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Airbus Ramp up Award 2024

• Aerostructures Machining

• Soft & Hard metal capability

• Benchtop Assembly + Kitting

• ITAR compliant

• Aero Engine components

• Landing Gear components & 

assemblies

• Injection Molding Center of 

Excellence

• 450 acres integrated ecosystem 

• Attractive fiscal incentives & 

ease of doing business

• Built-to-suit infrastructure with 

skilled, affordable workforce

• Pressed Parts Center of 

Excellence

• 400-acre SEZ+DTA

• Integrated design, development 

& production 

• Global connectivity & 

distribution

2008

2024

Foundation in place for an enduring legacy

Aequs is well-entrenched in 

Precision Manufacturing.

Established a differentiated 

value proposition that 

resonates with customers.

Our ecosystems deliver 

increased customer value.

Impeccable credentials as a 

diversified mfg. platform. 

17+ Years
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From a team to an institution 

15 Years Later

15 Years of Talent & Leadership Evolution

14 Leaders
45+ Leaders

2026
2011
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▪ Expanded into North 

American market 

pursuant to setting up 

of manufacturing facility

▪ Commenced 

manufacturing 

consumer durable 

goods in Bengaluru

▪ Set up the Koppal 

Manufacturing 

Cluster

2008 2015 2021

Established unit in 

sector specific 

SEZ for precision 

engineering at 

Belagavi

▪ Expanded into Europe 

through acquisition of 

SIRA Group

▪ Delivered first 

consignment of plastic 

toys  & commenced 

operations of consumer 

manufacturing facilities 

in Belagavi. 

▪ Conferred with the 

Airbus Innovation 

Award 

▪ Commenced 

operations at the 

Hubballi 

Manufacturing 

Cluster

2009 2016 2022
o Entered public 

markets, with 

successful listing

o Commenced prodn.  

of components for 

smart devices for 

largest global 

consumer electronics 

player by revenue in 

FY24

2025

Began manufacturing 

operations at 

Belagavi SEZ

Airbus & Boeing 

approve API's Surface 

Treatment facility, the 

first in India. 

▪ Entered JV with 

Accel India Fund, 

Vagus to set up 

Ajna Aerospace to 

focus on UAV 

manufacturing. 

▪ Entered into MoU 

with TN Govt. for 

India’s first Aero 

Engine Ecosystem

▪ Entered into MoU 

with GoK for 

investment of Rs 

2,856 crores.

2026

Built on path-breaking achievements and milestones.  
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India’s 1st Precision Engineering Special Economic Zone  

Precision 

Machining

Engineering 

Services

Surface 

Treatment 

Surface Treatment   Unit 2

Forging & Heat 

Treatment

Aerostructures 

Assemblies

FG 

Stores

Tooling Room

Distance travelled by parts reduced from - 5000 Kms - - - > <500 Kms - - - > <500 mtrs 

Engg. Services Raw Material Forging Machining
Surface 

treatment
Assembly

Finished 
Goods

Delivery

Vertically integrated aerospace manufacturing with lowest carbon footprint per part

Engineered 

Plastics

Aerospace Ecosystem @Belagavi, Karnataka, India 
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Organically developed and scaled verticals to tap global customer needs

AEROSPACE

• India’s First Notified Precision Engineering SEZ – 

Belagavi (2009)

• India’s 1st Aerospace FTWZ & Material Processing Center

• Largest Aerospace Machining Facility in India – 1.83M 

machining hours/year

• First in India to assemble Plug Doors & Over-Wing Exit 

Doors for global OEMs

• First 10,000-ton Hydraulic Press for Aerospace components 

(largest in India)

• First Surface Treatment Unit approved by both Airbus & 

Boeing

CUSTOMERS

GLOBAL RECOGNITION

• First Airbus Innovation Award (2016)

• Airbus D2P Award (2016–2019)

• Airbus SQIP Award (2018–2019)

• Boeing Premier Bidder Program Award (2022)

• Airbus Ramp-up Champion Award (2024)

• Collins Aerospace Best Supplier Award (India Region, 2019)

• Safran Casing Industrialization Award

• Shared with Airbus: First Wings India Ecosystem Accelerator 

Award (MoCA–FICCI, 2024)

AWARDS

CONSUMER 

• India's 1st Toys Cluster at Koppal - Operationalized 

2021

• India’s First Consumer Durables Manufacturing 

Cluster – Hubballi – Operational 2022 

• 800K + sq. ft.  Combined manufacturing space 

• First company to be qualified and ship two 

mechanical enclosure for two product lines to global 

consumer electronics company

CUSTOMERS

Airbus | Boeing | Safran

Collins Aerospace | SAAB

Large Electronics Brand | Mattel 

| Tramontina 
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7

SQuAD
50:50 JV between Aubert & Duval and 

Aequs operating since 2011

API

• 1st Integrated Treatment facility approved by Airbus 

& Boeing

• NDT – MPI & FPI, Tartaric / Boric / 

Sulphuric Anodizing, CAD Plating / 

Phosphating, Passivation

• Robotic Shot-Peening, Conversion 

coating, Spray and Robotic painting, Dry film 

lubricant, Part marking

• ISO17025 lab for testing

• 4 meter long (4L x 0.9W x 1.2H) parts

50:50 JV between Magellan Aerospace & 

Aequs operating since 2008

ACPL

• Tramontina - a Brazilian high-end 

manufacturer of houseware products 

-  has setup its 1st joint venture out 

of Brazil

• Leveraging Aequs’ local presence and 

regulatory expertise

• Current structure enables smoother 

and faster industrialization

50:50 Joint Venture between Tramontina 

and Aequs operating since 2024

Ajna Aerospace & Defence 

• JV in January 2026 

• End-to-end UAV play – IP sourcing, 

licensing, integration

• Full-stack execution – Build, test, & 

commercialize for India & global 

markets

• Leverages Aequs’ proven & industry-

leading precision engineering and 

assembly capabilities

Equal JV between Aequs, Accel India & 

Vagus  Defence 

• Closed-die forged parts

• India’s largest Hydraulic Press: 10KT 

for Ti/St/Al. Screw Forge: 1200T

• Heat treatment approved by Safran

• NADCAP qualified Heat Treat

• Finishing & Inspection Shops & 

     Metallurgy Lab

Partnerships to develop capabilities, expand markets, and drive shared growth.



A Preferred Global Partner in Every Market we Serve
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Hunger Perpetuity Growth

Deliver Increasing Stakeholder Value
through innovative, efficient, global ecosystems

Transparency Trust Respect

The Aequs DNA is what makes us tick!
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• India stands to gain from geopolitical and economic trends that 

are steering the diversification of Asia’s manufacturing supply 

chain. 

• Increasing local demand and improving competitiveness for 
export, are added advantages.
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1980 1990 2000 2010 2020 2030E

7% CAGR

10-12%+ CAGR

By 2030 manufacturing output will increase ~3x of 2020 output 

We are in 

the right 

place! 

India is the emerging 

manufacturing 

powerhouse 

Source: Steadview Capital

Manufacturing output in $ Bn
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1. SOP-driven operations

2. Repeatable output           

3. Auditable quality

4. Documented Institutional 
knowledge as an asset 

PATIENCE

1. Long qualification cycles

2. Initial ROCE : Low to –ve

3. Plan upfront for ecosystem  
buildout 

4. Delayed operating leverage 

PARTNERSHIPS 

1. Co-located value add   

2. Shared infrastructure

3. Audit efficiency

4. Trust flywheel

5. Replicable campus model

PREDICTABILITY 

1. From individuals to systems

2. Variability elimination

3. Statistical process control

4. Zero Defect, On Time Delv.

5. Reduced customer risk

Capital Discipline Institutional Repeatability

Risk Compression at Scale Ecosystem Multiplier 

The Aequs Playbook:  Approach to long-term sustenance and value creation 

PROCESS 
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Aequs Vision 2031

Revenue EBITDA ROCE

4x to 6x 18% to 22% 20%

AEROSPACE – PROVEN ENGINE

4X – 5X Revenue* Growth at

20% RoCE

18% to 22% EBITDA

CONSUMER – OPERATING LEVERAGE

10x – 18x Revenue* Growth

18% to 20% RoCE

18% to 20% EBITDA

Diversified precision manufacturing company leveraging ecosystems to deliver industry leading performance

*

* Over FY26 Base ** Steady state  

PLATFORM COMPOUNDING MOAT

>50%+ Cluster Value Add (CVA)

CAPITAL EXPENDITURE 

$350-$450 Mn

**

Q4FY27 H1FY28 FY29 FY 30 FY31

Consumer EBITDA 
Breakeven

Consolidated PAT 
Breakeven

Aerospace – Hosur – 
Revenue kick off

Consumer PAT 
Breakeven

Target RoCE at 
Consolidated **
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Aequs Strategy, Value Creation Framework

Rajeev Kaul 

Co-founder & MD, Aequs Limited  



Leverage Cross-vertical Capabilities & Capacities 

CONSUMER 

Sustain & Expand to Adjacencies 

AEROSPACE 

Sustain & Expand to Adjacencies 

AEROSPACE 

Harness high-entry-barrier 
manufacturing platform to extend 
capabilities across industries, 
accelerate technology adoption 
and unlock new avenues of value 
creation. 

Vision for exponential growth needs scale & capabilities across industries 

One Platform. Infinite Possibilities! 
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DRIVING SUPERIOR SHAREHOLDER VALUE  

REVENUE GROWTH  | MARGIN EXPANSION | CASH GENERATION | ROCE EXPANSION 

Deepening Engagement for Exponential Growth

1. TALENT & CAPABILITY 

Attract – Develop – Deploy 

Build world-class precision manufacturing skills & competencies 

2. CAPACITY EXPANSION  

Scale – Localize – Invent

Expand global capacity to meeting new demand  

3. OPERATIONAL EXCELLENCE  

Lean – Quality – Delivery

Drive productivity and operational performance 

4. HIGHER CUSTOMER SHARE  

Trusted – Preferred – Partner of Choice  

Win more programs & increase share of wallet 

5. STRONGER CASH FLOWS  

Performance – Cash – Returns  

Generate robust cash flows and 

returns 

6. INVEST IN NEW PLATFORMS  

Diversity – Innovate – Reinvent  

Invest in future-ready capabilities 

and market opportunities 

7. LEVERAGE RISK DIVERSIFICATION  

Attract - Build - Expand

Translate manufacturing shifts into value. 

Convert global tailwinds into growth. 
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Attract → Develop → Culture → Impact. An integrated People & Culture Operating System that creates a scalable 

pipeline of precision talent and leadership across the Aequs ecosystem.

01
A T T R A C T

Talent from every 

horizon

■ Multi-entity sourcing engine
PGETs & MTs synced across Aerospace and 

Consumers business 

■ GET + Mobility doctrine
Graduate Engineers for Technical density 

and future-ready 

■ Rural talent engine
Belagavi & N. Karnataka, hire local, train 

local, rewrite the fabric.

→ Raw potential → world-class skill

02
D E V E L O P

Skill at the speed of 

technology

■ Shop-floor enablement
Structured upskilling, every operator a 

problem-solver. Enablement through Aequs 

Knowledge Center – In-house skilling center 

■ Aequs AIx Academy

3-phase AI fluency on AI and Digital 

adoption

■ Leadership pipelines
Competency-based leadership programs 

curated with premier academic institutions 

for developing Techno-Commercial leaders 

across levels

→ Skill that culture compounds

03
C U L T U R E

Belonging, hard-wired

V A L U E S  B O O T C A M P  +  C O C

100% certified annually · zero-tolerance 

ethics + governance into every decision

AEQUS LEADERSHIP PRACTICES

01 Empowers & Develops

02 Empathy

03 Entrepreneurial Mindset

04 Customer Centricity

05 Execution Excellence

→ Mastery → leadership depth

04
I M P A C T

Talent density into 

leadership

■ Multi-skilled operators
Career lattices, not ladders - value compounds 

at every station. Deeper technical skill 

enablement through continuous learning

■ OEM-benchmarked skilling
Co-created with the customer, the certification 

process and guidelines 

■ Succession pipelines
Deep supervisor & line-leader benches, no 

scale-up bottleneck. Identified Potential Leaders 

are receiving coaching from Senior Leadership 

to nurture their Career Progression.

→ A self-replicating talent factory

The Talent Factory: Aequs’ Engine for Precision Mastery
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Mohamed BOUZIDI

President, 

Aequs Aerospace AAF

Edwin Meyer

Vice President, 

Business Development  

Rachit Parekh 

Partner,

Accel  

Aerospace: Deepening the Engagement  



Long-term commercial aerospace growth to lead manufacturing 

Both Airbus & Boeing forecast demand for nearly 

43,000 new aircraft over the next 20 years  

Travel bug sustains

IATA projects pax traffic to cross 5 
bn  in 2026. Long-term demand 

growth to continue  at 3-4% CAGR 
Traffic to double by 2045-50.

Airline industry set to cross the 
trillion-dollar mark for the first 

time  in 2026. 

By mid-2030s over 200,000 daily 
flights will take off and land 

globally.  

OEMs are enthusiastic on new demand! 

Source: Airbus GMF - Boeing CMO 2025-2044 
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Why Aequs for Aerospace

Precision & Pedigree

• 30+ years aerospace-grade manufacturing

• AS9100D / NADCAP certified across machining, forging & 

surface treatment

• Qualified on Airbus and Boeing  & engine programs (CFM, LEAP)

• Zero-defect culture embedded through Aequs Production System 

(APS)

Integrated Ecosystem

• Single campus: Forging → Machining → Surface Treatment → 

Assembly  

• 10KT closed-die press - India's only comparable facility

• Co-located Tier-1 partners reduce supply chain risk and logistics 

cost

• Scale with deep engineering talent pool   

OEM & Regulatory Trust

• Direct Airbus & Boeing supplier relationships 

• Proven complex and shared assembly capabilities with Tier-1s 

like SAAB 

• Consistent on-time deliveries across multi-year OEM programs 

• Infrastructure compliant with global regulatory standards 

structured to absorb accelerated program ramp

Scale & Cost Advantage

• Best-cost country manufacturing with no quality compromise

• Belagavi SEZ campus offering rapid capacity ramp

• Planned scale across aerostructures, forging & engines over next 

decade

• Supportive government policy framework & structured incentive 

environment 

India's Only Vertically Integrated Aerospace Manufacturer From Capability-led Entry to OEM-trusted Scale

Why Aequs for Aerospace? 



Aero-Engine Component Ecosystem (AECE) Ajna Aerospace & Defence 

SIPCOT, Shoolagiri Industrial Park, Hosur, TN 

Aequs Limited and the Government of Tamil Nadu signed an 

MoU in February 2026, wherein Aequs will set up an 

Ecosystem for aero-engine components, landing gear 

systems, ultra-precision machining, and advanced aerospace 

systems and sub-assemblies. 

JV for UAVs with Accel India & Vagus 

Defence Tech & Aerospace 

Aequs Limited (“Aequs”) executed a Joint Venture 

Agreement with Accel India, and Vagus Defence Tech in 

January 2026 to manufacture, assemble, and sell unmanned 

aerial vehicles (“UAVs”) and related products in India and 

internationally.  

Aerospace & Defence – New Initiatives 
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New site – 250 Acres (SEZ 125)

at Hosur in Tamil Nadu  

Machining 
& 

Fabrication
Testing

Raw 
Material

Inspection 
& Delivery

Closed Die 
& Ring 
Rolling

Special Processes

Engineering Support

RM Cutting and 
preparation

Surface 
Treat & 

NDT
Billet/Ingot

Open Die 
Forging

Heat 
Treatment

New Ecosystem for Aircraft Engines, Landing Gear & Systems Components

AECE Layout 

CUSTOMS

Surface Treatment 

& NDT
Lab

Machining & 

Fabrication

Open & 

Closed 

Die 

Forging 

Heat 

Treat

Ring 

Rolling

Billet Cutting and 

Preparation

Warehousing

Ingot to Billet 

Conversion

Future Expansion

Engineering
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Ajna Aerospace & Defence Systems JV  

Playing in a US$22B capital acquisition 
pool. US $16.5B (~75%) reserved for 
domestic players. Growing 20-30% y-o-y.  
Additional opportunity from revenue 
budget for smaller drones

Visible Pipeline of INR 800-1,000Cr annual revenue for Ajna in coming few years

India’s defence budget: INR 7.85L Cr (~$93B) FY271

Capital outlay: INR 2.19L Cr (~$26B)2

Capital acquisition: INR 1.85L Cr (~$22B)

Domestic share: ~75% = INR 1.39L Cr3

Private sector share: ~25% of domestic

Active drone pipeline

1
2

Programs for specialized medium 

lift drones (MTOW of 10-50kg)

IP licensing finalized, lining up 

trials for unique heavy lift drones 

(MTOW >600kg)

+ many more

Focused on multiple 

programs to build a 

pipeline in FY26

Source: 1 Government circulars (PIB) 2 Government Circular (PIB), 3 IDSA analysis
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Phase 1: Absorb Phase 2: Indigenize Phase 3: Create

FY28-FY29 FY30+FY27-FY28

License battle-proven platforms at TRL 6-

8. Full IP: design, mfg, test, software. Trials 

in India for platforms in FY27-28

Begin delivering to the armed forces. 

Replace imported subsystems and build 4 

indigenous subsystem cores internally to 

increase indigenous content

Own-design platforms on indigenous 

cores, and build export-ready with 

minimum foreign dependency

4 subsystem Cores 

Vision Communication  Flight Computing 
Autonomy & 

Sensor Fusion

Same cores slot into every platform

Fast-track 5-10 year development, world-class platforms for battle-tested products

License. Indigenize. Create.

Aequs is the well positioned to assist Ajna by bringing Aerospace 

manufacturing DNA
NOTE: DAP 2020 mandates Indigenization 
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Consumer: Charging Ahead

Rajeev Kaul 

Co-founder & MD



Macro Tailwinds : A Large Consumer Market with Structural Advantage

0 10 20 30 40 50 60

Wearables Outsourcing

Tablet Outsourcing

Laptop Enclosures

Cookware Outsourcing

Non-Stick Cookware

Toy Outsourcing

Electronics Outsourced Manufacturing Opportunity $Bn 

2024 2030Source: Frost & Sullivan Study for Aequs 
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Leveraging Precision-Led Capabilities to Capture High-Growth Opportunities

Precision

Aerospace-grade 
manufacturing 

disciplines

Ecosystem

Integrated metals, 
plastics, tooling and 

assembly

Quality

Global certifications 
and export 
readiness

Scalability

Ability to serve high-
volume consumer 

markets

Why Aequs

From Capability-led Entry to Scale-led Leadership

Structural Tailwinds Supporting Growth

Electronics 

outsourc-

ing

India 

electronics 

exports 

Supply 

chain 

shift 

Policy 

support 
Premium-

ization  

5X 

growth 
Risk 

Diversifi-

cation 

PLI + 

State 

incentives  

$120 Bn + Max eng. 

content 

Multi-Decade Opportunity for Precision Manufacturing
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Reliable Component Supplier 

Scale & Stabilize  Product 

Portfolio

Horizontal Growth & KIT 

Supplies

NPI Co-Developer | Future 

Factory

Evolving from Reliable Component Supplier to Strategic Co-Development Partner

BASELINE-DEVELOPMENT

TEAM
FACILIT
Y Bring-

up

LAUNCH FACILITY 
BUILD-UP  

TEAM

2023 - 2025

2 Programs | 4 Cycles | 

Early Development 

Stage

UNIV. 

COLLAB.

ADVAN
- CED 
TOOL-

ING 

ENGG. 
RIGOR

Accelerated Failure 

Analysis | 

Facility Expansion

2026 - 2027

ECOSY
-STEM 
EXPAN
- SION

CLOSED 
LOOP 
MFG.  

AUTOMA
- TION 

2028 - 2029

PHASE 2PHASE – 1 

Preferred 

Partner 

MICRO

FINISH
-ING

R&D 

LAB

NPI 
FACILITY

2030 - 2031

Strategic Partner & Co-

Developer

PHASE 3
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Aequs Vision 2031

Revenue EBITDA ROCE

4x to 6x 18% to 22% 20%

AEROSPACE – PROVEN ENGINE

Sustained Revenue * Growth at 4X – 

5X

20% RoCE

18% to 22% EBITDA

CONSUMER – OPERATING LEVERAGE

10x – 18x Revenue * Growth

18% to 20% RoCE

18% to 20% EBITDA

Diversified precision manufacturing company leveraging ecosystems to deliver industry leading performance

*

* Over FY26 Base ** Steady state  

PLATFORM COMPOUNDING MOAT

>50%+ Cluster Value Add (CVA)

CAPITAL EXPENDITURE 

$350-$450 Mn 

**

Q4FY27 H1FY28 FY29 FY29 FY30

Consumer EBITDA 
Breakeven

Consolidated PAT 
Breakeven

Aerospace – Hosur – 
Revenue kick off

Consumer PAT 
Breakeven

Target RoCE at 
Consolidated *
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Our journey… 

2006-2007 2011-2012 20015-2016 2020-2021 2024

2025

• December 10, 2025: 

Aequs Limited gets 

listed marking a new 

milestone in the 

company’s journey. ​

2018-2019

• First in India to introduce 

Flexible Manufacturing 

System (FMS).​

• Achieved 1 MN hours per 

year installed machining 

capacity. ​

2013-2014

• QuEST Global 

Manufacturing is 

rebranded as "Aequs“ ​.

• India's largest Aerospace 

Hydraulic Press (10K ton) 

becomes operational in 

Belagavi​.

2009-2010

• API approved by both 

Airbus & Boeing - the 

first in India.​

• QuEST Global 

Manufacturing started 

as part of QUEST Global 

in Bengaluru.

• Aerospace Processing 

India (API) JV 

partnership set up with 

Magellan Aerospace.

• Set up SQUAD Forging 

India JV with Aubert & 

Duval.​

• Aerostructures 

Assemblies (AAI) 

business established​.

• Acquired aerospace 

manufacturing 

operations in North 

America & Europe.​

• Received Airbus 

Innovation Award & 

Detailed Parts Partner 

(D2P) Status.​

• Ground-breaking of 

India’s first Toy 

Manufacturing Cluster 

at Koppal.​

• Ground-breaking of 

India’s first Consumer 

Durable Goods Cluster 

at Hubballi​.

• Formed JV with 

Tramontina Global for 

Premium Cookware.

2022-2023

• Achieved 100% in-

country / in-cluster 

value-addition on several 

products. ​

• 1st external fundraising

• Entered Consumer 

Electronics Ecosystem. 

Thank you 

• Formed Ajna Aerospace & 

Defence – Equal 

shareholding JV with Accell 

India, and Vagus Defence 

to enter UAV 

manufacturing.

2026
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