private Limitsd® B35 825 NA
K.lipllir_u Projegis International Limied 5.2 BET .E'.IJ
K E C International Limited B.27 B.44 549
KEl Induntries Limied 2149 764 M
Sterlite Electric Limited® 561 .24 NA
Universal Cables Limited 638 821 573
Teehno Electric & Engineering Company Limited 10.78 16.00 NA.
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MLA AP Availahle

"N sndalionn hésls

£ evrhpmay miirperatad i Janiey 2022

AThe enmpany demenged i infrasiruciie business (ifrad info i solsididny campany. Sferite Goll § Limitsd ("SGLE] in facar2o24 and relzaszsd
ratimaiied fraremls anly for fssady P023 ared 2024 S0 1he Rranielale for fsedd 2072 wonil fa Be covriparnbie o feddls 2029 g 2024

£ Blandaione-financizls havi basn wisd far FY2T 0 the cakdation of Average Gross Biock for FYZE 22 cotsaiation was mof appicsbiv iy EY21
Fur Bepel Projects Limited, Financlats for FY23 e considersd an & staridalone basis, whils for FY24 ana FY25, the fineniials are considiessd on
conzaldated Basin This |z because he cormpany repored anly standakene fingngials for FY 23

Foimuibse Lged ae 3% ol

Azzal turnover rabo: Revenue from opsiations / Aversge Gross Block

oSt Bleck = Gross valuz of Piopary Plant ant Eaulpmant « Gross walug of Right-af-Ues

Sowoe Cumpary wehstes, Gl infelgencs

Among ihe pesrs considersd fof wiich dala was avarable. tuming Indusines Lid. had.ine highest assel lumover ralio ef
1530 InFY36

Tangible Met worth

Compony Nami

Luming Industries Limited 4.458.55 5.702.88 7.205.81
Apar Industries Limited 38,736.20 44.990.00 53.667.60
Bijel Projects Limited® 586172 #.582 73 7475 154
JSK Industries Private Limited® 4,341 .5'5\\_ 525380 A
Kalpataru Projects International Limited 41 380,90 55 602.90 74, {00
K E € International Limited ' "a0w ) A0.644.00 6.609.70
KEI Industries Limited 31.467.27 57 84595 65,540 84
Stedite Electric Limited® f _\EQI:_I.EE 14,001.26 N.A.
Universal Cables Limited 1774804 17.708.34 16,695,80
Techno Eleciric & Enginearing Company Limited . 21,632,31 FT 3545 41,5688 77

Mot

NA. Nl Awaiialile

0 stanillors Dase

£ cumpany eorporales in davaaly 2022

“Tha compiy dampged ite infrastruclime busingss {nfra’) into ity by conuany Sadile Qo 8 Lintited { SBL5) in frcal P24 ani mipassd
reciigaifed Manncims ol for scals 2003 ond 2528 So. the limialels far fecal 2022 whuld nof oe obifpdrails to fscals 2083 ang 2024

For Hajel Frgpeis Limieol Siianatils foe FYRT am conaamed an @ aaniialong basis, wiis for EY24 pand FY2S e financiils e conaidered on
cansmidated bagia Thisis Geaone e company rapanad anly siandaians SnanesEia for FY23

Finvmmiedn windd ane 5 iolows

Toviglabee riel wearthe Tatal eguif nfanouble sseaft - ifigitde Aszals uicar Doimlogmeam

Spirce Annuad mpnets Cozd nniigence
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Total Debt

Comparny Name

Luming Industries Limited 40805 4,188.28 3:B41.01
Apar Industries Limitod 4,088 40 4,701 40 8 408 10
Bajel Projecis Limited® 0:00 356508 349061
JSK Induatries Private Limited® 19777 518.95 A
Kalpataru Projects Intsrnational Limited 24,042 .00 41,858.20 ad 0Eg B0
K E C International Limited 37, 862,80 37,011.00 51,0230
KEI Industries Limited 134230 178325 1 882 0o
Stedite Electric Limited® TI0527 dzra A
Universal Cables Limitid 7885.02 848577 11,756,484
Tachno Elsclric & Enginearing Company Limitad i aﬁﬁ-ﬂﬂ 724.93
At

A Nat Avaitabie

O wtanthilong bl

§ company ingovparatelin Janmavy HEe ) ) ] )

AThe crmpuny damprund i3 miretieim business (iofre') o te sebaidian capany, Sterfte Gng 4 Linted " SEL8] fn Fezal 2024 are minnssd
ren sl frnmchas anly for fecals 2023 and 2024, So) T ool for facal 2022, waiid daf be aorbarite fo oie 2023 and HEs

Eqr Bajl Frofacts Lipitcl, Sinanaiad e S¥0I Gm consolfsd an @ standaons banes S for €24 and FY25 tie Sraicils e conbined oo
cnnanlidatad bamis This & because ing compeny mpored ooy standsione fnamol 3

Fovmungn oo @ &8 Kiloes

Tola Dot Loy Term Barowogs + Shot Topm Barrowinga \
Satpoe. Anniidl repacts, Crst infalipmnoe o %

Total Debt/ Equity

Campany Mame

Lumino Indestries Limited .08 o By 0.53
Apar industries Limited R BT ¢.10 0.18
Bajel Projects Limited® 0.00 0.54 0.47
JSK Industrivs Private Limitod® ] D'.:"l- 810 MNoA
Kaipataru Projects International Limitad A 0.7s X
K E C International Limited 1.00 0.73 0.67
KEI Indisstrios Limited D04 0.03 0.03
Sterlite Electric Limited® 0.59 0.23 NA.
Universal Cables Limited 043 0.48 0.62
Techno Electric & Enginesring Comppany Limited - 0,01 noz

[ lrs

MR Al Auaitalile

SO0 stanaiote bsis

& company nmorporsed o bnnosy 20068

T etwpany g i atrastrocion s (Crfral i s acbaiany ooy, Sheditn Gro 8 Liroted (SELE) I iecal 2524 G mie3emd
resci ssfied frmnerabn anfy for fecaly 2023 and 2024 5o e fnandciats for fssed 2022 aould nof be comparably fo feoils 20208 and 2024,

For Bal Frmjects Linfed. Fimancial for S 2T s consdamed on o stardaione Sedia, wiis for FY24and FYZ23. e linsncil e condidersd o
cogmnofidaten hams Thiz i tEcsuse e company reoorted only stahdaline frammmadh for FYes

Fovmoize imnd ane & folows ’

Total Gett Lomg Toom Barrowings # SHedt Tarm Boamoomgs

Tom ot/ Eguity: Tolal Dedl ” Tangiie Ealwanh

Tanpibne rat warmh - Tolal amaly- niangeble agsets



Sowoa Annus repots Coed intsifiganoe:

Totat Debt /| Operating EBITDA

Company Name

Luming Industries Limited nag 1.RE 181
Apar Industries Limited 0,27 a0 .45
Bajel Projects Limited® 0ao B.02 358
JBHK Indusires Private Limiod® 0.18 8,36 MA,
Kilpataru Projects Intermational Limited 240 228 148
K E C Intermational Limited 312 PR L 3.08
KE! Industries Limied 018 .18 018
Sterlite Electric Limited® 1,64 078 A
Unlversal Cables Limited 475 47 4 51
Techno Elsctric & Engineering Company Limited - 0.1z 16
Plister

ML Akar Atk e
*On sandziche basi
§ compiTy incarparatad in danaary 2053

“The cismpiny demorgod 8 bnfrasirciumn businses (Infa’) i ity sibsidiay e it Gt 8 Lamined " SGLEY in el 2024 and rolassdd
recinssiiad financhal ohiy for fecal 2023 and 7024 'Se, Hm franoais for fiscel 2002 nof-be oty fo fyoits 2025 ani 20024
For Beel Proyjeciy Uimisd, Firancials foe P21 mre considared on o statroaione Sasn’ E¥ e A FY2s e Imanmak ae considesd on

Egvinuie roind did as olows

Total Debt Lomg Term Bommwings + Short Term Somowings ®
Tanigiite ret winrth TOraF el FERRQIS #85515 - Infang e ARsaty W

Sowrce’ Anruay eoprorls, | Gt infeiger e

commaidted basrs Thin fs Bicsnee fe compan) reporfed only standaline fm% iy
i



Ahout Criall Intolligence (formarly Markot Intelligence and Analytics]

Crlall Intelligencs s a leading povider ol research, corauliing, rek solutions and advanced dats ansfytios, ssvioy clisnle acimns
govarmment, private and public anterprisas. Wa lnverage our expartse in data-drivan insights and strong bepchmarkng capabilifies to
halp clients navigate complex axiemal eoosystems, (dentify oppanunities snd mitigate neks, By combining culting-&dge analylics,
maching fesrning ond Al copabililios will deap indusiry kiicwlede, wa empiwet our cliants (o make informed decisions, drive Business
giewth and budd resilien capacities.

For more information. visit (nleligeiics Crisllcom

About Criail

Corisil in & global. inssglts-drlven analytles company. Our extracrdinary domain expertise and analytical rigor help clisnts make missian-
citical decisions with confience.

Largs and Highly raspected firms partnar wilh us for the most reliable opmicna on sk in India, and far uncavering powerful Ins}ghla. and
turning risks imo opperiunities globolly, We are intagral to mudftiplying ther opportunibes and succass.

Headguartered in India. EI‘.IEﬂ 15 majority owned by S&F Global

Fourded m 1687 as India's firsf credit rating-ageney, our experliss loday extends actoss buiinessas: il Batings, Crsil Intelligence,
Crisil Coalition Greenwlch and Cnsd Integral |0

O giobally divesse workforce operates in e Amercas, Asia-Pacific, Eimops, Ausiraka ond (e Middle East. sething hestandards by
which industrles are messured,

For morm informastion, visd was Crsilcom * \
Gonnect with us Linkedin | Twitter




Market Intelligence CRISIL
& Analytics P

LdF Gvt] Compaey

Commercial Proposal

Assessment of cables,
conductors industries and
investments in power sector
in India

Consulting

CRISILREPT/LHL A

Walking the extra mile, to deliver value



Market Intelligence CRISIL

& Aﬂﬂl’j‘ﬁcs PPETY YT S —
Contents
1. TIMELINES AND DELIVERABLES il bdes i iaraisbb badistad sbanie PR |
2. CLIENT TASKS L
3. PROFESSIONAL FEES - - i S |

4. TERMS & CONDITIONS....... - : R




‘Market Intelligence CRISIL
& Analytics Fre—re——

1. TIMELINES AND DELIVERABLES

T hyi s enmant nival| oomEe of

Baliverabin Taomnel iy

Brilt Robort & weaki from: the ddis ol confiEmaten

Fij1ad oot 1 =t whis peginksl U oneisls

1 Thess tarset thmalines ate only indicative ond tubject to changes, CRISLIL will notify the clisst @6 voon b
reatedabiby pricticable if it s nesassay b revise (he tanget Hinelines Inaddition 1o the TEC the-torgot
traines are subject to:

»  Timely availlabiity of any sourced information; and
+  The client gznerally conpieratitg with CRISIL IR the provision of the Services

2 Theilingl decurment wif| be o #35 rapon formst




‘Market Intelligence CRISIL
& Analytics PP rr—

2. CLIENT TASKS

1 The tlient shall appoint ane of its senlon level personmelwha shall by the project ceardinatar fortha Services
{Services Coerdinatar). The client shall procure that the Services Coordinator shall be the single point of
captscl for CHISIL for all opaeaticnal msttées relating o the geelaiinante of the Seovicey, Inthdling milnese
refating to provisian of Thent Materlats and the following:
3. Approvingon behalf of the cliont any data collection templats or questionnaire develo ped by CRISIL
b Arranging meetings with relevant peoons — whether thess of the client o i paniss
£ PartiCipetig it vifious misetings that CRISIE madly Trom thmeto bine reglies:
d. Collating and providing Client Materials in 2 formpt and form requested for by CRISIL.

The clbenl may by @ teesionghls F.uEm' wilieEn nebles o CRISIL rnpl:r.-.u a'Sotvicss Coordinster with soothes

of it peronmE), The clinmt shal e fesponsitie In enpure the epincamant Senvican Coordinator i properly
binafed-and Lipdaied on'iho Sorvices.

Tha mattictiane and approvals ssued by tha Sarvices Caardinater shall be binding an e sient

20n CRHISI's request, the cllént will dppolnt/deslynite a team (CHent Team) which will work under the

supervsion of the clent’s Services Coordipator. The client wil snsune thot the Cleat Team ottends end

effectively, partioputes (n the meetings reqgiiested for by CRISIL
3. Review and Acceptance of Deljvembles:

a. Once CHISIL shaves the deaft Delivaratiles, {he client shall have |2 weeks] (Review Periad) to review them
and provide its coupmehits 10 GUSH previded that sy such comments mst be consistent with the agresd
Seope of the Deliverables. The Review Period rmay oitly be extentded by mutual written agreement of the
parties

b, CHISIL shall congider the client’s comments in goad faith and take them into account in finallsing the
Oelkerables, at all times usksg CRISIL'S Independent prafessional [udgament

£ Upon such finslisation, o If CHISIL bus recelVed no comments fram the elient dirfng the Review Perlbd,
the client shall be' considerad to have acceptad the Daliverables.

4, Unbess otherwise agreed by CRISIL inowritizg, o) correspandemes betwesn the parties will e i the English
language.
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4. PROFESSIONAL FEES

Professional Fee

1 EeesThe [ump sum professknal fiese for (he stope of work outimes shef l s, 29, 00,0000 (INR Twonly
Ok Lakhs only)

2 Tha above quoted price-s forhe stopeof work 25 dofinea and (8 Inclusive of costs molotes 10 traveding,
bdging, boardling and man Bays spent by CRISIL permornal Uiy pevnary sourciigfeld vists b Viddus
Indiety Sitcpants sooes he vall= clisneln

3. Thrabova gudled fes s axclisive of GSTGST {818 par cont shali bo apslicables on the sbovementibred
fee Iricane of any change In Govenmen! nedficalian wilh regard to taces, r=viesd tas rales windkd be
appacable.

Payment Schedule
1. Cligrs stiall gy i atcakdanie with the paymisnt schisule st out bl

MILESTOME FEE [% BREAW-LM)
i et Fais AL
Fodl feport SuUbImisaion =

2 Qliecd shall pay vaah invoice within 15 working days from the dais of lnvalce. Al payments will be maoe by
ghique oy ethar normal bapking channsts (o e opder of CRISIE Lipmisd pmafie of par im Mo, (|
Climnt winhes {o tamill midhey by oolins Workife or dmilbe mods, Clisn) may did'sd lo'ths oredl! of ORISIL
Limited, the details of witich = given lalow

hitirres of tha Bank ICICH Bank Limiflad
Accaunt Number - 00206000042
Aesaunt Typa . Currant

SWIFT Codo - ICICINBBCTE
IFSC Cade .- IGIGO000032

Branch Code (0032
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Currency of Payment

Eharges s payabi in ndian Rupess, uress CRISIL axprondly agrees otherwies n wiiting Whers Cilent ramits
Etharges In o durreritcy olhsr i [ndint Rupess, CHent chall rsriit sheh amoeunt o Ihe rsmitting cumenty, 55 wauld
mrvsiine CRISIL testives in Indian Rupess an aricunt na less than the Gharges

Taxes and Statutory Levies

In axdition ta Fess, Client shail pay GRISIL ) tawes and stitutony levies as may apply, SUEH that after pajing the
spplicatile taxes ant staiutony Evies:(other than tosa st apply.oh CRISIL O/ INComE), the Fee thin CRISI
receves, s oot bess than as st oulin sssllon 8.1,

Whiete Cliatl i IocniEd it Irtha S5t ntisken paymant inces fns Agreemmnt it of its offices In intin (and nat
alhewise) the folkawing peovisions shall spoly with respect to payment of Fees.
Cliort mny dedlict incame tax 2 seairee fronm s payment of Foes (and ather Crarges # spplicable) undss this
Agreament at the jesst rate reauired for ha Clent o comply with appheabie tax s (TOS),
Inthe cese of smich TOS, Clignt shall within the hmisling spacifiad uhdat law (of 1T ng Bmeline 14 specified under
. W the sarlisr of 3 moniha frem the dats Cilint dedicts TDS o 1 modlh fnm the end af thi then
cufren! teonfion year) provide CRIST, with a propedy rendered carificate or refesant document evidending
{he Cliant raving comphied with spplizsble lax lsws with apect 1o the TDS (TDS Certificsto).
If Sllesit fals to provide the TDS Cartificate ws staled sfore. Cllent shal pay CRISIL sbch amount ax walld sher
TOS b esuatont ko the amaount coversad TUS Cenficate nol provided &y [ha Cliant. Cliont ngrees tnal
edch emount sholl be recoverable B58'a cabt fom (s Cllsal

CRISIL Rights
I thie svent Client falls fo poy any Gharges whan tun. the following terms shall spply (Without imiting CRISIL'S
rights sihder lmw of tha Aghesmshty;

CRISIL shall be enjillad (o charge and recovar fram ths Cliai Interest al the rale of 18% parannum (apolied
on  dally 53 from the date f the retovant irvéics) for ssch day thit, &5 relvant, the Charges remain
gysrdle (| 8, uilil the date CRISIL receivan the Charges in full)

CRISIL may &l its discretion withheld sty Deliverables not hotided avér to Cllent. Howeves. i CRISIL has

anywoy provided any Detverables to ﬂ_ll'ﬁ'n_t; it will not operate o & waiver of CRISIL'S right to receive
pliyrtiant of Chianged. Whene CRISIL withneics sny Delivorsnies | soocance wilh fHs seehon 6.5, i shall

not be conkidered # breath of CRISIL's eblipations under thi Agresmani,
Chget agrees that |t is not entitled to use e Delverables uniess and until Client has paid the Charges n i
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4. TERMS & CONDITIONS

o Eraer

Frem Ume to bine Client and CotmLitant o thelr respective affilsles may extstile shgsgomaernt letiors [oech mn
Engagemont Lattor) tsizrencing the GTO. Esth sush Engagamant Ledle! (8) will sal'out tha ceivardblon, repor
wndftr cuipud sgraed (o ba orovided [Doliveralifes)! (B} shall ibeorporats by rfitrsrica the GTCG =nd [di tod i s
wiith 1R GITO [@and all rale@Entannakiss of nchddlles) wil opelsne & bn independet coritiac betwoer the pailies
maciding that Engagaitmnt Latter and shall te callod Agreement Rsfurences to “Consultait” and "Clant" in'tho
GTC phall rofer to the refevant partien execlding the Ergagarwenl Leter. Where the podbes seotuting an
Enganaimedt] Lellar have agredd (o changes to the tarms of the'GTC s incorporatied inlo the Encagsaiming Laktsr,
fhve changes shall apply only to thal Engagnment Latier (And net o any ather Engogement Letir)  To the ederd
of & canflict patween the GTC and the Engagement Lelter, fhe Engagemant Letes wil prevall

Tha Client engrges the Comsuftant o pravede the Sanvices /e Clisnt dunng e Term (defined hsow) and tha
Coehsultunt hofaby scoepts sUch engigumeont uEan tHo tanng and corditions coMaiEed in the Agreament.

Tha tarm:: Project ratern ja the assignmand undar mEmwnmﬂ Lmr:nmpu-rrm iha pmrmich by CRIS ofthe
Deliyerables, Services means the sarvices and Belivarables that Constant hos agresd fo provide io Clent,
upeder he Agresmany

i Fuoss

Clhent shall pay fess as specfied n the Engnpement Lutiar fo the Conguliend, in accordance with the payment
saireduta 53 oul in I Engagamant Laier

I muciton o fess. Client willl (a) a5 rolevant, pay'or remburse fo/the Consultant all rEasonatle olt-o pocks|
caponses agrend in aAvanTE with fhee Clinl el reumesd by the Emmll&nf in corinection wih the Projert. and
(b pay wxes and statitary eviss 25 2ppdy fo the ensacion oowered by s Agrasment,

Unigas otherwiie sal 1orth Inan Enyagemesnt Latter, nvbices nclliding thooe fin telmblrsseristiy) s payibis
wilhin 15 days of recsipl. Consultarnt may chafge m lobs fes on oveidie amounts cilcuinstad 81 this fite of 1 5%
par onih sammensing with the date payment was dii= {sppiied for sach day of dbloy from U dute on which the
feies fed (i '

i Cllent didict THeome fa at-#olies am [He peymeils U inhkes dndar this Aglesten [ TES) Clent shal
gomgly with the regulremantl’ of lw, includinh providing appeoptste doclimentalion i @ timely manrsr (TDS
Certificate). tf Clignt 'does rio] do so, Clert aball forthwith on demand pay Consullarit dlch smolint 88 wauld
mflor TS5 be equivalent {o $he amoln! coverad by (he TOS Cenllicate 'niot provided By tha Corstitaist

Finy relation toan Engagsment Lette, Corsaitant s Eguesieo on reguropd 1o comply wil the procans o any Ege),
Judiciaty, regulabory, govenmment or oier allhonly (EEch =n Authority)l hen Cliend shall 1simburse e
Compitant al Lhs thor atplicatde stiniiard biing rates for s profesaidbal time and less nciudEng reasonabie
atiomey fess and adviner fees

Thes fees ppd any nmoants payable ynoer (s Agreemsal e axelusyve of ol apphcabla ties (ncuding GST),
e, dullies ate. Any suoh tax will be charged ovar and above the fees and ampunis payibis 1o Conayiant unds
iHis Agreament The ST maistration: pumbes (GETINTY pravided by he Clenl will oe yssd by Conuuitam fof

fllihg ‘af the GST relums
¥
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WIN regainds 1o M applicsbity of Goede ane Senacse Taxc i Cllentwsddvess 55 mansor=d forihe pumposss
of G5T Wil be sonmdoled as o conaumption Moehon o e Services prowdea by el g e
Agreammnt,

Cormultard shall ot be (labie for loss of crealt ansmg o mi:ri.ni'ul incomplete. artimals of wiong detals
caplhired ty thre Clliset in the um:ihl ard. docuinenty uplmdﬂ ‘rn I . GETH ﬁﬁdih-annh'.l the Clirmt shiall ba
responsible and Iabie for providing Itw romect GSTIN any Cansultant wel nof be resensible for vertfication of the
Chents GETIN Wharm the Cliant fails to furnsh its GSTIN, {:t.nnu:m wﬂl tresat thes Cllisnt @ being unirsgistere
for GSTIN,

Where Coraullant males o crisdit nole o the Client i rélation ie any ifvoice, the Cliant shall adjust and inlssd
les Input Tax Gredlt on the GSTN o o bisfare the end of he mantn i Which e srecit note ks isaued by Carjutting
tolhe mm I the Eﬂeﬂl tafle o du =0, and H-u mulmnmdm-al alnlbmur for cen-.hri Clait -h-u h- n-uu

lh_:em:l

The cumeil comtmet priclig mre baned an o sssuUmption that GST will opply 1o tHe senices Ditvided oy, fhe
| Chnsiuliant o the Ohiert dhd) the eotsullenl 18 nble 1o calm e=dit df (k2 GET chamed by, s Detiees. werdom.
sub-conslitanty In the everd thal suih sksumption is incorrect and Conaultent i not able to caim GST ceadlt for
the services provided Lo Il by vendals. paimens or sUb-consultants, the conglitant resacviss i rights o recoves
frammi thve Gl amotint squivalunt o 18% e prevailing GET rate o siieh invoite valuss to the Conauliant
Qrig-tima feas are queted on & goodd faith estmate of Ma fime and he offor requires 1o complete-the Project,
Drigoing foe 0T subb|EC] T AN myiiene Wiars wolk axends (o peiods beyend o

On Canaytant's request Ciunt ehall i good falih negolists Wt & view 1o sytasing on ressonatie tevisking 10
aithar of the fess statatl above. Consultant may termnate the Engagament Lister f the partos fall o sgres an
HUEN @ revipion within & commergally ressonabia time

3. Deliverables and Acceplance

The Chant shall aocept ne Deiverables which suostantially conform o the requirements 25 mentionad in the
ecope af work inthe Engagement Lelter [Roguiremonts)

Glient may notify the Consiittant inwriting within 10 calndar days of Canauliant providing the Deljversbles to fhe
Clent ay; substantial nen-conformity of the Clelvembles is-d-vi ths thuirnmnmr Upar recsitving Glient's
notification. the Gansutant shall rectfy the non-canformity verfiad by 1 and resubmif the Dellveralyes to te Clard
within 15 cilendar days. The Deliverables snall bé conpidersad "accaplted” upon such) re-delivery or the expiry ol
10 calendar duye ne siated pbove, whichsver (s el

& Cliant Tasks

T Tl shall 21 T own cost do.1he fokwing in such good fime as N io-ceiay op Qaopt 1he pesformisniee of
heProlect {a) provide ol nEcessary informmtion 3nd materal reinling to i Frojest (D) arange fons(l neceasany
inuinings with relevant psrsons o suthbiibes! (o) render such reasdnablis asssance (nclukng, whan-anphcable.
procuramont (or asslstance i the proclireiint of) af ary work pertrils. visEs, Btensen, consants, o) (0) Mrange
tor all neczseary matanal (incuding, hordwate. infrestruclurs, sofware licences, #ic. ),

Wistoae imiting claues 4, f 1he Consufiant s reqwrad to obiEmn amy docwnents in fin own oo, e e shal
provide slich sssistance a8 |8 required to faciitete such arangaments and shall reimburse to the Consulfant any
Comts- iRourred In'GHIEINING such docunwanis:

6. Confidantiality
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ERcn pafty may omcioRs o the-ofhor party. non-pubiic infotmalion, including techiical | msraling Shansial
paronel pianmrig: processes rnce’spcrisla, snd otHer nfantuition it | riaetked ooiifidiidlal o il fhe
feceivng perty should reasanabily krow 16 b cobficantial (Confidential Informatibn) Eath recelving parly dhalt
koep confiamrdinl such Conficariil nfoemition wod nol a1t B8 iy urpoin offher than ths partivk duliigi with
esch ather Confidental Infonmialion Gf asch porty will kiso ireilide this frim ol this Agéesinent and Sonices. Hut
NI M- Eaatencn ang genoal nelrs of he Agreemant aod Saviced. Thi fineghing confidentiality obligalons
will ot apply to 0 fecoiing pary ta the axtant 1 I8 hiscessory for'the party to disclons the dlscioalng paity's
Caonfidahtisll infermation 1b & atetlitory, governmsnt regulalony o judicial ditkeitly  Colfidesiil frformaiion wi
et include any information: (o) lnwfutly obelded o crealad by the reaiving pany e pedonily of e dsclssing
pany's Contidential ntarmalon withaul brench of wiy ol jebon of confidence. of () i snlbers = puties domali
‘without branch'of sny abiigation of confiderics, or (¢) Indup-undmll‘r developed by the receiving pﬂty v-ilhm! vy
refermne= to the Canfirlential minnmation The coifidsniaity ctiigatllons shall be ifs forcn diiring the e of itie:
Agreamant anel for e years therealiny
& Intaliectunl Proparty
Consbitar ntelleciual Propany

Chent acknowlecges that &l nghts, e and inerest in () the Defiversbles. name. loge, biandt (Bridy) std ey
prisexming iefectiual propery of tha Gonsuiant: (1) s athetwite expreasly’ afresd In an Enpagemedit
Leten any intelieciun propsty creatod by the Constliatt i the colims'of parformonte of this Agresment and
{iif} arty kncwhow Uied or developid In the courve of perfarmances of the Agresinent. belang exclisively (o the
Caniitant,

Sutject 1o Conauttant baving received the whole of the-amaunts des under IMis Agreament, Clienl may uss thes:
Deincerabies for s own Intemal businees purposes and sy othss Pepmited Use as may be stited n the
Engagamant Latier, For tres purpesa, Clent may maks reastashie numbssof coples sin sl codhe of the
Dellainnes;

Comuitard shall retin 3l rght. ke and infetest in and to the repors. methiodolegies, processss, tachnigues.

ess concepth, trade secraln and knowhow (all cofectively nidepad o a3 the Knowhsdge Materlal) smbosieg
it tre Dafvarables, Sovelopod o suppiedin connection with ine Delnemsies

Client Intullectiel Propesty

Client sxoiosively owns B rights in/ihe Brends of e Client aHd dny, Dol i the torm provided by Clisnt

Naithat party iy angage n amy marketing and publicky that uses the other party's Bronds without the other
PEETY R prioy wiitten consent as o ihe formo andl niture of vse of e otfer party'n Smnde; excepl thal Chent
EonEasts W Conmdant mentioning Client a5 & Consuliant & chent @nd usng Chent Bmnds i relaion o soeh
marion 0 Copsultant's masketing pilches. orindividunl clinm pesniatons afhar than By way of ponsmal
Acverfinemirnts i print of auddo-visiel metia: Comslant Wil comply with Client's marketing and bratding
fuianiines | fa nolibed) 0 any such use:

ATy wmuMl,l:gmm by & party’s permitied use of the ollie pary's intellestual roRary w{rl imuTe exiislvaly
1y the other pary

7. Toerm and Termination

The Agreamant sfiall be for the pedod stated in e Engagement Latier uniess eminated earier in sccordance
with e Agreement (Term) I no penod is sated in e Engagemen Leter, the Tenn shafl be e ssfer of 1
ywaf from the date of he Engagement Letler of the provision of the Deliverabiks undes tha Exgagemant Lattar.
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A paty. may fortfiwith taaminate the ralevant Engagamont Latinr(s) by = writan nofice 1o the-olnsr party s olher
Py

Frag materfally bréached lke cliigations under the Engagameant Letter{s) mnd Fas not remedled e tramen walin
o minifs of réceiving tha curty's wiitiea notifzation of the tirmach

MRS AR aEsKEmor for e ol of i credilon fss o hes!fled ngainst o’ petiibh Lintiéi-nity Henboipley,
Inivaricy, | Ieargurzation: of sivllar e spipoirits of Has npipainisd snakant I n Hisdes of recaive it abiy af by
praperly oh commencas o hae tommeniced agningt it by tesslition of ofherdes) e liquitetioh of wiading-up &f
i aliale. whizh tefminabioh ghall e afinsties inmndlebdly Ligitiry gissitig meitlee.

Consutant will e sntitled tn torminate fha Agreament By giving 15 dilys” nation i the Ckant in cass (1) Chant fais
1o pay the amount due agmngt a oqrrct mvoice, 30 doys sfier fhe same bacomes dus and payabke; (1) If he
prayreion of Sarvices or Dellveralios are. delayed for the reasans alribuinble to Cheat, includng bt nal Himied
fo, Giienp's fadure to: perform (= ohlganans undar clause 4 for a/perod. Beyand 2 reniha from e dats of tis
Agresment and Glient s fafure-io remedy i thes Iiure within 30, duys of within sucn further perod os Consolisst
mEy v Sepsanquenily aporoved i witing:

Natwinstanding anything to the contiary stated |n this Agteement, Gansuptant shall ot be oliged 1o perdotm is
servmes of hubmil any furlher Deliverabiles whess Client |s in treach of s payment abiigatians unde: s
Agreemant

Survhal

-Tﬂl'rﬂ'l.ﬂ'l'.j’ﬂ'u"n nghts and apligaiens of the panEg undan Cibises: 1, 2 (o he sxdntolfay ungea aoes) 5. 610
B-16 mhall survin any termisation of thisAareament

8. Projuct Dulay, Suspunsion or Cancellation

W forany reasan (ofor than Consultants niatanal bressh ol Uie Agresmiond), I Project i suspended, defisred
nndior chncalind | e

all amounits fld to the Comsuitant untl the sffectve date of suspension, deferred andior cancallation shall be
commrdernt 'drop disd fee’ and such fee shall not be refyndable and

Cilent shall in addition. pey Consultan) all smolnts oifienyies payiable under the Engagemend Lattar for work done:
up b the date of sunpenaian, determent of cansiaticn,

Clisot acknowiariges-fhis does nat grand (he Cllent'o nghl 10 sbsbend, defer o catcal thie Projact bul s stbtad as
Corsullant's fights and aie Tquidited demeges.

9. Data

Al records. data files (and the cata contained thevsin)) meons and othor moterais which folate axtiusiely o the
Cllentn bugirzas thal B (etelved. compulie, develised processad or Bl by e Cobsubtan T the CHek
(etllisctivaly Ihe Data) will L e Exdblve propety of tha Clldnt  Cdngultant sy usg the' Dots &5 neceskary ol
providing tha' Services under ifis Agreemani

In tre event that the Cangultant retins Dot belonging bo the Cland, | will was |8 commercialty reasamabla offors:
1o safeguand such Data. sxercising B ressonable standard of care, 10 2 least (he sarme oxtenl it protecty ity own
Emiber racterialy. Tha Codsultant will ol uss dny Dole for aby puipdss ollse Ihehin suppait of s oblizations bo
I Client axcapt thist Consuiltant ray Lss Data only inthe dggreasted fonn awch thod [ weldld nob be pessible 1o
Herive e aliginal Dats back (o iz Clien|
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Tie Cansuitant wall nol =20, Ssmgn, IErse-or otherwise-gapane of o fnird pamnes althor e Data on any. g
thswol
10. Notines and Disclalmuns
Tha Ciellvarabies #n et 1o the smEnoard hotces arnd diecsirare of B Connuttant Wi Soneien. han
pemmineg Chantto share tha Detvembies, Clent will repraducs the ntest approved nofices ond gissiamens of he
Consiltant oh each copy.of e Celverable:shame by the: et prosimats o i Gefivecable: Gonsulinn ey
rEvisa the riotices arid disciaimans by & prioc wiilton bolice 1o the Gllant.  Tha curmsht hatics snd discainat fs
giviom Bitbow:
CRISIL MISA fias prepsma I7E repaT. Usdviiratde ot any altpul IRepar) st oy 0 Inforratian olitalined by
CRISIL MIZA fum tne Clint andior sslirss wiilch I censitiers rwllible. By arcessing ard using tha Report he
wB0r acknowledges an gcoepts the followng: Whils CRIS|L mme:nhmmﬂlhw
CRiBIL MI&A does not guaramtes the accurasy, adequacy or compietaress of the Reporl amdien thitir Suitatifity
for any epecific purposs. CRIGIL MIA 15 not respansibie for any emors of omissigns on fur the results optamed
fram the use of he Report, The mfammation comained in e Bepant is saneral infarmatien and i net iisnded o
te an sdvice or ecommendaton on any paticyinr matisr, noluding, withoul imtatan win respact @ (@) the
lagalty of (or lagal or reguiatony. reqrements with respect 1o) any. pan of the Proct or any resource used in the
Project: (6] the oroper funclioning ol uliisafion of funds o reaksafion of ine Project Tan relevani]) by the Cliem ar
nultabillty af the Project (o) ovwneranip or ights of the Cliert o any: 18id party. with iegard (0 1he Piojest. CRISIL
| MIBA oxpitesaly sinten that raither || noe e dirsctom, employbel and mpabehtatives stoopl any Iabiity with
repaid to oy access, use of of miliancs of the Riped ond that CRISIL AMEA axpressdy’ discinima all =uth
Eabillty Mo part of this Report shall ba guoted oUl of contes) of b thi manasr that It distorts s context o meaning.
CRISIL of #s ssaosates may hive dlher commercial Fansattidng wik thy companyiontity.”
1. Warrantion, Indemmily, Liakillty
Eonsillian will Uss reakonabls Skill and care in providing (ks Sevicel Excepd es sxpreadly staled sitre, his
Caonsultont does no! make any Warantes condilons, of regpoesortntiony to Chant any of I atllizlgs, or any
ithér party with respact ta tha Work product oF amy sarvices. whether oral or wriltisn, express, implied, or statilony.
Cliont neincwlodges andagross thit 1o e fuflest axtant parmated by law: (a) i no evant shall the CansuiEant o
limble for sty spesial, rdissct incidental axemplare, or consequentint demages of joss of goodwill including
widihout limitstion loss of s, loes of profit, loss of production, loss ol Intesesl. Business inlumuplion. of ihs felurs
of essstitial purpoie, even i Consuttard Has bogn notiliod of the posaibiiity ar liliioed of sueh damages
eccutring; and [8) wilkoul lmiting he loregaing, In 'no svent will it pagregnte linbilty of the Consultant over
exceatd ihe smount of fees pald by Client lo Consuliand pursiand w the Engagement Letier to whics the claim
redates duiring tha Swuive (12) monih petied immedistaly presuding he dale such clslm srse.
The Gliant shall intemnlly Gnd hold harmisss Consullant and e alflales ane group entities: and (e respeciie
sharchoidels, officors, dlraciotk, ‘employess snd nodnid from aSrd Sguksst oll Ciime, beions, proczedings,
dananai, dabiioes, lossod, damnges, costh and expennes (Incllding without Hiklistion legal fess) aHsng oul of
of |n bonrection with ifie Agreamient micsl for thone dis o thelr bieach of this Agresmoni.
12.Governing Law and Jurisdictjon
Linkess ciberwise stated in an Engagement Latier (o) te Agresment shall be goveiried and consiried i
acsordance With the laws of India. (o) the parties submlt to the nan-sxchicve (utlectiction of the caurts of law i
Munital However, axcapl in ralalion lo the mmmmm in !hrl cliwsa 12 belcw, balore i purty iilistes |tgatipe
bafore the folavaly oot
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Tra parmes will| upan thewitisn notfication of a pany regarding e sustonie of o divpuli. icet dilsmnpl o fesoive
# by enuising thest tespocive sanior officers 1o disciss arid miike ghod Taith slisripls to tesole the dlibuate

The parthes miist haee faflid o l'uml-u e ﬂlpl.l’tn Rt sty rewson wﬂihm 1 month (o such other setendsd time
as the partiss may agres i willing) of & parly metifylig the ot party In wiing Me axstence of @ dspute and
ihe nes to reamives 1 in scoersancs with clinss 12

hathing in this clalse 12 imits & paity's oght'to deek any interlocuiory. ijunchive or difes egultuble milef s any
ot of e ' - -

13.Conflict af Interest and Anti-Bribary

The Consuliznt shel hold the Clieirs Fusrests garuniiun), it ary camnbdection o e week, and sioctly
aveid canflict with olher ssaignmefits or inalr own corporale internxts

Uniesf o5 oftherwine agrecd i the Engagemant Letier o axcep! relmbursements for out of pocket axpenses; the
rec=pd of Ine Fooe pyrsypnt tp Clause 2 shall comatitute fro Consuliants anly BaymEnT v pannegion with fnis
Caniract and, the Conguflan shalt npl aceep! for te own benafit any wage: commssion, GEEOUNL oF sim e
paymeEnt In conneclion wWith-act|yaies pursusnt 1a Ihis Coemracton 0 e aj=enige of 18 obigainns erednas

The Conssllfant agrees fhat. durfiy; the term of this Conlrazt and afier ts rmination, the Consultant and eny
antity Hlﬂnmd with the Corauitant, sl ba :E:quﬂlh-d from andhg geods, Works or nan-contuliing safvioan
resuliing from or diecily related to the Cooslitant s Services Tt the prepartion ar mplementation of the project
as specfind m e Engagement Létiar, unfess otherwiss sgread oy (e Cllant

The Conpuiiant shill'nol engage in any busingss ur professional sctiities that would cotiic! with the actvitkes
Fnlne il Hhem uiysed thiv Gontracs

Tres Corsuizat nnall gisckoss any stialion of sl ar gotantis] conflicy Hal impoes e chpasily o e ihe
‘Gest Inismslof the Clenl

The Congultant feprosents, warrants and untlerdakes now and hereatter that (a) It has not =nd shall not cgmmit,
procule, of encireEge Bobery In reiation to ths Apresment, e Senvices, o i ohtaln o redsn Sukingess: of any
advantage. in businass foc e Clivwnt, 30d has and shill ensure (o the fllest extent possile thit (& smployees
-Bnd sgerta and aihers under iy directon or coniral fo ot do 0. For ine purpoess of inie clnues 0 doaen’ manae
If thee brivary I8 ([ direct or through 8 inrd pary: (1) of a public officiol or & pavete sector per<an) (i) finencal or
it same ather, form; of () mentes 10 past, present. or fUlgie peformahos or fon-perfarmance of 8 fupshon or
BElvity WhotHOr I oo officiol capacity tr ot

Each Party represants, warmanis and imderdakng fopt

(i} If has'not and ahal| not offer, promise  give, encoirdon sofcit, recaive or cifenviae enpoage in'acts of
tbiary or sofruption | refaton to this .ﬁqmmmﬂ (incliding witrout mitston sy facilitation payment)
of ko obitalin or relan business o siny .unmmn In business for any mmber of Iis (roup. and has and
siad ankiice (o the fllest extent possibie that 18 erployess i s(jems and altars undar (s dection or
coetrol and ditectly invilved in providing Sarvices under the Agtesront donot do 5o, Far the purposes
of thi clayse o dogs not matiar il the brivedy or comipton s (i) direct or thrawegh w thind peety; (i of
pubific official or & private sector parmon; (I Franes] o in some ot form; ar () relstes o past, present,
or fulyme performanse or nen-peformance of a functiopor, scivity whathar inan official capscity or nol,
and 1 does not mater whetharor fict e gerssn Song bridad ke 1o perform the lunssion or activty fowhich
thas briba elntes, or (8 e parson whe (s 1o benafl from the biibe. For the prposss-of his clouse. 8
"patbon” |s any Individual, patnsmbio] SomBuny or aty otidr GIE entity, pubit o privaks.
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(b Each Pany shnll -adrers-to applicabls anfi-tntary 800 o0frpban |aws,

(] Esgh Party shitl mmmilﬁiﬂi‘; Ui Sty arvane of (hem, ive e sitiar Pty = dstin of g nion:
mmj:lim wilh cxm (A} and Clatise (),

fel) 18 o eritin b this Aghetimivl it sk Pl fully tomiiiles with s Sliise 101 dies tal do s,
wWithou! plefidics 10 any cihae remedy sualisble (2 a pany, the fon-hresching purty shioll haue the dght
Ui ot tie obiligaiion) n its shiolite discraton 10 teriats e wholis of bl Aglaishent or that pan of
{his Agreemaril I which the Lrlbsiy ar carUpben relatss For e-aliskdancs of dadidl sny braach of
Cise snill be demmed to be incapable of remedy
1 Banotiong
As of tha dale of this Agresment, (a) nelther the Gilent riod ny of by sibsiclaries, oe any dimclor or corporste
orffiiser of ary of the foregaing sntites. i the mtﬂmul any ecohionic o hade sahctony o resinctive fhtases
resied by e United Nations, Unilet) States of Emnpernn Unian CSandlions’). (5) (he Sl aee et 50% of mae
mrmd o mrﬂ.rnlur:l, ety wir hrﬂmrw idivdually wnﬂlh-d.i'nfl'_n bef omié OF OMe perRons or mniflies thal is of
40 the subject of Sanctioms, Bne (8) to the bast of the Cliert's kiiowledge. no entity S0% o more ewned or
controfied by & direct or rndm;mmnlurmnﬂlhﬁﬁhmﬂlm]uﬂnfﬁmmma Fﬂrpl.lrpmu: of chiisa: () in ihes
gaction; “parent is a p2eson of entlty owning or contrellleg, dlrectty ar indirectly, 50% or moee of the Cliant, For
w0 lapg &8 this Agreamant (ki afect, ihe Clignt will promptly nelity CRISIL . any of Inese cheumetances chamgs.
W CRIGIL ressonably. detarmmnes that it can ne lengar provide the sarvicew o the Cllent (o sccordance with
goplicahio faw, fen CRISIL moy terminato Ihis Agracment. or any perticuiar services, immedialsle ppon written
riotica i Clsm

15.Not|ces
Mifices betwien e parfies redaliog 1o e Agmement mnsl B2 inowriing et mus! be defivered peroonsEly, o sem
by POl el iR oF FEoaimile 1o 1hs |atest publinhed comthot dcklress ol fhe miven|. pEry.

18 Non-Exclusivity

The Ghent sckriowieziges (hol CRISIL or s sssociaes, affiomies: o pubsidiarnes may. have other commercial
engapantantairarisactions wilhi the Cllent of with any of s essoctates, affiintes or subsidianes. T Glient heredy
piskiwiedges sind agrees Hhial nothing in this Agresmient ahall probigll CRIS from conlinuing o oravide ssnices
Slrvilar b5 'the Sendced to oihes comjinniasioniitiay

17.Ganaral
The Cliert acknowledges tHat Consoltart of e ssspcintes; atilliztes or subsidinrios Moy hive other commortial
ergogemantstranssctions with the Client'ar with any of ity agsociates, affiiates or eibuidianas. The Cllant hezeby
ncknowlsdges and agrees that nothing i tis Agleement shall prohibit Lhe Conaditant from continuing 1t provids
ssrvices simllst 10 The Senvices 1o athar companeslentities
This Agréament constilutes Ihe entire undersianding of IMe paries conceming the subjedt maner o which o
| prtamie wn WLpEsades @ty abd all bl ol ol wiillen epresantEhon uriersimding oF olfEr conTacty mising
fiEoth Mo modification, sdidition, o améndments 1 the Aghesindnt sEHall be-sfectve URlese mide nowiing
@5 an sddenduim to he Agreamarit and signed by duly authczed repressniatives of the perties
Az ot the apte of the Agresment, Consulisnt s not aware of any confiot of Irtermst which may impar it ablity to
perform; its onligations under this Agroement it an otjecive mannar. I in the futkie, such a confict of interest
stigea Conpuitsn will ke commanialy. roaonalile stepe o avold such conficr of inkerss] suitably oy, way of
mcnmpin, by having Chinese' Walle or sbch othiur reasdrse) and 1t ddveres msach of hi eonfict of Interss
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N be ayodded at all, Consuliang wil discuss weh Clent ang, ke mrmbe sisps in skultaion with Client
{@nd ine-E2ied ARED 1o be Dend By sboh oacsicn it Corisaitnniond Clurmmy metisy Ve, mleinyg whom
such decimian may resull in & modfication of 1his Agrosreni)
Consuliand (rialy engege subtontractons o perdan any pa of the Agreement. howewer, Consultait scrfintes to
be resgnnassle for its abikgations Under ihis Agresmenl.
This Aghezrmznt skl intire b this sticcesscis n budiviess of & parly A facty may assigi, ibiite of ansfer his
-Agreamant with the prior writtsn cansant of the othir garty (whieh will st Be nteascoanly withtisld or deisysd),
hewevil, Conslitant may ahsign novath or tmnsber this Agreament to any of (s aRiisies by o witien notice 1o
Cliant.
Maithar party snail ba hiable to the other for faiure or delay in e parformance of a equired abiganen, meiiding
payrments. due, i such faflure or detay o cauned by sirike: not, fire, flood, natiral disester, of omer foroe-rmgjsure
cawEe T e mAeUre cause canfinues for mans than 2 manim, sthes pety moy simnle s Agresmant by
0w Ren nRUGE to They ofhar,
(I atty nutk-funcamantal term or provision of thin Contract (s detemined to be lllegal o unenforoesbie, such tarm
o provision shallbe desmed siricksn, and all other fems and pravisicns shall rameain m full foree and sfest (i
such ncase. {hn parties wil n gopd faith negatiate with the intent to agres on altemative provisions that are fawful
-and which seek to achiews the intent of the praviaion desmed ilsgal of unanforeatie.
This Agreeiment does nof faquire e Conbultant to fand ive Cansuitant diss pot) dlve any investmsnt adiica in
restion bo o pariicipute in the miarkting of any of the financiz) products sold By iny member of tne Clant or s
=ffifistes to sciyal or prospeclive iyesion (harslh
Uniess fre fight of enforcemant is expressly gramed inwriting, L8 not inkesitsd that sny. provision of the
Agresment Bhall be enforceable by Gy person who 1 1ol o ity 1o the Agresiment.
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Pigase netupn 1 5 the enclosad duplicale of i Letler ddy Mgred Py ye In Accoptanca narest
We' npres, acsept g condim

For CRISIL Feseatch a divisica 6f CRISIL Lid. | For Chent Narnis + Ltjﬁlqﬁfﬂ'ﬂﬁ&. UQ

Avdmensea Signatory l)’.—“b'"d Aumarsed Sgnstary Y, et
Mises: Viittsil Kiimar irtie mql— Goet
bﬂﬁ“

Dosignalion,  Associste  Director,  Business | WL aain
Mﬂ:“ﬂ Wi | Diroetor, Designanon n.qmah

CCoeipany Staimp

BATE - 10" Sapeniban, 2004 DIVTE
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About CRISIL Mariet Intelligénce & Analytles
CHISIL Market infelligeren & Analytics @ division af CRISIL provides ndependent resgarch, consailing ik
solutioHy arid data & snatybon Cur Infodmied Inskgiots and afiihons on the economy. industry. apirsl
matkets and companies drive Impactiul dedisions for dispts acoss diverse sectofs and geographies.

Qur sirong benchimarking copsbilities, granulat gresn ol septoes propristary analytical frameworks and sk
maniaement solltions backed by desp unsermanding of technology, integration, make ud the partner of
sholts foe pulilie & privale cganiation, multi-aireal agencie jovestoo asd gaueminsns o o tize
decaden

Abaut CRISIL Limitsd

GRISIL | @ leading. agitn and mnovithe global analyiics company diven By s msskan of making markmts
luriction better,

1t 15 Mdlla's forernast pravider of ralings. dita, resedrch, snnlytics and salutions with'a strong track reord
ol growth, culture of inpowation; and ‘giokat footprnt

It s siefivered Independent apintors. actionable msightsand efficient solubions to over 100,000
custormirs thiroligh businessss fhat op=rate from Indja the LS, the UK, Arentina. Paland, China Hong
Kong, UAE and Singapor.

18 s malonity divned by SSP Glabal Ine, o leading provider of tansnrent and Ihdepeddent ratings,
benchmarks, analtles and dats 1o the capital and commadity markets werldwids

For morg infarmatiom, vt wwwcrinil.com

Canpoct with us 'LINKEDIN | TWITTER F YOUTLIAE | FACERCOCK | INSTAGRAN

CRISIL Privacy Notice
CRISIL fripects yaur frivacy. Wit may upe your personal informasen, soch i yuur rarmes, lscation, contaes pumber and amad (d-to
TugbH vy ceguEsT pervioe ySir @Eoant ongd T grewe e st addmond sammaon frany CRSIL o et Informatien @

CATILs prvacy policy flease siflt wwn armll comigrvecy




