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NOTICE TO INVESTORS

Our Company has furnished and accepts full responsibility for the information contained in this Preliminary
Placement Document and confirms that to the best of its knowledge and belief, having made all reasonable
enquiries, this Preliminary Placement Document contains all information with respect to our Company and its
Subsidiaries and the Equity Shares, which is material in the context of the Issue. The statements contained in this
Preliminary Placement Document relating to our Company, its Subsidiaries and the Equity Shares are, in all
material respects, true and accurate and not misleading, and the opinions and intentions expressed in this
Preliminary Placement Document with regard to our Company and its Subsidiaries and Joint Ventures and the
Equity Shares are honestly held, have been reached after considering all relevant circumstances, are based on
reasonable assumptions and information presently available to us. There are no other facts in relation to our
Company, its Subsidiaries and the Equity Shares to be issued pursuant to the Issue, the omission of which would,
in the context of the Issue, make any statement in this Preliminary Placement Document misleading in any material
respect. Further, all reasonable enquiries have been made by us to ascertain such facts and to verify the accuracy
of all such information and statements. The information contained in this Preliminary Placement Document has
been provided by our Company and other sources identified herein.

This Preliminary Placement Document is being furnished on a confidential basis solely for the purpose of enabling
a prospective investor to consider subscribing for the particular securities described herein. Distribution of this
Preliminary Placement Document to any person other than the Eligible QIBs specified by the Lead Managers or
their representatives, and those persons, if any, retained to advise such investor with respect thereto, is
unauthorised, and any disclosure of its contents, without prior written consent of our Company, is prohibited. Any
reproduction or distribution of this Preliminary Placement Document, in whole or in part, and any disclosure of
its contents to any other person is prohibited. Each prospective investor, by accepting delivery of this Preliminary
Placement Document, agrees to observe the foregoing restrictions and make no copies of this Preliminary
Placement Document or any offering material in connection with the Equity Shares.

The Lead Managers have not separately verified all of the information contained in this Preliminary Placement
Document (financial, legal or otherwise). Accordingly, neither the Lead Managers nor any of their respective
shareholders, employees, counsel, officers, directors, representatives, agents or affiliates make any express or
implied representation, warranty or undertaking, and no responsibility or liability is accepted by the Lead
Managers and/or any of its shareholders, employees, counsel, officers, directors, representatives, agents or
affiliates as to the accuracy or completeness of the information contained in this Preliminary Placement Document
or any other information (financial, legal or otherwise) supplied in connection with our Company, its Subsidiaries
and the Issue of the Equity Shares or distribution of this Preliminary Placement Document. Each person receiving
this Preliminary Placement Document acknowledges that such person has not relied either on the Lead Managers
or on any of their respective shareholders, employees, counsel, officers, directors, representatives, agents or
affiliates in connection with such person’s investigation of the accuracy of such information or such person’s
investment decision, and each such person must rely on its own examination of our Company and its Subsidiaries
and the merits and risks involved in investing in the Equity Shares issued pursuant to the Issue.

No person is authorized to give any information or to make any representation not contained in this Preliminary
Placement Document and any information or representation not so contained must not be relied upon as having
been authorized by or on behalf of our Company or on behalf of the Lead Managers. The delivery of this
Preliminary Placement Document at any time does not imply that the information contained in it is correct as at
any time subsequent to its date.

The distribution of this Preliminary Placement Document and the issue of Equity Shares and the offering of the
Equity Shares may be restricted in certain jurisdictions by applicable laws. As such, this Preliminary Placement
Document does not constitute, and may not be used for or in connection with, an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to
make such offer or solicitation. In particular, except for India, no action has been taken by our Company and the
Lead Managers that would permit an offering of the Equity Shares or distribution of this Preliminary Placement
Document in any jurisdiction, where action for that purpose is required. Accordingly, the Equity Shares may not
be offered or sold, directly or indirectly, and neither this Preliminary Placement Document nor any offering
material in connection with the Equity Shares may be distributed or published in or from any country or
jurisdiction, except under circumstances that will result in compliance with any applicable rules and regulations
of any such country or jurisdiction. For a description of the restrictions applicable to the offer and sale of the
Equity Shares in the Issue in certain jurisdictions, see “Transfer Restrictions” beginning on page 221. The Equity



Shares purchased in the Issue are transferable only in accordance with the restrictions described under “Selling
Restrictions” beginning on page 213.

The Equity Shares have not been approved, disapproved or recommended by the securities authority or
any other regulatory authority of any jurisdiction, including SEBI. No authority has passed on or endorsed
the merits of the Issue or the accuracy or adequacy of this Preliminary Placement Document. Any
representation to the contrary may be a criminal offence in certain jurisdictions.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or
the securities laws of any state of the United States, and 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 state securities laws. The Equity Shares offered in the Issue are being offered and
sold only outside the United States in “offshore transactions”, as defined in, and in reliance on, Regulation S and
the applicable laws of the jurisdiction where those offers and sales are made. For the selling restrictions in certain
other jurisdictions, see “Selling Restrictions” on page 213. Also see “Transfer Restrictions” on page 221 for
information about transfer restrictions that apply to the Equity Shares sold in the Issue.

In making an investment decision, the prospective investors must rely on their own examination of our Company,
its Subsidiaries and the Equity Shares and the terms of the Issue, including merits and risks involved. Prospective
investors should not construe the contents of this Preliminary Placement Document as legal, business, tax,
accounting or investment advice. Prospective investors should consult their own counsel and advisors as to
business, investment, legal, tax, accounting and related matters concerning this Issue. In addition, our Company
and the Lead Managers is not making any representation to any investor, purchaser, offeree or subscriber of the
Equity Shares in relation to this Issue regarding the legality of an investment in the Equity Shares by such investor,
purchaser, offeree or subscriber under applicable legal, investment or similar laws or regulations. The prospective
investors of the Equity Shares should conduct their own due diligence on the Equity Shares and our Company. If
you do not understand the contents of this Preliminary Placement Document, you should consult an authorised
financial advisor and/or legal advisor.

Each investor, subscriber, offeree or purchaser of the Equity Shares in the Issue is deemed to have acknowledged,
represented and agreed that it is an Eligible QIB and it is eligible to invest in India and in our Company under
applicable law, including Chapter VI of the SEBI ICDR Regulations, Section 42 of the Companies Act, 2013 and
Rule 14 of the PAS Rules and other applicable provisions of the Companies Act, 2013 and rules made thereunder,
and is not prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, selling or dealing
in securities, including the Equity Shares or otherwise accessing the capital markets in India. Each subscriber of
the Equity Shares in the Issue also acknowledges that it has been afforded an opportunity to request from our
Company and review information relating to our Company and the Equity Shares.

This Preliminary Placement Document contains summaries of certain terms of certain documents, which
summaries are qualified in their entirety by the terms and conditions of such document.

The information on our Company's website, viz, www.jupiterwagons.com or any website directly or indirectly
linked to our Company or on the website of the Lead Managers or any of their respective affiliates, does not
constitute nor form part of this Preliminary Placement Document. Prospective investors should not rely on such
information contained in, or available through, any such websites. This Preliminary Placement Document contains
summaries of certain terms of certain documents, which are qualified in their entirety by the terms and conditions
of such documents.

The Company does not undertake to update the Placement Document to reflect subsequent events after the date
of the Placement Document and thus it should not be relied upon with respect to such subsequent events without
first confirming the accuracy or completeness with the Company. Neither the delivery of this Preliminary
Placement Document nor any issue of Equity Shares made hereunder shall, under any circumstances, constitute a
representation or create any implication that there has been no change in the affairs of the Company since the date
hereof.

Our Company and the Lead Managers are not liable for any amendment or modification or change to applicable
laws or regulations, which may occur after the date of the Placement Document. QIBs are advised to make their
independent investigations and satisfy themselves that they are eligible to apply. QIBs are advised to ensure that
any single application from them does not exceed the investment limits or maximum number of Equity Shares
that can be held by them under applicable law or regulation or as specified in the Placement Document. Further,



QIBs are required to satisfy themselves that their Bids would not eventually result in triggering a tender offer
under the Takeover Regulations and the QIB shall be solely responsible for compliance with the provisions of the
Takeover Regulations, SEBI Insider Trading Regulations and other applicable laws, rules, regulations, guidelines
and circulars.

The Company agrees to comply with any undertakings given by it from time to time in connection with the Equity
Shares to the Stock Exchanges and, without prejudice to the generality of foregoing, shall furnish to the Stock
Exchanges all such information as the rules of the Stock Exchanges may require in connection with the listing of
the Equity Shares on the Stock Exchanges.



REPRESENTATIONS BY INVESTORS

All references herein to “you” or “your” in this section are to the prospective investors in the Issue. By bidding
for and/or subscribing to any Equity Shares under this Issue, you are deemed to have represented, warranted,
acknowledged and agreements set forth in the sections “Notice to Investors”, “Selling Restrictions” and “Transfer
Restrictions” on pages 1, 213 and 221, respectively, and to have represented, warranted, acknowledged to and
agreed with our Company and the Lead Managers, as follows:

e  Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made based
on any information relating to our Company or Subsidiary which is not set forth in this Preliminary Placement
Document;

e  Youare a “Qualified Institutional Buyer” as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations
and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing
registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or
dispose of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI of
the SEBI ICDR Regulations, the Companies Act, 2013, and all other applicable laws; and (ii) comply with
all requirements under applicable law in this relation, including reporting obligations, requirements/ making
necessary filings, if any, in connection with the Issue or otherwise accessing capital markets;

e  You are eligible to invest in India under applicable laws, including the FEMA Rules (as defined hereinafter)
and any notifications, circulars or clarifications issued thereunder, and have not been prohibited by SEBI or
any other regulatory authority, statutory authority or otherwise, from buying, selling, or dealing in securities
or otherwise accessing capital markets in India;

e If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate
body or a family office), having a valid and existing registration with SEBI under the applicable laws in India
or a multilateral or bilateral development financial institution, and are eligible to invest in India under
applicable law, including the SEBI FPI Regulations, FEMA Rules, and any notifications, circulars or
clarifications issued thereunder, and have not been prohibited by SEBI or any other regulatory authority, from
buying, selling, dealing in securities or otherwise accessing the capital markets. You confirm that you are not
an FVCI. You will make all necessary filings with appropriate regulatory authorities, including the RBI, as
required pursuant to applicable laws;

e  You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each FPI
including its investor group (which means multiple entities registered as FPIs and directly or indirectly having
common ownership of more than 50% or common control) shall be below 10% of the total paid-up Equity
Share capital of our Company on a fully diluted basis. Further, the aggregate limit of all FPIs investments, is
up to 100%, being the sectoral cap applicable to the sector in which our Company operates. In terms of the
FEMA Rules, for calculating the total holding of FPIs in a company, holding of all registered FPIs shall be
included. Hence, Eligible FPIs may invest in such number of Equity Shares in this Issue such that the
individual investment of the FPI in our Company does not exceed 10% of the post-Issue paid-up Equity Share
capital of our Company on a fully diluted basis and the aggregate investment by FPIs in our Company does
not exceed the sectoral cap applicable to our Company. In case the holding of an FPI together with its investor
group increases to 10% or more of the total paid-up Equity Share capital, on a fully diluted basis, such FPI
together with its investor group shall divest the excess holding within a period of five trading days from the
date of settlement of the trades resulting in the breach. If however, such excess holding has not been divested
within the specified period of five trading days, the entire shareholding of such FPI together with its investor
group will be re-classified as FDI, subject to the conditions as specified by SEBI and the RBI in this regard
and compliance by our Company and the investor with applicable reporting requirements and the FPI and its
investor group will be prohibited from making any further portfolio investment in our Company under the
SEBI FPI Regulations.

e  You will provide the information as required under the provisions of the Companies Act, 2013 the PAS Rules
and applicable SEBI ICDR Regulations and rules for record keeping by our Company, including your name,
complete address, phone number, e-mail address, permanent account number (if applicable) and bank account
details and such other details as may be prescribed or otherwise required even after the closure of the Issue;



If you are Allotted Equity Shares, you shall not, for a period of one year from the date of Allotment, sell the
Equity Shares so acquired except on the floor of the Stock Exchanges. For more information, see “Transfer
Restrictions” on page 221;

You are aware that this Preliminary Placement Document and the Placement Document has not been and will
not be registered as a prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR Regulations
or under any other law in force in India and, no Equity Shares will be offered in India or overseas to the public
or any members of the public in India or any other class of investors, other than Eligible QIBs. This
Preliminary Placement Document (which includes disclosures prescribed under Form PAS-4) has not been
reviewed, verified or affirmed by the RBI, SEBI, the Stock Exchanges, the RoC or any other regulatory or
listing authority and is intended only for use by Eligible QIBs. The Preliminary Placement Document has
been filed (and the Placement Document shall be filed) with the Stock Exchanges for record purposes only
and be displayed on the websites of our Company and the Stock Exchanges;

You are permitted to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions
that apply to you and that you have fully observed such laws and you have necessary capacity, have obtained
all necessary consents, governmental or otherwise, and authorisations and complied and shall comply with
all necessary formalities, to enable you to participate in the Issue and to perform your obligations in relation
thereto (including, without limitation, in the case of any person on whose behalf you are acting, all necessary
consents and authorisations to agree to the terms set out or referred to in this Preliminary Placement
Document), and will honour such obligations;

You are aware that, our Company, the Lead Managers or any of their respective shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates are not making any recommendations to you
or advising you regarding the suitability of any transactions that you may enter into in connection with the
Issue and your participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be
a client of the Lead Managers. The Lead Managers or any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents, associates or affiliates do not have any duties or responsibilities
to you for providing the protection afforded to their clients or customers or for providing advice in relation
to the Issue and are not in any way acting in a fiduciary capacity;

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations
by our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or
(i1) if you have participated in or attended any Company Presentations: (a) you understand and acknowledge
that the Lead Managers may not have knowledge of the statements that our Company or its agents may have
made at such Company Presentations and is therefore unable to determine whether the information provided
to you at such Company Presentations may have included any material misstatements or omissions, and,
accordingly you acknowledge that the Lead Managers have advised you not to rely in any way on any
information that was provided to you at such Company Presentations, and (b) confirm that you have not been
provided any material or price sensitive information relating to our Company and the Issue that was not
publicly available;

You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable
laws and by participating in this Issue, you are not in violation of any applicable law, including but not limited
to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition of
Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, and the
Companies Act, 2013;

You understand that the Equity Shares issued pursuant to the Issue shall be subject to the provisions of the
Memorandum of Association and Articles of Association of our Company and will be credited as fully paid
and will rank pari passu in all respects with the existing Equity Shares including the right to receive dividend
and other distributions declared.

All statements other than statements of historical fact included in this Preliminary Placement Document,
including, without limitation, those regarding our Company, or our financial position, business strategy, plans
and objectives of management for future operations (including development plans and objectives relating to
our Company’s business), are forward-looking statements. You are aware that, such forward-looking
statements involve known and unknown risks, uncertainties and other important factors that could cause
actual results to be materially different from future results, performance or achievements expressed or implied
by such forward-looking statements. Such forward-looking statements are based on numerous assumptions



regarding our Company or Subsidiaries present and future business strategies and environment in which our
Company or Subsidiaries will operate in the future. You should not place undue reliance on forward-looking
statements, which speak only as at the date of this Preliminary Placement Document. Neither our Company
nor the Lead Managers or any of their respective shareholders, directors, officers, employees, counsel,
representatives, agents or affiliates assume any responsibility to update any of the forward-looking statements
contained in this Preliminary Placement Document;

You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private
placement basis and are not being offered to the general public, or any other category other than Eligible
QIBs and the Allotment of the same shall be at the sole discretion of our Company, in consultation with the
Lead Managers;

You are aware that in terms of the requirements of the Companies Act, 2013 upon Allocation, our Company
will be required to disclose names and percentage of post-Issue shareholding of the proposed Allottees in the
Placement Document, as applicable. However, disclosure of such details in relation to the proposed Allottees
in the Placement Document will not guarantee Allotment to them, as Allotment in the Issue shall continue to
be at the sole discretion of our Company, in consultation with the Lead Managers;

You are aware that if you are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be
required to disclose your name and the number of the Equity Shares Allotted to you to the Stock Exchanges
and the Stock Exchanges will make the same available on their website and you consent to such disclosures;

You have been provided a serially numbered copy of this Preliminary Placement Document and have read it
in its entirety; including, in particular, “Risk Factors” on page 42;

In making your investment decision, you have (i) relied on your own examination of the Company, its
Subsidiaries, the Equity Shares and the terms of the Issue, including the merits and risks involved, (ii) made
and will continue to make your own assessment of our Company and its Subsidiaries, the Equity Shares and
the terms of the Issue based on information as is publicly available, and in reliance of the information
contained in this Preliminary Placement Document and no other disclosure or representation by our Company
or any other party, (iii) consulted your own independent counsel and advisors or otherwise have satisfied
yourself concerning, without limitation, the effects of local laws (including tax laws), (iv) received all
information that you believe is necessary or appropriate in order to make an investment decision in respect
of our Company and the Equity Shares, and (v) relied upon your own investigation and resources in deciding
to invest in the Issue;

Neither our Company nor the Lead Managers nor any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates have provided you with any tax advice or otherwise
made any representations regarding the tax consequences of purchase, ownership and disposal of the Equity
Shares (including but not limited to the Issue and the use of the proceeds from the Equity Shares). You will
obtain your own independent tax advice from a reputable service provider and will not rely on the Lead
Managers or their respective shareholders, directors, officers, employees, counsel, representatives, agents or
affiliates, when evaluating the tax consequences in relation to the Equity Shares (including, in relation to the
Issue and the use of proceeds from the Equity Shares). You waive, and agree not to assert any claim against,
our Company, the Lead Managers or any of their respective shareholders, directors, officers, employees,
counsel, representatives, agents or affiliates, with respect to the tax aspects of the Equity Shares or as a result
of any tax audits by tax authorities, wherever situated,;

You are a sophisticated investor and have such knowledge and experience in financial, business and
investment matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares.
You are experienced in investing in private placement transactions of securities of companies in a similar
nature of business, similar stage of development and in similar jurisdictions. You and any accounts for which
you are subscribing for the Equity Shares (i) are each able to bear the economic risk of your investment in
the Equity Shares, (ii) will not look to our Company and/or the Lead Managers or any of their respective
shareholders, directors, officers, employees, counsel, advisors, representatives, agents or affiliates for all or
part of any such loss or losses that may be suffered in connection with the Issue, including losses arising out
of non-performance by our Company of any of their respective obligations or any breach of any
representations and warranties by our Company, whether to you or otherwise, (iii) are able to sustain a
complete loss on the investment in the Equity Shares, (iv) have no need for liquidity with respect to the
investment in the Equity Shares, (v) have no reason to anticipate any change in your or their circumstances,



financial or otherwise, which may cause or require any sale or distribution by you or them of all or any part
of the Equity Shares; and (vi) are seeking to subscribe to the Equity Shares in the Issue for your own
investment and not with a view to resell or distribute. You are aware that investment in Equity Shares involves
a high degree of risk and that the Equity Shares are, therefore a speculative investment;

If you are acquiring the Equity Shares to be issued pursuant to the Issue for one or more managed accounts,
you represent and warrant that you are authorised in writing, by each such managed account to acquire such
Equity Shares for each managed account and hereby make the representations, warranties,
acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading the
reference to "you" to include such accounts;

You are not a "promoter"(as defined under the Companies Act, 2013 and the SEBI ICDR Regulations) of our
Company and are not a person related to any of our Promoters, either directly or indirectly and your Bid
(hereinafter defined) does not directly or indirectly represent any of our ‘Promoters’, or members of our
‘Promoter Group’ (as defined under the SEBI ICDR Regulations) or persons or entities related thereto;

You have no rights under a shareholders' agreement or voting agreement with the Promoters or members of
the Promoter Group, no veto rights or right to appoint any nominee director on our Board, other than the
rights acquired, if any, in the capacity of a lender not holding any Equity Shares;

You agree that in terms of Section 42(7) of the Companies Act, 2013 and Rule 14 of the PAS Rules, we shall
file the list of Eligible QIBs (to whom this Preliminary Placement Document will be circulated) along with
other particulars including your name, complete address, phone number, e-mail address, permanent account
number and bank account details, including such other details as may be prescribed or otherwise required
even after the closure of the Issue with the RoC and SEBI within 30 days of circulation of this Preliminary
Placement Document and other filings required under the Companies Act, 2013;

You will have no right to withdraw your Bid or revise your Bid downwards after the Bid/Issue Closing Date
(as defined hereinafter);

You are eligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held by
you prior to the Issue. You further confirm that your aggregate holding after the Allotment of the Equity
Shares shall not exceed the level permissible, as per any applicable law;

The Bid made by you would not ultimately result in triggering an open offer under the SEBI Takeover
Regulations (as defined hereinafter) and you shall be solely responsible for compliance, if any with all other
applicable provisions of the SEBI Takeover Regulations;

Your aggregate equity shareholding in our Company, together with other Allottees that belong to the same
group or are under common control as you, pursuant to the Allotment under the Issue shall not exceed 50%
of the Issue Size. For the purposes of this representation:

Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly or
indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (b)
any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the
others; or (c) there is a common director, excluding nominee and independent directors, amongst an Eligible
QIB, its subsidiary or holding company and any other Eligible QIB; and

‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI Takeover
Regulations;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account with the
Depository Participant until such time that the final listing and trading approvals for such Equity Shares to be
issued pursuant to this Issue, are issued by the Stock Exchanges;

You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI
Listing Regulations, for listing and admission of the Equity Shares to be issued pursuant to the Issue and for
trading on the Stock Exchanges, were made and an in-principle approval has been received by our Company
from each of the Stock Exchanges, and (ii) the application for the final listing and trading approval will be



made only after Allotment. There can be no assurance that the final listing and trading approvals for listing
of the Equity Shares will be obtained in time or at all. Neither our Company nor the Lead Managers nor any
of their respective shareholders, directors, officers, employees, counsel, representatives, agents or affiliates
shall be responsible for any delay or non-receipt of such final listing and trading approvals or any loss arising
from such delay or non-receipt;

You are aware and understand that the Lead Managers has entered into a Placement Agreement with our
Company whereby the Lead Managers have, subject to the satisfaction of certain conditions set out therein,
undertaken to use their reasonable efforts to procure subscriptions for the Equity Shares on the terms and
conditions set forth therein;

You understand the contents of this Preliminary Placement Document are exclusively the responsibility of
our Company and that neither the Lead Managers nor any person acting on their behalf or any of the counsel
or advisors to the Issue has, or shall have, any liability for any information, representation or statement
contained in this Preliminary Placement Document or any information previously published by or on behalf
of our Company and will not be liable for your decision to participate in this Issue based on any information,
representation or statement contained in this Preliminary Placement Document or otherwise. By accepting a
participation in this Issue, you agree to the same and confirm that the only information you are entitled to rely
on, and on which you have relied in committing yourself to acquire the Equity Shares is contained in this
Preliminary Placement Document, such information being all that you deem necessary to make an investment
decision in respect of the Equity Shares, you have neither received nor relied on any other information,
representation, warranty or statement made by or on behalf of the Lead Managers or our Company or any
other person, and neither the Lead Managers nor our Company or any of their respective affiliates, including
any view, statement, opinion or representation expressed in any research published or distributed by them,
the Lead Managers and their respective affiliates will not be liable for your decision to accept an invitation
to participate in the Issue based on any other information, representation, warranty, statement or opinion;

You understand that the Lead Managers or any of their respective shareholders, directors, officers, employees,
counsel, representatives, agents or affiliates do not have any obligation to purchase or acquire all or any part
of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained or
incurred by you for any reason whatsoever in connection with the Issue, including non-performance by our
Company of any of its obligations or any breach of any representations or warranties by us, whether to you
or otherwise;

You are able to purchase the Equity Shares in accordance with the restrictions described in “Selling
Restrictions” on page 213 and you have made, or are deemed to have made, as applicable, the representations,
warranties, acknowledgements, undertakings and agreements in “Selling Restrictions” on page 213;

You understand and agree that the Equity Shares are transferable only in accordance with the restrictions
described in “Transfer Restrictions” on page 221 and you have made, or are deemed to have made, as
applicable, the representations, warranties, acknowledgements, undertakings and agreements in “Transfer
Restrictions” on page 221;

You agree that any dispute arising in connection with the Issue will be governed by and construed in
accordance with the laws of Republic of India, and the courts in Kolkata, India shall have exclusive
jurisdiction to settle any disputes which may arise out of or in connection with this Preliminary Placement
Document and the Placement Document;

Each of the representations, warranties, acknowledgements and agreements set out above shall continue to
be true and accurate at all times up to and including the Allotment, listing and trading of the Equity Shares in
the Issue;

You agree to indemnify and hold our Company, the Lead Managers and their respective directors, officers,
employees, affiliates, associates, controlling persons and representatives harmless from any and all costs,
claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with any
breach of the foregoing representations, warranties, acknowledgements and undertakings made by you in this
Preliminary Placement Document. You agree that the indemnity set out in this paragraph shall survive the
resale of the Equity Shares by, or on behalf of, the managed accounts;



You acknowledge that this Preliminary Placement Document does not, and the Placement Document shall
not confer upon or provide you with any right of renunciation of the Equity Shares offered through the Issue
in favour of any person;

You will make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank
account. In case of joint holders, the monies shall be paid from the bank account of the person whose name
appears first in the application;

You confirm that neither is your investment as an entity of a country which shares land border with India nor
is the beneficial owner of your investment situated in or a citizen of such country (in each which case,
investment can only be through the Government approval route), and that your investment is in accordance
with consolidated FDI Policy, issued by the Department for Promotion of Industry and Internal Trade,
Ministry of Commerce and Industry, Government of India, and Rule 6 of the FEMA Rules;

You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that
submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares that
will be Allotted to a successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in
its absolute discretion, in consultation with the Lead Managers;

You represent that you are not an affiliate of our Company or the Lead Managers or a person acting on behalf
of such affiliate;

Our Company, the Lead Managers, their respective affiliates, directors, officers, employees, shareholders,
representatives, agents, controlling persons and others will rely on the truth and accuracy of the foregoing
representations, warranties, acknowledgements and undertakings, and are irrevocable. It is agreed that if any
of such representations, warranties, acknowledgements and undertakings are no longer accurate, you will
promptly notify our Company and the Lead Managers; and

You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required
pursuant to applicable laws.



OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including the affiliates of the Lead Managers, which
is registered as a category I FPIs may issue, subscribe to or otherwise deal in offshore derivate instruments (as
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by
a FPI against securities held by it in India, as its underlying, and all such offshore derivative instruments are
referred to herein as “P-Notes”), and persons who are eligible for registration as Category I FPIs can subscribe to
or deal in such P-Notes provided that in the case of an entity that has an investment manager who is from the
Financial Action Task Force member country, such investment manager shall not be required to be registered as
a Category I FPI. The above-mentioned category I FPIs may receive compensation from the purchasers of such
instruments. In terms of Regulation 21 of SEBI FPI Regulations, P-Notes may be issued only by such persons
who are registered as Category I FPIs and they may be issued only to persons eligible for registration as Category
I FPIs subject to exceptions provided in the SEBI FPI Regulations and compliance with ‘know your client’
requirements, as specified by SEBI and subject to compliance with such other conditions as may be specified from
the SEBI from time to time. An Eligible FPI shall also ensure that no transfer of any instrument referred to above
is made to any person unless such FPIs are registered as Category I FPIs and such instrument is being transferred
only to person eligible for registration as Category I FPIs subject to requisite consents being obtained in terms of
Regulation 21 of SEBI FPI Regulations. Such P-Notes can be issued subject to compliance with the KYC norms
and such other conditions as specified by SEBI from time to time, including payment of applicable regulatory fee.
P-Notes have not been and are not being offered or sold pursuant to this Preliminary Placement Document. This
Preliminary Placement Document does not contain any information concerning P-Notes or the issuer(s) of any P-
Notes, including without limitation any information regarding any risk factors relating thereto.

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a
single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having
common ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-Issue
Equity Share capital on a fully diluted basis (“Investment Restrictions”). The SEBI has, vide a circular dated
November 5, 2019, issued the operational guidelines for FPIs, designated depository participants and eligible
foreign investors (the “FPI Operational Guidelines™), to facilitate implementation of the SEBI FPI Regulations.
In terms of such FPI Operational Guidelines, the Investment Restrictions shall also apply to subscribers of offshore
derivative instruments and two or more subscribers of offshore derivative instruments having common ownership,
directly or indirectly, of more than 50% or common control shall be considered together as a single subscriber of
the offshore derivative instruments. Further, in the event a prospective investor has investments as an FPI and as
a subscriber of offshore derivative instruments, these Investment Restrictions shall apply on the aggregate of the
FPI and offshore derivative instruments investments held in the underlying company.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with Consolidated FDI
Policy, issued by the Department for Promotion of Industry and Internal Trade, Government of India, investments
where the entity is of a country which shares land border with India or where the beneficial owner of the Equity
Shares is situated in or is a citizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy and FEMA Rules. These investment
restrictions shall also apply to subscribers of offshore derivative instruments.

Affiliates of the Lead Managers which are Eligible FPIs may purchase, to the extent permissible under law, the
Equity Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not
securities of our Company and do not constitute any obligation of, claims on or interests in our Company. Our
Company has not participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or
in the preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and
are the sole obligations of, third parties that are unrelated to our Company. Our Company and the Lead Managers
do not make any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever
in connection with any P-Notes. Any P-Notes that may be issued are not securities of the Lead Managers and does
not constitute any obligations of or claims on the Lead Managers.

Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate
disclosure as to the issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the
issuer(s) of such P-Notes. Neither SEBI nor any other regulatory authority has reviewed or approved any
P-Notes or any disclosure related thereto. Prospective investors are urged to consult with their own
financial, legal, accounting and tax advisors regarding any contemplated investment in P-Notes, including
whether P-Notes are issued in compliance with applicable laws and regulations.
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES
As required, a copy of this Preliminary Placement Document has been submitted to each of the Stock Exchanges.
The Stock Exchanges do not in any manner:

(1) warrant, certify or endorse the correctness or completeness of any of the contents of this Preliminary
Placement Document;

2) warrant that the Equity Shares to be issued pursuant to this Issue will be listed or will continue to be
listed on the Stock Exchanges; or

3) take any responsibility for the financial or other soundness of our Company, our Promoters, our
management or any scheme or project of the Company;

and it should not for any reason be deemed or construed to mean that this Preliminary Placement Document has
been cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquire
any Equity Shares of our Company may do so pursuant to an independent inquiry, investigation and analysis and
shall not have any claim against the Stock Exchanges whatsoever by reason of any loss which may be suffered by
such person consequent to or in connection with such subscription/acquisition, whether by reason of anything
stated or omitted to be stated herein or for any other reason whatsoever.
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PRESENTATION OF FINANCIAL INFORMATION AND OTHER CONVENTIONS
Certain Conventions

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies,
references to ‘you’, ‘your’, ‘bidder(s)’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’, ‘investor(s)’, ‘prospective
investor(s)’ and ‘potential investor(s)’ are to the Eligible QIBs who are the prospective investors in the Equity
Shares issued pursuant to the Issue, and references to ‘our Company’, ‘Company’, ‘the Company’ and the ‘Issuer’,
are to Jupiter Wagons Limited on a standalone basis and references to ‘we’, ‘us’ or ‘the Group’ are to Jupiter
Wagons Limited together with its Subsidiaries and Joint Ventures on a consolidated basis, unless the context
otherwise indicates or implies or unless otherwise specified.

Currency and units of presentation

In this Preliminary Placement Document, all references to ‘X°, ‘INR’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to
the legal currency of Republic of India and ‘$’, ‘USD’ and ‘Dollar’ are legal currency of United States of America.
All references herein to the ‘US’ or ‘U.S.” or the ‘United States’ are to the United States of America and its
territories and possessions. All references herein to “India” are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’ or ‘Gol’ or the ‘Central Government’ or the ‘State
Government’ are to the Government of India, central or state, as applicable.

All the numbers in this Preliminary Placement Document have been presented in X lakhs, unless stated otherwise.
Financial statements in our 2021 Special Purpose Consolidated Financial Statements and Audited Financial
Statements and Consolidated Unaudited Financial Results, are presented in lakhs. In this Preliminary Placement
Document, references to “Lakhs” represents “100,000”, “million” represents “10 lakh” or 1,000,000, “Crore”
represents “10,000,000” or “10 million” or “100 lakhs”, and “billion” represents “1,000,000,000” or “1,000
million” or “100 Crore”.

Certain figures contained in this Preliminary Placement Document, including financial information, have been
subject to rounding adjustments. 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. Any such discrepancies between the totals
and the sum of the amounts listed are due to rounding off adjustments. All figures in decimals have been rounded
off to the second decimal.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever
applicable. Our Company reports its financial statements in Indian Rupees.

Unless otherwise specified, all financial numbers in parenthesis represent negative figures.
Page numbers

Unless stated otherwise, all references to page numbers in this Preliminary Placement Document are to the page
numbers of this Preliminary Placement Document.

Financial Data and Other Information

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the
following calendar year, and, unless otherwise specified or if the context requires otherwise, all references to a
particular ‘financial year’, ‘Fiscal Year’, ‘fiscal’ or ‘FY’ are to the twelve-month period ended on March 31 of
that year and references to a particular ‘year’ are to the calendar year ending on December 31 of that year.

Our Company reports its financial statements in Indian Rupees. Our Company reports its financial statements in
Indian Rupees. Our Company has published its audited consolidated financial statements for the Fiscal 2023 and
Fiscal 2022, audited standalone financial statements for the Fiscal 2021 and the consolidated unaudited financial
results as at and for the six months ended September 30, 2023 and consolidated unaudited financial results as at
and for the six months ended September 30, 2022 in Indian Rupees in lakhs. Furthermore, we have prepared
special purpose consolidated financial statements for Fiscal 2021, of the Company and its subsidiaries and its joint
ventures for inclusion in the preliminary placement document.
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As required under applicable regulations, and for the convenience of prospective investors, we have included the
following in this Preliminary Placement Document

1.

audited special purpose consolidated financial statements of the Company, its subsidiaries and its joint
ventures, prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under the Companies
(Indian Accounting Standards) Rules, 2015, as amended (the “Ind AS Rules”) and Section 133 of the
Companies Act, 2013 read with the presentation requirements of Division II of Schedule III to the Companies
Act, 2013 and which comprise the consolidated balance Sheet as at March 31, 2021, the consolidated
statement of profit and loss (including other comprehensive income), the consolidated statement of cash flows
and the consolidated statement of changes in equity for the year then ended, and notes to the special purpose
consolidated financial statements, including a summary of significant accounting policies and other
explanatory information (the "2021 Special Purpose Consolidated Financial Statements").

audited standalone financial statements of Commercial Engineers & Body Builders Company Limited (now
known as Jupiter Wagons Limited) as at and for the financial year ended March 31, 2021 prepared in
accordance with Ind AS notified under the Ind AS Rules and Section 133 of the Companies Act, 2013 read
with the presentation requirements of Division II of Schedule III to the Companies Act, 2013 and which
comprises the balance sheet as at March 31, 2021, and the statement of profit and loss, including other
comprehensive income, the statement of cash flows and the statement of changes in equity for the year then
ended, along with notes to the financial statements, a summary of significant accounting policies and other
explanatory information (the “Fiscal 2021 Audited Standalone Financial Statements”);

audited consolidated financial statements of our Company and its Subsidiaries and its joint ventures as at and
for the financial year ended March 31, 2022 prepared in accordance with Ind AS notified under the Ind AS
Rules and Section 133 of the Companies Act, 2013 read with the presentation requirements of Division II of
Schedule III to the Companies Act, 2013 and which comprises the consolidated balance sheet as at March 31,
2022, and the consolidated statement of profit and loss, including other comprehensive income, the
consolidated statement of cash flows and the consolidated statement of changes in equity for the year then
ended, along with notes to the consolidated financial statements, a summary of significant accounting policies
and other explanatory information (the “Fiscal 2022 Audited Consolidated Financial Statements™);

audited consolidated financial statements of our Company and its Subsidiaries and its joint ventures as at and
for the financial year ended March 31, 2023 prepared in accordance with Ind AS notified under the Ind AS
Rules and Section 133 of the Companies Act, 2013 read with the presentation requirements of Division II of
Schedule III to the Companies Act, 2013 and which comprises the consolidated balance sheet as at March 31,
2023, and the consolidated statement of profit and loss, including other comprehensive income, the
consolidated statement of cash flows and the consolidated statement of changes in equity for the year then
ended, along with notes to the consolidated financial statements, a summary of significant accounting policies
and other explanatory information (the “Fiscal 2023 Audited Consolidated Financial Statements”, and
collectively, together with the Fiscal 2022 Audited Consolidated Financial Statements, (the “Audited
Financial Statements”);

Consolidated unaudited financial results of our Company and its Subsidiaries and its joint ventures as at and
for the six-months ended September 30, 2023 prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (“Ind AS 34”),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI
Listing Regulations (the “Consolidated September 2023 Unaudited Financial Results”), together with
their report issued by our Statutory Auditors.

Consolidated unaudited financial results of our Company and its Subsidiaries and its joint ventures as at and
for the six-months ended September 30, 2022 prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (“Ind AS 34”),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI
Listing Regulations (the “Consolidated September 2022 Unaudited Financial Results”), together with
their report issued by our Statutory Auditors.

The Consolidated September 2023 Unaudited Financial Results and Consolidated September 2022 Unaudited
Financial Results have been subjected to limited review by our Statutory Auditors Walker Chandiok & Co LLP.
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and they have issued their report dated October 29, 2023 and November 12, 2022, respectively, based on their
review conducted in accordance with Standard on Review Engagement (SRE) 2410 issued by the Institute of
Chartered Accountants of India (“ICAT”).

The Audited Financial Statements should be read along with the respective audit reports, the 2021 Special Purpose
Consolidated Financial Statements read along with its special purpose report and the Consolidated Unaudited
Financial Results should be read along with the respective review reports. Further, our Consolidated Unaudited
Financial Results are not necessarily indicative of results that may be expected for the full financial year or any
future reporting period and are not comparable with the annual financials.

Our Company prepares its financial statements in accordance with Ind AS. Ind AS differs from accounting
principles with which prospective investors may be familiar in other countries, including generally accepted
accounting principles followed in the U.S. (“U.S. GAAP”) or International Financial Reporting Standards
(“IFRS”) and the reconciliation of the financial information to other accounting principles has not been provided.
No attempt has been made to explain those differences or quantify their impact on the financial data included in
this Preliminary Placement Document and investors should consult their own advisors regarding such differences
and their impact on our Company’s financial data. Accordingly, the degree to which the financial information
included in this Preliminary Placement Document 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, 2013
and the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind AS, the Companies Act, 2013,
the SEBI ICDR Regulations and practices on the financial disclosures presented in this Preliminary Placement
Document should accordingly be limited. Also see, “Risk Factors —Significant differences exist between Ind AS,
U.S. GAAP and IFRS, which may be material to investors’ assessments of our financial condition.” on page 61.

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 87. All numerical and financial information as set out and presented in this Preliminary
Placement Document, except for the information in the section “Industry Overview”, for the sake of consistency
and convenience have been rounded off or expressed in two decimal place in X lakh. Accordingly, figures shown
as totals in certain tables may not be an arithmetic aggregation of the figures which precede them and the sum or
percentage change of such numbers may not conform exactly to the total figure given.

Non-GAAP financial measures

Certain non-GAAP measures and certain other statistical information such as EBITDA, EBITDA Margins, ROE,
Debt/Equity, Interest Coverage Ratio, ROCE, RONW, PAT Margins, etc. (together referred as “Non-GAAP
Measures”) presented in this Preliminary Placement Document 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. We
compute and disclose such non-GAAP financial measures and such other statistical information relating to our
operations and financial performance as we consider such information to be useful measures of our business and
financial performance. 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 standardized term, hence 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 its 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 it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s
operating performance or liquidity. Prospective investors should read this information in conjunction with the
financial statements included in “Financial Information” starting on page 244.
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INDUSTRY AND MARKET DATA

Information regarding market size, market share, market position, growth rates and other industry data pertaining
to our business contained in this Preliminary Placement Document consists of estimates based on data reports
compiled by governmental bodies, professional organisations and analysts and on data from other external
sources, and on our knowledge of markets in which we compete.

Unless stated otherwise, statistical information, industry and market data used throughout this Preliminary
Placement Document has b