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Documents for Inspection” beginning on page 542.
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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
circulars, notifications, clarifications, directions, rules, guidelines, or policies shall be to such legislation, act,
regulation, circulars, notifications, clarifications, directions, rules, guidelines or policies as amended,
supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the
SCRA, the Depositories Act and the rules and regulations made thereunder. Further, the Offer related terms used
but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General
Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used
in this Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”,
“Statement of Possible Special Tax Benefits”, “Restated Financial Information”, “Basis for Offer Price”,
“History and Certain Corporate Matters”, “Financial Indebtedness”, “Restriction on Foreign Ownership of
Indian Securities” “Other Regulatory and Statutory Disclosures”, “Outstanding Litigation and Material
Developments”, “Description of Equity Shares and Terms of Articles of Association” and “Olffer Procedure” on
pages 137, 225, 132, 270, 119, 231, 437, 500, 449, 438, 502 and 479, respectively, shall have the meaning

ascribed to them in the relevant section.

General Terms

Term
“our Company” or “the
Company” or “CMPDIL”
or “Central Mine Planning
& Design Institute
Limited”

113 CLINT3

we”,

Description
Central Mine Planning & Design Institute Limited having its registered and
corporate office at Gondwana Place, Kanke Road, Ranchi, Jharkhand, India —
834008.

us” or “our”

Unless the context otherwise requires or implies, refers to our Company.

Company Related Terms

Term
“Articles of Association”
or “AoA”
Audit Committee

Description
Articles of association of our Company, as amended

The audit committee of our Board as described in “Our Management-Committees of
the Board — Audit Committee” on page 248
Deoki Bijay & Co., Chartered Accountants current statutory auditors of our

“Auditors” or “Statutory

“Chairman-cum-
Managing Director” or
¢ ‘CMD’ b

Auditors” Company.

“Board” or “Board of |Board of directors of our Company, as appointed from time to time as described in
Directors” “Our Management-Board of Directors” beginning on page 239

CAG Comptroller and Auditor General of India

“Chairman” or | Chairman-cum-Managing Director of our Board, being Chaudhari Shivraj Singh, as

described in “Our Management-Board of Directors” on page 239

Chief Financial Officer
or “CFO”

Chief Financial Officer of the Company, namely Sudip Dasgupta, as described in
“Our Management — Key Managerial Personnel” on page 255

Company Secretary and
Compliance Officer

Company Secretary and Compliance Officer of our Company namely, Abhishek
Mundhra, as described in “Our Management — Key Managerial Personnel” on page
255




Term

Description

“Corporate Promoter” or
“CIL?J

Our Promoter, namely Coal India Limited as described in “Our Promoters and
Promoter Group” on page 263

Corporate Social | The corporate social responsibility committee of our Board as described in “Our

Responsibility Management — Committees of the Board - Corporate Social Responsibility

Committee Committee” on page 252

Director(s) The directors on the Board of our Company, as described in “Our Management —
Board of Directors” on page 239

Director (Technical/ | The Director (Technical/ Engineering Services) of our Board, namely Rajeev Kumar

Engineering Services)

Sinha, as described in “Our Management — Board of Directors” on page 239

Director (Technical/
Planning & Design)

The Director (Technical/ Planning & Design) of our Board, namely Ajay Kumar, as
described in “Our Management — Board of Directors” on page 239

Director (Technical/
Research, Development
&  Technology) and

Director (Technical/
Coal Resource
Development)

The Director (Technical/ Research, Development & Technology) along with
additional charge of Director (Technical/ Coal Resource Development) of our Board,
namely Nripendra Nath, as described in “Our Management — Board of Directors” on
page 239

Equity Shares

Equity shares of our Company of face value of X 2 each

“Executive Directors” or
“Functional Directors”

Executive Directors of our Company, as described in “Our Management — Board of
Directors” on page 239

“Key Managerial
Personnel” or “KMP”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb)
of the SEBI ICDR Regulations as disclosed in “Our Management” on page 239

MoC

Ministry of Coal, Government of India

Materiality Policy The policy adopted by our Board on May 24, 2025 for identification of: (a)
outstanding material litigation proceedings; and (b) material creditors, pursuant to
the requirements of the SEBI ICDR Regulations and for the purposes of disclosure
in the Draft Red Herring Prospectus, this Red Herring Prospectus and the Prospectus

“Memorandum of | Memorandum of association of our Company, as amended

Association” or “MoA”

Nomination and | Nomination and remuneration committee of our Board as described in “Our

Remuneration Management — Committees of the Board - Nomination and Remuneration

Committee Committee” on page 250

Non-Executive Director

A Director not being an Executive Director, as described in “Our Management —
Board of Directors” on page 239

Part-time Official

Directors

The Non-Executive Directors of our Board as described in “Our Management —
Board of Directors” on page 239

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and
Promoter Group — our Promoter Group” on page 267

Promoters Our Promoters, namely, the President of India, acting through the Ministry of Coal,
Government of India and Coal India Limited

“Promoter Selling | Coal India Limited

Shareholder” or “Selling

Shareholder”

Registered and Corporate
Office

Registered and corporate office of our Company located at Gondwana Place, Kanke
Road, Ranchi, Jharkhand, India — 834008

“Registrar of

Companies” or “RoC”

Registrar of Companies, Jharkhand at Ranchi

Restated Financial
Information

Restated financial statements of our Company, comprising the restated statement of
assets and liabilities as at December 31, 2025 and December 31, 2024, March 31,
2025, March 31, 2024 and March 31, 2023 the restated financial statement of profit
and loss (including other comprehensive income), the restated statement of changes
in equity, the restated statement of cash flow for the nine months period ended
December 31, 2025 and December 31, 2024 and the financial years ended March
31, 2025, March 31, 2024 and March 31, 2023, the summary statement of material




Term Description

accounting policies, and other explanatory notes, prepared in terms of the
requirements of Section 26 of Part I of Chapter III of the Companies Act, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time.

Risk Management | The risk management committee of our Board as described in “Our Management —

Committee Committees of the Board - Risk Management Committee” on page 252

RI-1 The Regional Institute — I of our Company at Asansol, West Bengal

RI-1I The Regional Institute — II of our Company at Dhanbad, Jharkhand

RI-1II The Regional Institute — III of our Company at Ranchi, Jharkhand

RI-1V The Regional Institute — IV of our Company at Nagpur, Maharashtra

RI-V The Regional Institute — V of our Company at Bilaspur, Chhattisgarh

RI- VI The Regional Institute — VI of our Company at Singrauli, Madhya Pradesh

RI- VII The Regional Institute — VII of our Company at Bhubaneshwar, Odisha

Senior Management

Senior management of our Company in terms of applicable laws, and as described
in “Our Management — Senior Management” on page 255

Shareholders

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

Stakeholders’
Relationship Committee

The stakeholders’ relationship committee of our Board as described in “Our
Management — Committees of the Board - Stakeholders’ Relationship Committee”
on page 251

Offer Related Terms
Term Description
Abridged Prospectus A memorandum containing such salient features of a prospectus as may be specified
by the SEBI in this regard
Acknowledgement Slip | The slip or document issued by the relevant Designated Intermediary to a Bidder as

proof of registration of the Bid cum Application Form

“Allotment” or Allot”
or “Allotted”

Allotment of the Equity Shares pursuant to the transfer of the Offered Shares
pursuant to the Offer for Sale, in each case to the successful Bidders

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

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

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

Anchor Investor
Allocation Price

The price at which allocation is done to the Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall
be determined by our Company in consultation with the BRLMs

Anchor Investor
Application Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion
and which shall be considered as an application for the Allotment in accordance with
the requirements specified under the SEBI ICDR Regulations and this Red Herring
Prospectus and the Prospectus

Anchor Investor
Bid/Offer Period

One Working Day prior to the Bid/Offer Opening Date, being Wednesday, March
18, 2026, on which Bids by Anchor Investors shall be submitted and allocation to
Anchor Investors shall be completed

Anchor Investor Offer
Price

The final price at which Equity Shares will be Allotted to Anchor Investors in terms
of this Red Herring Prospectus and the Prospectus, which price will be equal to or
higher than the Offer Price, but not higher than the Cap Price. The Anchor Investor
Offer Price will be decided by our Company in consultation with the BRLMs

Anchor Investor Pay-In
Date

With respect to the Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and
in the event the Anchor Investor Allocation Price is lower than the Anchor Investor
Offer Price, no later than one Working Day after the Bid/Offer Closing Date and no
later than the time on such day specified in the revised CAN.

Anchor
Portion

Investor

Up to 60% of the QIB Portion, which may be allocated by our Company, in
consultation with the BRLMs, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. 40% of the Anchor Investor Portion




Term

Description

shall be available for allocation as follows, (i) 33.33% shall be available for
allocation to domestic Mutual Funds, and (ii) 6.67% for life insurance companies
and pension funds, subject to valid Bids being received from domestic Mutual Funds,
life insurance companies and pension funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription in (ii) above, the allocation may
be made to domestic Mutual Funds

“Application
Supported by Blocked
Amount” or “ASBA”

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

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

ASBA Bid A Bid made by an ASBA Bidder

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

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

Banker(s) to the Offer | The Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Account

Bank(s) and the Sponsor Bank(s), as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the
Offer as described in “Offer Procedure” beginning on page 479

Bid(s)

An indication to make an offer during the Bid/Offer Period by ASBA Bidders
pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/Offer
Period by the Anchor Investors pursuant to submission of the Anchor Investor
Application Form, to subscribe to or purchase the Equity Shares at a price within the
Price Band, including all revisions and modifications thereto, in accordance with the
SEBI ICDR Regulations and this Red Herring Prospectus and the relevant Bid cum
application form. The term “Bidding” shall be construed accordingly

Bid Amount

In relation to each Bid, the highest value of the optional Bids indicated in the Bid
cum Application Form and in the case of Retail Individual Bidders, Eligible
Employees Bidding under the Employee Reservation Portion and Eligible
Shareholders Bidding under the Shareholder Reservation Portion (subject to the Bid
Amount being up to X 0.2 million), Bidding at the Cut-off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such Retail Individual Bidder
or Eligible Employees Bidding under the Employee Reservation Portion, and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked
in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of
such Bid

In relation to Bids under the Employee Reservation Portion by Eligible Employees,
such Bid Amount shall not exceed X 0.5 million (net of Employee Discount, if any).
However, the initial Allotment to an Eligible Employee in the Employee Reservation
Portion shall not exceed 0.2 million (net of Employee Discount, if any). In the event
of under-subscription in the Employee Reservation Portion after the initial allotment,
such unsubscribed portion may be Allotted on a proportionate basis to Eligible
Employees Bidding in the Employee Reservation Portion for a value in excess of %
0.2 million (net of Employee Discount, if any), subject to the total Allotment to an
Eligible Employee not exceeding % 0.5 million (net of Employee Discount, if any).

In relation to Bids under the Shareholders Reservation Portion by Eligible
Shareholders, such Bid Amount shall not exceed % 0.2 million. Eligible Shareholders
applying in the Shareholders Reservation Portion can apply at the Cut-off Price and
the Bid Amount shall be the Cap Price, multiplied by the number of Equity Shares
Bid for by such Eligible Shareholder and mentioned in the Bid cum Application
Form.




Term

Description

Bid cum Application
Form

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

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries shall not accept any Bids, being Tuesday,
March 24, 2026, which shall be advertised in all editions of Financial Express, a
widely circulated English national daily newspaper; all editions of Jansatta, a Hindi
national daily newspaper and Ranchi edition of Sanmarg a widely circulated Hindi
newspaper (Hindi being the regional language of Jharkhand, where our Registered
and Corporate Office is located), each with wide circulation. In case of any revision,
the extended Bid/Offer Closing Date shall be widely disseminated by notification to
the Stock Exchanges and shall also be notified on the websites of the BRLMs and at
the terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Bank, which shall also be notified in an
advertisement in the same newspapers in which the Bid/Offer Opening Date was
published, as required under the SEBI ICDR Regulations

Except in relation to any Bids received from Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Friday, March 20, 2026,
which shall be advertised in all editions of Financial Express, a widely circulated
English national daily newspaper; all editions of Jansatta, a Hindi national daily
newspaper and Ranchi edition of Sanmarg a widely circulated Hindi newspaper
(Hindi being the regional language of Jharkhand, where our Registered and
Corporate Office is located), each with wide circulation

Except in relation to Anchor Investors, the period between the Bid/Offer Opening
Date and the Bid/Offer Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in terms of this Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.

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

The centres at which the Designated Intermediaries shall accept the ASBA Forms,
i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs

Bid Lot

Bid/Offer Closing Date
Bid/Offer Opening
Date

Bid/Offer Period
“Bidder/  Applicant/
Investor”

Bidding Centres

Book Building Process

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

“Book Running Lead
Managers” or
“BRLMs”

The book running lead managers to the Offer, namely, IDBI Capital Markers &
Securities Limited and SBI Capital Markets Limited

Broker Centres

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

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
who have been allocated the Equity Shares, on or after the Anchor Investor Bid/Offer
Period

The higher end of the Price Band, i.e. ¥ [®] per Equity Share of face value 2 each,
subject to any revision thereto, above which the Offer Price and the Anchor Investor
Offer Price will not be finalized and above which no Bids will be accepted, and which
shall be at least 105% of the Floor Price

“CAN” or
“Confirmation of
Allocation Note”

Cap Price

Cash  Escrow and
Sponsor Bank
Agreement

The agreement dated March 12, 2026 entered among our Company, the Promoter
Selling Shareholder, the BRLMs, the Bankers to the Offer and Registrar to the Offer
for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of
funds to the Public Offer Account and where applicable, refunds of the amounts
collected from Bidders, on the terms and conditions thereof




Term

Description

Client ID

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

“Collecting Depository
Participant” or “CDP”

A depository participant as defined under the Depositories Act, registered with SEBI
and who is eligible to procure Bids at the Designated CDP Locations in terms of the
SEB RTA Master Circular and UPI Circulars issued by the SEBI, as per the list
available on the websites of the Stock Exchanges, as updated from time to time

CRISIL

CRISIL Limited

CRISIL Report

Report titled “Report on Indian Mining Consultancy Industry” dated February, 2026
exclusively prepared by CRISIL and commissioned for the Company, specifically in
connection with the Offer, pursuant to an engagement letter dated February 6, 2025

Cut-off Price

The Offer Price finalized by our Company, in consultation with the BRLMs, which
may be any price within the Price Band. Only Retail Individual Bidders bidding in
the Retail Portion and the Eligible Employees Bidding in the Employee Reservation
Portion and Eligible Shareholders Bidding in the Shareholder Reservation Portion
are entitled to Bid at the Cut-off Price. No other category of Bidders is entitled to
Bid at the Cut-off Price

Cut-off Time

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests
for blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation
cut-off time of 5:00 pm on the Bid/Offer Closing Date

Demographic Details

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

Designated CDhP

Locations

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

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the
Escrow Account(s) to the Public Offer Account or the Refund Account, as the case
may be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders,
instruction issued through the Sponsor Bank) for the transfer of amounts blocked by
the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of this Red Herring Prospectus and the
Prospectus after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange following which Equity Shares will be Allotted in the
Offer

Designated
Intermediaries

In relation to ASBA Forms submitted by Retail Individual Bidders, the Eligible
Employees Bidding in the Employee Reservation Portion, Eligible Shareholders
Bidding in the Shareholders Reservation Portion by authorizing an SCSB to block
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by Retail Individual Bidders where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by such Retail
Individual Bidder, as the case may be, using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-Syndicate/agents, Registered Brokers,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and
Non-Institutional Bidders (not using the UPI Mechanism), Designated
Intermediaries shall mean Syndicate, sub-Syndicate/agents, SCSBs, Registered
Brokers, the CDPs and RTAs

Designated RTA

Locations

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

Designated Stock

Exchange

National Stock Exchange of India Limited




Term

Description

Designated SCSB | Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA
Branches Bidders and a list of which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated
from time to time, or any such other website as may be prescribed by the SEBI
“Draft Red Herring | The draft red herring prospectus dated May 26, 2025 filed with the SEBI and issued
Prospectus” or | in accordance with the SEBI ICDR Regulations, which did not contain complete
“DRHP” particulars of the price at which the Equity Shares will be Allotted and the size of the

Offer

Eligible Employee(s)

All or any of the following:

(i) Permanent employees of (i) our Company; (ii) our Corporate Promoter, Coal
India Limited; (iii) wholly-owned subsidiaries of Coal India Limited, and
excludes such employees not eligible to invest in the Offer under applicable
laws, rules, regulations and guidelines, as on the date of filing of this Red
Herring Prospectus with the RoC and who continue to be a permanent employee
of our Company, Corporate Promoter, Coal India Limited, and/or wholly-owned
subsidiaries of Coal India Limited, until the submission of the Bid cum
Application Form and are based, working and present in India;

and
(i) a Director of our Company (excluding such Directors who are not eligible to
invest in the Offer under applicable laws), whether whole time Director or not,
who is eligible to apply under the Employee Reservation Portion under
applicable law as on the date of filing of this Red Herring Prospectus with the
RoC and who continues to be a Director of our Company, until the submission
of the Bid cum Application Form, but not including Directors who either
themselves or through their relatives or through any body corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our
Company.

The directors, key managerial personnel, senior management and other employees
of our Company, Corporate Promoter, Coal India Limited, and/or wholly owned
subsidiaries of Coal India Limited, involved in the Offer Price fixation process
cannot participate in this Offer and will not constitute Eligible Employee(s) for the
purposes of this Offer

“Eligible FPIs”

FPI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form
and this Red Herring Prospectus constitutes an invitation to subscribe to or purchase
the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form
and this Red Herring Prospectus constitutes an invitation to subscribe to or purchase
the Equity Shares offered thereby

Eligible Shareholders

Individuals and HUFs who are public equity shareholders of our Corporate Promoter,
excluding such other persons not eligible to invest in the Offer under applicable laws,
rules, regulations and guidelines and any depository receipt holder of our Corporate
Promoter, as on the date of this Red Herring Prospectus

The maximum Bid Amount under the Shareholders Reservation Portion by an
Eligible Shareholder shall not exceed 0.2 million.

Employee Discount

A discount of up to [®]% to the Offer Price (equivalent of X [e@] per Equity Share of
face value X 2 each) as may be offered by our Company, in consultation with the
BRLMs, to Eligible Employees and which shall be announced at least two Working
Days prior to the Bid/Offer Opening Date

Employee Reservation
Portion

The portion of the Offer, being up to 5,355,000 Equity Shares of face value X 2 each
aggregating up to Z[e] million, not exceeding 5% of the post-Offer paid-up equity
share capital of our Company, available for allocation to Eligible Employees, on a
proportionate basis




Term

Description

Escrow Account(s)

Account to be opened with the Escrow Collection Bank(s) and in whose favour the
Anchor Investors will transfer money through direct credit or NACH or NEFT or
RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection

Bank(s)

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

First or sole Bidder

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

Floor Price

The lower end of the Price Band, i.e. X [®] per Equity Share of face value of 32 each,
subject to any revision thereto, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalized and below which no Bids will be accepted

Fraudulent Borrower

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

Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the
Offender Fugitive Economic Offenders Act, 2018
“General Information | The General Information Document for investing in public issues prepared and

Document” or “GID”

issued in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars,
as amended from time to time. The General Information Document shall be available
on the websites of the Stock Exchanges and the BRLMs

Minimum Promoters’
Contribution

Aggregate of 20% of the fully diluted post-Offer equity share capital of our Company
that are eligible to form part of the minimum promoters’ contribution, as required
under the provisions of the SEBI ICDR Regulations, held by our Corporate
Promoter, Coal India Limited, that shall be locked-in for a period of eighteen months
from the date of Allotment. For details regarding the Minimum Promoters’
Contribution, see “Capital Structure- Details of Shareholding of our Promoters and
members of the Promoter Group in our Company - Details of minimum Promoters’
contribution and applicable lock in” on page 109.

Mutual Fund(s)

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

Mutual Fund Portion

5% of the Net QIB Portion, or [®] Equity Shares of face value X 2 each, which shall
be available for allocation only to Mutual Funds on a proportionate basis, subject to
valid Bids being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion and Shareholder Reservation
Portion

Net QIB Portion

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

“Non-Institutional
Bidders” or “NIBs” or
“Non-Institutional”
Investors” or “NIIs”

All Bidders that are not QIBs or Retail Individual Bidders or Eligible Employees
Bidding in the Employee Reservation Portion or Eligible Shareholders Bidding in
the Shareholder Reservation Portion and who have Bid for Equity Shares for an
amount of more than 0.2 million (but not including NRIs other than Eligible NRIs)

Non-Institutional
Portion

The portion of the Offer being not less than 15% of the Net Offer, or [e] Equity
Shares of face value X 2 each, which shall be available for allocation to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, out of which
(a) one-third of such portion shall be reserved for Bidders with application size of
more than 0.2 million and up to 1.0 million; and (b) two-thirds of such portion
shall be reserved for Bidders with application size of more than 1.0 million,
provided that the unsubscribed portion in either of such sub-categories may be
allocated to applicants in the other sub-category of Non-Institutional Bidders, subject
to valid Bids being received at or above the Offer Price

Non-Resident

Person resident outside India, as defined under FEMA and includes NRI(s), FVClIs
and FPIs

“Non-Resident
Indians” or “NRI(s)”

A non-resident Indian as defined under the FEMA

Offer

The initial public offer of up to 107,100,000 Equity Shares of face value X 2 each for
cash at a price of [e] per Equity Share aggregating up to X[e] million comprising
the Offer for Sale




Term

Description

Offer Agreement

The agreement dated May 26, 2025 entered into among our Company, the Promoter
Selling Shareholder and the BRLMs, pursuant to which certain arrangements are
agreed to in relation to the Offer read with the amendment to the Offer Agreement
dated March 12, 2026

Offer for Sale

The offer for sale of up to 107,100,000 Equity Shares of face value X 2 each
aggregating up to X[e] million by the Promoter Selling Shareholder for a cash price
of [ e] per Equity Share of face value X 2 each

Offer Price

The final price (within the Price Band) at which Equity Shares will be Allotted to
successful Bidders (except for the Anchor Investors) in terms of this Red Herring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at
the Anchor Investor Offer Price which will be decided by our Company in
consultation with the BRLMs in terms of this Red Herring Prospectus and the
Prospectus. The Offer Price will be decided by our Company, in consultation with
the BRLMs, on the Pricing Date in accordance with the Book Building Process and
this Red Herring Prospectus.

Our Company in consultation with the BRLMs, may offer a discount of up to [#]%
to the Offer Price (equivalent of X[e] per Equity Share of face value X 2 each) to
Eligible Employees Bidding in the Employee Reservation Portion.

Offer Proceeds

The proceeds of the Offer for Sale which shall be available to the Promoter Selling
Shareholder. For further information about the use of Offer Proceeds, see “Objects
of the Offer” beginning on page 116

Offered Shares

Up to 107,100,000 Equity Shares of face value I 2 each aggregating up to I[e]
million being offered for sale by the Promoter Selling Shareholder in the Offer for
Sale

Price Band

Price band of a minimum price of X[e] per Equity Share of face value X 2 each (i.c.,
the Floor Price) and the maximum price of I[e®] per Equity Share of face value X 2
each (i.e., the Cap Price), including any revisions thereof. The Price Band and the
minimum Bid Lot for the Offer will be decided by our Company in consultation with
the BRLMs and shall be advertised in all editions of Financial Express, a widely
circulated English national daily newspaper; all editions of Jansatta, a Hindi national
daily newspaper and the Ranchi edition of Sanmarg a widely circulated Hindi
newspaper (Hindi being the regional language of Jharkhand, where our Registered
and Corporate Office is located), each with wide circulation, at least two Working
Days prior to the Bid/Offer Opening Date and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective websites

Pricing Date

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

Prospectus

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

Public Offer Account

‘No-lien’ and ‘non-interest-bearing’ bank account opened in accordance with
Section 40(3) of the Companies Act, with the Public Offer Account Bank to receive
money from the Escrow Account(s) and the ASBA Accounts maintained with the
SCSBs on the Designated Date

Public Offer Account
Bank

The bank(s) which are clearing members and registered with the SEBI as bankers to
an offer and with which the Public Offer Account shall be opened, being HDFC Bank
Limited

QIB Portion

The portion of the Offer being not more than 50% of the Net Offer, or not more than
[®] Equity Shares of face value X 2 each, which shall be available for allocation on a
proportionate basis to QIBs, including the Anchor Investor Portion (in which
allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLMs), subject to valid Bids being received at or above the
Offer Price or the Anchor Investor Offer Price, as applicable

“Qualified Institutional
Buyers”, “QIBs” or
“QIB Bidders”

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




Term

Description

“Red Herring
Prospectus” or “RHP”

This red herring prospectus dated March 12, 2026 for the Offer issued by our
Company in accordance with Section 32 of the Companies Act and the SEBI ICDR
Regulations, which does not have complete particulars of the Offer Price, including
any addenda or corrigenda thereto. This Red Herring Prospectus will be filed with
the RoC at least three Working Days before the Bid/Offer Opening Date and will
become the Prospectus upon filing with the RoC on or after the Pricing Date

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

Refund Bank(s) The bank which are a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account(s) will be opened, in this case being
Axis Bank Limited

Registered Brokers The stockbrokers registered with the stock exchanges having nationwide terminals,

other than the Members of the Syndicate and eligible to procure Bids in terms of the
SEBI ICDR Master Circular and the UPI Circulars.

Registrar Agreement

The agreement dated May 26, 2025 entered into among our Company, the Promoter
Selling Shareholder and the Registrar to the Offer in relation to the responsibilities
and obligations of the Registrar to the Offer pertaining to the Offer

“Registrar and Share
Transfer Agents” or
“RTAs”

Registrar and share transfer agents registered with the SEBI and eligible to procure
Bids at the Designated RTA Locations as per the lists available on the website of the
BSE and NSE, and the UPI Circulars

“Registrar to the Offer”
or “Registrar”

KFin Technologies Limited

Resident Indian

A person resident in India, as defined under FEMA

“Retail Individual
Bidders” or “RIBs” or
“RII(s)” or “Retail

Individual Investor(s)”

Individual Bidders, other than Eligible Employees Bidding in the Employee
Reservation Portion and Eligible Shareholders Bidding in the Shareholder
Reservation Portion, who have Bid for Equity Shares for an amount of not more than
0.2 million in any of the bidding options in the Net Offer (including HUFs applying
through the karta and Eligible NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer, or [®] Equity
Shares of face value T 2 each, which shall be available for allocation to Retail
Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid
Amount in their Bid cum Application Forms or any previous Revision Forms. QIBs
and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in
terms of the quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders and Eligible Employees bidding under employee reservation
portion and Eligible Shareholders bidding under shareholder reservation portion can
revise their Bids during the Bid/Offer Period and withdraw their Bids until the
Bid/Offer Closing Date

SBICAPS SBI Capital Markets Limited
SCORES Securities and Exchange Board of India Complaint Redress System
“Self-Certified The banks registered with SEBI, which offer the facility of ASBA services, (i) in

Syndicate Banks” or
“SCSBs”

relation to ASBA, where the Bid Amount will be blocked by authorizing an SCSB,
a list of which 1is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and updated from time to time and at such other websites as may be prescribed by
SEBI from time to time, (ii) in relation to Bidders using the UPI Mechanism, a list
of  which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as may be prescribed by SEBI and updated from time to time.
Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. The list is available
on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
and updated from time to time and at such other websites as may be prescribed by
SEBI from time to time




Term

Description

Shareholders
Reservation Portion

Reservation of up to 10,710,000 Equity Shares of face value of X 2 each, available
for allocation to Eligible Shareholders, on a proportionate basis. Such portion shall
not exceed 10% of the size of the Offer

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely
KFin Technologies Limited

Share
Agreement

Escrow

The agreement dated February 27, 2026 entered among our Company, the Promoter
Selling Shareholder and the Share Escrow Agent in connection with the transfer of
the Offered Shares by the Promoter Selling Shareholder and the credit of the Equity
Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms from the Bidders a
list of which is available on the website of SEBI (www.sebi.gov.in), and updated
from time to time

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

Stock Exchanges Collectively, BSE and NSE

“Syndicate” or | The BRLMs and the Syndicate Members, collectively

“Members of  the

Syndicate”

Syndicate Agreement

The agreement dated March 12, 2026 entered into among the BRLMs, the Syndicate
Members, Registrar, the Promoter Selling Shareholder and our Company in relation
to the collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with the SEBI who are permitted to carry out activities as
an underwriter, being Investec Capital Services (India) Private Limited and SBICAP
Securities Limited

Systemically Important
NBFC

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

Underwriters

[e]

Underwriting
Agreement

The agreement dated [ ®] among the Underwriters, the Promoter Selling Shareholder,
Registrar to the Offer and our Company to be entered into on or after the Pricing
Date but prior to the filing of the Prospectus with the RoC

“Unified Payments
Interface” or “UPI”

An instant payment mechanism developed by the NPCI

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail
Portion, Eligible Employees applying in the Employee Reservation Portion and
individuals applying as Non-Institutional Bidders with a Bid Amount of up to X 0.5
million in the Non-Institutional Portion and the Eligible Shareholders in the
Shareholder Reservation Portion (subject to Bid Amount) bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount
is up to 0.5 million shall use the UPI Mechanism and shall provide their UPI ID in
the Bid cum Application Form submitted with: (i) a Syndicate Member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned on
the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular (to the extent it pertains to UPI), along with the circulars issued
by the National Stock Exchange of India Limited having reference no. 25/2022 dated
August 3, 2022 and the circular issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022, SEBI ICDR Master Circular no.
HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 9, 2026, and the




Term Description
notice issued by BSE Limited having reference no. 20220803-40 dated August 3,
2022, the SEBI circular number SEBI/HO/DEPA - [II/DEPA -

II_SRG/P/CIR/2025/86 dated June 11, 2025 and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard as updated from
time to time.

UPI ID An ID created on the UPI for single-window mobile payment system developed by
the NPCI

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

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

UPI PIN Password to authenticate UPI transaction

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

“Wilful Defaulter” A wilful defaulter as defined under Regulation 2(1)(III) of the SEBI ICDR
Regulations

Working Day(s) All days on which commercial banks in Mumbai are open for business. In respect of

announcement of Price Band and Bid/Offer Period, Working Day shall mean all
days, excluding Saturdays, Sundays and public holidays, on which commercial banks
in Mumbai are open for business. In respect of the time period between the Bid/ Offer
Closing Date and the listing of the Equity Shares on the Stock Exchanges, Working
Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank
holidays in India, as per circulars issued by SEBI, including the UPI Circulars

Technical/Industry Related Terms/Abbreviations

Abbreviation Description

APA Accredited Prospecting/Exploration Agency
BCCL Bharat Coking Coal Limited

BMT Billion Metric Tons

BU Billion units

CAGR Compound annual growth rate

Capex Capital expenditure

CBA Act Coal Bearing Areas (Acquisition & Development) Act, 1957, as amended
CBM Coal bed methane

CCL Central Coalfields Limited

CIL Coal India Limited

CM (SP) Act Coal Mines (Special Provisions) Act, 2015

CMM Coal mine methane

CMPDIL Central Mine Planning & Design Institute Limited
CPP Captive power plant

Cr. Crore

CYy Calendar year

DRI Direct reduced iron

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, taxes, depreciation and amortization
EC/FC Environment clearance/forest clearance

ECL Eastern Coalfields Limited




Abbreviation Description

EHS Environmental, health and safety

EIA Environmental Impact Assessments

EL Exploration Licenses

EMP Environment Management Plans

FY Financial/fiscal year (April 1, XXXX, to March 31, XXXX+1)

GCV Gross calorific value

GDP Gross domestic product

GIS Geographic information system

GMI Global Methane Initiative

Gol Government of India

GPS Global positioning system

GSI Geological Survey of India

Ha Hectare

ICCP International Committee of Coal & Organic Petrology

IMF International Monetary Fund

v Joint venture

km Kilometer

KPI Key Performance Indicator

LiDAR Light detection and ranging

MCL Mahanadi Coalfield Limited

MCR Minerals (Other than Atomic and Hydro Carbons Energy Minerals) Concession Rules,
2016

Mcum/Mm? Million cubic metre

MECL Mineral Exploration and Consultancy Limited

MMDR Act Mines and Minerals (Development & Regulation) Act, 1957, and its amendments

MMTPA Million metric tonne per annum

MO/MDO Mine operator/mine developer-cum-operator

MoEFCC Ministry of Environment, Forest and Climate Change, Government of India

MoM Ministry of Mines, Government of India

MoP&NG Ministry of Petroleum and Natural Gas

MoU Memorandum of Understanding

MPPA Mining Plan Preparing Agency

MSTC Metal Scrap Trade Corporation Limited

MT/ MMT Million metric tonne

MU Million units

MW Megawatt

NABET National Accreditation Board for Education and Training

NABL National Accreditation Board for Testing and Calibration Laboratories

NBCC National Buildings Construction Corporation

NCDC National Coal Development Corporation

NCDP New Coal Distribution Policy

NCL Northern Coalfield Limited

NMET National Mineral Exploration Trust

OCBIS Online Coal Block Information System

Opex Operational expenditure




Abbreviation Description

PAT Profit after tax

PRC Peak rated capacity

PSU Public sector undertaking

PWD Public Works Department

R&D Research and Development

R&R Rehabilitation and resettlement

REE Rare Earth Elements

RERA The Real Estate (Regulation and Development) Act
ROM Run-of-mine

SCCL Singareni Collieries Company Limited

SECL South Eastern Coalfields Limited

SEZ Special Economic Zone

SPV Special purpose vehicle

STPP Super thermal power plant

UAV Unmanned aerial vehicles

UCG Underground coal gasification

UG Underground mine

USEPA United States Environmental Protection Agency
WCL Western Coalfields Limited

Conventional and General Terms or Abbreviations

Term

Description

“%” or “Rs.” or “Rupees”
or “INR”

Indian Rupees

Aadhaar A 12 digit unique identity number issued by the Unique Identification Authority of
India to residents of India.

AGM Annual General Meeting

AlFs Alternative Investments Funds as defined in and registered with SEBI under the

SEBI AIF Regulations

“AS” or “Accounting

Accounting Standards issued by the Institute of Chartered Accountants of India

Standards”

AY Assessment Year

“Bn” or “bn” Billion

BSE BSE Limited

CAGR Compounded Annual Growth Rate

“Calendar Year” or Unless the context otherwise requires, shall refer to the twelve-month period ending

“year” or “CY” December 31

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the
SEBI AIF Regulations

Category 11 AIF AlFs who are registered as “Category Il Alternative Investment Funds” under the
SEBI AIF Regulations

Category 11 AIF AlFs who are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI
FPI Regulations

Category 11 FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI
FPI Regulations

CCI Competition Commission of India

CDSL Central Depository Services (India) Limited
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Term

Description

CIN

Corporate Identity Number

Civil Code or CPC

The Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 and Companies Act, 2013, as applicable

Companies Act, 1956

Erstwhile Companies Act, 1956 (without reference to the provisions thereof that
have ceased to have effect upon notification of the sections of the Companies Act,
2013) along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and notifications issued thereunder

Competition Act Competition Act, 2002

COVID-19 The novel coronavirus disease, which is an infectious disease caused by a newly
discovered coronavirus strain that was discovered in 2019 and has resulted in a
global pandemic

CPSE Central Public Sector Enterprise

CSR Corporate Social Responsibility

Demat Dematerialised

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DPE Department of Public Enterprise

DPE Guidelines Corporate governance guidelines of the Department of Public Enterprises, Ministry
of Finance, Government of India

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry, Government of India (earlier known as the Department of Industrial
Policy and Promotion)

DP ID Depository Participant Identification

DP/ Depository A depository participant as defined under the Depositories Act

Participant

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, taxes, depreciation and amortisation

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign direct investment

FDI Policy Consolidated FDI Policy notified by the DPIIT and any modifications thereto or
substitutions thereof, issued from time to time

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

thereunder

FEMA Non-debt Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year/ Fiscal/
FY

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

FIR First Information Report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000

Gazette Gazette of India

GDP Gross Domestic Product

“Gol” or “Government”
or “Central Government”

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards
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Term

Description

IFSC

Indian Financial System Code

Ind AS/ Indian
Accounting Standards

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

India Republic of India

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013 read
with Companies (Accounting Standards) Rules 2006 (as amended) and the
Companies (Accounts) Rules, 2014, as amended

IPC Indian Penal Code, 1860

IPR Intellectual property rights

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961, as amended

MCA Ministry of Corporate Affairs

“Mn” or “mn” Million

Mutual Fund (s) Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds)
Regulations, 1996

N/A or NA or N.A. Not applicable

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NPR Nepalese Rupee

NRI Individual resident outside India, who is a citizen of India

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas A company, partnership, society or other corporate body owned directly or

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

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act.

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds)
Regulations, 2012, as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019, as amended

SEBI FVCI Regulations | Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000, as amended

SEBI ICDR Regulations |Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018, as amended




Term

Description

SEBI
Circular

ICDR  Master

SEBI master circular bearing reference number HO/49/14/14(2)2026-CFD-
POD2/1/4518/2026 dated February 9, 2026

SEBI Listing Regulations

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

SEBI Merchant Bankers

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

Regulations amended
SEBI RTA  Master [SEBI  master circular  bearing number  HO/38/13/(4)2026-MIRSD-
Circular POD/1/4298/2026 dated February 6, 2026

SEBI SBEB Regulations

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

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011, as amended

SEBI VCF Regulations | Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996,
as amended

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

STT Securities Transaction Tax

State Government

The Government of a State in India

Total Borrowings

Current borrowings, Non-current borrowings including current maturities of non-
current borrowings

UIDAI Unique Identification Authority of India

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S./USA/United States |United States of America, its territories and possessions, any State of the United
States, and the District of Columbia

USD/US$ United States Dollars

U.S. Securities Act U.S. Securities Act of 1933, as amended

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF

Regulations

Key Performance Indicators (as defined in the Basis for Offer Price section)

Terms

Description

2D/3D Seismic
(departmental).

Acquisition of data through
Survey

It helps the Company to measure the total kilometres of seismic lines
surveyed during a certain period by the company own resource.

Acquisition of data through
2D/3D Seismic Survey (total).

Seismic Survey is an advance technique through which important parameters
of coal resources such as depth of coal seam, thickness and structure of coal
seam including the location of the faults can be determined.

It helps the Company to measure the total kilometres of seismic lines
surveyed carried out during a certain period through own resource and hired
resource.

Departmental exploratory |It helps the Company to measure the amount of drilling completed by a

drilling meterage company department, and is often tracked to assess efficiency, progress, and
resource utilization by the company resource.

Earnings per shares (EPS- |EPS indicates the company's profitability by showing how much money a

Basic & Diluted) business makes for each share.

EBITDA EBITDA provide comprehensive view of the Company' Financial Health as
it considers all sources of the Income

EBITDA CAGR EBITDA CAGR measures a company's growth in operating EBITDA over a

certain period

EBITDA Margin (% of total

EBITDA Margin provides information regarding the operational profitability

income) of the business.

Employee benefit |It helps the Company evaluating how much a company is spending on
expenses/revenue from |employee benefits relative to its revenue.

operation

Exploratory drilling meterage

Exploratory drilling is essential for establishing coal and mineral resources,
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(total)

structure and quality parameters which are essential to assess the viability of
mining of coal and mineral deposits.

It helps the Company to measure the amount of drilling carried out to assess
the potential of subsurface resources (such as coal and minerals deposits) by
the Company through own resource and hired resource.

Net assets value per share

Net asset value per Equity Share reflects the intrinsic value of a company's
equity, helping in assessing the company's financial health.

Number of environmental
sample (air/water/noise) tested
from Routine Environmental
Monitoring (REM)

Number of environmental sample tested measures frequency of
environmental samples, for various eco parameter i.e. air, water and noise as
part of routine monitoring activities.

A Routine Environmental Management Program (REM Program) at a mine
refers to the systematic, day-to-day practices and standard procedures to
monitor, manage, and minimize environmental impacts.

Operating EBITDA

Operating EBITDA measures a company's core, recurring operating
efficiency. It’s useful for assessing how efficiently a business is generating
profits from its core business activities, excluding non-operational/other
income

Operating EBITDA CAGR

Operating EBITDA CAGR measures a company's growth in operating
EBITDA over a certain period

Operating EBITDA Margin
(% of revenue from operation)

Operating EBITDA margin is an indicator of the profitability from operations
and financial performance of the business. It's preferred over other margin
calculations because it focuses solely on operational performance, excluding
non-operating and other income.

Overburden measurement

It helps the Company to measure excavation of overburden of mines carried
during the financial year.

PAT/ employees expenses

PAT/ employees expenses help in assessing a company's ability to generate
profit for every rupee spent on employee expenses during the period /
financial year.

PAT Margin PAT margin is an indicator of the overall profitability and financial

(% of total income) performance of the business.

PAT per employee PAT per employee measures how efficiently company generates profit for
every employee employed.

Profit After Tax (PAT) It provides information regarding the overall profitability or loss of the
business.

Return on average equity |RoAE provides how efficiently the Company generates profits from the

(ROAE) /Return on Networth  |shareholders’ funds

Return on average capita |RoACE provides how efficiently the Company generates earnings from the

employed (RoACE) capital employed in the business.

Revenue CAGR Revenue CAGR measures a company's growth in revenue from operation

over a certain period of time

Revenue from operations

Revenue from operations represents the scale of the business as well as
provides information regarding the overall financial performance

Revenue per employee

Revenue per employees that helps measure the efficiency of a company's
workforce in generating revenue.




SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to
contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Red Herring Prospectus, including “Risk Factors”, “Objects of the
Offer”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Olffer”, “Restated Financial
Information”, “Outstanding Litigation and Material Developments”,* Offer Procedure” and “Description of
Equity Shares and Terms of the Articles of Association” on page 38, 116, , 192, 137, 103, 84, 270, 438, 479 and

502, respectively of this Red Herring Prospectus.
Summary of the primary business of the Company

We offer consultancy and support services for the entire spectrum of coal and mineral exploration and mine
planning and design services. Our services also include infrastructure engineering, environmental management,
geomatics, specialized technology services, and management systems, primarily for the coal industry as well as
for other minerals such as lignite, bauxite and manganese. We are one of the largest coal and mineral consultancy
companies in India in terms 61.0% of market share in Fiscal 2025 and are the preferred consultant for Coal India
Limited. (Source: CRISIL Report, Industry overview on page 178) Our services span the entire lifecycle of mining
operations, ranging from initial exploration to closure of mines. We primarily receive client assignments on a
nomination basis and in certain cases, clients issue single tenders exclusively to us, which are also executed on a
nomination basis. Each project is unique and tailored to site-specific requirements, with timelines mutually agreed
upon with the client, typically ranging from 10 business days to up to 3 years.

Summary of the Industry

The global mining consultancy market is projected to experience significant growth from 2024 to 2031. The mining
consulting services are intricately linked to the mining sector, which has experienced a CAGR of 3.39% from 2018
to 2023. The Indian mining consultancy sector is projected to witness significant growth, with revenues expected
to reach ¥ 43,274 million by Fiscal 2030, representing a growth rate of 4.8% (5-year CAGR) from ¥ 34,252 million
in Fiscal 2025, driven by increasing demand, favorable industry dynamics and technological advancements.
Mining consultancy services constitute a specialized segment within the broader mining industry, providing
integrated technical, engineering and advisory solutions across the entire mineral asset lifecycle. These services
support the systematic identification, evaluation, development and optimisation of mineral resources through
geological exploration, resource estimation, mine planning and design, techno-economic assessment, regulatory
compliance, environmental management and operational efficiency enhancement. (Source: CRISIL Report,
Industry overview on page 165)

Name of Promoters

As on the date of this Red Herring Prospectus, our Promoters are the President of India, acting through the Ministry
of Coal, Government of India and Coal India Limited. For further details, see “Our Promoters and Promoter
Group” on page 263.

The Offer

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
beginning on pages 84 and 472 respectively.

Offer W Up to 107,100,000 Equity Shares of face value % 2 each aggregating up
to X [e] million

Of which

Offer for Sale @ Up to 107,100,000 Equity Shares of face value ¥ 2 each aggregating up
to X [e] million

The Offer consists of:

Employee Reservation Portion @ | 5,355,000 Equity Shares of face value % 2 each aggregating up to Z [e]

million
Shareholder Reservation Portion | 10,710,000 Equity Shares of face value X 2 each aggregating up to X [e]
® million




Net Offer © 91,035,000 Equity Shares of face value X 2 each aggregating up to X [e]

million

) The Offer has been authorized by a resolution of our Board dated May 22, 2025 and February 26, 2026.

@ Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholder pursuant to its resolutions dated
May 24, 2025 and February 26, 2026. The Promoter Selling Shareholder has authorized its participation in the Offer for Sale of the Offered
Shares pursuant to its consent letter. For further details, see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page
449. The Promoter Selling Shareholder confirms that the Equity Shares being offered by them in the Offer for Sale have been held by them
for a period of at least one year prior to the date of filing of the Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI
ICDR Regulations and are accordingly, eligible for being offered in the Offer.

® Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥ 0.5 million
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed X 0.2 million (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of ¥
0.2 million (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding I
0.5 million (net of Employee Discount, if any). Our Company, in consultation with the BRLMs, may offer a discount of [®]% on the Offer
Price (equivalent of % [e] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall be announced
two Working Days prior to the Bid/Offer Opening Date. For further details, see  “Offer Procedure” and “Offer Structure” beginning on
pages 479 and 472, respectively.

“ The Shareholder Reservation Portion shall not exceed 10% of the Offer size available for allocation to Eligible Shareholders, on a
proportionate basis. For further details, see “Offer Structure” on page 472.

©) The Net Offer is the Offer less the Employee Reservation Portion and the Shareholders Reservation Portion.

The Offer and Net Offer shall constitute [#]% and [#]% of the post-Offer paid-up Equity Share capital of our
Company.

For further details, see “The Offer” and “Offer Structure” beginning on pages 84 and 472 respectively
Objects of the Offer

The Promoter Selling Shareholder will be entitled to the entire proceeds of the Offer after deducting its portion of
the Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The
objects of the Offer are to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and (ii)
carry out the Offer for Sale of up to 107,100,000 Equity Shares of face value of %2 each by the Promoter Selling
Shareholder.

For further details, see “Objects of the Offer” on page 116.

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

The aggregate pre-Offer and post-Offer shareholding of our Promoters, members of the Promoter Group and the
Promoter Selling Shareholder as a percentage of the pre-Offer paid-up share capital of the Company is set out

below.

a) Promoters

Name of Promoter Pre-Offer Post-Offer™
No. of Equity Percentage of the No. of Equity Percentage of the
Shares held Equity Share Shares held Equity Share
capital (%) capital (%)

Coal India Limited” 714,000,000% 100.0% [®] [®]
The President of India, acting Nil Nil [e] [e]
through the Ministry of Coal,

Government of India

Total 714,000,000% 100.0 [o] [o]

* Also, the Promoter Selling Shareholder
** To be updated at the Prospectus stage

* Includes 3,000 Equity Shares held by P.M. Prasad, Manoj Kumar, Mukesh Agrawal, Shankar Nagachari, Ajay Kumar and Sudip Dasgupta,
Jjointly with Coal India Limited in the capacity of nominee shareholders of Coal India Limited

As on the date of this Red Herring Prospectus none of the members of the Promoter Group hold any Equity Shares.

For further details, please see “Capital Structure” on page 103.
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Shareholding of our Promoters, members of our Promoter Group and additional top 10 shareholders of
our Company

The aggregate shareholding, of each of our Promoters, members of our Promoter Group and additional top 10
shareholders (apart from our Promoters) as on the date of the Price Band advertisement publication and as at the
date of Allotment is set forth below:

1. | Coal India [e] [e] [e] [e] [e] [e]
Limited
2. President of NA NA NA NA NA NA

India,  acting
through the

Ministry of
Coal,
Government of
India

NA

*To be filled in as on the date of the price band advertisement.

“Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders after the
date of the pre- Offer and price band advertisement until date of prospectus.

*Based on the Offer Price of T [®] and subject to finalization of the Basis of Allotment. To be filled in at Allotment stage.

Summary of Restated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regulations as of and for the Fiscals
indicated, derived from the Restated Financial Information are as follows:

in < million, except per share data)

Equity share capital ) 1,428.0 1,428.0 1,428.0 | 1,428.0 | 1,428.0
Net worth @ 21,537.8 17,640.0 | 20,418.5 | 15916.1 | 12,176.5
Total revenue from

operations for the year/ 14,896.5 13,6243 | 21,027.6 | 17,3269 | 13,860.9
period®

Restated Profit for  the 42536 38995 | 6,669.1 | 50323 | 2,966.6
year/ period ¥

Earnings per equity share

of T2 each — Basic (in ¥/ 6.0" 5.5" 9.3 7.0 42

share) OO
Earnings per equity share
of %2 each — Diluted (in ¥/ 6.0 55" 9.3 7.0 4.2
share) OO
Net asset value per Equity
Share 67 30.2 24.7 28.6 22.3 17.1

Total Borrowings ® 0.0 0.0 0.0 0.0 0.0
Notes:

* Not annualised

" Equity share capital for the relevant Fiscal/ period.
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2)

3)
4)
)

(©)

(7)

®)

Reconciliation of Net Worth

As of and for the nine months As of and for the Financial
Particulars period ended Year ended March 31,
December 31, 2025 | December 31, 2024 2025 2024 2023
Equity share capital (4) 1,428.0 1,428.0 1,428.0 1,428.0 1,428.0
Other equity (B) 20,109.8 16,212.0 | 18,990.5 | 14,488.1 | 10,748.5
Net Worth (C=A+B) 21,537.8 17,640.0 | 20,418.5 | 15,916.1 | 12,176.5

Total revenue from operations (Net of Levis) for the relevant Fiscal Year/ period

Profit for the relevant Fiscal Year/ period from Continuing Operations

Earnings per equity share of % 2 each — Basic and Diluted Earnings per equity share of % 2 each are calculated in accordance with Ind
AS 33 prescribed under the Companies (Indian Accounting Standard) Rules, 2015

Reconciliation of Net asset value per Equity Share

As of and for the nine months As of and for the Financial Year ended
Particulars period ended March 31,
December 31, 2025 December 31, 2024 2025 2024 2023

Net worth (in X million) (4) 21,537.8 17,640.0 20,418.5 15,916.1 12,176.5
Number of Shares held (post-split) 714,000,000 714,000,000

(B) 714,000,000 714,000,000 | 714,000,000
Net asset value per Equity Share

(C=4/B) 302 47 28.6 22.3 17.1

Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on April 28, 2025 the authorised
share capital of our Company was sub-divided from 1,500,000 equity shares of face value of T 1,000 each into 750,000,000 Equity Shares
of face value of 32 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from
1,428,000 equity shares of face value of T 1,000 per equity share to 714,000,000 Equity Shares of face value of % 2 per Equity Share. Sub-
division of shares has been retrospectively considered for the computation of EPS and Net Asset Value per Equity Share for all Fiscals/
periods presented.

Total Borrowings represents the aggregate of subordinated liabilities and borrowings as of the last day of the relevant Fiscal/ period.
Consortium Facility and Collateral Arrangement:

Coal India Limited has availed a consortium cash credit facility aggregating ¥4,300.0 million (comprising Z1400.0 million of fund-based
and 32,900.0 million of non-fund-based limits), sanctioned by a consortium of banks for the benefit of itself and its subsidiaries. This

facility is structured as a pooled credit arrangement and can be drawn by the Coal India Limited and/or its subsidiaries, individually or

collectively, within the sanctioned limits, based on operational requirements.

Although the Company has not availed any amount from this facility during the year/ period, its current assets have been mortgaged as
collateral security for the facility. Consequently, a financial obligation may devolve on the Company in the event of default by other group
entities.

Coal India Limited, where applicable, submits quarterly current asset statements to the consortium lenders. Coal India Limited monitors
credit and liquidity risks centrally at a consolidated level.

For further details, see “Restated Financial Information” and “Other Financial Information” on page 270 and
401.

Auditor qualifications which have not been given effect to in the Restated Financial Information

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

Summary table of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Directors and Corporate Promoter, Key
Managerial Personnel and Senior Management as on the date of this Red Herring Prospectus as disclosed in
“Outstanding Litigation and Material Developments” beginning on page 438, in terms of the SEBI ICDR
Regulations and the Materiality Policy is provided below:

Disciplinary
actions by the
SEBI or stock
Nl.lmber of exc.hanges Number of Other Aggregate
Category of | Number of | Number of | actions taken against our material Material amount
individuals/ | Criminal Tax by statutory Corporate civil Proceeding involved”
entities | proceedings | proceedings | or regulatory | Promoter in the litigations s (in¥
authority last five years million)
including
outstanding
action
Company
By our 3 (Not (Not| (Not Applicable) Nil Nil Nil
Company Applicable) Applicable)
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Disciplinary
actions by the
SEBI or stock
Ntlmber of exc.hanges Number of Other Aggregate
Category of | Number of | Number of | actions taken against our material Material amount
individuals/ | Criminal Tax by statutory Corporate civil Friting involved”
entities | proceedings | proceedings | or regulatory | Promoter in the Firiare s @in?¥
authority last five years million)
including
outstanding
action
Against our Nil 16 Nil 1 Nil 1,943.0
Company
Directors
By our Nil (Not (Not| (Not Applicable) Nil Nil Nil
Directors Applicable) Applicable)
Against our Nil Nil Nil Nil Nil Nil
Directors
Corporate Promoter
By our 1 (Not (Not| (Not Applicable) 1 Nil 312,278.0
Corporate Applicable) Applicable)
Promoter
Against our 2 14 5 46 Nil Nil 7,391.4
Corporate
Promoter
Key Managerial Personnel
By our Nil (Not (Not (Not Applicable) (Not (Not Nil
KMPs Applicable)| Applicable) Applicable)| Applicable)
Against our Nil Nil Nil
KMPs
Senior Management
By our SMPs Nil (Not (Not| (Not Applicable) (Not (Not Nil
Applicable) Applicable) Applicable)| Applicable)
Against our Nil Nil Nil
SMPs

* To the extent quantifiable.

For further details, see “Outstanding Litigation and Material Developments” on page 438.

Risk factors

Specific attention of Bidders is invited to the section “Risk Factors” on page 38. Bidders are advised to read the
risk factors carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors
applicable to our Company:

Sr. No. Description

1. | Our business largely depends upon our top 10 clients which contributed to 93.8%, 95.0%, 95.0%,
95.5% and 95.8% of our revenue from operations in the nine months ended December 31, 2025 and
December 31, 2024 and Fiscals 2025, 2024 and 2023, respectively. The loss of any of these clients
could have an adverse effect on our business, financial condition, results of operations and cash
flows.

2. | A significant portion of our revenues is derived from Coal India Limited and its subsidiaries. Coal
India Limited and its subsidiaries accounted for 66.0%, 68.3%, 67.1%, 80.2%, and 82.7% of our
revenue from operations in the nine months ended December 31, 2025 and December 31, 2024 and
Fiscals 2025, 2024 and 2023, respectively. Any decline in demand for our services from Coal India
Limited and/or its subsidiaries could have an adverse impact on our business, results of operations,
financial condition and cash flows.
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We significantly depend on our top 10 vendors in our exploration activities to provide services such
as core drilling, geophysical logging, borehole testing, and other field-based technical services and
for our security services. Expenses incurred towards our top 10 vendors as a percentage of revenue
from operations was 20.2%, 16.8%, 14.4%, 17.9% and 14.5% and the expenses in relation to our top
10 vendors as a percentage of our total expenses was 30.9%, 26.0%, 23.3%, 29.9% and 19.5% in the
nine months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023,
respectively. Any disruptions in their supply of services could adversely affect our business, results

We are dependent on government funding for our drilling and exploration activities, and any shifts
in policy decisions, changes in fiscal priorities or budget reallocation may have an adverse impact

A significant part of our business transactions are with government entities or agencies. In the nine
months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023, we
generated 96.0%, 97.5%, 97.8%, 97.8% and 99.3%, respectively, of our total revenue from
operations from transactions with government entities or agencies, which may expose us to various
risks, including additional regulatory scrutiny and delayed collection of receivables.

A significant portion of our revenues is derived from our geological exploration and resource
evaluation services, which accounted for 45.8%, 45.0%, 46.2%, 38.6% and 39.3% of our revenue
from operations in in the nine months ended December 31, 2025 and December 31, 2024 and Fiscals
2025, 2024 and 2023, respectively. Any decline in demand for our geological exploration and
resource evaluation services could have an adverse impact on our business, results of operations,

We have certain contingent liabilities that have been disclosed in the Restated Financial Information
(X 2,108.3 million as of December 31, 2025), which if they materialize, may adversely affect our

Our Company is not in compliance with certain provisions of the SEBI Listing Regulations and the
Companies Act, as may be applicable in relation to the composition of our Board of Directors,
composition and terms of reference of the Audit Committee, Stakeholders’ Relationship Committee,
Risk Management Committee, the Nomination and Remuneration Committee and constitution of a

Non-availability of credit ratings may restrict our access to capital and thereby adversely affect our

Our Company and Corporate Promoter are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have an adverse effect on our business, results of

3.

of operations, financial condition and cash flows.
4,

on our business, results of operations, financial conditions and cash flows.
5.
6.

financial condition and cash flows.
7.

business, results of operations, financial condition and cash flows.
8.

committee of independent directors, as we are controlled by the Gol.
9.

business, financial conditions, cash flows and results of operations.
10.

operations, financial conditions and cash flows.

Summary of contingent liabilities

As of December 31, 2025, our contingent liabilities as per the Restated Financial Information are as follows:

As on December 31, 2025 (in

Particulars
< million)

Central Government

Income Tax

1,232.0

Goods & Service Tax

711.0

Central Excise

Clean Energy Cess

Central Sales Tax

Service Tax

Others

Sub-Total

State Government and Local Authorities

Royalty

Environment Clearance

Sales Tax/VAT
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Particulars

As on December 31, 2025 (in
< million)

Entry Tax

Electricity Duty

MADA

Others

Sub-Total

Central Public Sector Enterprises

Arbitration Proceedings

Suit against the company under litigation

Others -
Sub-Total -
Others: (If any)

Miscellaneous 165.3
Sub-Total 165.3
Grand Total 2,108.3

For further information on such contingent liabilities, see “Restated Financial Information” and “Risk Factors -
We have certain contingent liabilities that have been disclosed in the Restated Financial Information (% 2,108.3
million as of December 31, 2025), which if they materialize, may adversely affect our business, results of
operations, financial condition and cash flows.” on page 270 and 45 respectively.

Summary of related party transactions

The summary of related party transactions, as per the requirements under Ind AS 24 — Related Party Disclosures
read with SEBI ICDR Regulations, entered into by our Company for the nine months period ended December 31,
2025 and December 2024, Fiscal 2025, Fiscal 2024 and Fiscal 2023, as derived from the Restated Financial
Information are as set out in the table below:

1. Related Party Transactions: Any other (net sales)

For the nine For the nine
months period months period Financial Year Financial Year Financial Year
ended ended 2025 2024 2023
Relation December 31, December 31,
q ship 2025 2024
Particu q
with the Percent Percent Percent Percent Percent
lars Amo Amo Amo Amo Amo
Compan age of age of age of age of age of
unt unt unt unt unt
y 5 Revenu 3 Revenu 3 Revenu 3 Revenu 3 Revenu
(inX (inX (inX (inX (inX
.. | efrom .. | efrom .. | efrom .. | efrom .. | efrom
milli . | milli . | milli . | milli . | milli q
operati operati operati operati operati
on) on) on) on) on)
ons ons ons ons ons
Eastern | Sister
Coalfiel | Compani | g3; g | 30, | L0221 5500 | 1468150 | LOT8 oo | 0462 | 6.8%
ds es 9 9 2
Limited
Bharat Sister
gg;‘“g ecsompa“‘ 4423 | 3.0% | 458.1 34% | 7476 | 3.6% | 755.0 |  4.4% | 5302 | 3.8%
Limited
Central | Sister
Coalfiel | Compani | ¢ 5.4% | 925.9 6.8% | 163% 78% | 29081 q169 | D281 1309
ds es 6 5 i
Limited
Sister
Wester | Compani | 2,211 14.8% 1,420 10.4% 2,252 10.7% 1,914 11.1% 1,751 12.6%
n es .1 .0 .6 .8 3
Coalfiel
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For the nine For the nine
moninennd T O Financial Year Financial Year Financial Year
ended ended 2025 2024 2023
Relation December 31, December 31,
Particu ship 2025 2024
with the Percent Percent Percent Percent Percent
lars Amo Amo Amo Amo Amo
Compan age of age of age of age of age of
unt unt unt unt unt
y . Revenu . Revenu . Revenu . Revenu . Revenu
(inX (inX (inX (inX (inX
- e from - e from e e from - e from — e from
milli . | milli . milli . milli . | milli .
operati operati operati operati operati
on) on) on) on) on)
ons ons ons ons ons
ds
Limited
South Sister
Eastern | Compani
Coalfiel | es 2,866 19.2% 3,103 22.8% 4599. 21.9% 4,670 27.0% 3,800 27.4%
ds 4 9 6 7 1
Limited
Norther | Sister
n Compani
Coalfiel | es 1167 7.8% 1,218 8.9% 1502. 7.1% 1,677 9.7% 1,265 9.1%
ds 3 7 4 .6 7
Limited
Mahana | Sister
di Compani | 1,258 o
Coalfiel | es .6 8.4% | 1,042 7.7% 1,501 7.1% 1,621 9.4% 1,108 8.0%
ds 4 .0 4 .0
Limited
Coal Holding 1.0%
India Compan 144.3 1.0% | 111.9 0.8% | 395.0 1.9% | 176.4 130.7 0.9%
Limited | y
Net Sales form 0.832 1410
Related Parties ’ °
.8 66.0% | 9,303 68.3% 6.8 67.1% 1390 80.2% 1,146 82.7%
8 2.7 1.0
Total Sales (Total
Revenue from | 1,489 o, | 1,362 o 2102
operations as per 6.5 100.0% 4.3 100.0% 7.6 | 100.0% 17’63; 100.0% 13;)83 100.0%
financials) : :
2. Related Party Transactions: Current Account Balances (Payable/ Receivable) & Outstanding Balances
(Payable/ Receivable)
(in T million)
For the nine For the nine
mon:lli;girlod mon:lli;girlod Financial Year | Financial Year | Financial Year
Relationship 2025 2024 2023
Particul ith th December 31, December 31,
articuiars cwolm a: 2025 2024
pany Outstanding Outstanding Outstanding Outstanding Outstanding
Balances Balances Balances Balances Balances
(Receivable)* (Receivable)* (Receivable)* (Receivable)* (Receivable)*
Eastern .
Sister
Coalfields . 1,694.4 1,058.0 1,363.3 866.5 803.5
. Companies
Limited
Bharat
Coking Sister 4315 249.9 4318 449.9 299.6
Coal Companies
Limited
Central Sister
Coalfields . 819.6 949.7 1,165.6 1,081.1 1,241.0
.. Companies
Limited
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For the nine For the nine
mon:ﬁ;ggrlod mon:ﬁ;ggrlod Financial Year | Financial Year | Financial Year
Relationship 2025 2024 2023
Particulars with the December 31, December 31,
By 2025 2024
Outstanding Outstanding Outstanding Outstanding Outstanding
Balances Balances Balances Balances Balances
(Receivable)* (Receivable)* (Receivable)* (Receivable)* (Receivable)*
Western Sister
Coalfields . 1,187.3 524.2 742.2 5834 354.2
L Companies
Limited
South
Eastern Sister
Coalficlds Companics 1,123.4 1,268.1 1,630.7 2,754.8 2,201.0
Limited
Northern .
Coalfields | SISter 193.8 256.0 278.1 249.8 157.3
L Companies
Limited
Mahanadi Sister
Coalfields . 519.0 409.7 552.6 660.8 417.0
L Companies
Limited
Coal India Holding
Limited Compan 175.6* 782.8% 789.4% 793.9% 757.6"
(CIL) pany
Coal India Holdin
Limited Com ai (1,122.6)" 314 (36.5)" 20.4 Nil
(CIL)-R&D pany

* The Outstanding balances (receivable) figures, represent the core transaction amounts and are exclusive of Goods and Services Tax (GST).
Positive figure represents receivable from the related party and negative figure is payable amount to the related party.
# Qutstanding balances of Coal India Limited also includes current account balances (payable or receivable).

" Net payable position of 336.5 million after offsetting receivables of Z18.2 million against liabilities of T54.7 million towards CIL R&D Fund.
**Net payable position of T1122.6 million after offsetting receivables of ¥32.9 million against liabilities of T1155.5 million towards CIL R&D

Fund.

3. Related Party Transactions: Dividend Paid

Nine months | Nine months Financial Year Financial Year Financial Year
period period 2025 2024 2023
ended ended
December December
Relati 31,2025 31, 2024
Parti onshi | Am | Perce | Am | Perce | Amount X | Perce | Amount R | Perce | Amount (X | Perce
cular | P with | oun | ntage | oun | ntage | in million) | ntage | in million) | ntage | in million) | ntage
s the tR of tR of of of of
Comp in Reve in Reve Reve Reve Reve
any mill nue mill nue nue nue nue
ion) | from | ion) | from from from from
opera opera opera opera opera
tions tions tions tions tions
(%) (%) (%) (%) (%)
Coal | Holdin | 2,99 20.1 | 2,00 14.8 2,009.7* 9.6 1,190.0%* 6.9 940.5%%** 6.8
India | g 9.4% 9.7
Limit | Comp
ed any

*In Fiscal 2025, our Company disbursed an interim dividend amounting to Z1500.0 million, in addition to the final dividend of T509.7 million

for Fiscal 2024.

**In Fiscal 2024, our Company disbursed an interim dividend amounting to Z1000.0 million, in addition to the final dividend of %190.0 million

for Fiscal 2023.

***n Fiscal 2023, our Company disbursed an interim dividend amounting to 700.0 million, in addition to the final dividend of 240.5 million

for Fiscal 2022.

# In interim period nine months of Fiscal 2026, the Company disbursed an interim dividend amounting to ¥1,499.4 million, in addition to the

final dividend of %1,500.0 million for Fiscal 2025.

" In interim period nine months of Fiscal 2025, the Company disbursed an interim dividend amounting to T1500.0 million, in addition to the

final dividend of 3509.7 million for Fiscal 2024.
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4. Remuneration of Key Managerial Personnel

SL Particulars Nine months Nine months Financial Financial Financial Year
No. period ended period ended Year 2025 Year 2024 2023
December 31, | December 31,
2025 2024
Amo | Perce | Amo | Perce | Amo | Perce | Amo | Perce | Amo | Perce
unt ntage unt ntage unt ntage unt ntage unt ntage
Rin of ®in of ®in of Rin of ®in of
milli | Reven | milli | Reven | milli | Reven | milli | Reven | milli | Reven
on) ue on) ue on) ue on) ue on) ue
from from from from from
operat operat operat operat operat
ions ions ions ions ions
(%) (%) (%) (%) (%)
i) Short Term
Employee Benefits
a) Payment to | 33.1 0.2 32.7 0.2 | 429 0.2 | 427 0.2 | 285 0.2
Chairman cum
Managing Directors,
Whole Time
Directors, Chief
Financial ~ Officer
and Company
Secretary
b) Sitting  Fees to - - - - - - - - 0.5 | Neglig
Independent ible
Directors
ii) Post-Employment 4.4 | Neglig 5.4 | Neglig 7.2 | Neglig 7.6 | Neglig 5.6 | Neglig
Benefits ible ible ible ible ible
i) Other Long Term 2.0 | Neglig - - 1.3 | Neglig 17.5 0.1 0.0 | Neglig
Benefits ible ible ible
iv) Termination - - - - - - - - - -
Benefits
V) Share Based - - - - - - - - - -
Payments
Total 39.5 0.2 38.1 0.2 51.4 0.2 | 678 04 | 34.6 0.2

5. Balances Outstanding with Key Managerial Personnel

(in % million)

SL. | Particulars Nine months Nine months Financial Year Financial Year Financial Year
No. period ended period ended 2025 2024 2023
December 31, December 31,
2025 2024
1. Amount Nil Nil Nil Nil Nil
Payable
il. Amount Nil Nil . . .
Receivable Nil Nil Nil
6. Total related party transactions as a percentage of revenue from operations
Nine Nine
months months
Particulars Deriod D] Fiscal 2025 | Fiscal 2024 | Fiscal 2023
ended ended
December | December
31,2025 31, 2024
Total related party transactions (in ¥ million)” 12,832.2 11,313.5 15,606.8 15412.4 12,351.0
Revenue from operations (net of levies) (in % million) 14,869.5 13,6243 21,027.6 17,326.9 13,860.9
Total of our related party transactions as a percentage 86.1% 83.0% 74.2% 89.0% 89.1%
of revenue from operations (%)

*This includes sales made to Coal India Limited and its subsidiaries along with dividend paid to Coal India Limited
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For further details, see “Restated Financial Information” and “Risk Factors — We have entered into related party
transactions in the past amounting to 86.1%, 83.0%, 74.2%, 89.0% and 89.1% of our revenue from operations
(net of levies) in nine months ended December 31, 2025, nine months ended December 31, 2024 and Fiscals 2025,
2024 and 2023, respectively, and may continue to do so in the future” on pages 270 and 54 respectively.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other
person of securities of our Company other than in the normal course of the business of the financing entity, during
a period of six months immediately preceding the date of this Red Herring Prospectus.

Details of price at which specified securities were acquired in the three years preceding the date of this Red
Herring Prospectus by the Promoters, members of the Promoter Group, the Selling Shareholder or
shareholder(s) with rights to nominate Director(s) or other special rights

Except as disclosed below, our Promoters, members of the Promoter Group, the Promoter Selling Shareholder
and Shareholder(s) with nominee director rights or other rights have not acquired any Equity Shares in the last
three years preceding the date of this Red Herring Prospectus:

Date of | Nature of | Nature of Face value (in ) Nature of | Number |Acquisition| % of Pre-
acquisition | securities | acquisition / Consideration of price per | Offer
of securities| Transaction securities|security (in| Share

acquired 3 Capital
\Promoters”
Nil*
\iPromoter Group
Nil*
Shareholders entitled with right to nominate directors
Nil*

As certified by Deoki Bijay & Co., Chartered Accountants pursuant to their certificate dated March 12, 2026.

* Also, a Selling Shareholder.

* There are no allotment and/or secondary transactions of equity shares post October 16, 2020.

Note: After giving impact of sub-division of equity shares pursuant to resolution passed at the shareholders meeting held on April 28, 2025.

Weighted average price at which specified securities were acquired by the Promoters and the Selling
Shareholder in the one year preceding the date of this Red Herring Prospectus

Name Face Value (in %) Number of Equity Weighted Average Price
Shares acquired in the | at which the Equity
last 1 year Shares acquired in the
last 1 year (in )
Coal India Limited"
Nil

As certified by Deoki Bijay & Co., Chartered Accountants pursuant to their certificate dated March 12, 2026.
* Also, the Promoter Selling Shareholder

Weighted average cost of acquisition of all shares transacted in the 1 year, 18 months and 3 years preceding
the date of this Red Herring Prospectus

Particulars Weighted Average | Cap Price is ‘X’ times | Range of Acquisition
Cost of Acquisition (in | the Weighted Average | Price: Lowest Price —
%) Cost of Acquisition* Highest Price (in )

Last 1 year preceding the Nil [e] Nil-Nil

date of this Red Herring

Prospectus

Last 18 months preceding the Nil [e] Nil-Nil

date of this Red Herring

Prospectus

Last 3 years preceding the Nil [e] Nil-Nil

date of this Red Herring
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| Prospectus | |

* As certified by Deoki Bijay & Co., Chartered Accountants pursuant to their certificate dated March 12, 2026.
*To be updated upon finalization of the Price Band

Average cost of acquisition of shares for Promoters and Selling Shareholder

The average cost of acquisition of Equity Shares by our Promoters as at the date of this Red Herring Prospectus
is set forth below:

Name Face Value Number of Equity Average cost of acquisition per Equity
(in) Shares held Share on a fully diluted basis (in ) **
Promoters
Coal India Limited” | 2] 714,000,000* | 0.3

" As certified by Deoki Bijay & Co., Chartered Accountants pursuant to their certificate dated March 12, 2026.

# Also, the Promoter Selling Shareholder.

* Including three Equity Shares allotted to Kumar Prasad Mukherjee, Ram Gopal Mahendru and R.C. Shekar as nominees of Coal India
Limited. Equity Shares held by aforementioned nominee shareholders pursuant to subscription to memorandum of association have been
transferred to other nominee shareholders of Coal India Limited from time to time and are currently held by the current nominees that is;
P.M. Prasad, Manoj Kumar and Mukesh Agarwal, respectively. Further, one equity share each has been transferred to the following
individuals as nominee shareholders of Coal India Limited with effect from April 15 2025: Shankar Nagachari, Ajay Kumar and Sudip
Dasgupta.

** After giving impact of sub-division of equity shares pursuant to resolution passed at the shareholders meeting held on April 28, 2025.

Details of Pre-IPO Placement
Our Company has not undertaken any pre-IPO placement.

Any Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash during a period of one year
preceding the date of this Red Herring Prospectus

Any Split or consolidation of Equity Shares in the last one year

Except as disclosed in the section “Capital Structure — Notes to capital structure — Equity Share capital history
of our Company” on page 104 in relation to the split of equity shares from face value of ¥ 1,000 each to equity
shares of face value X 2 each, our Company has not undertaken a split or consolidation of the Equity Shares in the
one year preceding the date of this Red Herring Prospectus.

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

Our Company through its letter dated May 26, 2025, had sought an exemption from SEBI under Regulation 300(1)
of the SEBI ICDR Regulations and Regulation 102 of the SEBI Listing Regulations from: (i) compliance with
regulation 17 (1) of the SEBI Listing Regulations in relation to composition of the Board and the appointment of
independent directors; (ii) Terms of reference of board of directors with respect to the fees and compensation paid
to non-executive directors, including independent directors and the requirement of seeking approvals of
shareholders under Regulation 17(6)(a) of the LODR Regulations; (iii) Composition and role of audit committee
as specified under Regulation 18(1)(b) and 18(3) read with Schedule II -Part C of the SEBI LODR Regulations,
respectively; (iv) Composition and role of the nomination and remuneration committee as specified under
Regulation 19(4) read with Schedule II — Part D and 17(6)(a) of the SEBI LODR Regulations; (v) Composition
and role of the stakeholders relationship committee as specified under Regulation 20(2A) and 20(4) read with
Schedule II — Part D of the SEBI LODR Regulations, respectively; (vi) Composition and role of the risk
management committee as specified under Regulation 21(2) & 21(4) read with schedule II Part D of the LODR
Regulations, respectively; (vii) Requirement to refile the draft offer document due to change in more than half the
board of directors in the Company under clause 1(b), Schedule XVI of the SEBI ICDR Regulations; and (viii)
compliance with Regulation 33(1) read with Regulation 2(o) of the SEBI ICDR Regulations to allow the
permanent employees of each of the wholly-owned subsidiaries of Coal India Limited to participate in the Offer
under the Employee Reservation Portion. SEBI vide its letter bearing reference number SEBI/HO/CFD/RAC-
DIL1/O0W/2025/24374/1 dated September 12, 2025 has granted our Company an exemption from compliances of
the aforesaid corporate governance requirements as prescribed under the SEBI Listing Regulations and
requirements under the SEBI ICDR Regulations, until the listing of the Equity Shares of the Company. The
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exemptions sought under the SEBI Listing Regulations are granted only till the listing of our Equity Shares and
subsequent to listing, our Company is required to comply with the applicable provisions of the SEBI Listing
Regulations.

Further, our Company through its letter dated February 2, 2026, had sought an exemption from the requirement
of constituting the committee of Independent Directors as required under Clause (9)(K)(4)(f) of Part A of Schedule
VI of the SEBI ICDR Regulations, since the Company is exempted from complying with Regulation 17(1) of the
SEBI Listing Regulations, and there being no Independent Director on the Board. SEBI vide its letter bearing
reference number HO/49/11/11(64)2026-CFD-RAC-DIL1 1/5827/2026 dated February 26, 2026 has granted our
Company an exemption from compliance of the aforesaid corporate governance requirements as prescribed under
the SEBI LODR Regulations and the constitution of the committee of independent directors for approval of price
band under Clause (9)(K)(4)(f) of Part A of Schedule VI of the SEBI ICDR Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” in this Red Herring Prospectus are to the Republic of India and its territories and
possession and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, or the governments of any state in India, as applicable.

All references herein to the “US”, the “U.S.” or the “United States” are to the United States of America and its
territories and possessions.

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

Time
All references to time in this Red Herring Prospectus are to Indian Standard Time.
Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Red Herring Prospectus have been derived from the Restated Financial Information.

The restated financial information of our Company, comprising the restated statement of assets and liabilities as
at December 31, 2025 and December 31, 2024, March 31, 2025, March 31, 2024 and March 31, 2023 the restated
statement of profit and loss (including other comprehensive income), the restated statement of changes in equity,
the restated statement of cash flow for the nine months period ended December 31, 2025 and December 31, 2024,
and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary statement of
material accounting policies, and other explanatory notes, prepared in terms of the requirements of Section 26 of
Part I of Chapter III of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time and included in the
section titled “Restated Financial Information” beginning on page 270.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the first decimal and all percentage
figures have been rounded off to one decimal place.

However, where any figures may have been sourced from third-party industry sources, such figures may be
rounded-off to such number of decimal points as provided in such respective sources. In this Red Herring
Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure given;
and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure
given for that column or row; any such discrepancies are due to rounding off.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year; accordingly, all references to a particular financial year or fiscal, unless
stated otherwise, are to the 12 months period commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year. Reference in this Red Herring Prospectus to the terms
Fiscal or Fiscal Year or Financial Year is to the 12 months ended on March 31 of such year, unless otherwise
specified.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioned policies and laws on the financial disclosures presented in this Red Herring Prospectus should be
limited. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company
does not provide a reconciliation of its financial statements with Indian GAAP, IFRS or U.S. GAAP requirements.
Our Company has not attempted to explain those differences or quantify their impact on the financial data
included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding such
differences and their impact on our financial data. For further details in connection with risks involving
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differences between Ind AS and other accounting principles, see “Risk Factors — Significant differences exist
between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors may be more
familiar with and may consider material to their assessment of our financial condition” on page 75.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 38, 192 and 402, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the
basis of amounts derived from our Restated Financial Information or non-GAAP financial measures as described
below.

Non- GAAP Financial Measures

Certain non-GAAP financial measures relating to our financial performance included in this Red Herring
Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement of
our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in
isolation or construed as an alternative to cash flows, profit / (loss) for the year / period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, or
IFRS. In addition, these Non-GAAP Measures are not a standardised term and, therefore, a direct comparison of
similarly titled Non-GAAP Measures between companies may not be possible. Other companies may calculate
the Non-GAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the
Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us because these
are widely used measures to evaluate a company’s operating performance. See “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors
may be more familiar with and may consider material to their assessment of our financial condition” on page 75.

Currency and Units of Presentation
All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” or “$” or “U.S. Dollar” are to United States Dollar, the official currency of the United
States of America.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or
in whole numbers where the numbers have been too small to represent in such units. One million represents
1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh
represents 100,000 and one crore represents 10,000,000. Certain figures contained in this Red Herring Prospectus,
including financial information, have been subject to rounding adjustments. Any discrepancies in any table
between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been
rounded off to one decimal points. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row.

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

Exchange Rates

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

particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Rupee and other currencies:
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Exchange Rate as at
Currency December 31, March 31, 2025 March 31, March 31,
2025 December 31, 2024 2024 2023
1 USD 89.9 85.6 85.6 83.4 82.2

Source: www.rbi.org and www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
derived from publicly available information as well as industry publication and sources. Further, the information
has also been derived from the report titled “Report on Indian Mining Consultancy Industry” dated February,
2026 exclusively prepared by CRISIL and commissioned for our Company specifically in connection with the
Offer, pursuant to an engagement letter dated February 6, 2025. The CRISIL Report is available at
www.cmpdi.co.in. For risks in relation to commissioned reports, see “Risk Factors — Certain sections of this Red
Herring Prospectus disclose information from the CRISIL Report which is a paid report and commissioned and
paid for exclusively in connection with the Offer and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks” on page 72.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable. Accordingly, no investment decisions
should be made based on such information. The excerpts of the industry report are disclosed in the Offer
Documents and there are no parts, information, data (which may be relevant for the proposed Offer), left out or
changed in any manner. Data from these sources may also not be comparable. Industry sources and publications
are also prepared based on information as of specific dates and may no longer be current or reflect current trends.
Industry sources and publications may also base their information on estimates and assumptions that may prove
to be incorrect.

CRISIL is an independent agency which has no relationship with our Company, our Promoters, Promoter Group
any of our Directors, Key Managerial Personnel, Senior Management Personnel, or the Book Running Lead
Managers.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Industry publications
generally state that the information contained in such publications has been obtained from publicly available
documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed,
and their reliability cannot be assured. The data used in these sources may have been reclassified by us for the
purposes of presentation. Data from these sources may also not be comparable. Industry sources and publications
are also prepared based on information as of specific dates and may no longer be current or reflect current trends.
Industry sources and publications may also base their information on estimates and assumptions that may prove
to be incorrect. Accordingly, no investment decision should be made solely on the basis of such information. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those disclosed in “Risk Factors™ on page 38.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 119 includes information relating
to our listed peer group companies. Such information has been derived from publicly available sources, and
neither we, nor the BRLMs or any of their affiliates have independently verified such information. Accordingly,
no investment decision should be made solely on the basis of such information.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is
a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks involved.
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The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other applicable
law of the United States, and, unless so registered, may not be offered or sold within the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold
only (a) to persons in the United States that are “qualified institutional buyers” (as defined in Rule 144A) and
referred to in this Red Herring Prospectus as “U.S. QIBs” and, for the avoidance of doubt, the term U.S. QIBs
does not refer to a category of institutional investor defined under applicable Indian regulations and referred to in
this Red Herring Prospectus as “QIBs”) in transactions exempt from or not subject to the registration requirements
of the U.S. Securities Act and in reliance on Rule 144A, and (b) outside the United States in “offshore
transactions” (as defined in Regulation S) in reliance on Regulation S and the applicable laws of the jurisdiction
where those offers and sales are made. For further details, see “Other Regulatory and Statutory Disclosures —
Eligibility and Transfer Restrictions” on page 453.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

35



FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Red
Herring Prospectus that are not statements of historical fact constitute “forward-looking statements”. All
statements regarding our expected financial condition and results of operations, business, plans and prospects are
“forward-looking statements”. These forward-looking statements generally can be identified by words or phrases

LRI LRI LERNNT3

such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “likely to”, “may”, “seek to”, “shall”,
“objective”, “plan”, “project”, “will”, “will continue”, “will pursue”, “can”, “could”, “goal”, “should” or other
words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals
are also forward-looking statements. However, these are not the exclusive means of identifying forward looking
statements. All forward-looking statements whether made by us or any third parties in this Red Herring Prospectus
are based on our current plans, estimates, presumptions and expectations and are subject to risks, uncertainties
and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement, including but not limited to, regulatory changes pertaining to the industry in
which we have businesses and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industry.

EEINT3 ERINT3 LRI

Important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

1. Our business largely depends upon our top 10 clients.
2. A significant portion of our revenues is derived from Coal India Limited and its subsidiaries.

3. We significantly depend on our top 10 vendors in our exploration activities to provide services such as
core drilling, geophysical logging, borehole testing, and other field-based technical services and for our
security services.

4. We are dependent on government funding for our drilling and exploration activities.
5. A significant part of our business transactions are with government entities or agencies.

6. A significant portion of our revenues is derived from our geological exploration and resource evaluation
services.

7.  We have certain contingent liabilities that have been disclosed in the Restated Financial Information (X
2,108.3 million as of December 31, 2025), which if they materialize, may adversely affect our business,
results of operations, financial condition and cash flows.

8. Our Company is not in compliance with certain provisions of the SEBI Listing Regulations and the
Companies Act, as may be applicable in relation to the composition of our Board of Directors, composition
and terms of reference of the Audit Committee, Stakeholders’ Relationship Committee, Risk Management
Committee, the Nomination and Remuneration Committee and constitution of a committee of independent
directors, as we are controlled by the Gol.

9. Non-availability of credit ratings may restrict our access to capital.

10. Our Company and Corporate Promoter are involved in certain legal and regulatory proceedings.
Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 137, 192 and 402, respectively, of this Red Herring
Prospectus have been obtained from the report titled “Report on Indian Mining Consultancy Industry” dated

February, 2026 exclusively prepared by CRISIL and commissioned for our Company specifically in connection
with the Offer, pursuant to an engagement letter dated February 6, 2025.
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For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 38, 192 and 402, respectively. By their nature, certain market risk disclosures are only
estimates, and could be materially different from what actually occurs in the future. As a result, actual future
gains or losses could materially differ from those that have been estimated and are not a guarantee of future
performance.

Forward-looking statements reflect current views as of the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to
place undue reliance on such forward-looking statements and not to regard such statements to be a guarantee of
our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are
based on are reasonable, any of these assumptions could prove to be inaccurate and the forward-looking
statements based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not
to place undue reliance on such forward-looking statements and not to regard such statements as a guarantee of
future performance. Neither our Company, our Promoters, our Directors, the BRLMSs nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition.

In accordance with the requirements of SEBI, our Company shall ensure that investors in India are informed of
material developments from the date of this Red Herring Prospectus in relation to the statements and undertakings
made by them in this Red Herring Prospectus until the time of the grant of listing and trading permission by the
Stock Exchanges for this Offer. In accordance with the requirements of SEBI and as prescribed under the
applicable law, the Promoter Selling Shareholder will ensure (through our Company and the BRLMs) that
investors are informed of material developments in relation to the statements and undertakings specifically
undertaken or confirmed by them in this Red Herring Prospectus until the receipt of final listing and trading
approvals for the Equity Shares pursuant to the Offer. Only statements and undertakings which are specifically
confirmed or undertaken by the Promoter Selling Shareholder to the extent of information pertaining to it in this
Red Herring Prospectus shall be deemed to be statements and undertakings made by the Promoter Selling
Shareholder.

37



SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in our Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as on the date of this Red
Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known
to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flows, financial condition and/or prospects. If any or a
combination of the following risks, or other risks that are not currently known or are not currently deemed
material, actually occur, our business, results of operations, cash flows, and financial condition and/or prospects
could be adversely affected, the trading price of our Equity Shares could decline, and investors may lose all or
part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Financial Information” on pages 192, 137, 402 and 270, respectively, as well as the other financial and statistical
information contained in this Red Herring Prospectus. In making an investment decision, prospective investors
must rely on their own examination of us and our business and the terms of the Offer including the merits and
risks involved. Prospective investors should consult their tax, financial and legal advisors about the particular
consequences of investing in the Offer. Prospective investors should pay particular attention to the fact that our
Company is incorporated under the laws of India and is subject to a legal and regulatory environment which may
differ in certain respects from that of other countries. In making an investment decision, prospective investors
must rely on their own examinations of us and the terms of the Offer, including the merits and the risks involved.

This Red Herring Prospectus also contains information relating to our strategies, future plans and forward-
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus. For further information, see
“Forward-Looking Statements” on page 36.

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular financial year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the
context otherwise requires, the financial information included herein is based on our Restated Financial
Information included in this Red Herring Prospectus. For further information, see ‘“Restated Financial
Information” on page 270. Unless the context otherwise requires, in this section, references to “the Company”,

»om "non

“our Company” "we", "us" or "our" refers to Central Mine Planning & Design Institute Limited.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Report on Indian Mining Consultancy Industry” dated February,
2026 (the “CRISIL Report”) prepared and issued by CRISIL Limited pursuant to an engagement letter dated
February 6, 2025. The CRISIL Report has been exclusively prepared by CRISIL and commissioned for the
Company, specifically in connection with the Offer. A copy of the CRISIL Report is available on the website of
our Company at www.cmpdi.co.in. Unless otherwise indicated, financial, operational, industry and other related
information derived from the CRISIL Report and included herein with respect to any particular year/ Fiscal refers
to such information for the relevant calendar year/ Fiscal. For further information, see “Risk Factors — Certain
sections of this Red Herring Prospectus disclose information from the CRISIL Report which is a paid report and
commissioned and paid for exclusively in connection with the Offer and any reliance on such information for
making an investment decision in the Offer is subject to inherent risks” on page 72. Also see, “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and
Market Data” on page 34.

Internal Risk Factors
1. Our business largely depends upon our top 10 clients which contributed to 93.8%, 95.0%, 95.0%, 95.5%
and 95.8% of our revenue from operations in the nine months ended December 31, 2025 and December

31, 2024 and Fiscals 2025, 2024 and 2023, respectively. The loss of any of these clients could have an
adverse effect on our business, financial condition, results of operations and cash flows.
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We derive a significant portion of our revenue from our top 10 clients. Loss of all or a substantial portion of sales
to any of our top 10 clients, in particular for any reason (including, due to loss of contracts or failure to negotiate
acceptable terms, loss of market share of these clients in their industries, disputes with these clients, adverse
change in the financial condition of these clients, decline in their sales, plant shutdowns, labour strikes or other
work stoppages affecting production of these clients), could have an adverse impact on our business, results of
operations, financial condition and cash flows. While there has been no loss of any of our top 10 clients in the
nine months ended December 31, 2025 and the last three Fiscals which had an adverse impact on our business,
results of operations, financial conditions and cash flows, we cannot assure you that such instances will not arise
in the future. The following table sets forth our revenues from our top ten clients in the years indicated:

Particulars Nine Nine Fiscal Fiscal Fiscal
months months 2025 2024 2023
ended ended

December | December
31, 2025 31, 2024

Revenue from top 10 clients (in ¥ million) 13,978.6 12,936.5 | 19,983.8 | 16,546.4 | 13,281.6
3 0, 0 0,
Revenue frqm top 10 clients as a percentage of revenue 93 8% 95.0% 95.0% 95.5% 95.8%
from operations (%)
Notes:

1. References to ‘clients’ are to clients in a particular period/Fiscal and do not refer to the same clients across all periods and
Fiscals.

2. Our top 10 clients include Western Coalfields Limited, Coal India Limited, Eastern Coalfield Limited, Bharat Coking Coal
Limited, Ministry of Coal. The names of our other top 10 clients have not been disclosed due to non-receipt of consent. For
Sfurther details, see “Our Business — Client” on page 208.

Additionally, the following table sets forth details of revenue derived our top 10 clients along with their category
bifurcation for the years indicated:

Name of Client Category Contribution to Revenue | Percentage of Revenue
from Operations (in from Operations (%)
million)
Nine months ended December 31, 2025
Ministry of Coal- Non-CIL" Government entity/agency 3,370.2 22.6%
Client 2 Subsidiary of CIL 2,866.4 19.2%
Western Coalfields Limited Subsidiary of CIL 2,211.1 14.8%
Client 4 Subsidiary of CIL 1,258.6 8.4%
Client 5 Subsidiary of CIL 1,167.3 7.8%
Eastern Coalfields Limited Subsidiary of CIL 931.9 6.3%
Ministry of Coal — PRE" Government entity/agency 811.7 5.4%
Client 8 Subsidiary of CIL 810.9 5.4%
Bharat Coking Coal Limited Subsidiary of CIL 442.3 3.0%
Coal India Limited CIL 108.2 0.7%
Total 13,978.6 93.8%
Nine months ended December 31, 2024
Client 1 Subsidiary of CIL 3,103.9 22.8%
Ministry of Coal- Non-CIL" Government entity/agency 2,079.2 15.3%
Ministry of Coal — PRE* Government entity/agency 1,593.1 11.7%
Western Coalfields Limited Subsidiary of CIL 1,420.0 10.4%
Client 5 Subsidiary of CIL 1,218.7 8.9%
Client 6 Subsidiary of CIL 1,042.4 7.7%
Eastern Coalfields Limited Subsidiary of CIL 1,022.9 7.5%
Client 8 Subsidiary of CIL 925.9 6.8%
Bharat Coking Coal Limited Subsidiary of CIL 458.1 3.4%
Client 10 Government entity/agency 72.3 0.5%
Total 12,936.5 95.0%
Fiscal 2025
Client 1 Subsidiary of CIL 4,599.6 21.9%
Ministry of Coal- Non-CIL" Government entity/agency
3,810.0 18.1%

Western Coalfields Limited Subsidiary of CIL 2,252.6 10.7%
Ministry of Coal — PRE" Government entity/agency 22219 10.6%
Client 5 Subsidiary of CIL 1,639.6 7.8%
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Name of Client Category Contribution to Revenue | Percentage of Revenue
from Operations (in I from Operations (%)
million)

Client 6 Subsidiary of CIL 1,502.4 7.1%
Client 7 Subsidiary of CIL 1,501.0 71%
Eastern Coalfields Limited Subsidiary of CIL 1,468.9 7.0%
Bharat Coking Coal Limited Subsidiary of CIL 747.6 3.6%
Coal India Limited- R&D Fund” CIL 240.2 1.1%
Total 19,983.8 95.0%
Fiscal 2024
Client 1 Subsidiary of CIL 4,670.7 27.0%
Ministry of Coal — Non-CIL" Government entity/agency 2,130.5 12.3%
Client 3 Subsidiary of CIL 2,008.5 11.6%
Western Coalfields Limited Subsidiary of CIL 1,914.8 11.1%
Client 5 Subsidiary of CIL 1,677.6 9.7%
Client 6 Subsidiary of CIL 1,621.4 9.4%,
Eastern Coalfields Limited Subsidiary of CIL 1,078.2 6.2%
Bharat Coking Coal Limited Subsidiary of CIL 755.0 4.4%,
Ministry of Coal- PRE* Government entity/agency 432.8 2.5%
Client 10 Government entity/agency 256.9 1.5%
Total 16,546.4 95.5%
Fiscal 2023
Client 1 Subsidiary of CIL 3,800.1 27.4%
Client 2 Subsidiary of CIL 1,928.7 13.9%
Western Coalfields Limited Subsidiary of CIL 1,751.3 12.6%
Ministry of Coal — Non-CIL" Government entity/agency 1,434.2 10.3%
Client 5 Subsidiary of CIL 1,265.7 9.1%
Client 6 Subsidiary of CIL 1,108.0 8.0%
Eastern Coalfields Limited Subsidiary of CIL 946.2 6.8%
Bharat Coking Coal Limited Subsidiary of CIL 530.2 3.8%
Client 9 Government entity/agency 358.2 2.6%
Ministry of Coal — PRE" Government entity/agency 159.0 1.1%
Total 13,281.6 95.8%

Notes:

1. References to ‘clients’ are to clients in a particular period / Fiscal and do not refer to the same clients across all period /
Fiscals.

2. The names of certain top 10 clients have not been disclosed due to non-receipt of consent. For further details, see “Our
Business — Client” on page 208.

~Divisions under Ministry of Coal.

*Divisions under Coal India Limited.

Further, the volume and timing of sales to our top 10 clients may vary due to variation in demand for such clients’
products or on account of their manufacturing and growth strategy. Thus, any decrease in the demand for our
products from our top 10 clients, or a termination of our arrangements altogether, would adversely impact our
business, results of operations, financial conditions and cash flow. These clients may change their outsourcing
strategy by moving more work in-house, replace us with our competitors, or replace their existing products with
alternative products which we do not supply. Further, these clients may demand price reductions and there is no
assurance that we will be able to offset any reduction of prices to these clients with reductions in our costs or by
acquiring new clients. While there has not been instances of the loss of any one or more of top 10 clients in the
nine months ended December 31, 2025 and the last three Fiscals, we cannot assure you that such instances will
not arise in the future.

2. A significant portion of our revenues is derived from Coal India Limited and its subsidiaries. Coal India
Limited and its subsidiaries accounted for 66.0%, 68.3%, 67.1%, 80.2%, and 82.7% of our revenue from
operations in the nine months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024
and 2023, respectively. Any decline in demand for our services from Coal India Limited and/or its
subsidiaries could have an adverse impact on our business, results of operations, financial condition
and cash flows.
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We are a wholly owned subsidiary of Coal India Limited. We provide consultancy services to Coal India Limited
and its subsidiaries across various domains, including coal exploration, mine planning and design, environmental
engineering, coal beneficiation and utilization, allied engineering services, information and communication
technology, human resource development, remote sensing, and field services. The tables below set forth details

of our revenues from Coal India Limited and its subsidiaries for the periods indicated:

Particulars Nine months ended Nine months ended
December 31, 2025 December 31, 2024
Amount (in Percentage Amount (in Percentage
% million) of revenue  million) of revenue
from from
operations operations
Revenue from Coal India Limited and its subsidiaries 9,832.9 66.0% 9,303.8 68.3%
ReV(::nue fr(_)n} qlients other than Coal India Limited 5.063.6 34.0% 43205 31.7%
and its subsidiaries
Total 14,896.5 100.0% 13,624.3 100.0%
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | Percentage | Amount | Percentage | Amount | Percentage
(inX of revenue (inX of revenue (inX of revenue
million) from million) from million) from
operations operations operations
Revenue from Coal India Limited and its | 14,106.8 67.1% | 13,902.7 80.2% | 11,461.0 82.7%
subsidiaries
Revenue from clients other than Coal 6,920.8 32.9% 3,424.2 19.8% 2,399.9 17.3%
India Limited and its subsidiaries
Total 21,027.6 100.0% | 17,326.9 100.0% | 13,860.9 100.0%

Additionally, Coal India Limited and its subsidiaries form part of our top 10 clients in the nine months ended
December 31, 2025 and nine months ended December 31, 2024 and Fiscals 2025, 2024 and 2023. For details in
relation to their revenue contribution as part of our top 10 clients, see *“ - Our business largely depends upon our
top 10 clients which contributed to 93.8%, 95.0%, 95.0%, 95.5% and 95.8% of our revenue from operations in
the nine months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023, respectively.
The loss of any of these clients could have an adverse effect on our business, financial condition, results of
operations and cash flows” on page 38.

The coal industry is characterized by significant market volatility, influenced by fluctuations in global energy
demand, evolving regulatory frameworks, and increasing environmental scrutiny. Any adverse developments in
the coal market, including changes in regulatory policies or environmental regulations, could negatively impact
the demand for coal and, consequently, the financial health of Coal India Limited and its subsidiaries. This, in
turn, could result in reduced orders and delayed payments in relation to the services we provide to Coal India
Limited and its subsidiaries. Any operational or financial difficulties experienced by Coal India Limited or its
subsidiaries, such as reduced profitability, increased debt levels, or liquidity issues, could directly impact our
revenues. Any decrease in the demand for coal may cause a decline in demand for our services from Coal India
Limited could materially impact our business, results of operations, financial condition, and cash flows. decrease
in demand for our services could adversely impact our business, results of operations, financial condition and cash
flows. Further, since we operate as a subsidiary of Coal India Limited, our current business model relies on the
nomination-based awarding of work by Coal India Limited and its subsidiaries. Any future changes in Coal India
Limited's policies could potentially impact our business operations and financial performance. While there has
been no decrease in demand from Coal India Limited and its subsidiaries in the nine months ended December 31,
2025 and the last three Fiscals which had an adverse impact on our business, results of operations, financial
conditions and cash flows, we cannot assure you that such instances will not occur in the future.

3. We significantly depend on our top 10 vendors in our exploration activities to provide services such as
core drilling, geophysical logging, borehole testing, and other field-based technical services and for our
security services. Expenses incurred towards our top 10 vendors as a percentage of revenue from
operations was 20.2%, 16.8%, 14.4%, 17.9% and 14.5% and the expenses in relation to our top 10
vendors as a percentage of our total expenses was 30.9%, 26.0%, 23.3%, 29.9% and 19.5% in the nine
months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023, respectively.
Any disruptions in their supply of services could adversely affect our business, results of operations,
financial condition and cash flows.
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Our exploration activities are significantly dependent on a limited number of vendors for the provision of essential
services, including core drilling, geophysical logging, borehole testing, and other field-based technical services.
Further, we engage security providers in areas where we operate. Any disruption in the supply of these services,
whether due to vendor financial instability, operational inefficiencies, natural disasters, regulatory changes, or
other unforeseen circumstances, could have a material adverse impact on our ability to conduct our exploration
activities effectively and efficiently. The table below sets forth details of our expenses from our top 10 vendors
for the periods/ years indicated:

Nine Nine
Particulars l::ll(::ilzl(lls 1213:1121(115 Fiscal Fiscal Hlscal
2025 2024 2023
December | December
31, 2025 31,2024

Expenses in relation to top 10 vendors (in X million) 3,014.1 2,288.6 3,020.9 3,099.0 2,011.1
Expenses in relation to .top 10 vendors as a percentage 202% 16.8% 14.4% 17.9% 14.5%
of revenue from operations
Expenses in relation to top 10 vendors as a percentage 30.9% 26.0% 233% 29.9% 19.5%
of total expenses

Notes:

1. References to ‘vendors’ are to vendors in a particular Fiscal and do not refer to the same vendors across all Fiscals.

2. Our top 10 vendors include Anil Yadav Security Agency, Centurian Exploration & Mining Services, Kartikay Exploration
and Mining Services Private Limited, Kores (India) Limited and Maheshwari Mining Private Limited. The names of other
top10 vendors have not been disclosed due to non-receipt of consents. For further details, see “Our Business — Vendors” on

page 210.

The tables below set forth details of our consultancy expenses in relation to vendors engaged for exploration
activities for the years indicated:

Particulars Nine months ended December 31, 2025 Nine months ended December 31, 2024
Amount Percentage of revenue Amount Percentage of revenue
(in ¥ million) from operations (in X million) from operations
Consultancy Charges* 12.2 0.1% 143 0.1%

*Includes contracts with our top vendor for all three Fiscals and other drilling parties for detailed exploration activities such
as core drilling, geophysical logging, borehole testing, and other field-based technical services. These activities, while
operational in nature, are integral components of our broader consultancy assignments related to geological reporting, mine
planning, and resource assessment.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of Amount Percentage of Amount Percentage of
(inX revenue from (inX revenue from (in% revenue from
million) operations million) operations million) operations
Consultancy 20.7 0.1% 13.6 0.1% 12.8 0.1%
Charges*

* Includes contracts with our top vendor for all three Fiscals and other drilling parties for detailed exploration activities such
as core drilling, geophysical logging, borehole testing, and other field-based technical services. These activities, while
operational in nature, are integral components of our broader consultancy assignments related to geological reporting, mine
planning, and resource assessment.

Disruptions the abovementioned services can lead to significant delays in exploration projects, as alternative
service providers may not be readily available or may require additional time to mobilize and commence
operations. These delays can impact our ability to meet project deadlines and deliver on commitments to
stakeholders. This reliance on a restricted vendor base poses a substantial risk to our operations and overall
business performance. The limited availability of alternative service providers within the industry exacerbates this
risk, as it reduces our ability to quickly and effectively mitigate disruptions by switching to other vendors. The
need to secure alternative service providers on short notice or under less favorable terms can result in increased
operational costs. Additionally, delays in project timelines can lead to higher indirect costs, such as extended field
operations, increased labor costs, and potential penalties for delayed project completion. The inability to conduct
exploration activities in a timely and efficient manner can negatively impact our business and results of operations.
This includes potential loss of market opportunities, reduced competitiveness, and diminished stakeholder
confidence. While we have not faced any instances of disruption of services from our top 10 vendors in the nine
months ended December 31, 2025 and the last three Fiscals, we cannot assure you that such instances will not
occur in the future. Any disruption of services from our top 10 vendors may have an adverse impact on our
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business, results of operations, financial conditions and cash flows.

4. We are dependent on government funding for our drilling and exploration activities, and any shifts in
policy decisions, changes in fiscal priorities or budget reallocation may have an adverse impact on our
business, results of operations, financial conditions and cash flows.

We are dependent on the Ministry of Coal for Central Sector Scheme (“CSS”) funding for exploration in coal and
on the Ministry of Mine for the National Mineral Exploration Trust (“NMET”) funding for enhancing exploration
activities in the coal and other minerals sector. This reliance ties the progress of our projects directly to the
government's budgetary decisions and policy changes, creating a high degree of uncertainty. The following tables
set forth certain details in relation to the funding received for the years indicated:

Particulars Nine months ended December Nine months ended December
31, 2025 31,2024

Amount Percentage of Amount Percentage of
(in ¥ million) | Revenue from (in X million) Revenue from

Operations Operations
Total CSS funding received 5,506.1 37.0% 5,571.0 40.9%
Total NMET funding received 34.6 0.2% 39.8 0.3%

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | Percentage | Amount | Percentage | Amount | Percentage
(inX of Revenue (inX of Revenue (inX of Revenue
million) from million) from million) from

Operations Operations Operations
Total CSS funding received 7,351.8 35.0% 4,447.5 25.7% | 4,002.1 28.9%
Total NMET funding received 60.9 0.3% 49.7 0.3% 352.7 2.5%

The nature of government funding is inherently subject to various uncertainties, including changes in fiscal
priorities, budgetary constraints, and shifts in policy direction. These factors can lead to delays in the approval
and disbursement of funds, which in turn can stall our drilling and exploration activities. Additionally, any
reduction in the allocated budget for CSS or NMET can severely impact our ability to initiate or continue ongoing
projects, leading to potential delays and disruptions in our operations. Delays in receiving funding can result in
the postponement of drilling and exploration activities, impacting our ability to meet project timelines and deliver
on commitments to stakeholders. This can lead to increased operational costs, including extended field operations,
additional labor costs, and potential penalties for delayed project completion. The uncertainty in funding can also
place financial strain on us, affecting our cash flows and potentially impacting our ability to fund ongoing
operations and future growth initiatives. The inability to conduct drilling and exploration activities in a timely and
efficient manner can negatively impact our business, results of operations, financial conditions and cash flows.

5. A significant part of our business transactions are with government entities or agencies. In the nine
months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023, we
generated 96.0%, 97.5%, 97.8%, 97.8% and 99.3 %, respectively, of our total revenue from operations
from transactions with government entities or agencies, which may expose us to various risks, including
additional regulatory scrutiny and delayed collection of receivables.

We enter into significant government contracts, from time to time, such as those that we have with the Ministry
of Coal, Ministry of Petroleum and Natural Gas and also with various state governments. The following tables set
forth details in relation to revenue generated from government entities or agencies:

Nine months ended December 31, 2025 Nine months ended December 31, 2024
Amount Percentage of revenue Amount Percentage of revenue
Particulars (in X million) from operations (in ¥ million) from operations

Revenue from Coal
India Limited & its 9,832.9 66.0% 9,303.8 68.3%
subsidiaries
Revenue from Ministry 42346 28.4% 3,747.5 27.5%
of Coal
Revenue from  other 227.4 1.5% 233.9 1.7%
government entities or
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Nine months ended December 31, 2025 Nine months ended December 31, 2024
Amount Percentage of revenue Amount Percentage of revenue
Particulars (in X million) from operations (in ¥ million) from operations
agencies (other than
above two)
Total revenue from 14,294.9 95.9% 13,285.2 97.5%
government entities or
agencies
Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars e Percentage of Amount (in Percentage of An.lount Percentage of
A revenue from e revenue from (inX revenue from
% million) -  million) q - q
operations operations million) operations

Revenue from 14,106.8 67.1% 13,902.7 80.2% 11,461.0 82.7%
Coal India
Limited & its
subsidiaries
Revenue from 6,133.5 29.2% 2,832.4 16.3% 1,671.2 12.1%
Ministry of Coal
Revenue from 324.7 1.5% 219.2 1.3% 627.7 4.5%
other
government
entities or
agencies (other
than above two)
Total revenue 20,565.0 97.8% 16,954.3 97.8% 13,759.9 99.3%
from
government
entities or
agencies

Additionally, certain government agencies/entities form part of our top 10 clients in the nine months ended
December 31, 2025 and nine months ended December 31, 2024 and Fiscals 2025, 2024 and 2023. For details in
relation to revenue contribution from government agencies/entities as part of our top 10 clients, see “- Our
business largely depends upon our top 10 clients which contributed to 93.8%, 95.0%, 95.0%, 95.5% and 95.8%
of our revenue from operations in the nine months ended December 31, 2025 and nine months ended December
31, 2024 and Fiscals 2025, 2024 and 2023, respectively. The loss of any of these clients could have an adverse
effect on our business, financial condition, results of operations and cash flows” on page 38.

Government contracts are subject to various uncertainties, restrictions and regulations, including oversight audits
by government representatives and profit and cost controls, which could result in withholding or delay of payments
to us. We may be subject to additional regulatory or other scrutiny associated with commercial transactions with
government owned or controlled entities and agencies. In addition, there may be delays associated with collection
of receivables from government owned or controlled entities. We cannot assure that our provisions will be
adequate and our failure to collect such debts may adversely affect our results of operation and/or cash inflows.
Our operations involve significant working capital requirements and delayed collection of our receivables could
adversely affect our liquidity. In addition, government contracts are subject to specific procurement regulations
and a variety of other socio-economic requirements. We must also comply with various regulations applicable to
government companies relating to employment practices, recordkeeping and accounting. These regulations and
requirements affect how we transact business with our clients and, in some instances, impose additional costs on
our business operations. We are also subject to government audits, investigations, and proceedings. If we violate
applicable rules and regulations, fail to comply with contractual or regulatory requirements or do not satisfy an
audit, we may be subject to a variety of penalties including monetary penalties and criminal and civil sanctions,
which may harm our reputation and could have a material adverse impact on our business, results of operations.,
financial conditions and cash flows.

6. A significant portion of our revenues is derived from our geological exploration and resource evaluation
services, which accounted for 45.8%, 45.0%, 46.2%, 38.6% and 39.3% of our revenue from operations
in in the nine months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and
2023, respectively. Any decline in demand for our geological exploration and resource evaluation
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services could have an adverse impact on our business, results of operations, financial condition and
cash flows.

We classify our business operations into (i) geological exploration and resource evaluation; (ii) mine planning
and design services; (iii) environment services; (iv) geomatics and survey services. The classification is not rigid
and there can be some overlapping of the services but depending upon the overall characteristics of the job, it is
placed under one of the above classifications. The tables below set forth details of our revenue from our business
verticals for the periods/years indicated:

Nine months ended December 31, 2025 Nine months ended December 31, 2024
Amount Percentage of revenue Amount Percentage of revenue
Particulars (in X million) from operations (in X million) from operations
p P
Geological Exploration 6819.2 45.8% 6133.3 45.0%
and Resource Evaluation
Mine  Planning  and 2937.1 19.7% 2736.7 20.1%
Design Services
Environment Services 2651.1 17.8% 2309.4 17.0%
Geomatics and ~ Survey 2489.1 16.7% 24449 17.9%
Services
Total 14,896.5 100.0% 13,624.3 100.0%
Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Amount (in OGR! Amount (in SOCRIEE0! Amount (in SOCRIEEDO
o revenue from i revenue from i revenue from
X million) o . X million) 3 X million) A
perations operations operations

Geological 9,708.4 46.2% 6,687.0 38.6% 5,449.3 39.3%
Exploration and
Resource
Evaluation
Mine  Planning 4,452.8 21.2% 4,750.3 27.4% 3,630.6 26.2%
and Design
Services
Environment 3,597.0 17.1% 3,051.3 17.6% 2,754.3 19.9%
Services
Geomatics  and 3,269.4 15.5% 2,838.3 16.4% 2,026.6 14.6%
Survey Services
Total 21,027.6 100.0% 17,326.9 100.0% 13,860.8 100.0%

The market for geological exploration and resource evaluation services is subject to significant volatility. Demand
for these services is influenced by a variety of factors, including fluctuations in commodity prices, changes in
regulatory requirements, shifts in industry investment patterns, and the overall economic environment. Any
adverse developments in these areas, such as prolonged periods of low coal prices, changes in regulatory policies
that reduce the need for exploration and evaluation services, or economic downturns that limit industry investment,
could result in decreased demand for our services, potentially impacting our profitability. Our ability to maintain
and grow our revenues from geological exploration and resource evaluation services is also contingent upon our
ability to attract and retain qualified personnel, maintain relevant technology, and effectively manage our projects.
Furthermore, the success of our geological exploration and resource evaluation services is highly dependent on
the accuracy and reliability of our technical assessments and predictions. Errors or inaccuracies in these
assessments could lead to reputational damage, loss of client confidence, and potential liability claims. While we
have not incurred any liability claims in the nine months ended December 31, 2025 and the last three Fiscals in
relation to the services provided by us, any occurrence of the same may have an adverse impact on our business,
results of operations, financial conditions and cash flows.

7. We have certain contingent liabilities that have been disclosed in the Restated Financial Information (¥
2,108.3 million as of December 31, 2025), which if they materialize, may adversely affect our business,

results of operations, financial condition and cash flows.

As of December 31, 2025, our contingent liabilities that have been disclosed in our Restated Financial Information,
were as follows:
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Particulars Amount (in ¥ million)

Central Government

Income Tax 1,232.0
GST 711.0
Sub-Total 1,943.0
Others: (If any)

Miscellaneous 165.3
Total 2,108.3

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, results of
operations, financial condition and cash flows. For further information, see “Restated Financial Information” on
page 270.

8. Our Company is not in compliance with certain provisions of the SEBI Listing Regulations and the
Companies Act, as may be applicable in relation to the composition of our Board of Directors,
composition and terms of reference of the Audit Committee, Stakeholders’ Relationship Committee,
Risk Management Committee, the Nomination and Remuneration Committee and constitution of a
committee of independent directors, as we are controlled by the Gol.

As of the date of this Red Herring Prospectus, the composition of our Board of Directors and the committees of
our Board of Directors are not in compliance with the requirements of the SEBI Listing Regulations, Companies
Act and the DPE Guidelines. Presently, our Board of Directors comprises six Directors which includes four
executive directors and two Non- Executive Directors who are nominees of Ministry of Coal, Government of
India and we do not have any independent director on our Board.

As the Chairman of our Board is an executive director, we are required to have at least seven independent directors
in order to be compliant with Regulation 17(1) of Chapter IV of the SEBI Listing Regulations. Being a
Government company, our Directors are appointed by the President of India, acting through the Ministry of Coal,
Government of India. Further, the terms of appointment of all Directors (including their remuneration) are
approved by the President of India, acting through the Ministry of Coal, Government of India, as also mentioned
in our AoA. Accordingly, the Nomination and Remuneration Committee does not have the power to directly
approve these matters and such matters can only be noted, or taken on record. Further, under Section 139(5) of
the Companies Act, the Comptroller and Auditor General of India (“CAG”) shall appoint a duly qualified auditor
as the statutory auditor of a government company. Since our Company is a central public sector undertaking and
a government company, its statutory auditor is appointed by the CAG. Further, our Company would continue to
be a government company even after completion of the Offer. Accordingly, the Audit Committee does not have
the power to directly appoint the statutory auditor of our Company and such appointment can only be noted or
taken on record by the Audit Committee. In relation to the above non-compliances, our Company had filed an
exemption letter with SEBI dated May 26, 2025, under Regulation 300(1) of the SEBI ICDR Regulations seeking
certain exemptions from the relevant provisions of the SEBI Listing Regulations and the SEBI ICDR Regulations.
SEBI vide its letter bearing reference number SEBI/HO/CFD/RAC-DIL1/O0W/2025/24374/1 dated September 12,
2025 has granted our Company an exemption from compliances of the aforesaid corporate governance
requirements as prescribed under the SEBI Listing Regulations and requirements under the SEBI ICDR
Regulations, until the listing of the Equity Shares of the Company. Further, our Company through its letter dated
February 2, 2026, had sought an exemption from the requirement of constituting the committee of Independent
Directors as required under Clause (9)(K)(4)(f) of Part A of Schedule VI of the SEBI ICDR Regulations, since
our Company is exempted from complying with Regulation 17(1) of the SEBI Listing Regulations, and there
being no Independent Director on the Board. SEBI vide its letter bearing reference number HO/49/11/11(64)2026-
CFD-RAC-DIL1 1/5827/2026 dated February 26, 2026 has granted our Company an exemption from the
abovementioned requirement. For further details, see “Summary of the Offer Document — Exemption from
complying with any provisions of securities laws, if any, granted by SEBI” on page 30. Further, the Price Band
advertisement for the Offer, including that the Price Band is justified based on the quantitative factors/KPIs
disclosed in this Red Herring Prospectus, would not be recommended by a committee of independent directors of
our Company as required under Clause (9)(K)(4)(f) of Part A of Schedule VI of the SEBI ICDR Regulations and
will be recommended by the IPO Committee. For details, see “Our Management — Corporate Governance” on
page 247.

Accordingly, we may be subject to penalties for non-compliance with any of the aforementioned provisions of the

SEBI Listing Regulations, Companies Act and the SEBI ICDR Regulations which could have an adverse effect
on our reputation, business operations, financial conditions and results of our operations. To this extent, we are
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not compliant with the SEBI Listing Regulations. For details, see “Our Management — Corporate Governance”
on page 247.

9. Non-availability of credit ratings may restrict our access to capital and thereby adversely affect our
business, financial conditions, cash flows and results of operations.

We have not received any credit ratings in the nine months ended December 31, 2025 and the last three Fiscals.
Credit ratings typically reflect, amongst other things, the rating agency’s opinion of the financial strength,
operating performance, strategic position, and ability to meet obligations of a company. The non-availability of
credit ratings may increase borrowing costs and constrain our access to capital and lending markets and, as a
result, could adversely affect our business and results of operations. In addition, non-availability of credit ratings
could increase the possibility of additional terms and conditions being added to any new financing arrangements.

10. Our Company and Corporate Promoter are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have an adverse effect on our business, results of operations,
financial conditions and cash flows.

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

Disciplinary
actions by the
SEBI or stock
Number of exchanges Number of Aggregate
Category of | Number of | Number of | actions taken against our material Other amount
individuals/ | Criminal Tax by statutory Corporate civil Material involved”
entities | proceedings | proceedings | or regulatory | Promoter in the litigations Proceedings @(in?¥
authority last five years million)
including
outstanding
action
Company
By our 3 (Not (Not| (Not Applicable) Nil Nil Nil
Company Applicable) Applicable)
Against our Nil 16 Nil 1 Nil 1,943.0
Company
Directors
By our Nil (Not (Not| (Not Applicable) Nil Nil Nil
Directors Applicable) Applicable)
Against our Nil Nil Nil Nil Nil Nil
Directors
Corporate Promoter
By our 1 (Not (Not| (Not Applicable) 1 Nil| 312,278.0
Corporate Applicable) Applicable)
Promoter
Against our 2 14 5 46 Nil Nil 7,391.4
Corporate
Promoter
Key Managerial Personnel
By our Nil (Not (Not (Not Applicable) (Not (Not Nil
KMPs Applicable)| Applicable) Applicable)| Applicable)
Against our Nil Nil Nil
KMPs
Senior Management
By our SMPs Nil (Not (Not| (Not Applicable) (Not (Not Nil
Applicable) Applicable) Applicable)| Applicable)
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Disciplinary
actions by the
SEBI or stock
Number of exchanges Number of Aggregate
Category of | Number of | Number of | actions taken against our material Other amount
individuals/ | Criminal Tax by statutory Corporate " Material involved”
e q q 5 civil 3 5
entities | proceedings | proceedings | or regulatory | Promoter in the | .. . Proceedings ((1/%4
. litigations .
authority last five years million)
including
outstanding
action
Against our Nil Nil Nil
SMPs

“To the extent quantifiable

We cannot assure you that any of these matters will be settled in favour of our Company, our Corporate Promoter,
or our SMPs, respectively, or that no additional liability will arise out of these proceedings. An adverse outcome
in any of these proceedings may have an adverse effect on our business, financial position, prospects, cash flows,
results of operations and our reputation. For further information, see “Outstanding Litigation and Material
Developments” on page 438.

11.  Estimates relating to ongoing and new projects and plans in relation to existing operations are
uncertain, and the projects may incur higher costs and lower economic returns than estimated, which
may have an adverse impact on our business, results of operations, financial condition and cash flows.

Our services span the entire lifecycle of mining operations, ranging from initial exploration to closure of mines.
Our projects typically require a number of years and significant expenditures during the development phase before
production is possible. Such projects could experience unexpected problems and delays during the life cycle of
our operations. The actual project profitability or economic feasibility of our existing projects may differ from
such estimates as a result of any of the following factors, among others:

Changes in labour costs;

The quality of the data on which engineering assumptions were made;

Adverse geotechnical conditions;

Availability of adequate and skilled labour force;

Availability, supply and cost of water and power;

Availability and terms of financing;

Delays in obtaining environmental or other government permits or approvals or changes in the laws and

regulations related to our operations;

e  Weather or severe climate impacts, including, without limitation, prolonged or unexpected precipitation,
drought and/or sub-zero temperatures;

e Potential delays relating to social and community issues, including, without limitation, issues resulting in

protests, road blockages or work stoppages; and

New projects require, among other things, the successful completion of feasibility studies, attention to various
fiscal and tax matters, obtainment of, and compliance with, required governmental permits and arrangements for
necessary surface and other land rights. We may also have to identify adequate sources of water and power for
new projects, ensure that appropriate community infrastructure (for example, reliable rail, ports, roads, and
bridges) is developed to support the project and secure appropriate financing to fund a new project. Establishing
infrastructure for our development projects requires significant resources, identification of adequate sources of
raw materials and supplies, and the cooperation of national and state governments, none of which can be assured.
In addition, new projects have no operating history upon which to base estimates of future financial and operating
performance, including future cash flow. Thus, it is possible that actual costs may increase significantly and
economic returns may differ materially from our estimates. Consequently, one or more of these new production
sites or facilities maybe less profitable than currently anticipated or may not be profitable at all, any of which
could have a material adverse effect on our business, results of operations, financial conditions and cash flows.
While we have not faced instances of our economic returns being materially different from our estimates which
had an adverse impact on our business, results of operations, financial conditions and cash flows, in the nine
months ended December 31, 2025 and the last three Fiscals, we cannot assure you that such instances will not
occur in the future.
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12. We are subject to risks associated with our contracts, including our ability to correctly assess pricing
terms other financial obligations, the increased complexity of our contracts and the potential early
termination or change of scope of contracts by clients.

We negotiate pricing terms for a particular contract utilizing a range of pricing structures and conditions. negotiate
service prices only upon client request, conducted in private meetings. Concessions vary based on job complexity
and scale, with no standard rate. Specific services, such as surveys and lab tests, are non-negotiable due to their
defined rates. Our pricing is dependent on our internal forecasts, which may be based on limited data and could
prove to be inaccurate. The profitability of our contracts will generally depend on our ability to successfully
calculate prices by taking into consideration all economic factors, and to manage day-to-day operations under
these contracts. Our contracts also require us to accurately assess the pricing terms and forecast associated
operating costs, some of which may be unknown to us at the time of entering into the contract and will require
extensive time and resources of our management to predict. In addition, our contracts generally include
performance related measures for our services, and may limit our ability to adjust fully or on a timely basis our
prices as our costs increase or according to an inflation index or other appropriate indices which increases the risk
associated with our contracts and could impact profitability. Furthermore, our company’s price estimates are
subject to change over the lifecycle of the contract due to unforeseen economic downturns, which are beyond our
control. Economic uncertainties can lead to fluctuations in material costs, labor rates, and other expenses,
necessitating adjustments to our financial projections. We may not be able to accurately predict costs and identify
risks associated with these contracts or the complexity of the services, which may result in lower than expected
margins, losses under these contracts or even the loss of clients, all of which may have a material adverse effect
on our business, results of operations, financial condition and cash flows. In addition, we are also exposed to
unforeseen changes in the scope of existing contracts, either in terms of pricing or volume and quality of services
that may occur as a result of any changes in the general business or internal management and industry-practice of
our clients. While we have not had instances of material changes in negotiated contracts due to inaccurate cost
predictions in the nine months ended December 31, 2025 and the last three Fiscals, we cannot assure you that
these instances will not occur in the future.

13.  Our Statutory Auditors have included certain emphasis of matters in their audit report for the audited
financial statements for Fiscal 2025, 2024 and 2023. Further, our Statutory Auditors have also included
certain remarks in the annexure to their audit reports on the Companies (Auditors Report) Order, 2016/
Companies (Auditor’s Report) Order, 2020 for Fiscals 2025, 2024 and 2023.

Set forth below are the matters of emphasis included by our Statutory Auditors in their audit reports for the audited
financial statements for the year ended March 31, 2025, March 31, 2024 and March 31, 2023 and our Company’s
responses thereto:

Emphasis of Matters Steps taken or to be taken by our Company to address
the Matter

Fiscal 2025

. Note 4.2: Housing Benefit All “HBA”) I
Balances of Loans (Note No 4.2), other financial assets (Note ote ousing benelt owance ( ) loan

No 4.6), other current assets (Note No 6.2), other non-current
assets (Note No 6.1), trade payables (Note No 8.3), trade
receivables (Note No 4.3), other financial liabilities (Note No
8.4) and other current liabilities (Note No 10.2) have not been
confirmed in most of the cases. They also include old balances
lying since last several years pending for final
adjustment/square-up in the books of accounts. Consequential
impact on confirmation / reconciliation/ adjustment of such
balances, if any, are not currently ascertainable. Our opinion is
not modified in respect of this matter.

The HBA loan pertains to two employees who have been
transferred from Central Coalfields Limited through an
inter-subsidiary transfer.

Note 4.3: Trade Receivables

Confirmation letters were dispatched to all debtors to verify
their outstanding balances. As of March 31, 2025, all
subsidiaries of CIL have confirmed their respective
balances.

Note 4.6: Detailed Breakdown of Total Balance ( ¥
1,792.2 million)

e T 6158 million represents current account
transactions with CIL. This amount has been
reconciled and agreed upon by CIL.

o  699.0 million is receivable under IND AS 115,
for which no confirmation is required.

e  The remaining balance of X 477.4 million includes
interest accrued, security deposits paid, and
claims receivable, among others. Historically,
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Emphasis of Matters

Steps taken or to be taken by our Company to address
the Matter

there has been no practice of obtaining
confirmation for these amounts.

Trade Payables, Other Current & Non-Current Assets
General letters and emails have been sent to the relevant
domestic vendors, creditors, and debtors to confirm their
balances. Responses have been received from certain
parties.

Fiscal 2024

Balances of Loans (Note No 4.2), other financial assets (Note
No 4.6), other current assets (Note No 6.2), other non-current
assets (Note No 6.1), trade payables (Note No 8.3), trade
receivables (Note No 4.3), other financial liabilities (Note No
8.4) and other current liabilities (Note No 10.2) have not been
confirmed in most of the cases. They also include old balances
lying since last several years pending for final
adjustment/square-up in the books of accounts. Consequential
impact on confirmation / reconciliation/ adjustment of such
balances, if any, are not currently ascertainable. Our opinion is
not modified in respect of this matter.

Note 4.2: HBA loan

The HBA loan relates to one employee, who has been
transferred from Central Coalfields Limited through an
inter-subsidiary transfer.

Note 4.3: Trade Receivables

Confirmation letters were dispatched to all debtors to verify
their outstanding balances. As of March 31, 2024, all
subsidiaries of CIL have confirmed their respective
balances.

Note 4.6: Detailed Breakdown of Total Balance (% 1,255.3
million)

e I 605.8 million represents current account
transactions with CIL. This amount has been
reconciled and agreed upon by CIL.

e X 384.2 million is receivable under IND AS 115,
for which no confirmation is required.

e  The remaining balance of X 265.3 million includes
interest accrued, security deposits paid, and
claims receivable, among others. Historically,
there has been no practice of obtaining
confirmation for these amounts.

Trade Payables, Other Current & Non-Current Assets
General letters and emails have been sent to the relevant
domestic vendors, creditors, and debtors to confirm their
balances. Responses have been received from -certain
parties.

Fiscal 2023

a) Note 2.1 and Clause (k)(B), para 4 of Note 16 of the “Special
Purpose Interim Financial Statements”, which describes the
basis and purpose of preparation. These Special Purpose
Financial Statements are prepared by the management of the
Company and approved by the Board of Directors for the
purpose of preparation of Restated Financial Information to be
included in the Draft Red Herring Prospectus ("DRHP"), Red
Herring Prospectus ("RHP") and Prospectus, (collectively
referred to "Offer Documents") prepared by the Company in
connection with its proposed initial public offering of equity
shares as required by Section 26 of Part I of Chapter III of the
Companies Act, 2013, Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations,
2018 ("SEBI ICDR Regulations"), as amended and the
Guidance Note on Reports in Company Prospectuses (Revised
2019) ("the Guidance Note"). As a result, the Special Purpose
Financial Statements may not be suitable for any another

purpose.

Our report is intended solely for the use of Company to comply

Note 2.1 and Clause (k)(B), para 4 of Note 16 of the
“Special Purpose Interim Financial Statements

The same has been noted by our Company.

Note 4.2: HBA loan interest

The HBA loan interest pertains to two of our employees.
Note 4.3: Trade Receivables

Confirmation letters were dispatched to all debtors to verify
their outstanding balances. As of March 31, 2023, all
subsidiaries of CIL have confirmed their respective

balances.

Note 4.6: Detailed Breakdown of Total Balance (X 956.3
million)

50




Emphasis of Matters

Steps taken or to be taken by our Company to address
the Matter

with the requirement of SEBI ICDR Regulations and should
not be distributed to or used by any other parties. We shall not
be liable to the Company or to any other concerned for any
claims, liabilities or expenses relating to this assignment.
Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to
whom this report is shown or into whose hands it may come
without our prior consent in writing.

b) Balances of Loans (Note No 4.2), other financial assets
(Note No 4.6), other current assets (Note No 6.2), other non-
current assets (Note No 6.1), trade payables (Note No 8.3),
trade receivables (Note No 4.3), other financial liabilities (Note
No 8.4) and other current liabilities (Note No 10.2) have not
been confirmed in most of the cases. They also include old
balances lying since last several years pending for final
adjustment/square-up in the books of accounts. Consequential
impact on confirmation / reconciliation/ adjustment of such

e X 5785 million represents current account
transactions with CIL. This amount has been
reconciled and agreed upon by CIL.

e X 262.9 million is receivable under IND AS 115,
for which no confirmation is required.

e The remaining balance of X 114.9 million includes
interest accrued, security deposits paid, and
claims receivable, among others. Historically,
there has been no practice of obtaining
confirmation for these amounts.

Trade Payables, Other Current & Non-Current Assets
General letters and emails have been sent to the relevant
domestic vendors, creditors, and debtors to confirm their
balances. Responses have been received from several
parties.

balances, if any, are not currently ascertainable.

Our opinion is not modified in respect of this matter.

Our Statutory Auditors have included the following remarks under the other matters paragraph in their audit report
for the special purpose financial statements for the nine months ended December 31, 2025:

1.

ii.

iil.

1v.

Trade receivables include old outstanding balances of ¥992.3 million (previous year: 720.3 million)
from CIL subsidiaries, pending realisation for more than one year. Bills raised are not being
recovered in accordance with the circular issued by CIL and, consequently, the impact on
confirmation, reconciliation or adjustment of such balances, if any, is not currently ascertainable;
Property, plant and equipment include assets procured under S\&T and R\&D projects with a
written-down value of 63.1 million, of which assets aggregating ¥17.2 million have exceeded their
maximum useful life of 15 years. Derecognition of such assets and the corresponding adjustment to
non-current assets and capital reserves have not been carried out during the period, pending
directions from the Ministry of Coal and CIL,;

Capital Work-in-Progress includes expenditure of X1.4 million relating to a residential building
project that has been formally foreclosed. Continued capitalisation of such expenditure is not in
compliance with Ind AS 16 and the consequential impact, if any, is not presently ascertainable
pending approval of the Board;

The financial statements for the period ended December 31,2025, earlier audited with an unmodified
opinion, have been re-audited for the purpose of preparation of special purpose financial statements,
and certain matters reported in the original audit report have been reproduced in their original form
without considering subsequent events;

During the period, the Government of India implemented new consolidated labour codes with effect
from November 21, 2025. The Company is in the process of evaluating the operational and financial
impact thereof and no adjustments have been made in the financial statements for the period.

Further, our Statutory Auditors have included the following remarks under the other matters paragraph in their
audit report for the special purpose financial statements for the nine months ended December 31, 2024:

i.

il.

iii.

The special purpose financial statements have been prepared solely for inclusion of restated financial
information in the offer documents and, accordingly, corresponding comparative figures have not
been presented;

The financial statements for the period ended December 31, 2024, which were earlier audited by the
then statutory auditors with an unmodified opinion, have been re-audited for the purpose of
preparation of special purpose financial statements, and the auditors’ opinion is based on such
re-audit;

Certain matters reported in the original statutory audit report for the period ended December 31,
2024, have been reproduced in the special purpose audit report in their original form, without
modification or consideration of subsequent events.

51



The Statutory Auditors’ opinion was not modified with regard to the above matters.

Additionally, our Statutory Auditors have included the following remarks under the other matters paragraph in
their audit report for the audited financial statements for the year ended March 31, 2025:

i. Bills raised to subsidiaries are not being recovered as per the circular issued by CIL and the
consequent impact on confirmation/reconciliation/adjustment if such balances, if any, are not
currently ascertainable;

ii. Derecognition of old assets whose useful life having 15 years or more related to S&T and R&D and
adjustment in non-current assets and capital reserves have not been done during the current financial
year.

iii. Carry-forward of debit balance in the Company’s current account with CIL with no reconciliation
statement or confirmation;

iv. Continued capitalization of the expenditure in relation to a project being foreclosed, not in

compliance with Ind AS 16.
The Statutory Auditors’ opinion was not modified with regard to the above matters.

The Statutory Auditors also included the following remarks under the other legal and regulatory requirements in
their audit report on the audited financial statements for the year ended March 31, 2025:

i Reply to the statement on the directions/additional directions issued by the Comptroller and Auditor
General of India under section 143(5) of the Companies Act, 2013

ii. Remarks under the Companies (Auditor’s Report) Order, 2020 issued by the Central Government of
India in terms of sub section (11) of section 143 of the Companies Act, 2013

1. Internal financial controls over financial reporting of the Company and the operating effectiveness

of such controls as required by section 143(3) pf the Companies Act, 2013
The Statutory Auditors’ opinion was not modified with regard to the above matters.

For further information, see “Restated Financial Statements — Independent Auditors’ Examination Report on the
Restated Financial Information” on page 271.

Further, our Statutory Auditors have included the following remarks under the “Other Matters” paragraph in their
audit report on the audited financial statements for the year ended March 31, 2024:

i Bills raised to subsidiaries are not being recovered as per the circular issued by CIL and the
consequent impact on confirmation/reconciliation/adjustment if such balances, if any, are not
currently ascertainable;

il. Continued capitalization of the expenditure in relation to a project being foreclosed, not in
compliance with Ind AS 16;

iil. Derecognition of old assets whose useful life having 15 years or more related to S&T and R&D and
adjustment in non-current assets and capital reserves have not been done during the current financial
year.

The Statutory Auditors’ opinion was not modified with regard to the above matters.

The Statutory Auditors also included the following remarks under “Other Legal and Regulatory Requirements”
in their audit report on the audited financial statements for the year ended March 31, 2024

1. Reply to the statement on the directions/additional directions issued by the Comptroller and Auditor
General of India under section 143(5) of the Companies Act, 2013

ii. Remarks under the Companies (Auditor’s Report) Order, 2020 issued by the Central Government of
India in terms of sub section (11) of section 143 of the Companies Act, 2013

iil. Internal financial controls over financial reporting of the Company and the operating effectiveness

of such controls as required by section 143(3) pf the Companies Act, 2013
The Statutory Auditors’ opinion was not modified with regard to the above matters.

For further information, see “Restated Financial Statements — Independent Auditors’ Examination Report on the
Restated Financial Information” on page 271.
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Additionally, our Statutory Auditors have included the following remarks under the other matters paragraph in
their audit report for the audited financial statements for the year ended March 31, 2023:

i. Consequential impact over the total amount of contingent liability not being ascertainable if certain
cases are not decided in the favour of the Company;
il. Bills raised to subsidiaries are not being recovered as per the circular issued by CIL and the

consequent impact on confirmation/reconciliation/adjustment if such balances, if any, are not
currently ascertainable;

The Statutory Auditors’ opinion was not modified with regard to the above matters.

The Statutory Auditors also included the following remarks under the other legal and regulatory requirements in
their audit report on the audited financial statements for the year ended March 31, 2023:

1. Reply to the statement on the directions/additional directions issued by the Comptroller and Auditor
General of India under section 143(5) of the Companies Act, 2013

il. Remarks under the Companies (Auditor’s Report) Order, 2020 issued by the Central Government of
India in terms of sub section (11) of section 143 of the Companies Act, 2013

iil. Internal financial controls over financial reporting of the Company and the operating effectiveness

of such controls as required by section 143(3) pf the Companies Act, 2013

The Statutory Auditors’ opinion was not modified with regard to the above matters.

For further information, see “Restated Financial Statements — Independent Auditors’ Examination Report on the
Restated Financial Information” on page 271.

Further, our Statutory Auditors have also included certain remarks in the annexure to their audit reports on the
Companies (Auditors Report) Order, 2016/ Companies (Auditor’s Report) Order, 2020 for Fiscals 2025, 2024 and
2023. For details, see “Financial Information — Restated Financial Information — Independent Auditors’
Examination Report on Restated Financial Information — Annexure I” on page 275.

We cannot assure you that any similar emphasis of matters or audit observations, will not form part of our financial
statements for the future fiscal periods, which could subject us to additional liabilities due to which our reputation,
results of operations, financial condition and cash flows may be adversely affected.

14. We do not have access to records and data pertaining to certain historical legal and secretarial
information in relation to certain disclosures. Further, there are certain discrepancies in the records
available with us.

We are unable to trace certain corporate and other documents such as copies of certain prescribed forms filed with
the RoC relating to allotment of equity shares from incorporation to the year 1989. Despite having conducted
search of our records and a search in the records of the RoC for the untraceable documents, which was conducted
by M/s Mehta and Mehta, a practicing company secretary engaged by us who through their report dated March
12, 2026, have confirmed that they have not been able to trace the aforementioned documents. While we believe
that we had filed these forms with the RoC in a timely manner, we have not been able to obtain copies of all of
these forms. Accordingly, we have relied on other documents, including corresponding board and/or shareholder
resolutions and minutes available of such meetings, where available, statutory registers of members, allotment
and share transfer, and audited financial statements for such matters. There may be inconsistencies between the
date of filing of the relevant forms filed with the RoC for allotment of shares to Coal India Limited and the register
maintained noting the allotment made to Coal India Limited and the minutes of the meetings of our Board of
Directors and Shareholders.

We cannot assure you that the above mentioned form filings and resolutions will be available in the future.
Although no regulatory action/litigation is pending against us in relation to the missing documents, we cannot
assure you that we will not be subject to penalties imposed by regulatory authorities in this respect. We have relied
on the independent search report by practising company secretary engaged by us and we cannot assure you of the
accuracy and completeness of the report.

15.  Changes in technology may render our current technologies obsolete. Any failure on our part to
effectively address such situations, innovate and keep up with technological advancements, could

53



adversely affect our business, results of operations, financial condition and cash flows.

Our operations are significantly dependent on our technological infrastructure, particularly in our laboratories. As
of December 31, 2025, we operated a network of eight well-equipped laboratories located across various
coalfields. These laboratories are dedicated to monitoring air, water, and noise parameters, ensuring that our
operations meet the highest environmental standards. We also leverage our laboratories for conducting research
in critical areas pertinent to the coal and lignite mining industries. However, the rapid pace of technological
advancements in the mining and energy sectors may render our current technologies obsolete. While we upgrade
our laboratories with latest technologies from time to time, if we fail to keep up with such advancements, our
current technologies and equipment may no longer meet industry standards or client expectations. Our
laboratories, which are critical for our resource quality evaluation and other services, require continuous
investment to stay updated with the latest technological developments. We are also susceptible to risks in relation
to outdated or fragmented data management systems. These systems may lead to inefficiencies in operations,
planning errors, or safety risks, which could adversely affect our productivity, decision-making processes, and
overall business performance. Failure to invest in new technologies could result in reduced efficiency, increased
costs, and a decline in service quality. Any failure to effectively address technological changes, innovate, and
keep up with advancements could adversely affect our business, results of operations, financial conditions and
cash flows.

16. We have entered into related party transactions in the past amounting to 86.1%, 83.0%, 74.2%, 89.0%
and 89.1% of our revenue from operations (net of levies) in nine months ended December 31, 2025, nine
months ended December 31, 2024 and Fiscals 2025, 2024 and 2023, respectively, and may continue to
do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. All such transactions have been conducted on an arm’s length basis, in accordance
with the Companies Act and other applicable regulations pertaining to the evaluation and approval of such
transactions and all related party transactions that we may enter into post-listing, will be subject to Board or
Shareholder approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application
laws. It is likely that we may enter into additional related party transactions in the future. Such future related party
transactions may potentially involve conflicts of interest. The table below sets forth details of the arithmetic
aggregated absolute total of our related party transactions and the percentage of such related party transactions to
our revenue from operations in the years indicated:

Nine Nine
months months Fiscal | Fiscal
Particulars ended ended Fiscal 2025 15¢a 15¢a
2024 2023
December | December
31,2025 | 31,2024
Total related party transactions (in % million)* 12,832.2 11313.5 16,116.5{15,092.7[12,401.5
Revenue from operations (net of levies) (in % million) 14,896.5 13624.3 21,027.6/17,326.9{13,860.9
Total of our related. party transactions as a percentage of 86.1% 83.0% 76.6%|  87.1%| 89.5%
revenue from operations (%)

*This includes sales made to Coal India Limited and its subsidiaries along with dividend paid to Coal India Limited

For further information on our related party transactions, see “Summary of the Offer Document — Summary of
Related Party Transactions” and “Restated Financial Information™ on pages 25 and 270.

The Offer consists of an Offer for Sale by the Selling Shareholder. The Selling Shareholder shall be entitled to
the net proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses
for the share of the Offer for Sale, and our Company will not receive any proceeds from the Offer for Sale. For
further information, see “The Offer” and “Objects of the Offer” on pages 84 and 116 respectively.

17.  Our business is manpower intensive. Qur business may be adversely affected by work stoppages,
increased wage demands by our employees, or an increase in minimum wages, and if we are unable to
engage new employees at commercially attractive terms.

Our operations are manpower intensive and we are dependent on our workforce for a significant portion of our
operations. The success of our operations depends on the availability of and maintaining good relationships with
our workforce. Shortage of workforce or disruptions caused by disagreements with workforce could have an
adverse effect on our business, results of operations, financial condition and cash flows. Our ability to remain
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profitable is sensitive to wage inflation and potential human resources-related disputes due to the significant
proportion of our costs attributed to employee expenses. Wage inflation, whether due to market conditions,
collective bargaining agreements, or regulatory changes, could significantly impact our cost structure and our
reduce profit margins. Additionally, human resources-related disputes, such as labor unrest, strikes, work
stoppages, grievances, or legal actions, may result in disruptions to our operations. While we have not experienced
any labour unrest in the nine months ended December 31, 2025 and the last three Fiscals, which had an adverse
impact on our business, results of operations, financial condition and cash flows, we cannot assure you that we
will not experience disruptions in work or our operations due to disputes, strikes, work stoppages, work slow-
downs or lockouts or other problems with our work force, which may adversely affect our ability to continue our
business operations. Any labour unrest in future could directly or indirectly prevent or hinder our normal operating
activities, and, if not resolved in a timely manner, could lead to disruptions in our operations.

Our success also depends on our ability to attract, hire, train and retain skilled personnel. Our inability to recruit,
train and retain suitably qualified and skilled personnel could adversely impact our business, results of operations,
financial condition and cash flows. As of December 31, 2025, we had 2,657 employees, including 792 executives,
598 supervisors and 1,267 workmen. Our Company has also appointed independent contractors who engaged on-
site contract labour for certain of our operations. As of December 31, 2025, we engaged 1,599 labourers hired
through contractors. We face risks related to the potential default by contractors, which could disrupt our
operations, impact project timelines, and result in increased costs or delays in service delivery. Such defaults may
also affect our ability to meet contractual obligations and maintain consistent service quality, potentially impacting
our financial performance and reputation. While we have not had instances of such contractual labourers claiming
employment with our Company in the last three Fiscals, we cannot assure you that such instances will not occur
in the future. For further details, see “Our Business — Employees” on page 219. The following table sets forth the
details regarding rate of attrition of our employees, and skilled and unskilled labours in the period/years indicated:

Particulars As at/ for the As at/ for the As at/ for the | As at/ for the | As at/ for the
period ended period ended year ended year ended year ended
December 31, December 31, March 31, March 31, March 31,
2025 2024 2025 2024 2023

Number of employees 1,684 1,736 1,714 1,750 1,764

(excluding skilled and

unskilled labours)

Attrition rate of our 0.2% 0.3% 0.4% 0.5% 0.6%

employees  (excluding

skilled and unskilled

labours)

Number of skilled and 973 1,002 1,007 1,014 1,099

unskilled labours

Attrition rate of our 0.0% 0.0% 0.0% 0.0% 0.0%

skilled and unskilled

labours

Note: Attrition rate represents number of resignations in the relevant category as a percentage of closing number of employees in the relevant
category as at the end of respective year.

We cannot assure you that attrition rates for our employees will not increase. Further, we are subject to stringent
labour laws, and any violation of these laws may lead regulators or other authorities to order a suspension of
certain or all of our operations. We may need to increase compensation and other benefits either to attract and
retain key personnel or due to increased wage demands by our employees, or an increase in minimum wages and
that may adversely affect our business, results of operations, financial condition and cash flows.

18.  Ifwe are unable to recruit and retain senior management, qualified and skilled personnel, our business
and our ability to operate or grow our business may be adversely affected.

Our Board of Directors, Senior Management and Key Managerial Personnel have substantial experience and have
contributed to the growth of our business. For further details, see “Our Management” on page 239. Our future
performance would depend on the continued service of our Senior Management, Key Managerial Personnel,
qualified and skilled personnel with technical expertise, and the loss of any senior employee and the inability to
find an adequate replacement may adversely affect our business, cash flows, financial condition, results of
operations and prospects. While there has been no instance in the nine months ended December 31, 2025 and the
last three Fiscals where the resignation of any Senior Management or Key Managerial Personnel had an adverse
impact on our business, results of operations, cash flows or financial conditions, we cannot assure you that such
instance will not arise in the future. Our future success, among other factors, will depend upon our ability to
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continue to attract, train and retain qualified personnel with critical expertise, know-how and skills. We may
therefore need to increase compensation and other benefits in order to attract and retain personnel in the future,
which may adversely affect our business, financial conditions, cash flows and results of operations.

The market for qualified professionals is competitive and we may not continue to be successful in our efforts to
attract and retain qualified people. The specialised skills we require in our industry are difficult and time-
consuming to acquire and, as a result, are in short supply. We may also be required to increase our levels of
employee compensation and benefits more rapidly than in the past to remain competitive in attracting skilled
personnel. The following table sets forth the attrition rate in the periods indicated:

: g:r?;iif:;;::s ::r?(fiif:;(;::s As of / For the As of / For the As of / For the
Particulars December 31, December 31, Year Ended Year Ended Year Ended
2025 2024 March 31,2025 | March 31,2024 | March 31, 2023

Number of 2,657 2,738 2,721 2,764 2,863
Employees
Number of 3 6 7 8 11
Employees Exited
Attrition Rate of 0.1 0.2 0.3 0.3 0.4
Employees (%)"

*Attrition rate is calculated as the total number of resignations during the period divided by the number of employees.

Our inability to hire, train and retain a sufficient number of qualified personnel could impair the success of our
operations. This could have an adverse effect on our business, financial conditions, cash flows and results of
operations.

19. We are subject to several labour legislations and regulations governing welfare, benefits and training
of our employees. Any increase in wage and training costs could adversely affect our business, financial
condition and cash flows.

We are subject to laws and regulations relating to employee welfare and benefits such as minimum wage and
maximum working hours, overtime, working conditions, non-discrimination, hiring and termination of
employees, employee compensation, employee insurance, bonus, gratuity, provident fund, pension,
superannuation, leave benefits and other such employee benefits. Employee benefit expenses constituted the
largest component of our total expenses. The following table sets forth the details regarding our employee benefits
expense in the period/years indicated:

Particulars Nine months | Nine months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
ended ended
December | December
31, 2025 31, 2024
Employee benefits expense (in X million) 4,557.5 4,630.4 6,085.1 6,379.8 6,919.2
Employee benefits expense as a percentage of 46.7% 52 6% 47.0% 61.5% 67.1%
the total expenses

In the event welfare requirements under labour legislations applicable to us are changed, employee benefits
payable by us may increase, and there can be no assurance that we will be able to recover such increased. In
addition, we rely on our ability to recruit, train and retain high quality and qualified employees in India. For further
information on the labour laws and regulations applicable to us, see “Key Regulations and Policies” on page 225.
Further, most labour laws are specific to the states in India in which they apply, and regulatory agencies in different
states may interpret such compliance requirements differently, which may make compliance more complex, time
consuming and costly. Additionally, if there is any failure by us in complying with applicable labour laws and
regulations including in relation to employee welfare and benefits and training/ qualification requirements, we
may be subject to criminal and monetary penalties, incur increased costs, have our operations suspended under
applicable legislations, or disputed in litigation which may in turn disrupt our operations. Any failure to comply
with applicable labour legislations may result in orders that may result in reputational loss and adversely impact
our business, results of operations, financial conditions and cash flows.

20.  Owur inability to collect receivables in time or at all and default in payment from our clients could result
in the reduction of our profits and affect our cash flows.

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients or
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vendors/third-party service providers who may delay or fail to make payments or perform their other contractual
obligations. We maintain what we believe to be a reasonable allowance for doubtful receivables for potential
credit losses based upon our historical trends and other available information, there is a risk that our estimates
may not be accurate, and we cannot assure you that we will not experience such delays in payment or default by
our clients in the future. The table below sets forth our trade receivables, our bad debts written off, our disputed
trade receivables, our provisions created for expected credit allowances and our past due but not impaired
receivables, as at the years/periods indicated:

As at As at As at As at As at
Particulars December | December | March 31, | March 31, | March 31,
31, 2025 31,2024 2025 2024 2023
Trade receivables (in X million) 9,246.9 8,556.6 9,471.5 9,870.5 8,249.8
Trade receivable days (in days) 229 247 168 191 216
Bad'debts written qff /Allowance for expected 277 334 347 26.8 258
credit loss (in % million)
D_1$p_uted t.rade reqelvablf;s - VthCh _ha}ve a Nil Nil Nil Nil Nil
significant increase in credit risk (in X million)
Past due but not impaired (outstanding for more
than 6 months from the due date of payment) (in 2,835.0 2,255.9 2,546.4 2,161.0 2,260.2
R million)

Any increase in our receivable turnover days in the future will negatively affect our business, results of operations
and financial condition. If the counterparties/vendors to our contracts and other agreements do not fulfil their
obligations our business, results of operations, financial condition and cash flows could be adversely affected.
Our counterparties to our agreements may become subject to financial stress, insolvency or liquidation
proceedings during the term of the relevant contracts, and the credit support received from such clients may not
be sufficient to cover our losses in the event of a failure to perform. There may also be disputes raised by the
counterparties to the amounts invoiced, or delays associated with collection of receivables from government
owned or controlled entities on account of the financial condition of these entities. In addition, our clients may,
for any reason, become unable or unwilling to fulfil their related contractual obligations, refuse to accept delivery
thereunder or otherwise terminate such agreements prior to the expiration thereof. If such events occur, our
business, results of operations, financial condition and cash flows could be adversely affected. While we have not
experienced instances of our clients becoming unable or unwilling to fulfil their related contractual obligations,
refusing to accept delivery thereunder or otherwise terminating such agreements prior to the expiration in the nine
months ended December 31, 2025 and the last three Fiscals, we cannot assure you that these instances will not
occur in the future.

Further, macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy,
for our major clients, and as a result could cause clients to delay payments to us, request modifications to their
payment arrangements, that could increase our receivables or affect our working capital requirements, or default
on their payment obligations to us. An increase in bad debts or in defaults by our clients, may compel us to utilize
greater amounts of our operating working capital and result in increased interest costs, thereby adversely affecting
our business, results of operations, financial condition and cash flows.

21.  Our backlog generally consists of projects for which we have an executed contract or commitment with
a client and reflects our expected revenue from the contract or commitment, which is often subject to
revision over time, and is subject to unexpected adjustments such as scope adjustments and deferrals
and project cancellations and, therefore, may not be a reliable indicator of our future revenue or
earnings.

As of December 31, 2025, our backlog (trade receivables) was approximately X 9,246.9 million, which is 62.1%
of our revenue from operations in the nine months ended December 31, 2025. Our backlog generally consists of
projects for which we have an executed contract or commitment with a client and reflects our expected revenue
from the contract or commitment, which is often subject to revision over time. We cannot guarantee that the
revenue projected in our backlog will be realized or profitable. Project cancellations, scope adjustments or
deferrals may occur, from time to time, with respect to contracts reflected in our backlog and could reduce the
dollar amount of our backlog and the revenue and profits that we actually earn. In addition, projects may remain
in our backlog for an extended period of time. Further, poor project or contract performance could also impact
our backlog and profits. Such developments could have an adverse effect on our business, results of operations,
financial conditions and cash flows.

57



22. We are dependent upon our equipment and machinery infrastructure, which is subject to disruption,
damage, failure and risks associated with maintenance, upgrade and integration. Any failure to
effectively maintain or upgrade our equipment and machinery infrastructure may have an adverse
impact on our business, results of operations, financial conditions and cash flows.

We are significantly dependent on our machinery and equipment infrastructure for our business and operations.
Our exploration activities require advanced equipment, including drilling rigs, geophysical instruments, core
drilling tools, and other field-based technical devices. These tools are essential for conducting detailed surveys,
assessments, and sample collection. Set forth below are details of our property, plant and equipment for the
periods/years indicated:

Particul Nine months Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ars ended December ended December
31, 2025 31,2024
Amou | Percenta | Amou | Percenta | Amou | Percenta | Amou | Percenta | Amou | Percenta
nt ge of nt ge of nt ge of nt ge of nt ge of

(inX Total (in% Total (in% Total (inX Total (inX Total
millio Assets millio Assets millio Assets millio Assets millio Assets

n) n) n) n) n)
Property,
plan_t and | 2,323. 8.0% 2,394. 9.4% 2,405. 9.0% 2,377. 10.9% 2,294. 12.0%
equipme 0 3 7 3 6
nt

Our machinery and equipment is subject to wear and tear, obsolescence, and potential failures, which could result
in unplanned downtime, reduced production efficiency, and increased maintenance costs. Any significant
disruption, damage, or failure of this infrastructure could lead to delays in project completion, reduced service
delivery, and increased operational costs. For example, we have one of the largest infrastructure for coal
exploration in India in terms of equipment and we have one of the largest fleet of exploratory drills for coal and
minerals in India, as of March 31, 2025 (Source: CRISIL Report on pages 188 and 178, respectively) which is
critical for our the range and quality of services we provide. Any failure or downtime of this equipment could
significantly impact our ability to meet project timelines and client expectations. Additionally, our ability to
maintain and upgrade our machinery and equipment infrastructure is contingent upon various factors, including
the availability of skilled personnel, access to necessary resources and materials, and the effective management
of projects. The loss of key personnel or failure to attract and retain skilled labour could hinder the our efforts to
maintain and upgrade our infrastructure, thereby increasing the risk of operational disruption.

Our operations are subject to risks inherent in the use of relevant equipment, some of which deal with hazardous
or dangerous substances. The failure, accident, defects, faulty maintenance or repair, or improper use or lack of
timely servicing of our equipment could cause an injury to our employees or patients or other individuals Any
significant malfunction or breakdown of our equipment also may entail significant repair and maintenance costs
and cause disruptions in our operations. Additionally, our machinery and equipment infrastructure is also subject
to depreciation, which systematically allocates the depreciable amount of an asset over its useful life. This
depreciation reduces the carrying value of the assets over time, which can impact the our overall financial
condition. The depreciation of these assets is calculated based on various assumptions, including estimated useful
lives, residual values, and the chosen depreciation methods. Any changes in these assumptions or inaccuracies in
the estimates can lead to variations in the depreciation expense, impacting our financial condition and results of
operations. Factors such as technological advancements, changes in market conditions, regulatory requirements,
and operational challenges can affect the useful lives and residual values of our assets. Further, unforeseen events
such as natural disasters, equipment failures, or obsolescence can necessitate accelerated depreciation or
impairment charges. These factors may result in higher depreciation expenses and lower net book values of our
assets, adversely affecting our profitability and cash flows. While we have not had instances of an inaccurate
estimation of our depreciation expenses in the nine months ended December 31, 2025 and the last three Fiscals
any significant changes in these estimates could result in higher depreciation expenses, which could adversely
impact our business, results of operations, financial conditions and cash flows.

23.  Our operations involve a high degree of risk, and exploratory drilling activities may not be successful

which may have an adverse impact on our business, results of operations, financial conditions and cash

flows.

Our services, particularly exploration and drilling activities involves numerous risks, including the significant risk
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that no commercially marketable minerals will be discovered. The mining of coal and minerals numerous hazards,
including:

. The potential for ground or slope failures, which can lead to accidents, equipment damage, and operational
delays;

. Variations in geological formations that can affect ore or wall rock characteristics, complicating mining
operations and increasing costs;

. The risk of equipment failures or accidents, which can result in personal injury, loss of life, and significant
property damage;

. Weather-related disruptions that can impede exploration and drilling activities, leading to project delays
and increased costs;

. The need to comply with stringent and evolving health, safety, and environmental regulations, both present
and future. Non-compliance can result in significant fines, operational suspensions, and reputational
damage;

. Potential shortages or delays in the delivery of necessary equipment, which can disrupt operations and
increase project timelines and costs;

° Insufficient infrastructure, including access to roads, electricity, and available housing, which can hinder
exploration and drilling activities and increase operational costs; and

. Poor results from drilling activities, including the failure to discover commercially viable minerals, could

materially and adversely affect our business, results of operations, financial conditions and cash flows.

24.  Our executive employees are seconded from Coal India Limited and the terms of their secondment may
be altered at any time, which may have an adverse impact on our business, results of operations,
financial conditions and cash flows.

Our executive employees are seconded from Coal India Limited and the terms of their secondment may be altered
at any time. This arrangement exposes us to several risks that could adversely affect our business and results of
operations. Specifically, we may be subject to industrial unrest and increased employee costs, which could have
a material impact on our financial performance and operational stability. The potential for industrial unrest arises
from the uncertainty surrounding the terms of the secondment. Changes to these terms could lead to dissatisfaction
among our executive employees, potentially resulting in strikes, work stoppages, or other forms of industrial
action. Such unrest could disrupt our day-to-day operations, delay critical projects, and negatively impact our
ability to meet business objectives. Additionally, alterations to the secondment terms could result in increased
employee costs. These costs may include higher salaries, additional benefits, or other financial obligations that
could place a strain on our budget. Increased employee costs could reduce our profit margins and limit our ability
to invest in other areas of the business, such as research and development, marketing, or expansion.

Furthermore, the potential for changes in the secondment terms introduces an element of unpredictability into our
workforce planning. This uncertainty could make it difficult to maintain a stable and consistent management
structure, which is essential for the effective execution of our business strategy. Any disruptions to our executive
leadership could lead to a loss of institutional knowledge, decreased operational efficiency, and a negative impact
on employee morale, which in turn may have an adverse impact on our business, results of operations, financial
conditions and cash flows.

25.  Our exploration activities are subject to the risk of adverse local law and order situations, which may
have an adverse impact on our business, results of operations, financial conditions and cash flows.

Our operations are subject to significant risks associated with adverse local law and order situations. These risks
are primarily due to the inherent challenges of operating in areas where governance structures may be less
developed or where there is a higher prevalence of unregulated activities. We have, in the past, experiences
instances wherein our drilling and other associated machineries were sabotaged in the Latehar district of
Jharkhand, which led to a monetary loss of X 1.67 million to our Company, as calculated basis the written down
value of the machinery. The potential for conflicts with local communities or other stakeholders, as well as the
possibility of encountering illegal activities, further exacerbates the complexity and unpredictability of the
operational environment. The remote nature of these areas often means that law enforcement and other regulatory
authorities may have limited presence or capacity, which can contribute to a less stable and more volatile local
situation. This instability can pose serious threats to the safety and security of our personnel, as well as to the
integrity and continuity of our exploration activities. Additionally, these adverse law and order situations could
lead to delays, increased costs, and potential damage to our assets and reputation, which may have an adverse
impact on our business, results of operations, financial conditions and cash flows.
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26.  Our business requires working capital. Any failure in arranging adequate working capital for our
operations may adversely affect our business, results of operations, cash flows and financial condition.

Our business operations are subject to high working capital requirements. We require working capital for
payments to our vendors and salary and wages payments. The table below sets forth details regarding our working
capital turnover ratio, trade receivable days and trade payable days for the period/years indicated:

Particulars Nine months Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended ended
December 31, December 31,
2025 2024
Working capital 08 09 11 12 1.4
turnover ratio ) ) ) ) )
Trade = receivables 229 247 168 191 216
days®
Trade payable days?® 82 54 44 45 54
&% Working capital turnover ratio is calculated as net sales divided by working capital.
@ Trade receivables days is calculated as average accounts receivable divided by total credit sales multiplied by 3635.
® Trade payable days is calculated as average accounts payable divided by total expenses (excluding depreciation)
multiplied by 365.

Over the years, we have made efforts towards the timely realization of debt through strengthened credit control
and improved collection processes. This is evident from the decrease in our trade receivables days in the nine
months ended December 31, 2025 and the last three Fiscals. Our working capital requirements may increase due
to the expansion of operations and longer operating cycles. Further, while we presently source our working capital
requirements from internal accruals, we may in the future raise debt to fund the same. Additionally, increased
receivables, rising costs, and regulatory changes can also contribute to higher working capital needs. These factors
may result in increases in the amount of, our receivables, short-term borrowings and the cost of availing such
working capital funding. Additionally, our inability to obtain adequate amount of working capital at such terms
which are favourable to us and in a timely manner or at all may also have an adverse effect on our financial
condition. Continued increases in our working capital requirements may have an adverse effect on our business,
results of operations, financial condition and cash flows.

27. We face a risk of reduced demand of our services due to the emergence of renewable energy as an
alternative source of energy. Significant shift towards sustainable energy solutions may have an adverse
impact on our business, results of operations, financial conditions and cash flows.

Owing to our significant sectoral concentration in coal mining, we are impacted by India's commitment and global
commitments towards transitioning to clean energy sources. These commitments may drive regulatory changes
and market shifts that could reduce demand for coal, impacting our revenue and profitability. The increasing
development and adoption of renewable energy sources pose significant risks to our business operations and
financial performance as our revenue from operations is primarily generated from the coal industry.

The global shift towards renewable energy, driven by environmental concerns, technological advancements, and
supportive government policies, is altering the energy landscape and reducing the demand for traditional fossil
fuels, including coal. This transition is likely to result in a reduced reliance on coal for power generation, which
could lead to decreased demand for our coal exploration and evaluation services. As renewable energy sources
become more cost-effective and widely adopted, the market for coal may shrink, impacting our revenue streams.
Advancements in renewable energy technologies, such as solar and wind power, are making these sources
increasingly competitive with traditional fossil fuels. The declining costs of renewable energy installations and
improvements in energy storage technologies are further accelerating the transition away from coal. We may face
challenges in adapting to these changes and diversifying our service offerings to remain relevant in a market that
is increasingly favouring renewable energy solutions. Reduced revenues from coal exploration and evaluation
services may have an adverse impact on our business, revenue from operations, financial conditions and cash
flows.

28.  Our Company accounts are subject to a supplementary audit by the office of the Comptroller and
Auditor General of India, and any qualifications in their report on our financial statements could
adversely affect the trading price our Equity Shares.

Our accounts are subject to a supplementary audit by the office of the Comptroller and Auditor General of India
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(“CAG”) as required under the Companies Act. Further the Comptroller and Auditor General of India has
provided certain comments in relation to our financial statements for Fiscal 2025. The comments are as set forth

below:
S. Observation Company’s Response
No
1. Assets The information regarding land mutation is not specifically

Property, Plant and Equipment

The company acquired freehold land under Land
Acquisition Act, direct purchase and also by transfer
of government land which are vested in the name of
the company. Ministry of Coal instructed (April
2022), Coal companies to get the land records
mutated in the name of the company as the absolute
owner. CMPDIL is in possession of 81.72 acres of
land for which mutation has not been carried out.

The above facts regarding non-mutation of Freehold land
in the name of CMPDIL have not been disclosed in the
Notes to the financial statements. Also, the disclosure
under the Companies (Auditor's Report) Order is also
deficient to that extent.

required to be disclosed under Ind AS or Schedule III of the
Companies Act. Nevertheless, the company has made the
necessary disclosure with respect to the title of the land.

Any disclosure should be made bearing in mind the
overarching principle under Note 4(ii) in General
Instructions for Preparation of Financial Statements that "a
balance shall be maintained between providing excessive
detail that may not assist users of Financial Statements and
not providing important information as a result of too much
aggregation.”

The relevant extract of Note 4(ii) in General Instructions for
Preparation of Financial Statements is quoted here “(ii)
Each item on the face of the Balance Sheet, Statement of
Changes in Equity and Statement of Profit and Loss shall be
cross-referenced to any related information in the Notes. In
preparing the Financial Statements including the Notes, a
balance shall be maintained between providing excessive
detail that may not assist users of Financial Statements and
not providing important information as a result of too much
aggregation.”

Status of mutation of land, required by the administrative
ministry as procedural compliance may not add value to the
user of financial statements.

2. Additional Notes to the Financial Information
Commitments: Other Commitments

CMPDIL has not disclosed details towards amount
remaining to be executed on account of various
revenue contractual works of 517.21 crore.
Paragraph 114 (d) of Ind AS-1 on Presentation of
Financial Statements states that an entity shall
disclose, inter alia, other disclosure including
unrecognized contractual commitments. Non-
disclosure of the above facts resulted in deficiency
in disclosure requirements of Ind AS-1.

As per Schedule III of the Companies Act, 2013, disclosures
are required for various types of commitments, including
capital commitments not provided for and uncalled liability
on shares. Additionally, the Schedule mandates disclosure
of other commitments, with the nature of such commitments
to be specifically described.

Paragraph 8.2.14.6 of the Guidance Note on Division I — Ind
AS Schedule I to the Companies Act, 2013 provides further
clarification. It states:

“Accordingly, the disclosures required to be made for 'other
commitments' should include only those non-cancellable
contractual commitments (i.e., cancellation of which will result
in a penalty disproportionate to the benefits involved), based
on the professional judgement of the management, which are
material and relevant in understanding the financial
statements of the company and impact the decision-making of
the users of financial statements. Examples may include
commitments in the nature of buyback arrangements,
commitments to fund subsidiaries and associates, non-disposal
of investments in subsidiaries and undertakings, derivative-
related commitments, etc.”

In light of the above, and in line with common industry
practice, general revenue commitments are not required to
be disclosed under the 'other commitments' category.

There is no assurance that the CAG audit for any future fiscal periods will not contain any qualifications or adverse
remarks. Investors should consider these remarks in evaluating our results of operations and financial condition.
Any such qualifications in the CAG’s report on our financial statements in the future could adversely affect the
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trading price of our Equity Shares.

29. We are subject to trade union activity, and labor disputes could lead to lost production and/or increased
costs which may have an adverse impact on our business, results of operations, financial conditions and
cash flows.

The majority of our non-executive employees are members of several unions including certain registered trade
unions such as Coyla Mazdoor Union (“CMU”), National Coal Organization Employees Association
(“NCOEA”), CMPDI Karamchari Sangh (“CKS”), Rashtriya Colliery Mazdoor Union (“RCMU”) and Janta
Mazdoor Sangh (“JMS”), which makes us susceptible to the risk of labor disputes and trade union activity. These
disputes may arise from a variety of factors, including but not limited to, disagreements over wages, working
conditions, job security, or other employment-related matters. In the event of labor disputes, we may experience
significant disruptions in our production processes, leading to lost production time and potential delays in the
delivery of our products or services. These disruptions could result from strikes, work stoppages, slowdowns, or
other forms of industrial action taken by our employees or their representatives.

Moreover, resolving labor disputes may involve increased labor costs, including higher wages, additional benefits,
or other concessions to employees. These increased costs, combined with the potential loss of production, could
have a material adverse impact on our business, results of operations, financial condition, and cash flows.

Additionally, labor disputes may lead to increased legal and administrative expenses as we seek to negotiate and
resolve the issues at hand. These expenses could include legal fees, arbitration costs, and other related
expenditures. The uncertainty surrounding labor disputes could also negatively affect employee morale and
productivity, even among those not directly involved in the dispute. While we have not experienced any significant
trade union unrest or labour disputes in the nine months ended December 31, 2025 and the last three Fiscals,
strikes initiated by certain trade unions led to the loss of 883 man-days (calculated as number of employees on
strike multiplied by the number of strike days) in nine months ended December 31, 2025 and the last three Fiscals,
monetary losses in relation to which are not quantifiable, and have not had a material adverse impact on our
business, results of operations, financial conditions and cash flows, and we cannot assure you that the
abovementioned instances will not occur in the future.

30. We may face operational and coordination challenges in relation to our regional institutes, which could
adversely affect our business, results of operations, financial conditions and cash flows. Further, our
Company does not have any documented terms of arrangement for usage of premises where two of our
regional offices are situated.

We have established regional institutes in Asansol, Dhanbad, Ranchi, Nagpur, Bilaspur, Singrauli, and
Bhubaneswar, which are crucial for providing comprehensive planning, design, and consultancy services to the
mining sector. However, this decentralized structure may pose certain operational and coordination challenges.
Inconsistent standards and practices across regional institutes can lead to variations in service quality and project
outcomes. Effective communication between headquarters and regional institutes is essential, as
miscommunication or delays can hinder project progress and decision-making. Additionally, uneven resource
allocation, including skilled personnel and technological tools, can impact the efficiency and effectiveness of these
institutes. Any failure to integrate our technologies uniformly across the regional institutes may have an adverse
impact on our business, results of operations, financial conditions and cash flows.

Further, we operate our RI - II on a premise for which we do not have any documented terms of arrangement in
relation to the usage of such properties. RI - II is situated within the premises of a subsidiary of Coal India Limited.
As of date, we do not have any lease agreements, ownership documents or any other documented terms of usage
in relation to the premise. While we have not faced any disputes or claims with respect to our usage of such
premises in the past, any adverse actions by any parties including any claims by the subsidiary of Coal India
Limited over such property, in the future, may have an adverse effect on our usage of these premises and our
business operations. Further, with respect to RI- VI the same is operated on a premise for which we do not have
any documented terms of lease in relation to the usage of such property. RI VI is situated on the land of a subsidiary
of Coal India Limited i.e., Northern Coalfields Limited. As on date we do not have any lease agreements or
ownership documents in relation to the premises, however, we have been provided a waiver on payment of lease
by Northern Coalfields Limited or any increment in rent thereon. We cannot assure you that we will be able to
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continue such arrangement in future as well or the arrangement will not be terminated by Northern Coalfields in
future. Further, while we have not faced any disputes or claims with respect to our usage of such premises in the
past, any adverse actions by any parties including any claims by Northern Coalfields Limited over such property,
in the future, may have an adverse effect on our usage of these premises and our business operations.

31.  Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate are evolving and are subject to change. The
Government of India may implement new laws or other regulations and policies that could affect our business in
general, which could lead to new compliance requirements, including requiring us to obtain approvals and licenses
from the Government and other regulatory bodies, or impose onerous requirements.

For example, the Government of India has introduced the Occupational Safety, Health and Working Conditions
Code, 2020, the Industrial Relations Code, 2020, the Code on Wages, 2019, the Code on Social Security, 2020
(“Labour Codes”) which consolidate, subsume, amend and replace numerous existing central labour legislations.
These Labour Codes (barring certain provisions) have been brought into effect, through a notification, from
November 21, 2025. For further details, see “Key Regulations and Policies — Labour Laws” on page 227. We are
yet to determine the impact of all or some such laws on our business and operations which may restrict our ability
to grow our business in the future. Further, Parliament passed the Digital Personal Data Protection Act on August
9, 2023 (“DPDP Act”) to replace the existing data protection provision, as contained in Section 43A of the IT
Act. Further, the Government of India has also recently notified the Digital Personal Data Protection Rules, 2025,
under the DPDP Act, vide a notification dated November 13, 2025. The implementation of such laws can increase
our employee and labour costs and data security and compliance related costs thereby adversely impacting our
results of operations, cash flows, business, and financial performance.

We could incur increased costs and other burdens relating to compliance with such new requirements, which could
also require significant management time and other resources, and any failure to comply adversely affect our
business, results of operations and prospects.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future. For instance, the Supreme Court of India
has in a decision clarified the components of basic wages which need to be considered by companies while making
provident fund payments, which resulted in an increase in the provident fund payments to be made by companies.
Any such decisions in future or any further changes in interpretation of laws may have an impact on our results
of operations.

32.  The mining and mineral consultancy service industry is competitive and our inability to compete
effectively may adversely affect our business, results of operations, financial condition and cash flows

The mining consulting market has seen a significant rise in independent consulting firms, offering specialized
services thereby increasing competition. (Source: CRISIL Report on page 176) This surge in competition drives
down prices, squeezes margins, and makes it difficult for firms to maintain profitability. (Source: CRISIL Report
on page 176) The increased competition also leads to a talent war, driving up salaries and benefits, and
fragmenting the market, making it harder for clients to find the right firm. (Source: CRISIL Report on page 176)
This poses a challenge for the consulting market as a whole, particularly for smaller and midsized firms. (Source:
CRISIL Report on page 176). As a result, we cannot assure you that we will be able to compete successfully in
the future against our existing or potential competitors or that our business and results of operations will not be
adversely affected by increased competition. Increased competition may lead to a reduction in our market share
as competitors may employ aggressive pricing strategies, which may have an adverse effect on our business,
financial condition, cash flows and results of operations. For information regarding of our peers, see “Industry
Overview — Competition Benchmarking Across Key Players” on page 178.

33.  Any failure of our information technology systems and tools could adversely affect our business, results
of operations, financial conditions and cash flows.

We have information technology systems and tools that support our operations, including project management,
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data analysis, communication, and other critical functions. We have made, and will continue to make, significant
investments in information technology systems and tools. Such expenditure may adversely affect our operating
results if they are not offset by corresponding increase in our operational efficiency.

Our systems are subject to potential failures, including hardware malfunctions, software errors, and network
disruptions. Any significant downtime or system failure could disrupt our operations, leading to delays in project
execution, reduced productivity, and increased costs. We may also face challenges in recovering data and restoring
normal operations, which could further exacerbate the impact of such failures. Our systems and proprietary data
stored electronically may be vulnerable to computer viruses, cybercrime, computer hacking and similar
disruptions from unauthorized tampering. Given that we hold a vast repository of geological and mine planning
data, we may also be susceptible to cybersecurity threats targeting our data. Such threats could result in data
breaches, intellectual property theft, or operational delays, potentially impacting our business operations and
financial performance. While we have not had an occurrence of any of the abovementioned instances in the nine
months ended December 31, 2025 and the last three Fiscals, if such unauthorized use of our systems were to
occur, data related to our projects and other confidential information could be compromised. The occurrence of
any of these events could adversely affect our business, results of operations, financial conditions and cash flows.

34.  Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a
timely manner, or at all, may adversely affect our business, financial condition, results of operations
and cash flows.

Given the nature of our business and the industry in which we operate, we are subject to extensive government
regulation and are required to obtain certain approvals, registrations, permissions and licenses from regulatory
authorities, to undertake our operations including environmental approvals, clearances and labour and tax related
approvals. For further information on the nature of approvals and licenses required for our business and details of
their validity, see “Government and Other Approvals” on page 446. These approvals, licenses, registrations and
permissions may be subject to numerous conditions. If we fail to obtain some or all of these approvals or licenses,
or renewals thereof, in a timely manner or at all, or if we fail to comply with applicable conditions or it is claimed
that we have breached any such conditions, our license or permission for carrying on a particular activity may be
suspended or cancelled and consequently we may not be able to carry on such activity, which could adversely
affect our business, results of operations, financial condition and cash flows. If we fail to meet the environmental
requirements, we may be subject to administrative, civil and criminal proceedings by Government entities, as well
as civil proceedings by environmental groups and other individuals, which could result in substantial fines and
penalties against us as well as revocation of approvals and permits and orders that could limit or halt our
operations. While there have been no such instances in the nine months ended December 31, 2025 and the
preceding three Fiscals which had an adverse impact on our business, results of operations, financial condition
and cash flows where we were subject to penalties on account of violation of environmental related laws, we
cannot assure you that we may not be subject to such penalties in the future.

We have and may need to in the future, apply for certain additional approvals, including the renewal of approvals,
which may expire from time to time. We have made an application for issuance of fire safety no objection
certificate for our Registered and Corporate Office. For details, see “Government and Other Approvals” on page
446. We cannot assure you that such approvals and licenses will be granted or renewed in a timely manner or will
not be cancelled or withdrawn by the relevant governmental or regulatory authorities. Failure to obtain or renew
such approvals and licenses in a timely manner would make our operations non-compliant with applicable laws
and may result in the imposition of penalties by relevant authorities and may also prevent us from carrying out
our business.

35.  Our operations are sensitive to seasonal changes and seasonal variations such as monsoon or extreme
temperatures can disrupt our activities which may have an adverse impact on our business, results of
operations, financial conditions and cash flows.

Our exploration and drilling activities are significantly impacted by weather-related disruptions, particularly
during the monsoon season and harvesting periods. These periods are characterized by soil saturation, flooding,
and shifting water tables, which complicate drilling operations. Additionally, heavy rainfall can severely restrict
access to drilling sites. These weather-related challenges can impede our exploration and drilling activities,
leading to project delays and increased operational costs. The consequences include extended field operations,
additional labor expenses, and potential penalties for delayed project completion. These factors can collectively
impact our ability to meet project timelines and fulfil commitments to stakeholders, thereby affecting our business,
results of operations, financial conditions and cash flows. For further information, see “Management’s Discussion
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and Analysis of Financial Conditions and Results of Operations — Seasonality of Business” on page 434.

36.  Our inability to effectively manage our growth or implement our growth strategies may have an adverse
effect on our business, results of operations, financial condition and cash flows.

We have experienced growth in our financial performance in the nine months ended December 31, 2025 and the
past three Fiscals. The table below sets forth details of our revenue from operations for the years indicated:

Particulars Nine months ended Nine months ended Fiscal Fiscal Fiscal
December 31, 2025 December 31, 2024 2025 2024 2023

Revenpe frqm o 14.896.5 13,6243 21,027.6 17,326.9 13,860.9

operations (in % million)

Year-on-year growth (%) 9.3% 22.1% 21.4% 25.0% 14.7%

Our growth strategies include strategically diversifying in other minerals by leveraging our experience in the coal
sector, continuing to upgrade our infrastructure to maintain operational excellence, focusing on development of
clean energy initiatives within both the coal and mineral sectors and diversifying our client base and expanding
our international operations by leveraging experience in exploration and planning. For further information, see
“Our Business — Strategies” on page 201. We cannot assure you that our future growth strategy will be successful
or that we will be able to continue to expand further, or at the same rate. Our ability to manage our future growth
will depend on our ability to continue to implement and improve operational, financial and management systems
on a timely basis and to expand, train, motivate and manage our personnel. We cannot assure you that our
personnel, systems, procedures and controls will be adequate to support our future growth. Failure to effectively
manage our expansion may lead to increased costs and reduced profitability and may adversely affect our growth
prospects. Our inability to manage our business and implement our growth strategy could have an adverse effect
on our business, results of operations, financial condition and cash flows.

37.  Our Corporate Promoter will continue to have a significant shareholding in our Company after the
Offer and its interests may differ from those of the other shareholders.

As on the date of this Red Herring Prospectus, our Corporate Promoter, Coal India Limited, holds 100% of the
paid-up equity share capital of our Company on a fully diluted basis. For further information on their shareholding
pre-Offer and post-Offer, see “Capital Structure” beginning on page 103. After the completion of the Offer, our
Corporate Promoter will continue to hold majority of the shareholding in our Company during the lock-in period
under the SEBI ICDR Regulations and will continue to exercise significant influence over our business policies
and affairs and all matters requiring Shareholders’ approval. The interests of the Corporate Promoter as the
controlling shareholder could conflict with our interests or the interests of our other shareholders. We cannot
assure you that our Corporate Promoter will act to resolve any conflicts of interest in our favour, and any such
conflict may adversely affect our ability to execute our business strategy or to operate our business. For further
information in relation to the interests of our Corporate Promoter, please see “Our Promoters and Promoter
Group” beginning on page 263.

38.  Our business is subject to certain industry threats, concerns, macroeconomic and microeconomic
events, the occurrence of which may have an adverse impact on our business, results of operations,
financial condition and cash flows.

The mining consulting market has become increasingly competitive, with new entrants and low-value assignments
reducing profit margins, while rapid technological advancements and price fluctuations pose significant
challenges, forcing firms to adapt to stay competitive and avoid becoming redundant. (Source: CRISIL Report on
page 177) Further, the viability of mining ventures can be impacted by global market circumstances, geopolitical
tensions, and economic concerns. Uncertainties or economic downturns may result in less investment in the
mining industry, which would affect the need for consulting services. (Source: CRISIL Report on page 177).
Additionally, according to the CRISIL Report our business may also be affected by the following industry
concerns (Source: CRISIL Report on page 177):

1. Regulatory hurdles;

il. Market volatility and demand uncertainty;
iil. Liberalization of the mining sector;

iv. Rise of renewable energy;
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v.
Vi.

Restrictions on exploration activities; and
Environment, social and governance (“ESG”) compliance.

For further information on such threats and concerns, and how they may adversely impact our business, results of
operations, financial condition and cash flows, see “Industry Overview — Market dynamics for mining consultancy
sector — Key restraints and challenges” on page 176.
39.  There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in

payment of statutory dues by us in future, may result in the imposition of penalties and in turn may have

an adverse effect on our business, financial condition, results of operation and cash flows.

We are required to pay certain statutory dues including provident fund contributions, employee state insurance
contributions (“ESIC”), professional taxes, labour welfare fund, goods and services tax (“GST”), tax deducted at
source (“TDS”), tax collected at source (“TCS”) and income tax. The table below sets forth details of the statutory
dues payable by us:

Particu

No. of employees to whom

Statutory dues paid*

Statutory dues unpaid**

lars ayable (in X million) (in X million)
Nin | Nin Nin | Nin Nin | Nin
e e e e e e
mo mo mo mo mo mo
nths | nths nths | nths nths | nths
end | end | Fisc | Fisc | Fisc | end | end | Fisc | Fisc | Fisc | end | end | Fisc | Fisc | Fisc
ed ed al al al ed ed al al al ed ed al al al
Dec | Dec | 202 | 202 | 202 | Dec | Dec | 202 | 202 | 202 | Dec | Dec | 202 | 202 | 202
emb | emb 5 4 3 emb | emb 5 4 3 emb | emb 5 4 3
er er er er er er
31, 31, 31, 31, 31, 31,
202 | 202 202 | 202 202 | 202
5 4 5 4 5 4
The
Employ
ees
Provide
nt Fund
and 2,70 | 2,81 | 2,71 | 2,88 | 2,92 | 634. | 643. | 852. | 934. | 749. . . . . .
Miscell 8 1 1 0 0 7 0 2 4 s | Nil | Nl Nl oNil Nl
aneous
Provisi
ons
Act,
1952
Pension | 2,70 | 2,81 | 2,71 | 2,88 | 2,92 | 348. | 347. | 460. | 512. | 409. . . . . .
Funds p 1 1 0 0 9 4 3 6 7 Nil Nil Nil Nil Nil
Profess
ional 23011236 1 23211 2,39 | 2,45 4.1 42 5.6 5.7 5.8 Nil Nil Nil Nil Nil
8 7 4 8 8
Taxes
Income
Tax
Act,
1961 2,5; 2,8§ 2,8(6) 2,9; 2,92 5091. 6694. 86(1. 9851. 7279. Nil Nil Nil Nil Nil
(TDS
on
Salary)
Income
Tax
Act,
(1T916)13 Nil | Nil | NA| NA | Na 16(1' 1097' 1773' 1224' 954 | Nil | Nil | Nil | Nil | Nil
on
Vendor
s)
Goods
and Nil | Nil | NA| NA| NA | 402 | 26.6 | 424 | 402 | 253 | Nil | Nil | Nil | Nil | Nil
Service
s Tax
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(TDS -
gross)

Goods
and
Service
s Tax
(on
outwar
d
supplie
S -
gross)

Nil

Nil | NA

269

NA | NA 48

248 | 3,80 | 3,19
1.0 70| 43

2,60
9.0

Nil

Nil

Nil

Nil

Nil

Tax
Collect
ed at Nil
Source
(TCS)

Nil | Nil

Nil | Nil | 0.0

0.0 | Nil 0.1

Nil

Nil

Nil

Nil

Nil

Nil

Custom
Duty
under
the Nil
Custom
s Act
1962

Nil | NA

NA | NA | 51

00| 0.0 0.0

0.3

Nil

Nil

Nil

Nil

Nil

Propert
y Tax —
Levied
on real
estate
by
munici
pal
corpora
tions

Nil

Nil | NA

NA | NA | 272

4.8 5.6 54

59

Nil

Nil

Nil

Nil

Nil

Water
Tax /
Charge
s — For
supply Nil
of
water to
properti
es.

Nil | NA

NA | NA | 133

24| 57| 22

1.4

Nil

Nil

Nil

Nil

Nil

Gratuit

y .
Contrib | NI
utions

Nil | NA

200.

NA | NA 0

200.

Nil | 50.0 0

575.
0

Nil

Nil

Nil

Nil

Nil

*The amount of statutory dues paid during the fiscal year pertains to liability from 15" April to 31" March.
**Amount unpaid does not contain the provisions which has been paid within the due date.

There has been no delay in the payment of statutory dues/liabilities under the said acts, except as follows:

Particulars

Nine months
ended 31,
December 2025

Nine months
ended 31,
December 2024

Fiscal 2025

Fiscal 2024

Fiscal 2023

Numbe | Amou
r of nt
instanc | delaye

es d (inX
million

)

Numbe | Amou
r of nt
instanc | delaye

es d (inX
million

)

Numbe | Amou
r of nt
instanc | delaye

es d(@{in%
million

)

Numbe
r of
instanc

Amou
nt
delaye
d (inX
million

)

Numbe
r of
instanc
es

Amou
nt
delaye
d (inX
million

)

The
Employees
Provident
Fund and
Miscellaneo

Nil Nil

Nil Nil

Nil Nil

Nil

Nil

Nil

Nil
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us
Provisions
Act, 1952
Pension Nil Nil Nil Nil Nil Nil Nil Nil 1 0.4
Funds®
Professional Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Taxes
Income Tax Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Act, 1961
(TDS on
Salary)
Income Tax Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Act, 1961
(TDS on
Vendors)
Goods and Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Services
Tax (TDS -
gross)
Goods and Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Services
Tax (on
outward
supplies -
gross)
Custom Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Duty under
the Customs
Act 1962
Property Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Tax -
Levied on
real estate
by
municipal
corporation
s

Water Tax / Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Charges -
For supply
of water to
properties.
Gratuity Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Contributio
ns

Total Nil Nil Nil Nil Nil Nil Nil Nil 1 0.4

We cannot assure you that we will not be subject to such penalties and fines in the future for delays in payment
of statutory dues, which may have an adverse impact on our business, results of operations, financial condition
and cash flows.

40.  Any negative publicity relating to ‘Coal India Limited’ brand could adversely affect our business
prospects and financial performance.

Our Company is a wholly owned subsidiary of our Corporate Promoter, Coal India Limited. Our revenue, results
of operation, business and prospects are, to a certain extent, dependent on the strength Coal India Limited’s brand.
Coal India Limited’s reputation may be damaged by adverse publicity, negative campaigns or movements
targeting their brands, customer’s dissatisfaction over their services, allegations of misconduct of negligence,
accident at their facilities, or other events. Negative publicity or reputational damage can alter client perception,
potentially leading to a loss of trust and a decline in sales. Additionally, reputational issues could influence the
attitude of market regulators, possibly resulting in stricter scrutiny and regulatory challenges. Any adverse
publicity, even if unfounded could in the future have an adverse effect on our financial position and reputation. A
tarnished brand reputation can affect our ability to secure new contracts and partnerships, thereby impacting our
overall business operations. If Coal India Limited is unable to maintain its brand name and our reputation, or there
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is reputational harm to other Coal India Limited subsidiaries, our business, results of operations, financial
condition and cash flows could be adversely affected. The combined effect of lost business opportunities increased
regulatory scrutiny, and diminished customer trust could adversely affect our business, results of operations,
financial condition and cash flows.

41.  Non-compliance with and adverse changes in applicable health, safety, labour and environmental laws
may adversely affect our business, cash flows, results of operations and financial condition.

We are subject to safety, health, labour and environmental protection laws and regulations, all of which we are
required to comply with in the course of our operations. Environmental regulations impose controls on air and
water release or discharge, noise levels, storage handling and the treatment, processing, handling, storage,
transport or disposal of hazardous materials. In case of any change in environmental regulations, we may be
required to invest in, among other things, environmental monitoring, pollution control equipment, and other
expenditure to comply with environmental standards. Any failure on our part to comply with any existing or future
regulations may result in legal proceedings, including public interest litigation being commenced against us, third
party claims or the levy of regulatory fines. Further, any violation of the environmental laws and regulations may
result in fines, criminal sanctions, revocation of operating permits, or shutdown of our facilities.

We are also subject to the laws and regulations governing employees in such areas as minimum wage and
maximum working hours, overtime, working conditions, hiring and termination of employees, and work permits.
There is a risk that we may fail to comply with such regulations, which could lead to enforced shutdowns and
other sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory
approvals. We cannot assure you that we will not be involved in future litigation or other proceedings, or be held
liable in any litigation or proceedings including in relation to safety, health and environmental matters, the costs
of which may be significant. For further details on the laws and regulations applicable to us, see “Key Regulations
and Policies” on page 225.

42. We are wholly-owned by Coal India Limited and controlled by the Government of India, which makes
us susceptible to changes to the policies of Government of India and allows it to exercise significant
influence over us. Further, the Government of India could require us to take actions aimed at serving
the public interest, which may not necessarily be profitable or financially feasible

We are a wholly-owned subsidiary of Coal India Limited. Upon the completion of this Offer, Coal India Limited
will hold approximately 606,900,000 Equity Shares, or approximately 85%% of our post-Offer paid up equity
share capital through Coal India Limited. Consequently, the Gol, acting through Coal India Limited, will continue
to control us and will have the power to elect and remove our directors and determine the outcome of most
proposals for corporate action requiring approval of our Board or shareholders, such as proposed five-year plans,
revenue budgets, capital expenditure, dividend policy, transactions with other Gol controlled companies. Under
the Companies Act, we will continue to be a public sector undertaking which is owned and controlled by the
Government of India. This may affect the decision making process in certain business and strategic decisions
taken by our Company going forward.

As a result of our controlling ownership by the Government of India, we are required to adhere to certain
restrictions and may not be able to diversify our services and solutions without the prior approval of the
Government of India. There can be no assurance that the Government of India will grant us such approvals in the
future. The Government of India will retain control over the decisions requiring adoption by our shareholders
acting by a simple majority through Coal India Limited. This concentration of ownership may also delay, defer
or even prevent a change in our control and may make some transactions more difficult or impossible without the
support of the Government of Indi. The interests of the Government of India with respect to such matters and the
factors that it will take into account when exercising its voting rights may not be consistent with and may conflict
with the interests of our other shareholders, including investors that purchase the Equity Shares in this Offer.

43. We do not maintain insurance coverage in accordance with applicable industry standards and our
insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our
insurance coverage which could have an adverse impact on our business, results of operations, financial
condition and cash flows.

Our operations are subject to various risks inherent to coal and mineral exploration activities and we do not
maintain insurance coverage in accordance with applicable industry standards. Our business operations involve
significant risks and occupational hazards that are inherent to exploration activities and may not be eliminated
through the implementation of preventive measures. These risks and hazards could result in personal injury,
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grievous hurt or even death of our personnel, which could result in additional litigation costs, damage to or
destruction of properties, environmental damage, business interruption, legal liability, damage to our business
reputation and corporate image and, in severe cases, fatalities. The occurrence of natural disasters including
earthquake, fire, severe weather, floods, power outages and the consequences, damages and disruptions resulting
from them may adversely affect our business and operations. We may become subject to liabilities, including
liabilities for environmental or industrial accidents or pollution or other hazards, in addition to compensation
payable to personnel affected by any such incidents. We currently maintain very limited insurance coverage,
which only includes our vehicles, and we cannot assure you that the same will cover all our loses. We do not
maintain insurance coverage in accordance with applicable industry standards and do not have full coverage for
all risks facing our operations and facilities discussed above. Further, we do not maintain insurance coverage for
our property, plant and equipment, which amounted to 8.0%, 9.4%, 9.0%, 10.9% and 12.0% of our total assets for
nine months ended December 31, 2025, nine months ended December 31, 2024 and Fiscals 2025, 2024 and 2023,
respectively. We insure only our motor vehicles as required by law and cover our laboratory, office and drilling
equipment through vendor maintenance contracts that include repair or replacement. We do not insure our office
premises, staff residences or other plant and equipment. The occurrence of any event for which we do not maintain
adequate insurance coverage could have a material and adverse effect on our business, operations, results of
operations, financial condition and cash flows. The following table sets forth details in relation to losses incurred
on account of occurrence of events for which no insurance cover was taken:

Particular Nine months Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
S ended December ended December
31, 2025 31, 2024
Amoun | Percen | Amoun | Percen | Amou | Percenta | Amou | Percenta | Amou | Percenta
t tage of t tage of nt ge of nt ge of nt ge of
R Revenu R Revenu R Revenue R Revenue R Revenue
million | e from | million | e from | millio from millio from millio from
) Operat ) Operat n) Operati n) Operati n) Operati
ions ions ons (%) ons (%) ons (%)
(%) (%)
Loss Nil Nil Nil Nil 0.1 Negligibl 0.6 Negligibl Nil Nil
incurred on e e
account of
occurrence
of events
for which
no
insurance
cover was
taken

The following tables set forth details of coverage of our insurance policies against the total insurable assets in the
years indicated:

Particulars Nine months Nine months . . q
Fiscal Fiscal Fiscal
ended December ended December 2025 2024 2023
31, 2025 31,2024

Coverage of insurance policies (in X

million) 371 40.7 38.9 38.5 27.1

Coverage of insurance policies as a o N o o N

percentage of total insurable assets (%) 1.3% 1.5% 1.5% 1.5% 1-1%

* Insurable assets include property, plant & equipment (excluding land), capital work in progress, inventories and cash.

For further information on the insurance policies availed by us, see “Our Business — Insurance” on page 220.

To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage,
our business, cash flows, financial condition and results of operations could be adversely affected. Any damage
suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, not covered by such
insurance policies will have to be borne by us. While we have not experienced any instance where we incurred
losses exceeding our insurance coverage in the nine months ended December 31, 2025 and the last three Fiscals,
we cannot assure you that such instance will not arise in the future.

44.  Ourlogo and name have not been registered as trademarks. Accordingly, our ability to use our name or
logo may be impaired. If we are unable to protect our intellectual property rights, our business, results
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of operations and financial condition may be adversely affected. As part of our operations, we might
infringe upon the intellectual property rights of others and any misappropriation of our intellectual
property could harm our competitive position.

We have not registered any trademark for our corporate name or logo. We cannot assure you that our corporate
trademark, name or logo will not be adversely affected in the future by events such as actions that are beyond our
control, including action or inaction of entities using our corporate name or logo, regulatory actions against such
companies or adverse publicity from any other source. Any damage to this trademark, name or logo, if not
immediately and sufficiently remedied, could have an adverse effect on our business, results of operations or
financial condition. Further, we also use the logo of Coal India Limited as part of our logo and do not have any
formal agreements with Coal India Limited, as of date for such usage.

45. We are subject to extensive mining regulations, and any non-compliance with or change in these laws may
adversely affect our results of operations, finances and business.

Our business operations in the coal mining sector in India are subject to various central and state laws and rules,
including the Mines and Minerals (Development and Regulation) Act, 1957, the Mineral Laws (Amendment) Act,
2020, the Mines Act, 1952, the Mineral Concession Rules, 1960, the Mineral Concession (Amendment) Rules,
2022, and the Explosives Act, 1884, along with the related Explosives Rules, 2008, and the Mines Rules, 1955.
These laws and rules regulate a wide range of matters including grant and renewal of mining leases, operational
safety, mineral transportation, and use of explosives.

Compliance with these legislations is critical to our ability to undertake our business operations. Any breach of
these laws could result in fines, cessation of our business operations, or criminal proceedings against our
Company. As our core activities depend on adhering to such regulations, any non-compliance or changes in laws
and regulations may materially and adversely impact our business, financial condition and results of operations.

46. We will not receive any proceeds from the Offer.

The Offer comprises an offer for sale of up to 107,100,000 Equity Shares by Coal India Limited. Accordingly, we
will not receive any of the proceeds of the Offer, as the same will be remitted to the Selling Shareholder. For
further details, see “Objects of the Offer” beginning on page 116.

47.  Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future
will depend upon our future earnings, financial condition, profit after tax available for distribution,
cash flows, working capital requirements and capital expenditure requirements.

Pursuant to office memorandum dated November 18, 2024, from the Department of Investment and Public Asset
Management (“DIPAM”) regarding dividend declaration and capital restructuring of Central Public Sector
Enterprises (“CPSEs”), each profitable CPSE must pay a minimum annual dividend of 30% of profit after tax
(PAT) or 4% of net worth, whichever is higher, subject to legal provisions, unless exempted. The details of the
dividend paid and disbursed by our Company on the Equity Shares for the last three Fiscals, nine months ended
December 31, 2025 and the period from January 01, 2026, till the date of this Red Herring Prospectus are set forth
below:

Particulars From January | For the nine |During the year |During the year

1, 2026 till the months ended March | ended March

date of this RHP| period ended 31,2025 31,2024
December 31,
2025

Face Value per Equity Share (in %) 2 2 1,000 1,000
Amount of final dividend (in % million) Nil 1,500.0 509.7 190.0
Amount of interim dividend (in % million) 749.7 1499.4 1,500.0 1,000.0
Final dividend per Equity Share (in %) Nil 2.1 356.9 133.1
Interim dividend per Equity Share (in %) 1.05 2.1 1,050.4 700.3

As certified by Deoki Bijay & Co., Chartered Accountants pursuant to their certificate dated March 12, 2026. For further details, see
“Dividend Policy” on page 268.

Our Company’s ability to pay dividends in the future will depend upon our future results of operations, financial
condition, profit after tax available for distribution, cash flows, sufficient profitability, working capital
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requirements and capital expenditure requirements. While we have consistently paid dividends in each of the last
three completed fiscals, we cannot assure you that we will generate sufficient revenues to cover our operating
expenses and, as such, pay dividends to our Company’s shareholders in future consistent with our past practices,
or at all. For information pertaining to dividend policy, see “Dividend Policy” on page 268.

48.  Certain sections of this Red Herring Prospectus disclose information from the CRISIL Report which is
a paid report and commissioned and paid for exclusively in connection with the Offer and any reliance
on such information for making an investment decision in the Offer is subject to inherent risks.

We have availed the services of an independent consulting company, Crisil Limited (“CRISIL”), appointed by
our Company pursuant to an engagement letter dated February 6, 2025 to prepare an industry report titled “Report
on Indian Mining Consultancy Industry” dated February, 2026 (“CRISIL Report”), for purposes of inclusion of
such information in this Red Herring Prospectus to understand the industry in which we operate. The CRISIL
Report has been commissioned for our Selling Shareholder exclusively in connection with the Offer for a fee. Our
Company, our Corporate Promoter, our Directors, and our Key Managerial Personnel and Senior Management
Personnel are not related to CRISIL. This CRISIL Report is subject to various limitations and based upon certain
assumptions that are subjective in nature.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable, but their accuracy and completeness
are not guaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be made
based on such information. The excerpts of the CRISIL Report are disclosed in the Offer Documents and there
are no parts, information, data (which may be relevant for the proposed Offer), left out or changed in any manner.
Data from these sources may also not be comparable. Industry sources and publications are also prepared based
on information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates and assumptions that may prove to be incorrect. The
extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. The data used in these sources
may have been reclassified by us for the purposes of presentation. Data from these sources may also not be
comparable. Industry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends. Accordingly, no investment decision should be made solely on
the basis of such information. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors. Further the commissioned report is not a recommendation to invest or divest in
our Company. Prospective investors are advised not to unduly rely on the commissioned report or extracts thereof
as included in this Red Herring Prospectus, when making their investment decisions.

49.  Internal or external fraud or misconduct by our employees could adversely affect our reputation and
our results of operations.

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our
representatives and employees which may go unnoticed for certain periods of time before corrective action is
taken. Fraudulent and unauthorised conduct by our employees could also bind us to transactions that exceed the
scope of authorisation and present significant risks to us. As a result, we may be subject to regulatory sanctions,
brand and reputational damage or financial harm. It is not always possible to deter fraud or misconduct by
employees and the precautions we take and the systems we have put in place to prevent and deter such activities
may not be effective in all cases. We have, in the past, faced certain instances of fraud which involved fabrication
of receipts of tax payments for certain vehicles and payment in authorised encashment of leaves by an employee
amounting to 1.7 million. Further, we employ third parties for certain operations and accordingly, we are exposed
to the risk of theft and embezzlement. In addition, we may be subject to regulatory or other proceedings in
connection with such acts by our employees, which could adversely affect our goodwill. Even if we identify
instances of fraud, misappropriation, unauthorised acts and misconduct by our representatives and employees and
pursue legal recourse or file claims, we cannot assure you that we will recover any amounts lost through such
instances of fraud, misappropriation, unauthorised acts and misconduct by our representatives and employees.
Any future occurrences of such instances could adversely affect our business, results of operations, financial
condition and cash flows.

50.  Failures in internal control systems could cause operational errors which may have an adverse effect
on our reputation, business, results of operations, financial condition and cash flows.
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We are responsible for establishing and maintaining adequate internal control measures commensurate with the
size and complexity of operations. Our internal audit functions make an evaluation of the adequacy and
effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies, compliance
requirements and internal guidelines. We periodically test and update our internal processes and systems and there
have been no instances of failure to maintain effective internal controls and compliance system in the nine months
ended December 31, 2025 and the last three Fiscals. However, we are exposed to operational risks arising from
the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure
effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
financial fraud. As risks evolve and develop, internal controls must be reviewed on an ongoing basis. Maintaining
such internal controls requires human diligence and compliance and is therefore subject to lapses in judgment and
failures that result from human error. Any lapses in judgment or failures that result from human error can affect
the accuracy of our financial reporting, resulting in a loss of investor confidence and a decline in the price of our
equity shares.

51 We have included certain non-GAAP financial measures and certain other industry measures related
to our operations and financial performance in this Red Herring Prospectus in the section,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-
GAAP Measures” on page 419. These non-GAAP measures and industry measures may vary from any
standard methodology that is applicable across the industry, and therefore may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by
other companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial
performance such as Operating EBITDA, Operating EBITDA Margin, EBITDA, EBITDA Margin, PAT Margin,
Net worth, Return on Average Capital Employed, Return on Average Equity, have been included in this Red
Herring Prospectus. We compute and disclose such non-GAAP financial measures and such other industry related
statistical information relating to our operations and financial performance as we consider such information to be
useful measures of our business and financial performance, and because such measures are frequently used by
securities analysts, investors and others to evaluate the operational performance of the industry, many of which
provide such non-GAAP financial measures and other industry related statistical and operational information.
Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of our audited financial statements as reported under applicable accounting standards disclosed elsewhere in this
Red Herring Prospectus. These non-GAAP financial measures and such other industry related statistical and other
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and
industry related statistical information of similar nomenclature that may be computed and presented by other
companies. For further information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Non-GAAP Measures” on page 419.

52. Our operations are predominantly concentrated in India, exposing us to risks arising from a lack of
geographical diversification.

Our Company is exposed to significant risks arising from a lack of geographic diversification since our operations
are predominantly concentrated in India. This concentration subjects us to a range of regional policy risks,
including changes in local regulations, economic conditions, and political developments that could have a material
adverse impact on our business. The Indian market is characterized by unique economic, regulatory, and political
dynamics, and any significant alterations in these areas could disproportionately affect our operations and
financial performance. For instance, fluctuations in domestic demand, regulatory shifts, or adverse economic
policies could lead to reduced market opportunities, increased costs, or operational challenges. Moreover, our
reliance on a single geographic market renders us more susceptible to localized economic downturns, natural
disasters, or other regional disruptions that could impair our supply chain, production, or sales. The limited
geographic scope of our operations also implies that we may encounter difficulties in scaling our business or
accessing new customer bases, which could constrain our long-term growth potential, which in turn may have an
adverse impact on our business, results of operations, financial conditions and cash flows.
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53. We face risks related to the execution challenges associated with our strategic initiative to diversify into
the mineral sector.

As part of our diversification strategies, we are pursuing strategic diversification into new sectors, including
minerals and international mining consultancy. For further information, see “Our Business — Strategies — Strategic
diversification in other minerals by leveraging our experience in the coal sector” on page 201 and “Our Business
— Strategies — Diversify our client base and expand our international operations by leveraging experience in
exploration and planning” on page 203. While these strategies have long-term potential, they also present
significant execution challenges. Developing necessary expertise and navigating complex regulatory environment
in these sectors will require substantial investment and time, potentially resulting in higher initial costs and
operational inefficiencies. Additionally, these new areas are expected to generate low initial returns, as significant
upfront investment is needed to establish a market presence and achieve profitability. The competitive landscape
and unpredictable demand for critical minerals and rare earths further complicates our entry and growth in such
markets. These factors collectively may pose risks to the successful implementation of our diversification strategy
and may impact our short-term financial performance and long-term growth objectives, which may have an
adverse impact on our business, results of operations, financial conditions and cash flows.

54. Our Corporate Promoter, a listed entity has received various notices from the stock exchanges in the past
in respect of violations of SEBI Listing Regulations.

Coal India Limited has received various notices from NSE and BSE imposing fines cumulatively amounting to %
32.4 million (including GST), in respect of non-compliance of Regulations 17, 18, 19, 20 and 21 of SEBI Listing
Regulations due to non-availability of adequate numbers of independent directors on the Board of Coal India
Limited. As directors of Coal India Limited are appointed by the Ministry of Coal, Government of India, Coal
India Limited has requested the stock exchanges to waive the fines and penalties imposed. Pursuant to the request,
NSE has waived the fine of % 3.4 million while BSE has waived the fine of 1.4 million and the remaining fine is
pending.

Any further action by the Stock Exchanges or any other regulatory authority in respect of the abovementioned
non-compliances may have an adverse impact on the operations of our Corporate Promoter.

55. Our Company may bear certain expenses in connection with the Offer for Sale on behalf of the Promoter
Selling Shareholder.

The Company may bear certain costs, charges, fees and expenses that are associated with and incurred solely in
connection with the Offer on behalf of the Promoter Selling Shareholder. Any such payments, if made, would be
appropriately reimbursed to our Company. However, if reimbursement of such expenses is not made by the
Promoter Selling Shareholder it may require writing-off of such expenses incurred on behalf of the Promoter
Selling Shareholder. For further details, see “Objects of the Offer — Offer expenses” on page 116.

External Risk Factors

56. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest
and other events could materially and adversely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, financial condition or cash flows. Terrorist attacks and other acts of
violence or war may adversely affect the Indian securities markets. In addition, any deterioration in international
relations, especially between India and its neighbouring countries, may result in investor concern regarding
regional stability which could adversely affect the price of the Equity Shares. In addition, India has witnessed
local civil disturbances in recent years and it is possible that future civil unrest as well as other adverse social,
economic or political events in India could have an adverse effect on our business. Such incidents could also
create a greater perception that investment in Indian companies involves a higher degree of risk and could have
an adverse effect on our business and the market price of the Equity Shares.

57. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of
the Equity Shares.

Our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any further
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adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies
may adversely impact our ability to raise additional financing. This could have an adverse effect on our ability to
fund our growth on favourable terms and consequently adversely affect our business and financial performance
and the price of the Equity Shares.

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

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. There have been periods of slowdown in the economic growth of India. Demand for our
products may be adversely affected by an economic downturn in domestic, regional and global economies.
Economic growth in the countries in which we operate is affected by various factors including domestic
consumption and savings, balance of trade movements, namely export demand and movements in key imports
(oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and
annual rainfall which affects agricultural production. Consequently, any future slowdown in the Indian economy
could harm our business, results of operations, financial condition and cash flows. Also, a change in the
government or a change in the economic and deregulation policies could adversely affect economic conditions
prevalent in the areas in which we operate in general and our business in particular and high rates of inflation in
India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins. Further, the following external risks may have an adverse impact on our business and results of
operations, should any of them materialize. Such incidents could also create a perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the price of the
Equity Shares:
e increase in interest rates may adversely affect our access to capital and increase our borrowing costs, if any,
which may constrain our ability to grow our business and operate profitably;
e downgrade of India’s sovereign debt rating by an independent agency;
e political instability, resulting from a change in governmental or economic and Fiscal policies, may adversely
affect economic conditions in India;
o strikes, lockouts, work stoppages or increased wage demands by employees, suppliers or other service
providers;
e civil unrest, acts of violence, terrorist attacks, regional conflicts or situations of war such as the ongoing
conflict between United States, Israel, and Iran and Russia and Ukraine;
o fires and/or severe weather, which can result in damage to our property or inventory and generally reduce our
productivity and may require us to evacuate personnel and suspend operations.
o India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods, and drought in
recent years;
financial instability and turmoil in other countries; and
contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5SN1 and HIN1 strains
of influenza in birds and swine. Any similar future outbreaks of COVID-19, avian or swine influenza or a
similar contagious disease could adversely affect the Indian economy and economic activity in the region.

We are dependent on domestic and regional economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the
Indian economy, could adversely affect our business, results of operations and financial condition and the price
of the Equity Shares. Our performance and the growth of our business depend on the overall performance of the
Indian economy as well as the economies of the regional markets in which we operate. As on the date of this Red
Herring Prospectus, we have not faced any adverse impact on our business and results of operations due to such
external risks, except to the extent disclosed in our “Restated Financial Information” on page 270.

59.  Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.

The Restated Financial Information is prepared in accordance with Ind AS and restated in accordance with
requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013 (as amended), the SEBI ICDR
Regulations (as amended) and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued
by the ICAI Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other
accounting principles with which prospective investors may be familiar in other countries. We have not attempted
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to quantify their impact of US GAAP or IFRS on the financial data included in this Red Herring Prospectus nor
do we provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS
differ in significant respects from Ind AS. Prospective investors should review the accounting policies applied in
the preparation of our financial statements, and consult their own professional advisers for an understanding of
the differences between these accounting principles and those with which they may be more familiar. Any reliance
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Red Herring
Prospectus should be limited accordingly.

60. We may be affected by competition laws in India, the adverse application or interpretation of which
could adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of consumers in the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the contravention committed by a company took place
with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guilty of the contravention and may be punished. On
March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to and pre-approved by the Competition Commission of India (the
“CCI”). Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for
Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism
for implementation of the merger control regime in India.

Further, the Competition Commission of India (“CCI”) has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or combination
has an AAEC in India. However, the impact of the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage. In the event we pursue an acquisition in the future, we
may be affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to
scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition
Act, it would adversely affect our business, results of operations, cash flows and prospects. The manner in which
the Competition Act and the CCI affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of operations.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The
Competition Amendment Act amends the Competition Act and gives the CCI additional powers to prevent
practices that harm competition and the interests of consumers. The Competition Amendment Act, infer alia,
modifies the scope of certain factors used to determine AAEC, reduces the overall time limit for the assessment
of combinations by the CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the
global turnover of entities, for anti-competitive agreements and abuse of dominant position. The Competition
Amendment Act also proposed amendments such as introduction of deal value thresholds for assessing whether a
merger or acquisition qualifies as a “combination,” expedited merger review timelines, codification of the lowest
standard of “control” and enhanced penalties for failing to provide material information.

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the application
or interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any
adverse publicity that may be generated due to scrutiny or prosecution by the CCI, any adverse publicity that may
be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under
the Competition Act, which would adversely affect our business, results of our operations, cash flows and
prospects.

61. We are subject to anti-bribery and anti-corruption laws, violation of which may subject our Company
and/or our Corporate Promoter to governmental inquiries and/or investigations, which if material and
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adverse in nature, could adversely affect our business, results of operations and financial condition in
future periods and our reputation.

We have operations and projects, in India. Those operations and projects often involve interactions with
governmental authorities and officials at the Indian federal, state and local level. We are subject to anti-corruption
and anti-bribery laws in India that prohibit improper payments or offers of improper payments to governments
and their officials and political parties for the purpose of obtaining or retaining business or securing an improper
advantage and require the maintenance of internal controls to prevent such payments. Although, we maintain an
anti-bribery compliance program and train our employees in respect of such matters, our employees might take
actions that could expose us to liability under anti-bribery laws. In certain circumstances, we may be held liable
for actions taken by our partners and agents, even though they are not always subject to our control. Any violation
of anti-corruption laws against us or our Corporate Promoter could result in penalties, both financial and non-
financial, that could have a material adverse effect on our business, results of operations and financial condition
in future periods and reputation.

62.  The Indian tax regime has undergone substantial changes which could adversely affect our business
and the trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Gol has implemented two major
reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and provisions relating to general anti-
avoidance rules (“GAAR?”). The indirect tax regime in India has undergone a complete overhaul. The indirect
taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added tax,
surcharge and excise have been replaced by GST with effect from July 1, 2017. The GST regime continues to be
subject to amendments and its interpretation by the relevant regulatory authorities is constantly evolving. GAAR
became effective from April 1, 2017. The tax consequences of the GAAR provisions being applied to an
arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence of any
substantial precedents on the subject, the application of these provisions is subjective. If the GAAR provisions
are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain
of our transactions are greater than anticipated because of a particular tax risk materializing on account of new
tax regulations and policies, it could affect our profitability from such transactions.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such
dividends were generally exempt from tax in the hands of the shareholders. However, the Gol has amended the
Income-tax Act, 1961 (“IT Act”) to abolish the DDT regime. Accordingly, any dividend distribution by a
domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, our Company
is required to withhold tax on such dividends distributed at the applicable rate.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from Julyl, 2020 and clarified that, in
the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while, in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a
delivery basis is specified at 0.015%, and on a non-delivery basis is specified at 0.003% of the consideration
amount. The Finance Act, 2020, has, inter alia, amended the tax regime, including a simplified alternate
direct tax regime, and that dividend distribution tax will not be payable in respect of dividends declared, distributed
or paid by a domestic company after March31, 2020, and, accordingly, that such dividends are not exempt in the
hands of the shareholders, and that such dividends are likely to be subject to tax deduction at source. Investors
should consult their own tax advisors about the consequences of investing or trading in the Equity Shares.

India’s Union Budget for Fiscal2025 (“Budget”) has amended the capital gains tax rates and amounts mentioned
above, with effect from the date of announcement of the Budget. A new Income Tax Act, 2025, has also been
passed by the Indian parliament to replace the Income Tax Act, 1961, which will be effective from April 1, 2026,
with an aim to consolidate and amend the law relating to income tax. The Government of India announced the
union budget for Fiscal 2027, following which the Finance Bill, 2026(*“Finance Bill”’) was introduced in the Lok
Sabha on February 1, 2026. The Finance Bill will be enacted once it is passed by the Indian Parliament and
receives the President’s assent. The investors are advised to consult their own tax advisors to understand their tax
liability as per the laws prevailing on the date of disposal of Equity Shares. Investors are advised to consult their
own tax advisors and to carefully consider the potential tax consequences of owning, investing or trading in our
Equity Shares.

77



We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations
would have an adverse effect on our business. Further, any adverse order passed by the appellate authorities/
tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax related inquiries and
claims.

63.  Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book
Running Lead Managers or any of their directors and executive officers in India respectively, except by
way of a lawsuit in India.

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

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908 (“CPC”). India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with a limited number of jurisdictions, which includes, the UK, Singapore, United Arab
Emirates and Hong Kong. A judgment from certain specified courts located in a jurisdiction with reciprocity must
meet certain requirements of the CPC. The U.S. and India do not currently have a treaty providing for reciprocal
recognition and enforcement of judgments in civil and commercial matters. Therefore, a final judgment for the
payment of money rendered by any federal or state court in a non-reciprocating territory, such as the U.S., for
civil liability, whether or not predicated solely upon the general laws, including securities laws of the non-
reciprocating territory, including U.S., would not be enforceable in India under the CPC as a decree of an Indian
court. The UK, Singapore, United Arab Emirates and Hong Kong have been declared by the Government of India
to be reciprocating territories for the purposes of Section 44A of the Civil Code. Section 13 of the Civil Code
provides that foreign judgments shall be conclusive regarding any matter directly adjudicated upon between the
same parties or parties litigating under the same title, except (i) where the judgment has not been pronounced by
a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii) where
it appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or
refusal to recognise the law of India in cases to which such law is applicable, (iv) where the proceedings in which
the judgment was obtained were opposed to natural justice, (v) where the judgment has been obtained by fraud or
(vi) where the judgment sustains a claim founded on a breach of any law then in force in India. Under the CPC, a
court in India shall, on the production of any document purporting to be a certified copy of a foreign judgment,
presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on
record. The CPC only permits the enforcement of monetary decrees, not being in the nature of any amounts
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do
not have reciprocal recognition with India cannot be enforced by proceedings in execution in India. Even if an
investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to
institute a new proceeding in India and obtain a decree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the U.S. or other such jurisdiction within three years of
obtaining such final judgment. In addition, any person seeking to enforce a foreign judgment in India is required
to obtain the prior approval of the RBI to repatriate any amount recovered.

64.  If inflation were to rise in India, we might not be able to increase the prices of our products at a
proportional rate in order to pass costs on to our consumers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costs of wages and other expenses. High fluctuations in
inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase in
inflation in India can increase our expenses, which we may not be able to adequately pass on to our consumers,
whether entirely or in part, and may adversely affect our business, results of operations, cash flows and financial
condition. In particular, we might not be able to reduce our costs or increase the price of our products to pass the
increase in costs on to our consumers. In such case, our business, results of operations, cash flows and financial
condition may be adversely affected. Further, the Government of India has previously initiated economic measures
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to combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no
assurance that Indian inflation levels will not worsen in the future.

65.  The determination of the Price Band is based on various factors and assumptions and the Offer Price,
price to earnings ratio and market capitalization to revenue multiple based on the Offer Price of our
Company, may not be indicative of the market price of our Company on listing or thereafter.

Our revenue from operations for Fiscal 2025 was % 21,027.6 million and restated profit for the year for Fiscal
2025 was R 6,609.1 million. The table below provides details of our price to earnings ratio and market
capitalization to revenue from operations at the upper end of the Price Band:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
Fiscal 2025 [o]* [®]*
*To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will
be determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band.
Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR
Regulations, and certain quantitative and qualitative factors as set out in the section “Basis for Offer Price” on
page 119 and the Offer Price, multiples and ratios may not be indicative of the market price of our Company on
listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcements by third parties or governmental entities of significant claims or proceedings
against us, volatility in the securities markets in India and other jurisdictions, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. As a result, we cannot assure you that an active market will develop
or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at which the
Equity Shares will be traded after listing. Further, the market price of the Equity Shares may decline below the
Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.

66.  Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert
and advice investors to be extra cautious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of such securities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple
and market capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters
such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as
volatility in the Indian and global securities market, our profitability and performance, performance of our
competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence
of any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high
low variation in securities, client concentration and close to close price variation.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI
and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
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Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development of an active market for and trading of our Equity
Shares.

67.  The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity
Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active trading in
our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors may not
be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares. There has
been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity Shares
after the Offer could fluctuate significantly as a result of market volatility or due to various internal or external
risks, including but not limited to those described in this Red Herring Prospectus. The market price of our Equity
Shares may be influenced by many factors, some of which are beyond our control, including, among others:

. the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our
performance by analysts;

. the activities of competitors and suppliers;

. future sales of the Equity Shares by us or our Shareholders;

. investor perception of us and the industry in which we operate;

. changes in accounting standards, policies, guidance, interpretations of principles;

. our quarterly or annual earnings or those of our competitors;

. developments affecting fiscal, industrial or environmental regulations; and

. the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
68.  Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on equity shares
sold on an Indian stock exchange. Any capital gains exceeding X125,000, realized on the sale of listed equity
shares on a recognized stock exchange, held for more than 12 months may be subject to long-term capital gains
tax in India at the rate of 12.50% (plus applicable surcharge and cess). This beneficial provision is, inter alia,
subject to payment of STT. Further any capital gains realized on the sale of listed equity shares of an Indian
company, held for more than 12 months, which are sold using any platform other than a recognized stock exchange
and on which no STT has been paid, will be subject to long term capital gains tax in India at the rate of 12.50%
(plus applicable surcharge and cess), without indexation benefits.

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately
preceding the date of transfer, will be subject to short-term capital gains tax in India at the rate of 20% (plus
applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains
will be taxed at the applicable rates.

The Government of India has recently announced the Union Budget for Financial Year 2025 (“Budget”). Pursuant
to the Budget, the Finance (No.2) Act, 2024 was enacted which inter alia increased the rate of taxation of short
term capital gains and long-term capital gains arising from transfer of an equity share. There is no certainty on the
impact of Finance (No. 2) Act, 2024 on tax laws or other regulations, which may adversely affect our Company’s
business, financial condition, results of operations or on the industry in which we operate. Investors should consult
their own tax advisors about the consequences of investing or trading in the Equity Shares.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief
from such taxation in India is provided under a treaty between India and the country of which the seller is resident
read with the Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits
thereunder. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result,
residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain realized
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upon the sale of the Equity Shares. We may or may not grant the benefit of a tax treaty (where applicable) to a
non-resident shareholder for the purposes of deducting tax at source pursuant to any corporate action.

69.  Investors will not be able to sell any Equity Shares on the Stock Exchange until we receive the
appropriate listing and trading approvals.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian laws, certain actions
must be completed before our Equity Shares can be listed and trading of our Equity Shares may commence.
Further, in accordance with Indian law, permission for listing of our Equity Shares will be granted only after our
Equity Shares in this Offer have been Allotted and all other relevant documents authorizing the issuing of our
Equity Shares have been submitted. The Allotment of Equity Shares in this Offer and the credit of such Equity
Shares to the applicant’s demat account with depository participant could take approximately two Working Days
from the Bid/ Offer Closing Date and trading in the Equity Shares upon receipt of final listing and trading
approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid/ Offer
Closing Date. There can be no assurance that our Equity Shares will be credited to investors’ demat accounts, or
that trading in our Equity Shares will commence within the prescribed time periods. We could also be required to
pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are
not made to investors within the time periods prescribed under law. This could lead to financial liabilities and
reputational damage, which may adversely affect our business, financial condition, and results of operations.

70.  Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, may
lead to the dilution of investors’ shareholdings in our Company. Any future equity issuances by us or sales of our
Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares, which may lead to
other adverse consequences including difficulty in raising capital through offering of our Equity Shares or
incurring additional debt. Any disposal of Equity Shares by our major sharecholders or the perception that such
issuance or sales may occur, including to comply with the minimum public shareholding norms applicable to
listed companies in India may adversely affect the trading price of the Equity Shares, which may lead to other
adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurring
additional debt. There can be no assurance that we will not issue Equity Shares, convertible securities or securities
linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in
the future. Any future issuances could also dilute the value of your investment in the Equity Shares. In addition,
any perception by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares.

71.  Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

We are subject to Indian exchange control regulations that regulate borrowings in foreign currencies, including
those specified under FEMA and the rules thereunder. Under such foreign exchange regulations currently in force
in India, transfer of shares between non-residents and residents are freely permitted (subject to compliance with
sectoral norms and certain other restrictions), if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
a prior regulatory approval of the RBI will be required. Additionally, shareholders who seek to convert Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require
a no-objection or a tax clearance certificate from the Indian income tax authorities.

Further, in accordance with the Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from
April 22,2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
share a land border with India or where the beneficial owner of an investment into India is situated in or is a citizen
of any such country, will require prior approval of the Government of India. Any such approval(s) would be
subject to the discretion of the regulatory authorities. Restrictions on foreign investment activities and any impact
on our ability to attract foreign investors may cause uncertainty and delays in our future investment plans and
initiatives.
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We cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any particular terms or at all. For further information, see “Restrictions on Foreign Ownership of
Indian Securities” on page 500.

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

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency
for repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds
from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be
required for the sale of Equity Shares, may reduce the net proceeds received by shareholders.

73.  QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Bidders are not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission of
the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such
Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer
Closing Date or such other period as may be prescribed by the SEBI, events affecting the investors’ decision to
invest in the Equity Shares, including adverse changes in international or national monetary policy, financial,
political or economic conditions, our business, results of operations, cash flows or financial condition may arise
between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares
even if such events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

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

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have
been waived by adoption of a special resolution by holders of three-fourths of the equity shares voting on such
resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive
rights without our Company filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes such
a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may
sell the securities for the investor’s benefit. The value such custodian receives on the sale of such securities and
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our Company
would be reduced.

75.  Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

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

76.  The average cost of acquisition of Equity Shares of the Selling Shareholders may be lower than the
Offer Price.
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The average cost of acquisition of the Equity Shares for the Selling Shareholder may be lower than the Offer
Price. For details, see “Basis for Offer Price” and “Capital Structure” on pages 119 and 103, respectively. The
Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the past or that
will prevail in the open market following listing of the Equity Shares.

77. A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

Certain provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI
Takeover Regulations™), an acquirer has been defined as any person who, directly or indirectly, acquires or
agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with
others. The SEBI Takeover Regulations impose comprehensive obligations on any person seeking to acquire
shareholding above the thresholds mentioned in the SEBI Takeover Regulations or control in a listed company,
including mandatory open offer requirements, stringent procedural compliances, and detailed disclosure
obligations. Although these provisions coupled with timelines, pricing norms, and procedural compliances, have
been formulated to ensure that interests of investors/shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company. Consequently, even if a potential
takeover of our Company would result in the purchase of our Equity Shares at a premium to their market price or
would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted or
consummated because of the SEBI Takeover Regulations.
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SECTION III: INTRODUCTION

THE OFFER
The details of the Offer are summarized below.

Up to 107,100,000 Equity Shares of face value X 2 each,
aggregating up to X [e] million

Up to 107,100,000 Equity Shares of face value X 2 each
aggregating up to X [e] million

Up to 5,355,000 Equity Shares of face value X 2 each
aggregating up to X [e] million
Up to 10,710,000 Equity Shares of face value X 2 each
aggregating up to X [e] million
Up to 91,035,000 Equity Shares of face value X 2 each
aggregating up to X [e] million

Not more than [e] Equity Shares of face value ¥ 2 each
aggregating up to X [e] million

Up to [e] Equity Shares of face value X 2 each
[®] Equity Shares of face value X 2 each

[e] Equity Shares of face value X 2 each

[®] Equity Shares of face value X 2 each

Not less than [e@] Equity Shares of face value X 2 each

[e] Equity Shares of face value X 2 each

[#] Equity Shares of face value X 2 each

Not less than [e@] Equity Shares of face value X 2 each

714,000,000 Equity Shares of face value X 2 each

714,000,000 Equity Shares of face value X 2 each

Our Company will not receive any portion of the proceeds
from the Offer. For further information, see “Objects of the
Offer” beginning on page 116

(1) The Offer has been authorized by our Board pursuant to a resolution passed on May 22, 2025 and February 26, 2026.

(2) Our Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its
resolution dated May 24, 2025 and February 26, 2026. The Promoter Selling Shareholder has authorized its participation in the Offer
for Sale of the Offered Shares pursuant to its consent letter. For further details, see “Other Regulatory and Statutory Disclosures —
Authority for the Offer” on page 449. The Promoter Selling Shareholder has specifically confirmed that the Offered Shares have been
held by it for a period of at least one year prior to the filing of the Draft Red Herring Prospectus with SEBI in accordance with Regulation
8 of the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the provisions of the
SEBI ICDR Regulations.

(3) Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. 40% of the Anchor Investor Portion shall be available for allocation as follows: (i)33.33%
to domestic Mutual Funds, and (ii) 6.67% to life insurance companies and pension funds, subject to valid Bids being received from
domestic Mutual Funds, life insurance companies and pension funds at or above the Anchor Investor Allocation Price. In the event of
under-subscription in (ii) above, the allocation may be made to domestic Mutual Funds. In the event of under-subscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to
the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see “Offer Procedure” on page 479.

(4) Further, (a) one-third of the portion available to NIBs shall be reserved for applicants with application size of more than 0.2 million
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and up to Z1.0 million and (b) two-third of the portion available to NIBs shall be reserved for applicants with application size of more
than 1.0 million. Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated
to applicants in the other sub-category of NIBs. The allocation to each NIB shall not be less than the applicable minimum application

size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR
Regulations.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional Bidder
and Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional
Portion and the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation
to Anchor Investors shall be on a discretionary basis. For details, see “Offer Procedure” on page 479.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not exceed 30.5 million (net of
Employee Discount). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall not exceed 0.2
million (net of Employee Discount). Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of 0.2 million

(net of Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding 30.5 million (net
of Employee Discount). An Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Non-Institutional Portion,

Shareholder Reservation Portion or the Retail Portion and such Bids will not be treated as multiple Bids. Further, undersubscription, if
any, in the Employee Reservation Portion or the Shareholders Reservation Portion, may be added to other reserved category and the
unsubscribed portion, if any, after such inter-se adjustments among such reserved categories shall be added to the Net Offer. In case of
under-subscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from the Employee Reservation

Portion. Further, our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [®]% to the Offer
Price (equivalent of X [®] per Equity Share) to Eligible Employees, which shall be announced at least two Working Days prior to the Bid
/Offer Opening Date. For details, see “Offer Structure” beginning on page 472.

The Shareholder Reservation Portion shall not exceed 10% of the Offer size. Undersubscription, if any, in the Shareholders Reservation

Portion or the Employee Reservation Portion, may be added to other reserved category and the unsubscribed portion, if any, after such
inter-se adjustments among such reserved categories shall be added to the Net Offer. Bids by Eligible Shareholders in the Shareholder
Reservation Portion, the Net Offer portion and the Employee Reservation Portion (if eligible) shall not be treated as multiple Bids subject
to applicable limits. If an Eligible Shareholder is Bidding in the Shareholder Reservation Portion up to % 0.2 million, application by such

Eligible Shareholders in the Retail Portion or Non-Institutional Portion and Employee Reservation Portion (if eligible and subject to

applicable limits) shall not be treated as multiple Bids. Therefore, Eligible Shareholders bidding in the Shareholder Reservation Portion

(subject to the Bid Amount being up to X 0.2 million) can also Bid under the Net Offer and Employee Reservation Portion (if eligible and
subject to applicable limits) and such Bids shall not be treated as multiple Bids. For further details, see “Offer Structure” on page 472.

For details, including in relation to grounds for rejection of Bids, see “Offer Procedure” on page 479. For details
of the terms of the Offer, see “Terms of the Offer” on page 465.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth summary financial information derived from the Restated Financial Information.
The summary financial information presented below should be read in conjunction with “Restated Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 270 and 402, respectively.
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SUMMARY RESTATED ASSETS AND LIABILITIES

(in % million, unless otherwise stated)

De?eslzlt)er Dei‘esna:lt)er As at March | As at March | As at March
31,2025 31,2024 31, 2025 31, 2024 31, 2023
ASSETS
Non-Current Assets
Property, Plant & Equipment 2,323.0 2,394.3 2,405.7 2,377.3 2,294.6
Capital Work in Progress 299.3 160.4 83.1 124.7 150.9
Intangible Assets 53.5 69.2 63.8 90.2 143.4
Financial Assets
(i) Loans 12.4 3.2 5.8 3.4 0.6
(i1) Other Financial Assets 42.8 42.1 42.1 40.7 41.2
Deferred Tax Assets (net) 263.9 212.5 219.4 176.6 578.9
Other non-current assets 2.8 6.2 2.1 1.2 0.7
&’)“‘l Non-Current Assets | 5 9977 |  2,887.9 2,822.0 2,814.1 3,2103
Current Assets
Inventories 160.6 | 170.5 | 137.7 | 142.9 | 160.1
Financial Assets
(i) Trade Receivables 9,219.2 8,523.2 9,436.8 9,843.7 8,224
(i1) Cash & Cash equivalents 3,289.4 4,456.1 2,792.7 2,539.9 3571
(iii) Other Bank Balances 8,859.1 6,010.9 8,009.0 3,428.8 1,128.7
(vi) Other Financial Assets 2,003.8 1,514.6 1,750.1 1,214.6 915.1
Current Tax Assets (Net) 962.4 684 395.5 712.7 931.7
Other Current Assets 1,619.0 1,343.9 1,484.2 1,017.0 1,054.4
Total Current Assets (B) 26,113.5 22,703.2 24,006.0 18,899.6 15,985.0
Total Assets (A+B) 29,111.2 25,591.1 26,828.0 21,713.7 19,195.3
EQUITY AND
LIABILITIES
Equity
Equity Share Capital 1,428.0 1,428.0 1,428.0 1,428.0 1,428.0
Other Equity 20,109.8 16,212.0 18,990.5 14,488.1 10,748.5
Equity attributable to equity | 5 5358 | 17 640.9 20,418.5 15,916.1 12,176.5
holders of the company
Total Equity (A) 21,537.8 17,640.0 20,418.5 15,916.1 12,176.5
Liabilities
Non-Current Liabilities
Financial Liabilities
(i) Lease Liabilities 6.8 8.9 8.6 10.8 8.6
(i)  Other  Financial 789.4 594.6 753.0 731.4 716.7
Liabilities
Provisions 78.0 57.4 60.8 91.4 100.1
Other Non-Current Liabilities 44.3 177.7 52.3 189.0 201.3
Total Non-Current
Liabilities (B) 918.5 838.6 874.7 1022.6 1026.7
Current Liabilities
Financial Liabilities
(i) Lease Liabilities 2.8 | 2.9 | 2.9 | 2.3 ] 8.4
(i1) Trade payables
(A) Total outstanding
dues of micro, small and 0.0 0.0 0.0 0.0 0.0
medium enterprises; and
(B) Total outstanding
dues of Creditors other |, 4, 5 1,496.3 2,001.2 1,046.4 1,447.4
than micro, small and
medium enterprises
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(1ii) Other Financial

AT 994.2 1069.6 986.9 979.6 892.7
Liabilities
Other Current Liabilities 2,681.1 3,172.2 1,403.1 1,283.1 1,308.2
Provisions 732.1 1,371.5 1,140.7 1,463.6 2,335.4
Total Current Liabilities (C) 6,654.9 7,112.5 5,534.8 4,775.0 5,992.1
Total Equity and Liabilities | g 1175 | 255011 26,828.0 21,713.7 19,195.3

(A+B+C)
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS

(in % million, unless otherwise stated)

For the nine- For the nine- For the For the For the
months period months period year ended | year ended | year ended
ended December | ended December | March 31, | March 31, | March 31,
31, 2025 31,2024 2025 2024 2023
Revenue from Operations
(Net of levies)
Sales 14,896.5 13,624.3 21,027.6 17,326.9 13,860.9
Other Operating Revenue - - - - -
Revenue from — Operations 14,896.5 13,6243 | 21,027.6 | 17,3269 | 13,860.9
(Net of levies)
Other Income 542.8 369.2 747.7 374.9 126.9
Total Income 15,439.3 13,993.5 21,775.3 17,701.8 13,987.8
EXPENSES
Cost of Materials Consumed 179.3 197.5 306.3 314.9 330.9
Employee Benefits Expense 4,557.5 4,630.4 6,085.1 6,379.8 6,919.2
Finance Costs 0.6 0.7 0.9 0.6 0.9
Depreciation/Amortization/ 252.7 251.0 334.8 315.4 286.1
Impairment expense
Other Expenses 4,764.0 3,719.6 6,226.8 3,362.7 2,781.2
Total Expenses 9,754.1 8,799.2 12,953.9 10,373.4 10,318.3
Profit ~ before exceptional 5,685.2 51943 | 88214 | 73284 |  3,669.5
items and Tax
Exceptional Items - - - -
Profit before Tax 5,685.2 5,194.3 8,821.4 7,328.4 3,669.5
Tax expenses
Total tax expenses 1,431.6 1,294.8 2,152.3 2,296.1 702.9
Profit for the period from 4,253.6 38995 |  6,669.1 | 50323 |  2,966.6
continuing operations
Profit/(Loss) from
discontinued operations
Tax exp of discontinued
operations
Profit/Loss for the period
from Discontinuing
operations after Tax
Share in  JV's/Associate's
profit/(loss)
Profit for the Period 4,253.6 3,899.5 6,669.1 5,032.3 2,966.6
Other Comprehensive
Income
A (i) Items that will not be
reclassified to profit o loss (180.2) (220.3) (208.3) (137.3) 259.5
(i) Income tax relating to
items that will not be (45.3) (55.4) (52.4) (34.6) 65.3
reclassified to profit or loss
B (i) Items that will be
reclassified to profit or loss
(i) Income tax relating to
items  that will be
reclassified to profit or loss
Total other comprehensive (134.9) (1649) | (1559) |  (102.7) 1942
income
Total Comprehensive 4,118.7 37346 | 65132 | 49296 |  3,160.8
Income for the period
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(Comprising Profit (Loss)
and Other Comprehensive
Income for the period)

Profit attributable to:

Owners of the company

4,253.6

3,899.5

6,669.1

5,032.3

2,966.6

Non-controlling interest

4,253.6

3,899.5

6,669.1

5,032.3

2,966.6

Other Comprehensive
Income attributable to:

Owners of the company

(134.9)

(164.9)

(155.9)

(102.7)

194.2

Non-controlling interest

(134.9)

(164.9)

(155.9)

(102.7)

194.2

Total Comprehensive
Income attributable to:

Owners of the company

4,118.7

3,734.6

6,513.2

4,929.6

3,160.8

Non-controlling interest

4,118.7

3,734.6

6,513.2

4,929.6

3,160.8

Earnings per equity share
(for continuing operation):

(1) Basic

6.0

5.5

9.3

7.0

4.2

(2) Diluted

6.0

5.5

9.3

7.0

4.2

Earnings per equity share
(for discontinued operation):

(1) Basic

(2) Diluted

Earnings per equity share
(for discontinued &
continuing operation):

(1) Basic

6.0

5.5

9.3

7.0

4.2

(2) Diluted

6.0

5.5

9.3

7.0

4.2
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SUMMARY RESTATED STATEMENT OF CASH FLOW

in T million, unless otherwise stated)

For the For the
nine- nine- For the For the For the
month month year year year
period period ended ended ended
ended ended March March March 31,
December | December 31, 2025 31,2024 2023
31, 2025 31,2024
CASH FLOWS FROM
OPERATING ACTIVITIES:
Profit before tax 5,685.2 5,194.3 8,821.4 7,328.4 3,669.5
Adjustment for:
Depreciation,  amortisation  and 252.7 2510 | 3348 315.4 286.1
impairment expenses
Interest Income (490.7) (309.5) (552.1) (319.6) (74.7)
Finance cost 0.6 0.7 0.9 0.6 0.9
Proﬁt / Loss on sale of Property Plant & ) 0.1) 02 0.0 0.2)
Equipment
Liability & Provision write back (16.2) (3.7) (138.9) (29.1) (7.7)
Allowances and Provisions - 6.6 7.9 10.7 0.4
Write Off - 1.2 122.9 0.0 0.0
Foreign Exchange rate Variance 0.1 (0.4) (0.3) 0.1 0.3
Cash flows from operating activities
before changes in following assets and 5,431.7 5,140.1 8,596.8 7,306.5 3,874.6
liabilities
Trade Receivable 224.6 1,313.9 399.0 | (1,620.7) (57.3)
Inventories (22.4) (23.9) 9.6 7.5 (29.8)
{;Sosz;rtlss and advances and other financial (261.0) (301.2) (539.3) (301.8) 203.9
Other current and non-current Assets (135.5) (331.9) (468.1) 36.9 719.7
Trade payables 243.5 449.9 954.8 (406.9) (56.1)
Other financial liabilities 43.8 (46.8) 28.9 (35.3) 88.0
Other current and non-current liabilities 1,278.7 1,877.8 117.7 10.2 (107.6)
Provisions (571.6) (347.3) (562.4) (893.6) 382.4
Cash generated from operations 6,231.8 7,730.6 8,537.0 4,102.8 5,017.8
Income Tax paid (1,997.7) | (1,246.7) | (1,825.6) | (1,640.2) | (1,023.7)
Net Cash Flow from Operating | .30 | 4830 | 67114 | 2462.6| 39941
Activities
CASH FLOWS FROM INVESTING
ACTIVITIES
Payments for Property, Plant and
Equipment and Intangible assets (376.0) (283.6) (419.0) (318.7) (436.9)
Proceed; from Sale of Property, Plant ) 02 07 ) 02
and Equipment
gzitza“on of deposits/(Deposits) with | g5 13| (2582 1) | (4,580.2) | (2.300.1) |  (646.6)
Interest received on Investment 490.7 309.5 552.1 319.6 74.7
Net Cash flow from Investing
Activities (7354) | (2,556.0) | (4,446.4) | (2,299.2) | (1,008.6)
CASH FLOWS FROM FINANCING
ACTIVITIES
Proceeds from/Repayment of
Borrowings
Repayment of lease liabilities (including
interest) (2.6) (2.0) (2.5) (4.5) (1.6)
Dividend paid on Equity shares (2,999.4) | (2,009.7) | (2,009.7) | (1,190.0) (940.5)
Net cash used in Financing Activities (3,002.0) (2,011.7) | (2,012.2) | (1,194.5) (942.1)
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Net increase/ decrease in Cash &

Bank Balances (ALB10) 4967 | 19162 | 2528 | (1,031.1) | 2,043.4
Cash & cash equivalents as at the | 50,5 | 55399 | 25300 3571.0| 15276
beginning of the year

Cash & cash equivalentsasattheend | - 53500 4 | 44561 | 27027 | 25399 | 35710

of the period.
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GENERAL INFORMATION

Registered and Corporate Office of our Company

Central Mine Planning & Design Institute Limited
Gondwana Place, Kanke Road

Ranchi, Jharkhand — 834008

India

CIN: U14292JH1975G01001223

Registration Number: 001223

For details of our incorporation and changes in our Registered Office, see “History and Certain Corporate
Matters” beginning on page 231.

Address of the RoC

Our Company is registered with the RoC which is situated at the following address:

Registrar of Companies, Jharkhand at Ranchi
Ministry Of Corporate Affairs,

Mangal Tower, 4" Floor,

Old Hazaribagh Road, Near Kanta Toli Chowk,
Ranchi, Jharkhand — 834001, India

Board of Directors

As of the date of this Red Herring Prospectus, the Board of Directors comprises the following:

Sr. Name Designation DIN Address
No.
1. Chaudhari Chairman-cum-Managing 11416124 | D-5 A, Rohini Coal India Housing, CIT
Shivraj Singh Director Scheme VII-M, Ultadanga,
Kankurgachi, Kolkata, West-Bengal -
700054
2. Ajay Kumar Director (Technical/ | 09774347 | E-5, IICM, IICM Colony, Kanke Road,
Planning & Design) Kanke P.O. Kanke, Ranchi, Jharkhand
— 834006
3. Rajeev Kumar | Director (Technical/ | 11363113 | D-32, Sector — V, Near Sai Temple,
Sinha Engineering Services) Koyla Nagar, Dhanbad, Jharkhand -
826005
4. Nripendra Nath | Director (Technical/ | 11363109 | Flat No — 203, Deep Prakash
Research, Development & Apartment, West End Park, Near Kaju
Technology) and Director Bagan, Hehal, Ranchi, Jharkhand -
(Technical/ Coal Resource 834005
Development)
5. Mukesh Part-time Official Director | 10199741 | 13B/7 Manikunj, Clive Road, Civil
Agrawal (Non-Executive Director)” Line, Allahabad, Uttar Pradesh -
211001
6. Marapally Part-time Official Director | 10059799 | 1-71, Village Centre, Valmidi,
Venkateshwarlu | (Non-Executive Director)” Warangal, Telangana — 506222

*Appointed as Nominee Director of Ministry of Coal, Government of India

For further details of our Board, see “Our Management” beginning on page 239.
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Company Secretary and Compliance Officer

Abhishek Mundhra

Gondwana Place, Kanke Road,

Ranchi, Jharkhand - 834008, India

Tel: +91 651 - 2230169

E-mail: complianceoff.cmpdi@coalindia.in

Investor grievances

Investors can contact our Company Secretary and Compliance Officer or the Registrar to the Offer in case of any
pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity
Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
mode, etc. For all Offer-related queries and for redressal of complaints, investors may also write to the BRLMs.
All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder,
number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid cum
Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI Bidders
using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for
UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), in case of UPI Bidders using
the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock
Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

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

Filing of the Offer Documents

A copy of the Draft Red Herring Prospectus has been filed electronically through the SEBI intermediary portal at
https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular and as specified in Regulation
25(8) of the SEBI ICDR Regulations. A copy of the Draft Red Herring Prospectus was also filed with the SEBI
at the following address:

Securities and Exchange Board of India

Corporate Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act shall be filed with the RoC and a copy of the Prospectus shall be filed with the
RoC under Section 26 of the Companies Act through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Running Lead Managers

IDBI Capital Markets & Securities Limited SBI Capital Markets Limited
6th Floor, IDBI Tower Unit No.1501, 15" floor,
WTC Complex A&B Wing, Parinee Crescenzo Building,
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Cuffe Parade

Mumbai — 400 005, Maharashtra, India

Tel: +91 22 4069 1953

E-mail: cmpdil.ipo@idbicapital.com

Investor Grievance E-mail: redressal@idbicapital.com
Website: www.idbicapital.com

Contact Person: Himanshu Shekhar Jha\ Lokendra Parihar
SEBI Registration Number: INM000010866

Syndicate Members

Investec Capital Services (India) Private Limited
11% floor, Parinee Crescenzo, E, G Block BKC,
Bandra Kurla Complex, Bandra East,

Mumbai, Maharashtra 400 051

Tel: +91 2268497465

E-mail: Kunal.naik@investec.com

Website: https://www.investec.com/en_in.html
Contact Person: Kunal Naik

SEBI Registration No: INZ000007138

CIN: U65923MH2010FTC204309

SBICAP Securities Limited

Marathon Futurex, B Wing,

Unitno 1201, 12th Floor,

N M Joshi Marg, Lower Parel,

Mumbai — 400013

Tel: +91 2269316411

E-mail: archana.dedhia@sbicapsec.com
Website: www.sbisecurities.in
Contact Person: Archana Dedhia
SEBI Registration No: INZ000200032
CIN: U65999MH2005PLC155485

Legal Advisers to our Company as to Indian Law

JSA

One Lodha Place, 27" Floor,
Senapati Bapat Marg, Lower Parel,
Mumbai — 400013

Mabharashtra, India

Tel: +91 22 43418900

Email: udbhav.2025@jsalaw.com

Statutory Auditors of our Company

Deoki Bijay & Co., Chartered Accountants
406, Trade Centre, Mackey Road,

Mahavir Chowk,

Ranchi — 834001, Jharkhand

Tel: +91 7004818520

E-mail: caabhishekkedia@gmail.com

Firm Registration Number: 313105E

Peer Review Certificate Number: 019440

Changes in Statutory Auditors

G Block, Bandra Kurla Complex,

Bandra (East), Mumbai — 400 051

Tel: +91 22 4006 9807

E-mail: cmpdil.ipo@sbicaps.com

Website: www.sbicaps.com

Investor Grievance ID: investor.relations@sbicaps.com
Contact Person: Kristina Dias

SEBI Registration Number: INM000003531

Except as disclosed below, there has been no change in our auditors in the three years preceding the date of this

Red Herring Prospectus:
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Name of Auditor Date of Change Reason for Change
Deoki Bijay & Co., Chartered Accountants September 9, 2025 Appointment
406, Trade Centre, Mackey Road,
Mahavir Chowk,
Ranchi — 834001, Jharkhand
Tel: +91 7004818520
E-mail: caabhishekkedia@gmail.com
Firm Registration Number: 313105E
Peer Review Certificate Number: 019440
K C Tak & Co., Chartered Accountants July 11, 2025 Appointment on nomination
3" Floor, Paras Complex, basis”
near Akash Institute,
Club Road, Ranchi — 834001,
Jharkhand, India
Tel: +91 8936029547
E-mail: fca kctanil@gmail.com
Firm registration Number: 000216C
Peer Review Number: 015977
K C Tak & Co., Chartered Accountants March 31 2025 Expiry of term
3" Floor, Paras Complex,
near Akash Institute,
Club Road, Ranchi — 834001,
Jharkhand, India
Tel: +91 8936029547
E-mail: fca kctanil@gmail.com
Firm registration Number: 000216C
Peer Review Number: 015977
K C Tak & Co., Chartered Accountants April 01, 2024 Re-appointment as statutory
3" Floor, Paras Complex, auditor
near Akash Institute,
Club Road, Ranchi — 834001,
Jharkhand, India
Tel: +91 8936029547
E-mail: fca kctanil@gmail.com
Firm registration Number: 000216C
Peer Review Number: 015977
K C Tak & Co., Chartered Accountants April 01, 2023 Re-appointment as statutory
3™ Floor, Paras Complex, auditor
near Akash Institute,
Club Road, Ranchi — 834001,
Jharkhand, India
Tel: +91 8936029547
E-mail: fca kctanil@gmail.com
Firm registration Number: 000216C
Peer Review Number: 015977

* The statutory auditors of the Company are appointed by the Comptroller and Auditor General of India (“CAG”). Since the appointment of
the statutory auditor for Financial Year 2025-2026 was awaited from the CAG, the Company in accordance with its past practice, appointed
K C Tak and Co., Chartered Accountants, being the statutory auditors of the Company for Financial Year 2024-2025, on a nomination basis
for the review of accounts for first quarter of Financial Year 2025-2026 vide its Board resolution dated July 11, 2025.

Registrar to the Offer

Kfin Technologies Limited

Selenium Tower-B,

Plot No. 31 & 32, Gachibowli,

Financial District, Nanakramguda, Serilingampally,
Hyderabad — 500 032, Telangana, India.

Tel: +91 40 6716 2222

E-mail: centralmine.ipo@kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Website: www.kfintech.com
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Contact person: M. Murali Krishna
SEBI registration no: INR000000221

Banker(s) to the Offer
Escrow Collection Bank(s)

Axis Bank Limited

Rajarhat Branch [ DEC Building I Action Area 1A,
Biswa Banga Sarani, Newton,

Kolkata - 700156

Tel: +91 8001606691

E-mail: Rajarhat.Branchhead@axisbank.com
Website: www.axis.bank.in

Contact Person: Sabuj Biplab Dasgpta

Refund Bank(s)

Axis Bank Limited

Rajarhat Branch [ DEC Building I Action Area 1A,
Biswa Banga Sarani, Newton,

Kolkata - 700156

Tel: +91 8001606691

E-mail: Rajarhat.Branchhead@axisbank.com
Website: www.axis.bank.in

Contact Person: Sabuj Biplab Dasgpta

Public Offer Account Bank

HDFC Bank Limited

FIG-OPS Department — Lodha,

I Think Techno Campus O-3 Level,

next to Kanjurmarg Railway Station,

Kanjurmarg (East) Mumbai — 400042,

Mabharashtra, India

Tel: +91 2230752927/ 28/ 2914

E-mail: siddharth.jadhav@hdfc.bank.in, sachin.gawade@hdfc.bank.in,
eric.bacha@hdfc.bank.in, tushar.gavankar@hdfc.bank.in, pravin.teli2@hdfc.bank.in
Website: www.hdfc.bank.in

Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

Sponsor Banks

Axis Bank Limited

Rajarhat Branch I DEC Building I Action Area 1A,
Biswa Banga Sarani, Newton,

Kolkata - 700156

Tel: +91 8001606691

E-mail: Rajarhat.Branchhead@axisbank.com
Website: www.axis.bank.in

Contact Person: Sabuj Biplab Dasgpta

HDFC Bank Limited

FIG-OPS Department — Lodha,

I Think Techno Campus O-3 Level,

next to Kanjurmarg Railway Station,

Kanjurmarg (East) Mumbai — 400042,

Mabharashtra, India

Tel: +91 2230752927/ 28/ 2914

E-mail: siddharth.jadhav@hdfc.bank.in, sachin.gawade@hdfc.bank.in,
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eric.bacha@hdfc.bank.in, tushar.gavankar@hdfc.bank.in, pravin.teli2@hdfc.bank.in
Website: www.hdfc.bank.in
Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

Bankers to our Company

State Bank of India

CMPDI Campus, Kanke Road,

Ranchi Jharkhand — 834008

Tel: +91 9771450331

E-mail: sbi.05598@sbi.co.in

Website: www.sbi.co.in

Contact Person: Rajneesh Kumar Bachchan

Inter-se allocation of responsibilities between the BRLMs

The table below sets forth the inter-se allocation of responsibilities for various activities among the BRLMs.

Sr. Activity Responsibility| Coordination
No
1. | Capital Structuring, positioning strategy and Due diligence of our BRLMs IDBI Capital

Company including its operations/management/business plans/legal
etc. Drafting and design of the Draft Red Herring Prospectus, Red
Herring Prospectus, Prospectus, and of statutory advertisements
including a memorandum containing salient features of the
Prospectus abridged prospectus and application form. The BRLMs
shall ensure compliance with stipulated requirements and completion
of prescribed formalities with the Stock Exchanges, RoC and
SEBI including finalization of Prospectus and RoC filing.

2. | Drafting and approval of all statutory advertisements BRLMs IDBI Capital

Drafting and approval of all publicity material other than statutory BRLMs SBICAPS
advertisement as mentioned in point 2 above including
corporate advertising, brochure, etc. and filing of media compliance
report

4. Appointment of intermediaries (including co-ordinating all BRLMs SBICAPS
agreements to be entered into with such parties): advertising agency,
registrar, printers, banker(s) to the Offer, Sponsor Bank, Share
Escrow Agent, Syndicate Member, Monitoring Agency etc.

5. | Preparation of road show presentation and frequently asked questions BRLMs SBICAPS
6. International Institutional marketing of the Offer, which will cover, BRLMs SBICAPS
inter alia:

e Institutional marketing strategy;

o Finalizing the list and division of international investors for one- to-
one meetings; and

Finalizing international road show and investor meeting schedules

7. Domestic institutional marketing of the Offer, which will cover, inter BRLMs IDBI Capital

alia:

e Domestic marketing strategy;

e Finalizing the list and division of investors for one-to-one
meetings; and

Finalizing domestic road show and investor meeting schedules

8. | Conduct Non-Institutional and Retail marketing of the Offer, which

will cover, inter alia:

¢ Finalizing media, marketing and public relations strategy;

e Formulating marketing strategies, preparation of publicity BRLMs IDBI Capital
budget;

¢ Finalizing centers for holding conferences for brokers, etc.; and

o Finalizing collection centers;
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Sr. Activity Responsibility| Coordination
No

Follow-upon distribution of publicity and issue material including
form, RHP, Prospectus and deciding on the quantum of the issue
material

9. Coordination with Stock Exchanges for book building software, BRLMs SBICAPS
bidding terminals, mock trading, anchor coordination, anchor CAN
and intimation of anchor allocation

10. | Managing the book and finalization of pricing in consultation with BRLMs SBICAPS
our Company and Selling Shareholder
I1. | Post bidding activities including management of escrow accounts, BRLMs IDBI Capital

coordinate non- institutional allocation, coordination with Registrar,
Self-Certified Syndicate Banks, Sponsor Banks and other Bankers to
the Offer, intimation of allocation and dispatch of refund to Bidders,
etc. Other post- Offer activities, which shall involve essential follow-
up with Bankers to the Offer and Self Certified Syndicate Banks to
get quick estimates of collection and advising Company about the
closure of the Offer, based on correct figures, finalization of the basis
of allotment or weeding out of multiple applications, listing of
instruments, dispatch of certificates or demat credit and refunds,
payment of STT on behalf of the Selling Shareholder and
coordination with various agencies connected with the post-Offer
activity such as Registrar to the Offer, Bankers to the Offer, Sponsor
Bank, Self