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PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. SINCE THE PRE-IPO PLACEMENT WAS UNDERTAKEN, THE AMOUNT RAISED FROM
THE PRE-IPO PLACEMENT AGGREGATING TO %500.00 MILLION HAS BEEN REDUCED FROM THE FRESH ISSUE, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE
SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”). OUR COMPANY HAS APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT,
PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE
SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO
THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT WERE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THIS PROSPECTUS.

THE OFFER INCLUDED A RESERVATION OF 439,814* EQUITY SHARES, AGGREGATING TO %190.00 MILLION (CONSTITUTING 0.33 % OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL
OF OUR COMPANY) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS
HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER CONSTITUTES 14.46% AND 14.14%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES IS2 EACH. THE OFFER PRICE IS 216 TIMES THE FACE VALUE OF THE EQUITY SHARES.

“Subject to finalisation of Basis of Allotment
The Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations,
wherein not more than 50% of the Net Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (“QIB Portion™), provided that our Company, the Promoter Selling Shareholder
in consultation with the Book Running Lead Managers allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which
one-third was reserved for domestic Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation
in the Anchor Investor Portion, the balance Equity Shares was required to be added to the QIB Portion (“Net QIB Portion™) Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis only to
Mutual Funds, subject to valid Bids having been received at or above the Offer Price, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIBs, including Mutual Funds
subject to valid Bids having been received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual
Fund Portion were added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Net Offer was made available for allocation to Non-Institutional Bidders and not less than
35% of the Net Offer was made available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the Offer Price. One-third of the Non-
Institutional Portion was made available for allocation to Non-Institutional Bidders with a Bid size of more than Z0.20 million and up to 1.00 million and two-thirds of the Non-Institutional Portion was made available for
allocation to Non-Institutional Bidders with a Bid size of more than ¥1.00 million provided that under-subscription in either of these two sub-categories of the Non-Institutional Portion may be allocated to Non-Institutional
Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the Offer Price. All potential Bidders (except Anchor Investors)
were mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders, as
applicable, pursuant to which their corresponding Bid Amount were blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the
respective Bid Amounts. Further, Equity Shares was allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer
Price. Anchor Investors were not permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure” on page 401.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of each Equity Share is 2. The Floor Price, Cap Price and Offer Price (determined by our
Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations), and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process
as stated in “Basis for Offer Price” on page 115 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained
trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read
the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity
Shares in the Offer have neither been recommended, nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on
page 31.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer,
that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no
other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the Promoter Selling Shareholder,
accepts responsibility for and confirms only the statements specifically made by it in this Prospectus solely in relation to itself and the Offered Shares and assumes responsibility that such statements are true and correct in all
material respects and not misleading in any material respect. Further, Promoter Selling Shareholder, does not assume responsibility for any other statements, including without limitation, any and all statements made by or relating
to our Company or its business or any other person(s), in this Prospectus.

The Equity Shares that have been offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the
listing of the Equity Shares pursuant to letters each dated July 9, 2024. For the purposes of the Offer, BSE is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus was and this Prospectus shall be filed
with the RoC in accordance with Section 26(4) and Section 32 of the Companies Act, 2013. For details of the material contracts and documents which were made available for inspection from the date of the Red Herring Prospectus
up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 454.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

The terms not defined herein but used in “Basis for Offer Price”, “Statement of Special Tax Benefits”, “Industry Overview”,
“Key Regulations and Policies”, “History and Certain Corporate Matters”, “Our Group Companies”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, “Restated Consolidated Financial Information”,
“Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Offer Procedure” and “Main Provisions
of Articles of Association” on pages 115, 126, 129, 223, 229, 265, 340, 269, 367, 359, 401 and 419, respectively, shall have the

meanings ascribed to such terms in these respective sections.

General Terms

Term Description
“our Company” or “the Issuer” or “the | Transrail Lighting Limited, a public limited company incorporated under the Companies Act, 1956,
Company” having its Registered Office at 501, A, B, C, E Fortune 2000, Block G, Bandra Kurla Complex,
Bandra East, Mumbai, Maharashtra 400 051 India
“we” or “us” or “our” or “Group” Unless the context otherwise indicates or implies, refers to our Company, together with our

Subsidiaries, and joint ventures on a consolidated basis as on the date of this Prospectus

Company Related Terms

Term Description
Ajanma Holdings Ajanma Holdings Private Limited (formerly known as Bilav Software Private Limited), our
Promoter
“Articles of Association” or “AoA” or | Articles of association of our Company, as amended
“Articles”
ATSL Associated Transrail Structures Limited
Audit Committee Audit committee of our Board, as described in “Our Management — Committees of the Board” on

page 248

“Auditors” or “Statutory Auditors” Nayan Parikh & Co., Chartered Accountants

“Board” or “Board of Directors” Board of Directors of our Company

“Chief Executive Officer” or “CEOQ” | Chief executive officer of our Company, namely, Randeep Narang

“Chief Financial Officer” or “CFO” | Chief financial officer of our Company, namely, Ajit Pratap Singh

Closing Agreement to the Investment | Closing agreement dated February 14, 2024 to the Investment cum Shareholders’ agreement dated
Agreement October 27, 2015, to the Share Subscription cum Shareholders’ Agreement, entered between our
Company, Ajanma Holdings Private Limited (formerly known as Bilav Software Private Limited),
and Gammon India Limited

Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary and Compliance | Company Secretary and Compliance Officer of our Company, being, Gandhali Upadhye
Officer

Corporate  Social ~ Responsibility | Corporate social responsibility committee of our Board, as described in “Our Management —

Committee Committees of the Board” on page 248

Director(s) Director(s) on our Board

Equity Shares The equity shares of our Company bearing face value of 32 each

ESOP 2019 The erstwhile, Transrail Lighting Limited Employee Stock Options Scheme, 2019

ESOP 2023 Transrail Lighting Employee Stock Option Plan 2023, as described in “Capital Structure —

Employee Stock Option Scheme” on page 97

Executive Chairman Executive chairman of our Board, namely, Digambar Chunnilal Bagde




Term

Description

Executive Director(s)

Executive directors of our Company. For details, see “Our Management” on page 241

GIL

Gammon India Limited

Group Companies

The group companies of our Company in accordance with the SEBI ICDR Regulations. For details,
see “Our Group Companies” on page 265

Independent Chartered Engineer

Suvabrata Dasgupta (registration number: M-137099-5)

Independent Director(s)

Independent director(s) on our Board. For details of the Independent Directors, see “Our
Management” on page 241

Investment Agreement

Investment cum Sharcholders’ agreement dated October 27, 2015 entered into by and between our
Company, Ajanma Holding (formerly known as Bilav Software Private Limited) and Gammon India
Limited and first amendment to Investment Agreement dated February 12, 2016

IPO Committee

The IPO committee of our Board

“Key Managerial Personnel” or | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

“KMP” Regulations and Section 2(51) of the Companies Act, as described in “Our Management — Key
Managerial Personnel” on page 255

Managing Director Managing director of our Company, namely, Randeep Narang

“Memorandum of Association” or | Memorandum of association of our Company, as amended

“MoA”

Scheme of Arrangement

Scheme of arrangement of Gammon India Limited, our Company and the respective shareholders
of Gammon India Limited and our Company, and creditors of Gammon India Limited approved by
the National Company Law Tribunal, Mumbai Bench vide its order dated April 18, 2017

Nomination  and Remuneration

Committee

Nomination, remuneration and compensation committee of our Board, as described in “Our
Management — Committees of the Board” on page 248

Non-Executive Nominee Director

The non-executive nominee director of Asiana Alternative Investment Fund — Scheme: Asiana Fund
I on our Board, namely, Vita Jalaj Dani

Promoters

Promoters of our Company, being, Ajanma Holdings Private Limited, Digambar Chunnilal Bagde
and Sanjay Kumar Verma

Promoter Group

The individuals and the entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as described in “Our Promoter and Promoter
Group” on page 263

Registered Office

501, A,B,C,E Fortune 2000, Block G, Bandra Kurla Complex, Bandra East, Mumbai, Maharashtra
400 051 India

“Registrar of Companies” or “RoC”

Registrar of Companies, Maharashtra at Mumbai

Restated  Consolidated  Financial

Information

The restated consolidated financial information of our Company, comprising of the restated
consolidated statement of assets and liabilities as at June 30, 2024, March 31, 2024, March 31, 2023
and March 31, 2022, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity and the restated
consolidated statement of cash flows for the three months period ended June 30, 2024, financial
years ended March 31, 2024, March 31, 2023 and March 31, 2022, the summary statement of
significant accounting policies, and other explanatory information prepared in terms of the
requirements of Section 26 of Part | of Chapter 111 of the Companies Act, SEBI ICDR Regulations
and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAL as
amended from time to time

Risk Management Committee

Risk management committee of our Board, as described in “Our Management — Committees of the
Board” on page 248

“Senior Management” “Senior

Management Personnel”

or

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations as described in “Our Management — Senior Management Personnel” on page 255

“SSSHA” or “Share Subscription cum
Shareholders’ Agreement”

Shareholders’ agreement dated September 26, 2023 entered into by and among our Company,
Asiana Alternative Investment Fund — Scheme: Asiana Fund I, and our Promoters, further amended
pursuant to the SSSHA Amendment Agreement

“SSSHA Amendment Agreement” or
“Amendment Agreement to SSSHA”

Amendment agreement to the Share Subscription cum Shareholders’ Agreement dated February 9,
2024, read with amendment agreement dated June 24, 2024

Shareholder(s) Equity shareholder(s) of our Company from time to time

Stakeholders’ Relationship | Stakeholders’ relationship committee of our Board, as described in “Our Management — Committees

Committee of the Board” on page 248

Subsidiaries The subsidiaries of our Company namely, Transrail International FZE, Transrail Lighting Malaysia
SDN. BHD., Transrail Lighting Nigeria Limited, Transrail Structures America Inc., and Transrail
Contracting LLC as described in “History and Certain Corporate Matters — Our Subsidiaries” on
page 234

TCLLC Transrail Contracting LLC

TIF Transrail International FZE




Term Description
TLMSB Transrail Lighting Malaysia SDN. BHD.
TLNL Transrail Lighting Nigeria Limited
TSAI Transrail Structures America Inc.

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by SEBI in
this regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form

“Allot”, “Allotment” or “Allotted”

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
transfer of the Equity Shares by the Promoter Selling Shareholder pursuant to the Offer for Sale to
the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are 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 will be Allotted

Anchor Investor(s)

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

Anchor Investor Allocation Price

% 432 per Equity Share being the price at which Equity Shares were allocated to the Anchor Investors
during the Anchor Investor Bid/Offer Period in terms of the Red Herring Prospectus and this
Prospectus, which was decided by our Company, in consultation with the Book Running Lead
Managers

Anchor Investor Application Form

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

“Anchor Investor Bidding Date” or
“Anchor Investor Bid/ Offer Period”

The day, being one Working Day prior to the Bid / Offer Opening Date, on which Bids by Anchor
Investors were submitted, prior to and after which the Book Running Lead Managers did not accept
any Bids from Anchor Investors, and allocation to Anchor Investors was completed, being December
18, 2024

Anchor Investor Offer Price

¥ 432 per Equity Share, being the price at which Equity Shares will be Allotted to the Anchor
Investors in terms of the Red Herring Prospectus and this Prospectus.

The Anchor Investor Offer Price was decided by our Company, in consultation with the Book
Running Lead Managers

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/Offer Period

Anchor Investor Portion

60% of the QIB Portion, constituting 5,693,832 Equity Shares* which has been allocated by our
Company, in consultation with the Book Running Lead Managers, to the Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid
Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price in accordance with the SEBI ICDR Regulations

“Subject to finalisation of Basis of Allotment

“Application Supported by Blocked

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and

Amount” or | authorising an SCSB to block the Bid Amount in the ASBA Account and which included

“ASBA” applications made by UPI Bidders where the Bid Amount will be blocked by the SCSB upon
acceptance of the UPI Mandate Request by the UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds were blocked by such SCSB to the extent of the
amount specified in the ASBA Form submitted by such ASBA Bidder and includes a bank account
maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB upon acceptance
of the UPI Mandate Request in relation to a Bid by a UPI Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Bank(s) and Sponsor

Banks

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For details,
see “Offer Procedure” on page 401

Bid(s)

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor
Investor, 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




Term

Description

thereto as permitted under the SEBI ICDR Regulations and in terms of the Red Herring Prospectus
and the Bid cum Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of
RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for
by such Retail Individual Bidder and mentioned in the Bid cum Application Form and paid by the
Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon submission of the
Bid

However, Eligible Employees who applied in the Employee Reservation Portion could apply at the
Cut-off Price and the Bid amount was Cap Price, multiplied by the number of Equity Shares Bid for
by such Eligible Employee and mentioned in the Bid cum Application Form

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

34 Equity Shares and in multiples of 34 Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did not accept any Bids, being Monday, December 23, 2024

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries began accepting Bids, i.e., Thursday, December 19, 2024

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the
Bid/Offer Closing Date, inclusive of both days

“Bidder” or “Applicant”

An prospective investor who made a Bid pursuant to the terms of the Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA
Bidder and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries accepted the Bid cum Application Forms, being
the 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

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Offer was being made

“Book Running Lead Managers” or
“BRLMS”

The book running lead managers to the Offer namely, Inga Ventures Private Limited, Axis Capital
Limited, HDFC Bank Limited and IDBI Capital Markets & Securities Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders could submit the ASBA
Forms to a Registered Broker

The details of such Broker Centres, along with the names and the contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Cap Price

The higher end of the Price Band being % 432 per Equity Share

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement dated December 10, 2024, entered into between our
Company, the Promoter Selling Shareholder, the Book Running Lead Managers, the Registrar to the
Offer, the Banker(s) to the Offer for, inter alia, collection of the Bid Amounts from the Anchor
Investors, transfer of funds to the Public Offer Account and where applicable, refunds of the amounts
collected from the Anchor Investors, on the terms and conditions thereof, in accordance with the
UPI Circulars

Client ID

The client identification number maintained with one of the Depositories in relation to demat account

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the
SEBI ICDR Master Circular, the SEBI RTA Master Circular and the UPI Circulars issued by SEBI
and the Stock Exchanges as per the list available on the websites of the Stock Exchanges, as updated
from time to time

“Confirmation of Allocation Note” or
“CAN”

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

CRISIL

CRISIL Market Intelligence &Analytics, a division of CRISIL Limited

CRISIL Report

The report titled “Power, Civil Construction, Railways, and Poles & Lighting — Industry Review and
Outlook” dated September 13, 2024 prepared by CRISIL, which has been commissioned by and paid
for by our Company pursuant to an engagement letter with CRISIL issued in July 2023, exclusively
for the purposes of the Offer. The CRISIL Report is available on the website of our Company at
https://transrail.in/Investors-Centre/Industry-report.aspx

Cut-off Price

The Offer Price, being % 432 per Equity Share, finalised by our Company, in consultation with the
Book Running Lead Managers

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees under the
Employee Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including the Anchor
Investors) and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’ father
or husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable

Designated Branches

Such branches of the SCSBs which collected the ASBA Forms from relevant Bidders, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, or at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders could submit the ASBA Forms
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Term

Description

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 websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Date

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

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation
to UPI Bidders using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who were
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the Offer

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion and Eligible Employees,
NIBs bidding with an application size of up to 20.50 million (not using the UPI Mechanism) by
authorising an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries
meant SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon
acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, Designated
Intermediaries meant Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAS

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders with an application
size of more than 20.50 million (not using the UPI Mechanism), Designated Intermediaries meant
Syndicate, sub-syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where relevant ASBA Bidders could submit the ASBA Forms to 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)

Designated Stock Exchange

BSE Limited

“Draft Red Herring Prospectus” or
“DRHP”

The draft red herring prospectus dated March 8, 2024, filed with SEBI and Stock Exchanges and
issued in accordance with the SEBI ICDR Regulations, which did not contain complete particulars
of the price at which the Equity Shares will be Allotted and the size of the Offer, read with the notice
to investors along with a corrigendum cum addendum dated July 2, 2024, and notice to investors
dated July 24, 2024 and September 9, 2024

Eligible Employee

Permanent employees of our Company or of our Subsidiaries (excluding such employees not
eligible to invest in the Offer under applicable laws, rules, regulations and guidelines), as on
the date of filing the Red Herring Prospectus with the RoC and who continued to be a permanent
employee of our Company or our Subsidiaries until the submission of the ASBA Form and is
a citizen of India and is a person resident in India (under the FEMA\) as on the date of submission of
the ASBA Form; or

Directors of our Company who are citizens of India and persons resident in India (under the FEMA),
whether whole-time or otherwise, not holding either himself/herself or through their relatives
or through any body corporate, directly or indirectly, more than 10% of the outstanding Equity
Shares (excluding Directors not eligible to invest in the Offer under applicable laws, rules,
regulations and guidelines) as of the date of filing of the Red Herring Prospectus with the RoC
and who continued to be a Director of our Company until submission of the ASBA Form as on
the date of submission of the ASBA Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee could
not exceed %0.50 million. However, the initial Allotment to an Eligible Employee in the Employee
Reservation Portion shall not exceed 20.20 million. Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion was made available for allocation and
Allotment, proportionately to all Eligible Employees who have Bid in excess of %0.20 million,
subject to the maximum value of Allotment made to such Eligible Employee not exceeding %0.50
million

Eligible FPI(s) FPI(s) that were eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it was not unlawful to make an offer / invitation under the Offer
and in relation to whom the Bid cum Application Form and the Red Herring Prospectus constituted
an invitation to purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions

outside India where it was not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and the Red Herring Prospectus constituted an invitation to
purchase the Equity Shares

Employee Reservation Portion

The portion of the Offer, being 439,814" Equity Shares of face value of 22 each (comprising 0.33%
of our post Offer Equity Share capital), aggregating to ¥ 190.00 million” available for allocation to
Eligible Employees, on a proportionate basis.

“Subject to finalisation of Basis of Allotment
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Term

Description

Escrow Account(s)

The ‘no-lien” and ‘non-interest bearing’ account(s) opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding the ASBA Bidders) transferred money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

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

“First Bidder” or “Sole Bidder”

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

Floor Price The lower end of the Price Band, being % 410 per Equity Share
Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(l1) of the SEBI ICDR Regulations
Fresh Issue Fresh issue of 9,259,258* Equity Shares of face value of 2 each aggregating to ¥4,000.00* million

by our Company

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an
amount aggregating to ¥500.00 million. The Pre-1PO Placement has not exceeded 20% of the Fresh
Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma,
Shyamsundar B. Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of
%484.00 per Equity Share, decided by our Company, in consultation with the BRLMs. The amount
raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue,
subject to the offer complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement has
been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.

*Subject to finalisation of Basis of Allotment

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

“General Information Document” or
4‘GID”

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (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 is available on the
websites of the Stock Exchanges, and the Book Running Lead Managers

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company

Materiality Policy

The policy adopted by our Board on March 8, 2024 and September 18, 2024, for identification of
material outstanding litigation involving our Company, Directors or Promoters, in accordance with
the disclosure requirements under the SEBI ICDR Regulations, for the purposes of disclosure in the
Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus

Monitoring Agency

CARE Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated September 23, 2024 entered into between and amongst our Company and the
Monitoring Agency

Mutual Funds

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

Mutual Fund Portion

5% of the Net QIB Portion or 189,795* Equity Shares which were made available for allocation to
Mutual Funds only on a proportionate basis, subject to valid Bids having been received at or above
the Offer Price

“Subject to finalisation of Basis of Allotment

Net Proceeds

Proceeds of the Fresh Issue less Offer expenses borne by our Company. For details in relation to use
of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page 100

Net QIB Portion

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

Net Offer

The Offer less the Employees Reservation Portion

“Non-Institutional Bidders”

“NIBs” OR “NIIs”

or

All Bidders including FPIs other than individuals, corporate bodies and family offices registered
with SEBI that were not QIBs (including Anchor Investors) or RIBs or Eligible Employees and who
had Bid for Equity Shares, for an amount of more than 20.20 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 comprising of 2,846,917" Equity
Shares which was made available for allocation to NIBs in accordance with the SEBI ICDR
Regulations, subject to valid Bids having been received at or above the Offer Price in the following
manner:

a) One-third of the portion available to Non-Institutional Bidders was reserved for applicants
with an application size of more than 20.20 million and up to ¥1.00 million; and
b) Two-thirds of the portion available to Non-Institutional Bidders was reserved for

applicants with an application size of more than 31.00 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

“Subject to finalisation of Basis of Allotment
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Term

Description

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

“Non-Resident Indians” or “NRI(s)”

A non-resident Indian as defined under the FEMA Rules

Offer

The initial public offer of 19,419,258" Equity Shares of face value of 2 each for cash at a price of
%432 each (including a share premium of 430 per Equity Share), aggregating to X8,389.12 * million,
comprising of the Fresh Issue and Offer for Sale

*Subject to finalisation of Basis of Allotment

Offer Agreement

The offer agreement dated March 8, 2024, entered into between our Company, the Promoter Selling
Shareholder and the Book Running Lead Managers, pursuant to which certain arrangements are
agreed upon in relation to the Offer

“Offer for Sale” or “Offered Shares”

Offer for Sale of 10,160,000* Equity Shares aggregating to 4,389.12" million by Ajanma Holdings
Private Limited

*Subject to finalisation of Basis of Allotment

Offer Price

T 432 per Equity Share, being the final price at which Equity Shares will be Allotted to ASBA
Bidders in terms of the Red Herring Prospectus and this Prospectus. Equity Shares will be Allotted
to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus

The Offer Price was decided by our Company, in consultation with the Book Running Lead
Managers on the Pricing Date

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale which shall be available to the Promoter Selling Shareholder. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 100.

Pre-1PO Placement

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an
amount aggregating to ¥500.00 million. The Pre-IPO Placement has not exceeded 20% of the Fresh
Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma,
Shyamsundar B. Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of
%484.00 per Equity Share, decided by our Company, in consultation with the BRLMs. The amount
raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue,
subject to the offer complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement has
been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.

Price Band The price band of a minimum price of ¥ 410 per Equity Share (Floor Price) and the maximum price
of T 432 per Equity Share (Cap Price).
Pricing Date The date on which our Company, in consultation with the Book Running Lead Managers, finalised

the Offer Price, being December 23, 2024

Promoter Selling Shareholder

Ajanma Holdings Private Limited

Prospectus

This prospectus dated December 23, 2024 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, inter
alia, the Offer Price that was 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

The ‘no-lien” and ‘non-interest bearing’ account opened, in accordance with Section 40(3) of the
Companies Act, with the Public Offer Bank to receive monies from the Escrow Account and the
ASBA Accounts on the Designated Date

Public Offer Banks

The banks which are a clearing member and registered with SEBI as a banker to an issue, and with
whom the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA
Accounts has been opened, in this case being ICICI Bank Limited

“QIBs” or “QIB Bidders” or

“Qualified Institutional Buyers”

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

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Net Offer consisting of 9,489,721* Equity Shares which were made available for allocation on a
proportionate basis to QIBs (including Anchor Investors), subject to valid Bids having been received
at or above the Offer Price or Anchor Investor Offer Price

“Subject to finalisation of Basis of Allotment

“Red Herring Prospectus” or “RHP”

The red herring prospectus dated December 10, 2024, issued by our Company in accordance with
Section 32 of the Companies Act and the provisions of the SEBI ICDR Regulations, which did not
have complete particulars of the price at which the Equity Shares was offered and the size of the
Offer. The Red Herring Prospectus was filed with the RoC at least three Working Days before the
Bid / Offer Opening Date and has become this Prospectus upon filing with the RoC after the Pricing
Date

Refund Account

The ‘no-lien’ and ‘non-interest bearing” account opened with the Refund Bank, from which refunds,
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker(s) to the Offer with whom the Refund Account(s) has been opened, in this case being
Axis Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, other than
the Book Running Lead Managers and the Syndicate Members and eligible to procure Bids in terms
of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI
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Term

Description

Registrar Agreement

Registrar agreement dated March 8, 2024, entered into between 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 to the Offer” or “Registrar”

Link Intime India Private Limited

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, who had Bid for the Equity Shares for an amount not more than 20.20 million
in any of the bidding options in the Offer (including HUFs applying through their Karta) and Eligible
NRIs

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer comprising of 6,642,806™ Equity
Shares, which were made available for allocation to RIBs in accordance with the SEBI ICDR
Regulations, subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

Revision Form

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of
their Bid cum Application Forms or any previous Revision Form(s), as applicable

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and
Eligible Employees Bidding in the Employee Reservation Portion could revise their Bids during the
Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

“RTAs” or “Registrar and Share
Transfer Agents”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available on
the websites of the Stock Exchanges, and the UPI Circulars

SCORES

Securities and Exchange Board of India Complaints Redress System

“Self Certified Syndicate Bank(s)” or
“SCSB(s)”

The banks registered with SEBI, which offered the facility of ASBA services, (i) in relation to
ASBA, where the Bid Amount will be blocked by authorising an SCSB, a list of which is 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 UPI Bidders using the UPI Mechanism, a list of which is available on the website of
SEBI at https:/sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as may be prescribed by SEBI and updated from time to time

Applications through UPI in the Offer could be made only through the SCSBs mobile applications
(apps) whose name appeared on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI mechanism is available on to the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The said list
shall be updated on the SEBI website

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement namely, Link
Intime India Private Limited

Share Escrow Agreement

Share escrow agreement dated December 10, 2024 entered into between our Company, the Promoter
Selling Shareholder and the Share Escrow Agent in connection with the transfer of Equity Shares
under the Offer for Sale by the Promoter Selling Shareholder for the purposes of credit of such
Equity Shares to the demat accounts of the Allottees in accordance with the Basis of Allotment

Specified Locations

The Bidding centres where the Syndicate accepted Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from
time to time

Sponsor Banks

ICICI Bank Limited and Axis Bank Limited being Bankers to the Offer registered with SEBI,
appointed by our Company to act as conduits 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
Mechanism, in terms of the UPI Circulars

“Syndicate” or “members of the
Syndicate”

Together, the Book Running Lead Managers and the Syndicate Members

Syndicate Agreement

Syndicate agreement to be entered into between our Company, the Promoter Selling Shareholder,
the Registrar and the members of the Syndicate in relation to collection of Bid cum Application
Forms by the Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, applications and place order with respect to the Offer, namely HDFC
Securities Limited and Greshma Shares and Stocks Limited

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the
Syndicate Members, to collect ASBA Forms and Revision Forms

Underwriters

Inga Ventures Private Limited, Axis Capital Limited, HDFC Bank Limited, IDBI Capital Markets
& Securities Limited, Greshma Shares and Stocks Limited and HDFC Securities Limited

Underwriting Agreement

Underwriting agreement entered into between our Company, the Promoter Selling Shareholder and
the Underwriters, dated December 23, 2024

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Bidders Bidding in the Retail
Portion, (ii) Eligible Employees, under the Employee Reservation Portion, and (iii) Non-Institutional
Bidders with an application size of up to 20.50 million Bidding in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents




Term

Description

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the
application amount is up to 20.50 million are required to use UPI Mechanism and 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), SEBI ICDR Master Circular, along with circular issued by
the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued
by SEBI in this regard

UPI ID

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 application and by way of
a SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by
the Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount
and subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications used by UPI Bidders for submitting applications with intermediaries with
UPI as mode of payment, in terms of the UPI Circulars

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working Day shall
mean all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in
Mumbai are open for business; and (c) 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, as per circulars issued by SEBI,
including the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term Description
BOQ Bill of quantities
CEA Central Electricity Authority
CKM Circuit kilometers
CNC Computer numerical control

Net Debt equity ratio

Net Debt divided by total equity at the end of the relevant period/ year

Debt to EBITDA

Net Debt divided by EBITDA

EBIT EBIT is calculated as EBITDA minus depreciation and amortization
EBITDA Earnings before interest, taxes, depreciation, amortization and other income
EBITDA Margin EBITDA divided by total operating revenue

EDM Electricidade De Mocambique, E.P.

EHV Extra high voltage

EPC Engineering, procurement and construction

ESG Environmental and social governance

FRP Poles Fiber reinforced polymer poles

GRP Poles Glass reinforced polymer poles

HTC High temperature conductors

HTLS High-tension low sag

HV High voltage

KM Kilometers

kV Kilovolts

LED Light-emitting diode

L1 Lowest commercial international or domestic competitively bid tender
LiDAR Light detection and ranging

MMT Million metric tonne

Order Book Our Company’s order book as of a particular date comprises the estimated revenue from the

unexecuted portions of all our existing contracts

“Net Asset Value per Equity Share”

Net worth as per the Restated Consolidated Financial Information/ number of Equity Shares
outstanding as at the end of the year/period.

Net Debt Total Debt minus cash and cash equivalents

“Net worth” The aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting
the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, but does not include reserves created out of revaluation of assets, write-back of
depreciation amalgamation, capital reserve and employee stock option outstanding reserve

PAT Profit after tax

PBT Profit before tax

PAT Margin Restated PAT as a percentage of the Total Revenue

“RoCE”

“Return on Capital Employed” or

EBIT as a percentage of capital employed wherein capital employed refers to sum of tangible net
worth and Total Debt




Term

Description

“Return on Equity” or “RoE”

PAT as a percentage of Net Worth

RoW

Right of way

SAARC South Asian Association for Regional Cooperation

SCM Supply chain management

TKM Track kilometres

Total Debt Total debt is computed as non-current borrowings plus current borrowings
UHV Ultra-high voltage

Unexecuted Order Book

Our Company’s order book as of a particular date comprising of the estimated revenue from the
unexecuted portions of all our existing contracts

WAPP

West African Power Pool

Working capital number of days

(Current Assets — Current Liability) divided by Total Revenue Multiply by number of days in that
period
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Conventional and General Terms or Abbreviations

Term

Description

“I” or “Rs.” Or “Rupees” or “INR”

Indian Rupees

AED

United Arab Emirates Dirham

AFN Afghan Afghani

AGM Annual General Meeting

AIF(s) Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations
BDT Bangladesh taka

“Bn” or “bn” Billion

BSE BSE Limited

BTN Bhutanese Ngultrum

CAGR Compounded annual growth rate

Category | AIF

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

Category | FPIs

FPIs who are registered as “Category | foreign portfolio investors” under the SEBI FPI Regulations

Category Il AlF

AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category Il foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

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

CDSL Central Depository Services (India) Limited
CENVAT Central Value Added Tax

CFA Central African CFA Franc

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and modifications
thereunder

“Companies Act” or “Companies Act,
2013~

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPHT under DPIIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020 issued by the
Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued from time to
time

CSR

Corporate social responsibility

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depository Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIT

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

EGM Extraordinary general meeting

EPS Earnings per Equity Share

ESOP Employee Stock Option Plan

“EUR” or “€” Euro

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or “Fiscal”

“Fiscal Year” or “FY”

or

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

FPI Foreign portfolio investors as defined under the SEBI FP1 Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GHS Ghanaian cedi

GMD Gambian dalasi

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

Government of India

GST Goods and services tax

HUF Hindu undivided family

Hz Hertz

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income-tax Act The Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

“Indian GAAP”/ “IGAAP”

Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Accounting Standards) Rules, 2014

IPO Initial public offering
IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

11




Term Description
IT Information Technology
IT Act The Information Technology Act, 2000
JOD Jordanian dinar
KSH Kenyan Shilling
kv Kilovolt
KYC Know Your Customer
MCA Ministry of Corporate Affairs, Government of India
“Mn” or “mn” Million
Mutual Funds Mutual Funds registered under the SEBI Mutual Fund Regulations
MZN Mozambican Metical
NACH National Automated Clearing House
“Naira”/”"NGN” Nigerian Naira

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-11 dated November 23, 2005 of
the Gol, published in the Gazette of India

“NAV” or “Net Asset Value”

Net asset value

NEFT National Electronic Fund Transfer

Negotiable Instruments Act The Negotiable Instruments Act, 1881

NIO Nicaraguan Cordoba

NPCI National Payments Corporation of India

NRE Non- Resident External

NRI An individual resident outside India, who is a citizen of India.

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

MYR Malaysian Ringgit

“OCB” or “Overseas Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the extent

Body” 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 Ratio Price to Earnings Ratio

PAN Permanent Account Number

Philippine peso

Philippine peso

“Pound” or “£”

Pound Sterling

QAR Qatari riyal,

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

“RoNW” or “Return on Net Worth” | Return on net worth

RTGS Real Time Gross Settlement

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to Securities
Market) Regulations, 2003

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024

SEBI SBEB Regulations

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

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to the SEBI AIF Regulations

SEK

Swedish Krona

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

SRD

Suriname dollar
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Term

Description

Systemically Important NBFC or | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
NBFC-SI SEBI ICDR Regulations

SZL Swazi lilangeni

TAN Tax deduction account number

THB Thai Bhat

UGX Ugandan shilling

U.S. Securities Act

U.S. Securities Act of 1933, as amended

“U.S.” or “USA” or “United States”

United States of America including its territories and possessions, any State of the United States,
and the District of Columbia

“USD” or “US$”

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of
India (Alternative Investment Funds) Regulations, 2012, as the case may be
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor does it purport
to contain a summary of all the disclosures in this 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 Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”,
“Our Business”, “Our Promoters and Promoter Group”, “Restated Consolidated Financial Information”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations”, “Outstanding Litigation and Material
Developments”, “Offer Procedure” and “Main Provisions of Articles of Association”” on pages 31, 67, 82, 100, 129, 196, 258,

269, 340, 367, 401 and 419, respectively.
Primary business of our Company

We are an Indian engineering, procurement and construction (“EPC”) company. Our Company primarily focuses on power
transmission and distribution business and integrated manufacturing facilities for lattice structures, conductors, and monopoles.
We have a track record of four decades in providing comprehensive solutions in the power transmission and distribution sector,
on a turnkey basis globally and have been a trusted and longstanding partner. We have completed more than 200 projects in
power transmission and distribution vertical since our inception, along with comprehensive and extensive project execution
capabilities in terms of manpower, supply of materials (including self-manufactured products) and availability of world class
machinery, both in India and internationally (majorly across Asia and Africa). Our business is divided into four verticals, namely
(i) power transmission and distribution, (ii) civil construction, (iii) poles and lighting, and (iv) railways. The details of
contribution to revenue from operations by each vertical is set out below:

Vertical For the three months For the Financial Year | For the Financial Year | For the Financial Year
period ended June 30, | ended March 31,2024 | ended March 31, 2023 | ended March 31, 2022
2024

Revenue % of total | Revenue % of total | Revenue % of total | Revenue % of total
of revenue of | of revenue of | of revenue of | of revenue of
operation | operation | operation | operation | operation | operation | operation | operation
S S S S S S S S
generated generated generated generated

Power 7,460.30 83.18 | 33,611.20 83.83 | 24,065.58 77.98 | 15,359.16 67.24

transmissio

n and

distribution

Civil 1,040.25 11.60 3,741.21 9.33 3,317.82 10.75 4,420.31 19.35

construction

Railways 194.82 2.17 974.25 2.43 1,760.93 571 1,521.43 6.66

Poles and 273.66 3.05 1,765.64 4.4 1,717.04 5.56 1,540.52 6.74

lighting

Total 8,969.03 100.00 | 40,092.30 100.00 | 30,861.37 100.00 | 22,841.42 100.00

Industry in which our Company operates

The power transmission and distribution system across India has expanded extensively. The total length of domestic
transmission lines rose from 413,407 CKM in Financial Year ended March 31, 2019 to 485,544 CKM in Financial Year ended
March 31, 2024. Further, India has the second-largest road network in the world, spanning 6.30 million KM. Large
highways/expressways are the key demand drivers for the high mast lighting in India. With more than 20 expressways planned
across the country and with award of approximately 5,000 KM of highways every year in the next five Financial Years, the
demand for high masts is expected to be supported by road segment. (Source: CRISIL Report).

Our Promoters

Our Promoters are Ajanma Holdings Private Limited, Digambar Chunnilal Bagde and Sanjay Kumar Verma. For details, see
“Our Promoters and Promoter Group” on page 258.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure” on pages 67
and 397, respectively.

Offer of Equity Shares®V®? 19,419,258* Equity Shares for cash at price of 432 per Equity Share (including a premium of 430 per

Equity Share) aggregating to ¥8,389.12* million

of which:
(i) Fresh Issue®*
(ii) Offer for Sale®

9,259,258* Equity Shares aggregating to ¥4,000.00 million*
10,160,000* Equity Shares aggregating to ¥4,389.12 million*
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Employee
Portion®

Reservation | 439,814* Equity Shares aggregating to ¥190.00 million*

Net Offer

18,979,444* Equity Shares aggregating to ¥8,199.12 million*

*

#

]
@

®

Subject to finalisation of Basis of Allotment

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-1PO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥484.00 per Equity Share, decided by our Company, in consultation with
the BRLMs. The amount raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer
complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-1IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors
— In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO
Placement. If we are subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results
of operations could be adversely affected.” on page 49.

The Fresh Issue has been authorised by a resolution of our Board at their meeting held on February 6, 2024 and a special resolution passed by our
Shareholders at their meeting held on February 12, 2024.

The Promoter Selling Shareholder has confirmed and authorized its participation in the Offer for Sale in relation the Offered Shares. For details on the
authorisation of the Promoter Selling Shareholder the Offered Shares, see “The Offer” and “‘Other Regulatory and Statutory Disclosures” on pages 63
and 371, respectively.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion was made available for allocation and
Allotment, proportionately to all Eligible Employees who Bid in excess of 0.20 million, subject to the maximum value of Allotment made to such Eligible
Employee not exceeding 30.50 million. The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up to Z0.50 million, will
be added fo the Net Offer. For further details, see “Offer Procedure” and “Offer Structure” on pages 401 and 397, respectively.

The Offer and the Net Offer constitute 14.46% and 14.14% of the post Offer paid up Equity Share capital of our Company,
respectively.

The above table summarises the details of the Offer. For further details of the offer, see “The Offer” and “Offer Structure” on
pages 67 and 401, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(in % million)

Objects Estimated Amount | Amount utilized by the

from Net Proceeds and | Company from the

the Pre-IPO Pre-1PO Placement

placement®®

Funding incremental working capital requirements of our Company 2,500.00 329.800)
Funding capital expenditure of our Company 907.25 Nil
General corporate purposes®?®@®* 811.19 Nil
Net Proceeds®” 4,218.44 484.96

(@]

@

@®)
“)

®)

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-1PO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar
B. Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥484.00 per Equity Share, decided by our Company, in consultation
with the BRLMs. The amount raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer
complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors
— In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO
Placement. If we are subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results
of operations could be adversely affected. ” on page 49.

The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is ¥4,500.00 million and the Offer expenses apportioned to our Company
(including the expenses for the Pre-IPO Placement) is ¥281.56 million and accordingly, the aggregate of the Net Proceeds and the proceeds of the Pre-
IPO Placement is ¥4,218.44 million. For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholder, please
refer to “Objects of the Offer — Offer related expenses” on page 111.

The amount to be utilised for general corporate purposes does not exceed 25% of the gross proceeds from the Fresh Issue.

The balance proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-1PO Placement) aggregating to ¥155.16 million shall be utilised
towards general corporate purposes.

As certified by our Statutory Auditors by way of their certificate dated December 23, 2024.

Subject to finalisation of Basis of Allotment

For further details, see “Objects of the Offer” on page 100.

Aggregate pre-Offer shareholding of our Promoters and members of the Promoter Group

Category of Shareholders No. of Equity Shares held % of total paid up Equity

Share capital

Promoters

Ajanma Holdings Private Limited* 104,019,944 83.22
Digambar Chunnilal Bagde 1,548,540 1.24
Sanjay Kumar Verma 50,000 0.04
Sub-Total (A) 105,618,484 84.50
Promoter Group (other than the Promoters)

Sandhya Digambar Bagde | 20,000 0.02
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Category of Shareholders

No. of Equity Shares held

% of total paid up Equity
Share capital

Sub-Total (B)

20,000

0.02

Total (A+B)

105,638,484

84.52

*  Also the Promoter Selling Shareholder.

Aggregate pre-Offer shareholding of the Selling Shareholder

Name of Selling Shareholder

No. of Equity Shares held

% of total paid up Equity
Share capital

Ajanma Holdings Private Limited*

104,019,944

83.22

*  Also the Promoter Selling Shareholder.

For further details, see “Capital Structure” on page 82.

Summary of Restated Consolidated Financial Information

The following details of our Equity Share capital, Net Worth, total income, profit for the year/ period, basic earnings per Equity
Share, diluted earnings per Equity Share, Net Asset Value per Equity Share for equity Shareholders and total borrowings (as
per Restated Consolidated Financial Information) as at and for the three months period ended June 30, 2024 and as at and for
the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022.

(in % million, unless otherwise stated)

Particulars As at and for the As at and for the Financial Year ended

three months

period ended

June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Equity Share capital 247.93 247.93 227.98 227.08
Net Worth® 11,406.53 10,758.68 7,091.53 5,993.21
Total income 9,297.04 41,299.99 31,720.34 23,571.99
Profit for the year/period 517.44 2,332.05 1,075.68 647.07
Basic Earnings per Equity Share*® (in %) 4.17% 19.59 9.45 11.62
Diluted Earnings per Equity Share*® (in %) 4.17% 19.59 9.45 11.62
Net Asset Value per Equity Share (in 3)* ® 92.02 86.79 62.21 52.78
Total borrowings (as per Restated Consolidated 6,034.28 6,431.87 6,049.22 4,691.17
Financial Information)

#Not annualised

*  Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12, 2024, each
equity share of face value of ¥10 each has been split into 5 Equity Shares of face value of ¥2 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 24,792,742 equity shares of face value of 10 each to 123,963,710 Equity Shares of face value of 32 each.

Net Worth represents the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation amalgamation, capital reserve
and employee stock option outstanding reserve.

Earnings per share = Profit attributable to owners of our Company for the year / Weighted average number of equity shares outstanding during the year.
Net Asset Value per Equity Share (in ) = Net Worth at the end of the period/yvear / number of equity shares outstanding at the end of the period/year

0]

(2
©)

For further details, including reconciliation of non-GAAP measures, see “Financial Information” and “Other Financial
Information” on pages 267 and 332, respectively.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial
Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be given
in the Restated Consolidated Financial Information.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our Subsidiaries and

our Group Companies as on the date of this Prospectus as disclosed in the section titled “Outstanding Litigation and Other
Material Developments” in terms of the SEBI ICDR Regulations is provided below:

Name of entity Number of Number of Tax Number of Number of Number of Aggregate
Criminal proceedings Statutory or Material civil | Other pending amount
proceedings regulatory litigations material involved*
proceedings litigation (in ¥ million)
Company
By our Company 11 N.A. N.A. 10 Nil 1,749.96*
Against our Company 2 61 1 3 6 2,339.97
Directors
By our Directors Nil Nil Nil Nil Nil N.A.
Against our Directors Nil Nil Nil Nil Nil N.A.
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Name of entity Number of Number of Tax Number of Number of Number of Aggregate
Criminal proceedings Statutory or Material civil | Other pending amount
proceedings regulatory litigations material involved*
proceedings litigation (in T million)

Promoters**
By our Promoters Nil Nil Nil Nil Nil N.A.
Against our Nil Nil Nil Nil Nil N.A.
Promoters
Subsidiaries
By our Subsidiaries Nil Nil Nil Nil Nil N.A.
Against our Nil Nil Nil Nil Nil N.A.
Subsidiaries
Group Companies
By  our Group Nil Nil Nil Nil Nil N.A.
Companies
Against our Group Nil Nil Nil Nil Nil N.A.
Companies

To the extent quantifiable. The amount in dispute in relation to taxation matters is to the extent quantifiable as per notice of demand and excluding any
further liabilities towards interest and penalty.

**  Other than proceedings involving our Directors.

#  Thisdoes not include BDT 14.94 million representing claims submitted by our Company against various parties. For details, see “Outstanding Litigation
and Other Material Developments - Litigation by our Company - Material civil litigation” on page 368.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments™ on page
367.

Risk Factors

Specific attention of the Bidders is invited to “Risk Factors” on page 31 to have an informed view before making an investment
decision.

Summary of Contingent Liabilities
The summary of our contingent liabilities as per Ind AS 37 derived from our Restated Consolidated Financial Information as

at June 30, 2024 are set forth in the table below:
(% in million)

Particulars As at
June 30, 2024
(@) Contingent Liabilities
Bank Guarantees issued by the Bankers 661.11
Direct Tax matters for which Company has preferred appeal 761.68
Indirect Tax matters for which Company has preferred appeal 930.65
Others 177.62
(b) Commitments
Estimated amount of contracts remaining to be executed on Capital Account and not provided for 696.25
in accounts
Other Commitments 11.37

For details on contingent liabilities, as per Ind AS 37, see “Restated Consolidated Financial Information — Annexure VI — Notes
to Restated Consolidated Financial Information - Note 49: Contingent Liabilities and Commitments” on page 321.

Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with the
SEBI ICDR Regulations entered into by our Company with related parties for the three months period ended June 30, 2024 and
for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 derived from our Restated Consolidated
Financial Information is as follows:

Related Party Transaction before inter-company elimination:
(In ¥ million)

Particulars For the three For the Financial Years ended
months period
ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Sale of Products

Transrail Lighting Limited-Metcon India Realty and 1,535.49 1,101.70
Infrastructure Private Limited -Pravesh Construction 104.09 1050.91

(joint venture)

Transrail Foundation - - - 7.46

Gammon Engineers and Contractors Private Limited-
Transrail Lighting Limited (joint venture)
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Particulars

For the three
months period
ended

For the Financial Years ended

June 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Altis-Holding Corporation - Transrail
Limited (joint venture)

Lighting

101.80

908.94

342.70

Transrail-Hanbaek Company Limited consortium
(joint venture)

34.64

704.85

175.90

ITD Cementation - Transrail Lighting Limited (joint
venture)

471.90

Railsys Engineering Private Limited - Transrail
Lighting Limited (joint venture)

2.36

9.16

17.57

Purchase of Goods / Services

Chaturvedi Sk & Fellows

1.00

4.00

4.00

4.00

Transrail Lighting Limited- First Capital Energy &
Power Industries Limited (joint venture - Nigeria)

0.07

31.30

Transrail Lighting Nigeria Limited

21.67

43.43

30.04

JLN Yash & Co.

2.25

Freyssinnet Prestressed Concrete Company Limited

10.47

36.20

Transrail International FZE

24.86

21.67

Ajanma Holding Private Limited

11.31

24.36

Railsys Engineering Private Limited - Transrail
Lighting Limited (joint venture)

8.74

Gammon Engineers and Contractors Private Limited-
Transrail Lighting Limited (joint venture)

6.77

34.11

Interest Expense

Altis-Holding  Corporation  -Transrail

Limited (joint venture)

Lighting

1.55

8.25

Ajanma Holding Private Limited

0.13

Transrail ~Lighting Limited -
Corporation (joint venture)

Altis-Holding

2.07

0.52

Share of Profit

Gammon Engineers and Contractors Private Limited-
Transrail Lighting Limited (joint venture)

2.02

4.73

4.64

Transrail Lighting Limited-Metcon India Realty and
Infrastructure Private Limited-Pravesh Construction
(joint venture)

1.34

1.73

Railsys Engineering Private Limited - Transrail
Lighting Limited (joint venture)

0.44

0.38

Transrail Lighting Limited-FCEP (joint venture -
Nigeria)

12.22

Burberry Infra Private Limited

15.80

Altis-Holding  Corporation  -Transrail

Limited (joint venture)

Lighting

6.24

3.18

0.59

Transrail-Hanbaek Company Limited consortium
(joint venture)

481

1.43

Share of loss

Transrail Lighting Limited-Metcon India Realty and
Infrastructure Private Limited-Pravesh Construction
(joint venture)

0.01

2.17

Railsys Engineering Private Limited - Transrail
Lighting Limited (joint venture)

0.01

0.07

Transrail Lighting Limited-FCEP (joint venture -
Nigeria)

1.25

1.01

6.99

Burberry Infra Private Limited

9.57

0.39

Transrail ~Lighting Limited -
Corporation (joint venture)

Altis-Holding

0.46

0.12

Gammon Engineers and Contractors Private Limited-
Transrail Lighting Limited (joint venture)

4.95

Transrail-Hanbaek Company Limited consortium
(joint venture)

0.35

Donation

Transrail Foundation

1.00

Towards Corporate Social

Expenditure

Responsibility

Transrail Foundation

19.40

Advances Given

Transrail Foundation

23.40

Ajanma Holding Private Limited

2.00

Transrail Lighting Nigeria Limited

21.02

Advances Received
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Particulars

For the three
months period
ended

For the Financial Years ended

June 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Altis-Holding  Corporation -Transrail

Limited (joint venture)

Lighting

110.34

Ajanma Holding Private Limited

85.00

ITD Cementation - Transrail Lighting Limited (joint
venture)

616.53

Transrail-Hanbaek Company Limited consortium
(joint venture)

280.00

Advance adjusted/repaid

Transrail Foundation

22.40

Transrail Lighting Limited- First Capital Energy &
Power Industries Limited (joint venture - Nigeria)

32.92

7.59

32.46

Consortium of Jyoti Structures Limited & Transrail
Lighting Limited (CJT) (Bhutan)

173.48

Transrail International FZE

15.83

0.07

Transrail Hanbaek Consortium

178.28

34.22

Transrail Lighting Nigeria Limited

3.39

3.24

Altis-Holding  Corporation -Transrail
Limited (joint venture)

Lighting

29.15

Loan Taken

Ajanma Holding Private Limited

90.00

Loan Given

Burberry Infra Private Limited

470.00

125.00

195.00

Transrail International FZE

22.78

15.14

Transrail Lighting Nigeria Limited

6.84

57.78

Transrail Lighting Malaysia SDN BHD

0.42

Loan Repaid

Ajanma Holding Private Limited

90.00

Interest Paid

Ajanma Holding Private Limited

0.13

Loan Repayment Received

Transrail International FZE

12.42

Re-Imbursement incurred by us on their behalf

Transrail-Hanbaek Company Limited consortium
(joint venture)

4.98

67.52

2.84

Consortium of Jyoti Structures Ltd & Transrail
Lighting Ltd (CJT) (Bhutan)

37.92

Transrail Lighting Limited-Metcon India Realty and
Infrastructure Private Limited-Pravesh Construction
(joint venture)

0.48

0.40

Transrail Structures America INC

5.03

0.11

Transrail Lighting Nigeria Limited

0.16

0.40

Transrail Lighting Malaysia SDN BHD

0.00

Investment Made

Burberry Infra Private Limited

0.05

Shares issued on ESOP exercised

Digambar Chunnilal Bagde

8.70

Compensation to Key Management Personnel

Digambar Chunnilal Bagde

Short-term employee benefits (including bonus and
value of perquisites)

9.23

32.61

36.64

28.08

Randeep Narang

Short-term employee benefits

6.56

27.06

39.79

21.79

Post employment benefits

0.11

1.56

0.39

0.56

Employee Stock Options granted

0.73

1.65

Commission

7.79

Jeevan Lal Nagori

Short-term employee benefits

0.83

13.60

8.04

Commission

0.17

Sitting fees and commission to directors

Ravita Punwani

1.57

0.90

Srikant Chaturvedi®

1.64

1.00

N Sai Mohan

0.34

1.02

Jeevan Lal Nagori

0.47

0.09

Aditya Vikram

0.30

Deepak Bhojwani

0.38

Sanjay Kumar Verma

1.16

0.61

Ashish Gupta

1.02
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Particulars For the three For the Financial Years ended
months period
ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Vinod Dasari 0.06 1.01 - -
Ranjit Jatar 0.06 1.06 - -
Major General Dr. Dilawar Singh (Retd.) 0.04 0.86 - -
Mr. Jalaj Dani - 0.51

Ms. Vita Jalaj Dani 0.04 0.12

Interest Income

Transrail International FZE 0.96 3.84 3.42 1.15
Transrail Lighting Nigeria Limited 5.03 20.22 19.89 15.49
Transrail Lighting Malaysia SDN BHD 0.03 0.13 0.11 0.04
Burberry Infra Private Limited 23.64 89.02 23.44 0.71
Freyssinnet Prestressed Concrete Company Limited - 3.52

Bank/ Corporate Guarantees Outstanding

Transral_l - L_vaersal Cables (UNISTAR) 12773 295 58 - -
Consortium - Suriname

Gammon Engineers and Contractors Private Limited- 969.16 633.60
Transrail Lighting Limited (joint venture) 330.60 330.60

Transrail Lighting Limited-Metcon India Realty and 274.65 -
Infrastructure Private Limited-Pravesh Construction 363.58 363.58

(joint venture)
Altis-Holding  Corporation -Transrail Lighting 319.73 -
Limited (joint venture) 319.73 319.73

Transrall_ L_|g_ht|ng Limited - Altis-Holding 207.07 20647

Corporation (joint venture)

Transrail Lighting Limited - OJSC Euro-Asian 768.20 -

. L - 292.60

Construction Corporation (joint venture)

Transrail Lighting Limited Hyosung T & D India 105.82 -
Private Limited 10582 10582

Railsys Engineering Private Limited - Transrail - 11.40
Lighting Limited (joint venture) i .

Transrail Lighting Limited - Hanseiv Corporation

o C 53.62 -

(joint venture)

Consortium of Jyoti Structures Ltd & Transrail 1,018.85 1,018.80
Lighting Ltd (CJT) (Bhutan) 463.07 934.16
Transrail SAE Consortium Tanzania 60.08 60.07 59.19 55.00
T_ra_msrall-Hanbaek Company Limited consortium 40708 467 31 44481 -
(joint venture)

ITD Cementation - Transrail Lighting Limited (joint 1,168.72 1,167.01
venture)
Trar)srall Lighting Limited - CSPP Consortium - 82.40 119.86
Thailand

Right Issue of Equity Shares Issued During the

Year
Ajanma Holding Private Limited - - - 290.10
Digambar Chunnilal Bagde - - - 2.85
Deepak Bhojwani - - - 0.40
N Sai Mohan - - - 0.20
Meha Chaturvedi - - - 0.40
Provision for Doubtful Advances

Consortium of Jyoti Structures Ltd & Transrail 46.72 46.72 46.72 46.72
Lighting Limited (CJT) (Bhutan) ' )
Transrail Lighting Limited- First Capital Energy & - 150.34
Power Industries Limited (joint venture - Nigeria) i i

Loans & Advances Receivable
Transrail Lighting Limited- First Capital Energy & 49,63 5436 229.05 401.31
Power Industries Limited (joint venture - Nigeria) ' )

Burberry Infra Private Limited 790.00 790.00 320.00 195.00
Consortium of Jyoti Structures Limited & Transrail 1672 46.72 46.72 46.72
Lighting Limited (CJT) (Bhutan) ' )
Transrail Lighting Nigeria Limited 215.02 216.07 198.83 176.60
Transrail International FZE 41.95 41.93 37.76 25.06
Transrail Lighting Malaysia SDN BHD 1.25 1.25 1.16 0.76
Railsys Engineering Private Limited - TLL JV 450 450 4.50 4.50
(REPL-TLL JV) ' :

Receivables Outstanding
Transrail Lighting Limited-Metcon India Realty and 157.86 308.39
Infrastructure Private Limited-Pravesh Construction 55.92 64.97

(joint venture)
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Particulars For the three For the Financial Years ended
months period
ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
_IC_Bammo_n E_ngir!eers gnq Con_trgctors Private Limited- 1.146.95 1,114.79 1,025.68 1,327.05
ransrail Lighting Limited (joint venture)

A_ItlS_-HO@_ﬂg Corporation -Transrail  Lighting 290.16 21737 149.90 -
Limited (joint venture)
Transrail Foundation - - - 32.12
Railsys Engineering Private Limited - Transrail 14.45 27.58
Lighting Limited (joint venture) 11.46 11.46
Trgnsrall-Hanbaek Company Limited consortium 218.15 354,82 139.74 -
(joint venture)
Transrail Structures America INC 5.88 0.85 0.84 0.77
Transrail Lighting Malaysia SDN BHD 0.74 0.74 0.78 0.76
Transrail Lighting Nigeria Limited 6.86 7.03 25.11 0.25
Transrail International FZE 10.21 10.20 13.18 27.93
ITD Cementation - Transrail Lighting Limited (joint 47237 )
venture)
Freyssinnet Prestressed Concrete Company Limited 53.55 52.84 - -
Interest Receivable
Burberry Infra Private Limited 101.43 80.16 - 0.63
Tr_ans_rall Lighting Limited-FCEP (joint venture - 545 598 17.86 18.25
Nigeria)
Transrail International FZE 8.28 7.32 3.43 3.36
Transrail Lighting Malaysia SDN BHD 0.33 0.30 0.16 0.08
Transrail Lighting Nigeria Limited 66.04 61.00 38.33 18.83
Interest Payable
A_Itls_-HoIfjl_ng Corporation -Transrail  Lighting 980 8.25 - -
Limited (joint venture)
Transrail ~Lighting Limited - Altis-Holding
Corporation (joint venture) 2.59 0.52
Payables Outstanding
Chaturvedi Sk & Fellows - - - 1.08
Altis-Holding Corporation - Transrail Lighting - -
Limited (joint venture) 81.19 81.19
Transrail ~Lighting Limited - Altis-Holding
Corporation (joint venture) 85.00 85.00
Railsys Engineering Private Limited - Transrail
Lighting Limited (joint venture) 2.74 10.14
Transrail Lighting Limited - First Capital Energy & 31.30 -
Power Industries Limited (joint venture - Nigeria) i j
Ajanma Holding Private Limited 0.07 27.68 3.57 7.07
Trgnsrall Hanbaek Company Limited consortium 100.87 101.72 245.78 -
(joint venture)
Transrail International FZE 7.91 20.71 - -
ITD Cementation - Transrail Lighting Limited (joint

616.53 -
venture)
Transrail Lighting Nigeria Limited 8.78 21.94 13.09 -
Sale of Investment
Freyssinnet Prestressed Concrete Company Limited - 22.71
Ajanma Holding Private Limited - 15.14
Investments as at
Burberry Infra Private Limited - - 0.05 0.05
Transrail International FZE 3.61 3.61 3.61 3.61
Transrail Lighting Malaysia SDN BHD 0.17 0.17 0.17 0.17
Transrail Lighting Nigeria Limited 197 1.97 1.97 1.97
Transrail Structures America INC 0.69 0.69 0.69 0.69
Capital Commitment
Transrail Contracting LLC 11.37 -

~ This includes Commission paid /payable to M/s Chaturvedi S.K & Fellows, in which Shrikant Chaturvedi is a partner.

Note:

1) All related party transactions entered during the year were in ordinary course of the business and on arm’s length basis.
2) Gammon Engineers and Contractors Private Limited-Transrail Lighting Limited (joint venture) has subcontracted the construction of Kosi bridge from
Bheja to Bakaur to the Company. Gammon Engineers and Contractors Private Limited-Transrail Lighting Limited (joint venture) and Gammon Engineers
and Contractors Private Limited (“GECPL”) are two separate legal entities and as per the terms of the joint venture contract, the outstanding receivables
pertains to the balance receivable from the joint venture which would be realised upon the receipt of money from the client of the joint venture. Accordingly,
GECPL being a stressed entity will not impact payment to the Company for the project.

Our related party sales represented 9.29%, 9.44%, 12.83%, and 15.34 %, of our total revenue for the three months period ended
June 30, 2024 and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively.
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For details of the related party transactions, see “Restated Consolidated Financial Information - Note 51: Related Party
Disclosures” on page 323.

Weighted average price at which equity shares were acquired by our Promoters / Promoter Selling Shareholder in the
one year preceding the date of this Prospectus

Except as provided below, none of our Promoters / Promoter Selling Shareholder have acquired any specified securities in the
one year preceding the date of this Prospectus.

Name of the Shareholder

Number of equity shares acquired in the
one year preceding the date hereof®

Weighted average price of acquisition
per Equity Share (in 3)*»

Promoters

Ajanma Holdings Private Limited* Nil Nil
Digambar Chunnilal Bagde Nil Nil
Sanjay Kumar Verma 50,000 148.76

*  As certified by our Statutory Auditors by way of their certificate dated December 23, 2024.

Also the Promoter Selling Shareholder.

>

Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12, 2024, each

equity share of face value of T10 each has been split into 5 Equity Shares of face value of 2 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 24,792,742 equity shares of face value of 10 each to 123,963,710 Equity Shares of face value of ¥2 each.

For further details, see “Capital Structure — Notes to the Capital Structure — Equity share capital history of our Company” on

page 83.

Average cost of acquisition for Promoters / Promoter Selling Shareholder

Average cost of acquisition for Promoters/ Promoter Selling Shareholders is as follows:

Name of the Promoter / Promoter Selling

Number of Equity Shares acquired

Average cost of Acquisition per Equity

Shareholder Share
(in)*~
Promoters
Ajanma Holdings Private Limited* 105,363,690 10.50
Digambar Chunnilal Bagde 1,548,540 20.82
Sanjay Kumar Verma 50,000 148.76

*  As certified by our Statutory Auditors by way of their certificate dated December 23, 2024.

Also the Promoter Selling Shareholder.

> 3

Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February12, 2024, each

equity share of face value of 10 each has been split into 5 Equity Shares of face value of ¥2 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 24,792,742 equity shares of face value of 10 each to 123,963,710 Equity Shares of face value of I2 each.

Details of price at which equity shares were acquired in the last three years preceding the date of this Prospectus by our
Promoters/ Promoter Selling Shareholder, members of the Promoter Group and the Shareholders with special right or
have other rights, are disclosed below:

Except as stated below, there have been no equity shares that were acquired in the last three years preceding the date of this
Prospectus, by our Promoters/ Promoter Selling Shareholder, members of the Promoter Group and Shareholders with special

right to nominate one or more directors on our Board.

Date of
allotment/transfer of
equity shares

Name of the acquirer/
Shareholder

Number of equity
shares acquired

Face value per
equity share (in %)

Acquisition price
per equity share
(in 3)*

Nature of
transaction

Promoters

Ajanma Holdings
Private Limited*

January 5, 2022

14,505,074

10

20.00

Rights issue of
equity shares in the
ratio of 2 equity
shares for every 1
Equity Share

Digambar Chunnilal

Bagde

January 5, 2022

142,472

10

20.00

Rights Issue of
equity shares in the
ratio of 2 equity
shares for every 1
equity shares

August 1, 2022

90,000

10

96.33

Allotment of equity
shares pursuant to
exercise of stock
options under
ESOP 2019

August 14, 2023

6,000

10

743.70

Purchase of 6,000
equity shares of the
Company from
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Name of the acquirer/ Date of Number of equity Face value per Acquisition price Nature of

Shareholder allotment/transfer of | shares acquired equity share (in%) | per equity share transaction
equity shares (in 3)*
Manish Arvind
Parikh
Sanjay Kumar Verma December 27, 2023 10,000 10 743.81 | Transfer of equity

shares from Manish
Arvind Parikh

Members of our Promoter Group (Other than the Promoters)
Sandhya Digambar August 21, 2023 4,000 10 743.70 | Purchase of 4,000
Bagde equity shares of the
Company from
Manish Arvind
Parikh

Shareholders with special right
Asiana Alternative September 28, 2023 1,994,302 10 702.00% | Private Placement
Investment Fund
Scheme: Asiana Fund |
*  As certified by our Statutory Auditors, by way of their certificate dated December 23, 2024.

#  Also the Promoter Selling Shareholder.

$ Asiana Alternative Investment Fund is registered with SEBI as a Category Il AIF bearing registration number IN/AIF2/22-23/1162. The adjusted price of
acquisition of the equity shares of the Company allotted to Asiana Alternative Investment Fund Scheme: Asiana Fund | through a private placement on
September 28, 2023, post-split is 9,971,510 Equity shares of ¥140.40 each. The proceeds from such private placement have been utilized towards working
capital and general corporate purposes in accordance with the share subscription cum shareholders’ agreement dated September 26, 2023, as certified
by the Statutory Auditors through their certificate dated July 16, 2024.

Weighted average cost of acquisition of all equity shares transacted in the one year, 18 months and three years preceding
the date of this Prospectus

The weighted average cost of acquisition of all equity shares transacted in (a) the one year preceding the date of this Prospectus;
(b) the 18 months preceding the date of this Prospectus; and (c) the three years preceding the date of this Prospectus, are as
follows:

Period Weighted average cost | Cap Price is ‘x’ times the | Range of acquisition price
of acquisition per weighted average cost of per Equity Share (Lowest
Equity Share (in 3)"* acquisition price —Highest price) (in )"
Last one year preceding the date of this Prospectus 477.09 0.91 148.76 - 484
Last 18 months preceding the date of this 205.16 2.11 140.40 - 484
Prospectus
Last three years preceding the date of this 32.73 13.20 4-484
Prospectus

*  As certified by our Statutory Auditors, by way of their certificate dated December 23, 2024.

#  Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12, 2024, each
equity share of face value of T10 each has been split into 5 Equity Shares of face value of ¥2 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 24,792,742 equity shares of face value of 10 each to 123,963,710 Equity Shares of face value of ¥2 each.

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

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this
Prospectus.

Split or consolidation of Equity Shares in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of the equity shares of our Company in the
last one year preceding the date of this Prospectus:

Pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12,
2024, each equity share of face value of 10 each has been split into 5 Equity Shares of face value of 32 each. Accordingly, the
issued, subscribed and paid-up capital of our Company was sub-divided from 24,792,742 equity shares of face value of 210
each to 123,963,710 Equity Shares of face value of 2 each. For further details, see “Capital Structure — Notes to the Capital
Structure — Equity share capital history of our Company” on page 83.

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of our Promoter Group, our Directors or any of
their relatives, have financed the purchase by any other person of securities of our Company during a period of six months
immediately preceding the date of filing of this Prospectus.

Details of pre-1PO placement

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to 3500.00
million. The Pre-IPO Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado
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Venture Partners Fund IV Gamma, Shyamsundar B. Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price
0f 484.00 per Equity Share, decided by our Company, in consultation with the BRLMs. The amount raised from the Pre-IPO
Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer complying with Rule 19(2)(B)
of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant
to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to
such intimation to the subscribers to the Pre-IPO Placement has been appropriately made in the relevant sections of the Red
Herring Prospectus and this Prospectus. For details, see “Risk Factors — In the past, our Company has been subjected to penalty
in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO Placement. If we are subject to
penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results of
operations could be adversely affected.” on page 49.

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

Our Company has not sought any exemption from the SEBI from complying with any provisions of securities laws, as on the
date of this Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to
the Government of India, central or state, as applicable. All references to the “US”, “U.S.”, “USA” or “United States”, in this
Prospectus are to the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless indicated
otherwise, all references to a “year’ in this Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus.
Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Prospectus have
been derived from our Restated Consolidated Financial Information. For further information, see “Restated Consolidated
Financial Information” and “Other Financial Information” on pages 269 and 332, respectively.

Unless the context requires otherwise, the financial information in this Prospectus is derived from our Restated Consolidated
Financial Information, which comprise the restated consolidated statement of assets and liabilities as at June 30, 2024, March
31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity, the restated consolidated statement of cash
flow, each for the three months period ended June 30, 2024 and Financial Years ended March 31, 2024, March 31, 2023 and
March 31, 2022, the summary statement of significant accounting policies and other explanatory information, prepared as per
requirement of Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI ICDR Regulations, as amended and the
Guidance Note on ‘Reports in Company Prospectuses (Revised 2019)’ issued by the Institute of Chartered Accountants of
India, as amended from time to time. For further information, see “Summary of Restated Consolidated Financial Information”,
“Restated Consolidated Financial Information” and “Management’s Discussion and analysis of Financial Condition and
Results of Operations” on pages 69, 269 and 340, respectively.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-month period
ended on March 31 of that particular calendar year.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Prospectus and it is urged that you consult your own advisors regarding such
differences and their impact on our financial data. Accordingly, the degree to which the financial information included in this
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presented in this Prospectus should, accordingly, be limited.
For risks relating to significant differences between Ind AS and other accounting principles, see “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as US GAAP and International Financial Reporting
Standards (“IFRS”), which investors may be more familiar with and consider material to their assessment of our financial
condition” on page 60.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company in this Prospectus have been calculated on the basis of our Restated Consolidated
Financial Information, as applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP measures such as Net Worth, Return on Net Worth, Net Asset Value per Equity Share, Revenue CAGR,
EBITDA, EBITDA CAGR, EBITDA Margin, PAT Margin, PAT CAGR, Tangible Net Worth, Capital Employed, Return on
Capital Employed, Capital Expenditure, Return on Equity, Debt to Equity Ratio, Net Debt and Net Debt to EBITDA (“Non-
GAAP Measures”) presented in this Prospectus are a supplemental and useful measure of our business, 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 standardised terms, 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.

25



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;
. “EUR” or “€”are to the Euro, the official currency of the European Union;

. “U.S.D.” or “USD” or “$” “US$” are to United States Dollars, the official currency of the United States of America;
. “GBP” or “£”are to British Pound Sterling, the official currency of the United Kingdom;

. “Naira” or “NGN” or “N’ are to the Naira, the official currency of the Federal Republic of Nigeria;
. “BDT” are to Bangladesh Taka, the official currency of Bangladesh; and

. “Central African CFA Franc” and ‘CFA’ are to the legal currency of Republic of the Congo;

. “BTN” are to Bhutanese Ngultrum, the official currency of Bhutan;

. “KSH” are to Kenyan Shilling, the official currency of Kenya;

. “GHS” are to Ghanaian cedi, the official currency of Ghana;

. “JOD” are to Jordanian dinar, the official currency of Jordan;

° “MZN” are to Mozambican Metical, the official currency of Mozambique;

. “QAR” are to Qatari riyal, the official currency of Qatar;

. “SEK” are to Swedish Krona, the official currency of Sweden;

[ “AFN ” are to Afghan Afghani, the official currency of Afghanistan;

. “UGX” are to Ugandan shilling, the official currency of Uganda;

. “NI0O” are to Nicaraguan Cordoba, the official currency of Nicargua;

. “THB” are to Thai Bhat, the official currency of Thailand;

. “PHP” are to Philippine peso, the official currency of Philippines;

. “SZL” are to Swazi lilangeni, the official currency of Eswatini;

. “GMD” are to Gambian dalasi, the official currency of Gambia; and

. “SRD” are to Suriname dollar, the official currency of Suriname.

Our Company has presented certain numerical information in this Prospectus in “million” units. One million represents
1,000,000 and one billion represents 1,000,000,000. However, where any figures that may have been sourced from third-party
industry sources are expressed in denominations other than millions, such figures appear in this Prospectus in such
denominations as provided in the respective sources.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
All figures derived from our Restated Consolidated Financial Information in decimals have been rounded off to two decimal
places. Due to such rounding off, in certain instances, the sum or percentage change of such numbers may not conform exactly
to the total figure given. However, where any figures may have been sourced from third-party industry sources, such figures
may be rounded off to such number of decimal places as provided in such respective sources.

Exchange Rates

This 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

the other currencies:
(Amount in <)
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Currency As of June 30, 2024 As of March 31, 2024® |  As of March 31, 2023 As of March 31, 2022
1 US$ 83.45 83.37 82.22 76.42
1 Euro 89.25 90.22 89.61 80.58
1 Pound 105.46 105.29 101.47 99.15
1 Naira 0.054 0.06 0.18 0.18
1BDT 0.70 0.75 0.76 0.87
1 CFA/FCFA 0.14 0.14 0.14 0.13
1 BTN 1.00 1.00 1.00 1.00
1 KSH 0.64 0.63 0.62 0.65
1 GHS 5.46 6.28 6.89 9.92
1JOD 117.57 117.55 115.87 106.50
1 MZN 1.29 1.29 1.27 1.17
1 QAR 22.21 22.65 22.32 20.61
1 SEK 7.86 7.82 7.91 8.13
1 AFN 1.16 1.13 0.93 0.85
1 UGX 0.02 0.02 0.02 0.02
1NIO 2.24 2.24 2.22 2.10
1THB 2.27 2.29 2.40 2.26
1 PHP 142 1.48 151 1.45
1SZL 4.57 4.41 4.57 5.21
1 GMD 1.23 1.23 1.32 1.39
1 SRD 2.66 2.35 2.29 3.63

(Source: www.fbil.org.in, www.rbi.org.in and www.oanda.com)
(1) 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, information pertaining to the industry in which our Company operates in, contained in this Prospectus
is derived from the CRISIL Report which has been exclusively commissioned and paid for by our Company, pursuant to an
engagement letter with CRISIL issued on July 10, 2023, for the purpose of understanding the industry in connection with this
Offer, since no report is publicly available which provides a comprehensive industry analysis, particularly for our Company’s
services, that may be similar to the CRISIL Report. This Prospectus contains certain data and statistics from the CRISIL Report,
which is available on the website of our Company at https://transrail.in/Investors-Centre/Industry-report.aspx

CRISIL is not a ‘related party’ of the Company, its Directors or its Promoters, as per the definition of ‘related party’ under the
Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, each as amended.

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 accuracy, completeness and underlying assumptions of
such third-party sources are not guaranteed. Although the industry and market data used in this Prospectus is reliable, the data
used in these sources may have been re-classified by us for the purposes of presentation however, no material data in connection
with the Offer has been omitted. Data from these sources may also not be comparable.

Although we believe that the industry and market data used in this Prospectus is reliable, industry sources and publications may
base their information on estimates and assumptions that may prove to be incorrect. The extent to which the industry and market
data presented in this Prospectus is meaningful depends upon the reader’s familiarity with, and understanding of, the
methodologies used in compiling such information. There are no standard data gathering methodologies in the industry in which
our Company conducts business and methodologies and assumptions may vary widely among different market and industry
sources. Such information involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors.

For details of risks in relation to CRISIL Report, see “Risk Factors — This Prospectus contains information from industry
sources including the industry report commissioned from CRISIL exclusively for the Offer and paid for by the Company.
Investors are advised not to place undue reliance on such information” on page 59.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 115 includes information relating to our peer

group companies. Such information has been derived from publicly available sources specified herein. Accordingly, no
investment decision should be made solely on the basis of such information.
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The CRISIL Report is subject to the following disclaimer:

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due care and
caution in preparing this report (Report) based on the Information obtained by CRISIL from sources which it considers reliable
(Data). This CRISIL Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this
CRISIL Report should be construed as an expert advice or investment advice or any form of investment banking within the
meaning of any law or regulation. Without limiting the generality of the foregoing, nothing in the Report is to be construed as
CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have the necessary permission
and/or registration to carry out its business activities in this regard. Transrail Lighting Limited will be responsible for ensuring
compliances and consequences of non-compliances for use of the CRISIL Report or part thereof outside India. CRISIL MI&A
operates independently of, and does not have access to information obtained by CRISIL Ratings Limited, which may, in their
regular operations, obtain information of a confidential nature. The views expressed in this CRISIL Report are that of CRISIL
MI&A and not of CRISIL Ratings Limited. No part of this Report may be published/reproduced in any form without CRISIL
prior written approval.”
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements contained in this 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”.

CEINNT3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”,
“believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”, “may”, “likely to”, “shall”, “objective”, “plan”,
“propose”, “project”, “seek” “will”, “will achieve”, “will continue”, “will likely”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements.
All forward-looking statements whether made by us or any third parties in this Prospectus are based on our current plans,
estimates, presumptions and expectations and are subject to risks, uncertainties, expectations 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 its industry.

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

e Our Order Book is subject to cancellation, modification or delay which may materially and adversely affect our
business, future prospects, reputation, financial condition and results of operation;

. Since our project management and turnkey EPC contracts (including those for power transmission and distribution),
have long execution periods and time overruns, project related estimated costs and revenue estimates may vary from
the actual costs incurred and actual revenues generated which may adversely affect our business, financial condition,
results of operations and future prospects;

. Our business is substantially dependent on tenders being floated by government authorities, public sector undertakings
and utilities, from which we derive a significant portion of our revenues, i.e. approximately 70% of our revenue from
operations for the three months period ended June 30, 2024. Any delays in tenders released or no tenders released by
such entities may have a material adverse effect on our business and results of operations;

. We are exposed to foreign currency fluctuation risks, particularly in relation to import of raw materials, receivables
from our foreign projects and our trade receivables, which may adversely affect our results of operations, financial
condition and cash flows; and

. Our Company was a subsidiary of Gammon India Limited (“GIL”) in the past. Any action taken against GIL pursuant
to the proceedings outstanding against GIL, may have an adverse impact on our reputation and business.

. In the past, our books of accounts have been inspected by the Ministry of Corporate Affairs (“MCA”) and certain
non-compliances have been found by the MCA in our books of accounts. If we are subject to penalties or other
regulatory actions in relation to the non-compliances, our reputation, business and results of operations could be
adversely affected

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 129, 196 and 340, respectively of this Prospectus has been obtained from the
CRISIL Report.

For further details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 31, 129, 196 and 340, 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 gains or losses could materially differ from those
that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, Bidders 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.

Forward-looking statements reflect current views of our Company as on the date of this Prospectus and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are based
are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these
assumptions could be incorrect. Neither our Company, our Directors, the Promoter Selling Shareholder, the Syndicate Members
nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances
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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 SEBI ICDR Regulations, our Company, will ensure that the Bidders in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock Exchanges for the Equity Shares pursuant
to the Offer.

In accordance with regulatory requirements including requirements of the SEBI and as prescribed under applicable law, the
Promoter Selling Shareholder, shall ensure that our Company and Book Running Lead Managers are informed of material
developments, in relation to statements and undertakings specifically undertaken or confirmed by it in relation to itself as the
Promoter Selling Shareholder and the Offered Shares in this Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges. Only statements and undertakings which are specifically confirmed or undertaken by the
Promoter Selling Shareholder in relation to itself as a selling shareholder and the Offered Shares in this Prospectus shall be
deemed to be statements and undertakings made by such selling shareholder.
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SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in Prospectus,
including the risks and uncertainties described below, before making an investment in the Equity Shares. The risks and
uncertainties described in this section are not the only risks that we currently face. Additional risks and uncertainties not known
to us or that we currently deem immaterial may also have an adverse effect on our business. If any of the following risks, or other
risks that are not currently known or are now deemed immaterial, actually occurs, our business, financial condition, results of
operations and cash flows could suffer, the price of our Equity Shares could decline, and you may lose all or part of your
investment. The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed in
the applicable risk factors.

Prospective investors should read this section together with “Our Business”, “Industry Overview” and “Management’s
Discussions and Analysis of Financial Condition and Results of Operations” on pages 196, 129 and 340, respectively, as well
as the other financial and statistical information contained in this Prospectus. In making an investment decision, prospective
investors should rely on their own examination of us and the terms of the Offer, including the merits and risks involved. You
should consult your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity
Shares. This Prospectus also contains forward-looking statements that involve risks and uncertainties where actual results could
materially differ from those anticipated in these forward-looking statements. Please see “Forward-Looking Statements”
beginning on page 29.

Unless otherwise indicated, the industry-related information contained in this Prospectus is derived from the industry report
titled “Industry Assessment: Power, Civil Construction, Railways, and Poles & Lighting” dated September 13, 2024 (“CRISIL
Report”), which has been commissioned and paid for by our Company for an agreed fee for the purposes of confirming our
understanding of the industry exclusively in connection with the Offer. We officially engaged CRISIL in connection with the
preparation of the CRISIL Report pursuant to an engagement letter issued on July 10, 2023. Neither we nor any of our Directors
or the BRLMs are related parties of CRISIL. Unless otherwise indicated, all financial, operational, industry and other related
information derived from the CRISIL Report and included herein with respect to any particular year refers to such information
for the relevant financial year. There are no material parts, data or information which may be relevant for the Offer that have
been left out or changed in any manner. Please see ““Certain Conventions, Use of Financial Information and Market Data and
Currency of Presentation — Industry and Market Data” and “*- Internal Risk Factors - This Prospectus contains information from
industry sources including the industry report commissioned from CRISIL exclusively for the Offer and paid for by the Company.
Investors are advised not to place undue reliance on such information” on pages 25 and 59, respectively.

We have included various operational and financial performance indicators in this Prospectus, many of which may not be derived
from our Restated Consolidated Financial Information. The manner in which such operational and financial performance
indicators are calculated and presented, and the assumptions and estimates used in such calculations, may vary from that used
by other companies in India and other jurisdictions. Such information may vary from similar information publicly disclosed by
us in compliance with applicable regulations in India. Investors are accordingly cautioned against placing undue reliance on
such information in making an investment decision and should consult their own advisors and evaluate such information in the
context of our Restated Consolidated Financial Information and other information relating to our business and operations
included in this Prospectus.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated Consolidated
Financial Information.

INTERNAL RISK FACTORS

1. Our Order Book is subject to cancellation, modification or delay which may materially and adversely affect our
business, future prospects, reputation, financial condition and results of operation.

As on June 30, 2024, our confirmed Order Book amounted to X 102,130.66 million and sets forth expected revenue
of around 55% - 60% from ongoing projects in the next twelve months. We prepare our Order Book on the basis of
the percentage and value of work completed and the outstanding work in relation to the projects forming part of
the Order Book. For further details see, “Our Business” on page 196.

Our Order Book, indicates only the outstanding value of work under the relevant contracts existing as of a specific
date, being June 30, 2024, and should not be misconstrued to include value of works awarded to our Company
subsequent to June 30, 2024.

The Order Book may vary materially if the time taken or amount payable for completion of ongoing projects of our
Company changes. In addition, there may be a risk that the actual revenue from operations may vary substantially from
the projected value of our Order Book due to cancellation of the projects which have been awarded to us, in terms of
the contractual arrangement with our clients. There have been delays in execution of ongoing projects during the three
months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2022, due to various reasons including but not limited to right of way issues, geopolitical issues, COVID-19 pandemic,
natural calamities etc., for which requests for extension of time have generally been accepted without levying material
liquidated damages. However, during the three months period ended June 30, 2024 and the Financial Years ended March
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31, 2024, March 31, 2023 and March 31, 2022, our Company has faced certain claims in relation to delay in completion
of our projects, which resulted in imposition of penalties aggregating to ¥ Nil million, % 0.89 million, X 2.31 million,
and  0.00 million, respectively.

Additionally, the risk of adverse modification of agreed scope or schedule of our ongoing projects due to factors beyond
our control or the control of our clients, including, political unrest and other forms of unforeseeable force majeure
events exists. Accordingly, we cannot predict with certainty the extent to which a project forming part of our Order
Book will be performed. Further, such delays in the completion of a project or cancellation of a project may lead to
delays or refusal in payment of the consideration in respect of such project. Our clients may also be entitled to terminate
the agreement in the event of delay in completion of the work if the delay is not on account of any of the agreed terms.
In addition, where a project is concluded as scheduled, our client may delay, default or otherwise fail to pay amounts
owed to us. Such payments often represent an important portion of the margin we expect to earn on a project. Further,
while there has been no material instance in the three months period ended June 30, 2024 and the Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022, there can be no assurance that we will not have an
instance of premature termination or cancellation of projects. However, any delay in execution of ongoing projects
leading to extended timelines would also adversely impact our ability to undertake additional projects in future and
the outlook of our Order Book.

Moreover, if any of our projects are cancelled or terminated prematurely, there can be no assurance that our Company
will receive the applicable termination payments in time or at all or that the amount paid will be adequate to enable
our Company to recover its investments in the prematurely cancelled project. While there has been no material instance
in the past three Financial Years, however, in such events, we may have to bear the actual costs for project activities
incurred by us which may exceed the agreed work, as a result of which our future earnings may be lower from the
amount of the Order Book and if any of the forgoing risks materialize, our cash flow position, revenues and earnings
may be adversely affected.

Since our project management and turnkey EPC contracts (including those for power transmission and
distribution), have long execution periods and time overruns, project related estimated costs and revenue estimates
may vary from the actual costs incurred and actual revenues generated which may adversely affect our business,
financial condition, results of operations and future prospects.

Our project management and turnkey EPC contracts (including those for power transmission and distribution), involve
long execution periods of three to five years to deliver and complete. The time and costs required to complete such
projects may increase on account of factors such as price escalation, funding constraints, shortage of materials,
equipment, technical constraints, adverse weather conditions, natural disasters, labour disputes, disputes with
contractors, accidents, changes in government priorities and policies (including opposition from local communities),
changes in market conditions, interest rates, force majeure events, delays in obtaining requisite approvals from the
relevant authorities and/or other unforeseeable circumstances, change in plans of our Company, unavailability of
labour, strike and/or lock-out, any court order for stay, etc. Our Company executes various projects outside India and
is reliant on the services and raw materials sourced from such countries locally. We typically operate in such countries
through our branches which are primarily set up for the relevant project by our Company and are responsible for
dealing in payments and services to be provided by our Company. Due to long execution periods of our projects, the
Indian currency may be prone to depreciation vis-a-vis the local currency which may lead to increase in cost of the
project. Further, we also receive a part of our payment from our clients in the local currency, and in the event the
Indian currency appreciates vis-a-vis the local currency, we may not be entitled to increase rates for a project. For
details, see “ — We are exposed to foreign currency fluctuation risks, particularly in relation to import of raw materials,
receivables from our foreign projects and our trade receivables, which may adversely affect our results of operations,
financial condition and cash flows” on page 34. In the past our Company has faced time and cost overruns in certain
international projects. For instance, our Company had taken up an EPC project for replacement of conductors in Jordan.
The project was expected to be completed in 2019, however due to delays in the granting of the permission by the
authorities for deploying technicians abroad, power outage, receipt of requisite engineering approvals, suspensions of
works by consultants, shifting of manpower etc. the project was completed in year 2022. We incurred an additional
cost of X12.56 million as a result of the delay in the Jordan project which accounts to approximately 1.20% of the
contract value of the project. Further, the material instances our project-wise time and cost overruns for the three
months period ended June 30, 2024, and Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022,
which include one domestic project and one international project, constitutes 32% and 17% of cost overruns and 13
months and 10 months of time overrun, respectively. In this case ‘material’ cost overrun would mean a cost overrun
of more than 5% and ‘material’ time overrun would mean a situation where the client has imposed penalties/liquidated
damages on the Company and such penalties/liquidated damages have been accepted by the Company. Any of these
factors may delay or prevent completion of such projects and may lead to unforeseen increases in costs which may
result in adverse impact on our affect our revenues, cash flows or operations.

Our business is substantially dependent on tenders being floated by government authorities, public sector
undertakings and utilities, from which we derive a significant portion of our revenues, i.e. approximately 70% of
our revenue from operations for the three months period ended June 30, 2024 and approximately 82% for our
average revenue from operations for the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
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2022. Any delays in tenders released or no tenders released by such entities may have a material adverse effect on
our business and results of operations

For the three months period ended June 30, 2024, we derived 70% of our revenue from operations from the tenders
released by government entities (domestic as well as international). The details of the revenue generated, percentage
of revenue generated, number of contracts and number of clients (government and non-government) for the three
months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2022, are as follows:

Particulars Three months period Financial Year ended Financial Year ended Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Government clients

Revenue 6,242.67 33,139.50 25,414.62 18,509.69
generated (in I
million)

Percentage of 69.60% 82.66% 82.35% 81.04%
revenue
generated

Number of 102 101 82 90
contracts”

Number of 38 53 35 37
clients

Non-government clients

Revenue 2,726.36 6,952.80 5,446.75 4,331.73
generated (in X
million)

Percentage of 30.40% 17.34% 17.65% 18.96%
revenue
generated

Number of 28 23 15 39
contracts”

Number of 19 16 16 30
clients

*These contracts include projects across all our business verticals i.e., power transmission and distribution, civil construction, railways and poles
and lightings.

In the event any one or more clients (domestic as well as international) cease to release tenders, our business may be
adversely affected. There may be factors other than our performance, which may not be predictable, which could cause
loss of clients (domestic as well as international). Our EPC contracts relating to setting up of transmission towers and
conductors and substations and electrification and earthwork for railways are entered into primarily with the public
sector undertakings such as state and central government owned entities. Such projects are typically awarded through
a competitive bidding process where the tender documents specify certain pre-qualification criteria which may vary
from project to project.

There can be no assurance that the central or state governments will continue to place emphasis on the sectors, where
we operate. In the event of an adverse change in budgetary allocations for such sectors resulting from a change in
government policies or priorities, our business prospects and our financial performance may be adversely affected.
Further, contracts with government institutions and public sector undertakings may be subject to extensive internal
processes, policy changes, and insufficiency of funds which may lead to lower number of contracts available for
bidding, no bids available or increase in the time gap between invitation for bids and award of the contract. Due to
these and other factors, certain terms of such contracts, such as pricing terms, contract period, use of sub-contractors
and ability to transfer receivables under the contract or make appropriate adjustments as a result of changes in the tax
regime, are also less flexible than contracts with private companies.

Any adverse change in the policies adopted by the government regarding award of its contracts may adversely affect
our ability to win such contracts. To the extent that any of the contracts awarded to us by the government entities are
delayed, disrupted or cancelled, or subject to fund reallocation or insufficiency, our cash flows, business, results of
operations and financial condition may be adversely affected. Any adverse changes in government policies may lead
to our agreements being restructured or renegotiated, which could adversely affect our revenues, cash flows or
operations relating to existing contracts as well as our ability to participate in competitive bidding or bilateral
negotiations for future contracts.
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We are exposed to foreign currency fluctuation risks, particularly in relation to import of raw materials, receivables
from our foreign projects and our trade receivables, which may adversely affect our results of operations, financial
condition and cash flows.

We present our financial statements in Indian Rupees. However, given that we execute projects outside India a
significant portion of our business transactions is dealing with in foreign currencies. The breakdown of our revenue
from operations on the basis of geography is set out below:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Revenue from 4,494.59 16,619.17 14,388.38 14,170.34

operations generated in
India (In X million)

Percentage to total 50.11 41.45 46.62 62.04
revenue from operations

(%)

Revenue from 4,474.44 23,473.13 16,472.99 8,671.08

operations  generated
outside India (In X

million)

Percentage to total 49.89 58.55 53.38 37.96
revenue from operations

(%)

Further, our raw materials such as zinc and aluminum are priced by reference to global benchmarks quoted in US
dollars, and hence our expenditures are largely influenced by the value of the US dollar. For details on the exchange
rates between the Indian Rupee and the USD, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Significant Factors affecting our Results of Operations —Exchange Rates” on page 346.

While we hedge our foreign currency exposure through forward contracts, a very small portion of our international
business is hedged. Accordingly, depreciation of the Indian Rupee against the USD and other foreign currencies may
adversely affect our results of operations if there is an increase in the cost of the raw materials we import or any
proposed capital expenditure in foreign currencies.

The following table sets forth our foreign currency exposure for trade and other payables and for trade and other
receivables that is not hedged by derivative instruments or otherwise as at indicated dates:

(in < million)
Name As at June 30, 2024 As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
of Amount | 9% of % of |Amount| %o of % of |Amount| % of % of |Amount| % of % of
curren in % total total in % total total in % total total in % total total
cy millions | receiva | receivab | millions | receiva | receiva | millions | receiva | receiva | millions | receiva | receiva
bles les and bles bles bles bles bles bles
and | payables and and and and and and
payable payable | payable payable | payable payable | payabl
sin sin S sin sin e
foreign foreign foreign foreign
currenc currenc currenc currenc
y y y y

Trade and other receivables

uU.s. 7,229.02 70.05 39.70| 7239.33 67.00 37.73|5,954.90 73.01 37.4414,951.22 70.31| 3246
Dollar

Euro 721.67 6.99 3.96| 823.85 7.63 4.29| 423.44 5.19 2.66| 571.17 8.11 3.75

Bangla | 1378.08 13.35 7.57 | 1866.80 17.28 9.73| 687.75 8.43 4.32| 525.32 7.46 3.44
deshi
Taka

Other” 990.97 9.61 5.44| 874.74 8.09 4.551,090.64 13.37 6.86| 994.96 14.12 6.53

Total |10,319.7| 100.00 56.67 | 10,804.7 | 100.00 56.30 | 8,156.73 | 100.00 51.28|7,042.67| 100.00| 46.18
4 0

Trade and other payables

uU.s. 2,206.15 57.87 13.13|2,652.86 53.15 15.90| 2,727.69 63.48 20.86 | 1,550.49 57.86| 14.48
Dollar

Euro 17.62 0.46 0.10 74.14 1.49 0.44| 473.96 11.03 3.62 15.34 0.57 0.14

Bangla 973.68 25.54 5.79|1,635.26 32.76 9.80| 462.79 10.77 3.54| 388.93 1451 3.63
deshi
Taka

Other* 614.54| 16.12% | 3.66% | 629.04| 12.60% | 3.77% | 632.77| 14.73% | 4.84%| 725.19| 27.06% | 6.77%

Total [3,811.99| 100.00 22.68| 4991.29| 100.00 29.91]4,297.21| 100.00 32.8712,679.84| 100.00| 25.02

#Other currency includes Bhutanese Ngultrum, Nigerian Naira, Kenyan Shilling, Franc CFA, Ghanaian Cedi, Jordinian Dinar, Mozambican Metical,
Qatari Riyal, Swedish Krona, Afghan Afghani, Ugandan Shilling, Nicaraguan Cordoba, West African CFA Franc, Thai Baht, Philippine Peso, SZL,
GMD, SRD and TZS.
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*Qther currency include Canadian Dollar, Bhutanese Ngultrum, Qatari riyal, Kenyan Shilling, Nigerian naira, Ghanaian Cedi, Jordinian Dinar,
Mozambican Metical, Nicaraguan Cordoba, Ugandan Shilling, Afghan Afghani, West African CFA Franc, Thai Baht, Philippine Peso, British Pound,
Australian Dollar, SZL, GMD, SRD, TZS and BIF.

Our Company was a subsidiary of Gammon India Limited (“GIL”) in the past. Any action taken against GIL
pursuant to the proceedings outstanding against GIL, may have an adverse impact on our reputation and business.

In the past, GIL was our holding company and in Financial Year ended March 31, 2016, it ceased to be our holding
company pursuant to acquisition of our equity shares by our Promoter, Ajanma Holdings Private Limited. Our
Company along with GIL had filed an application dated April 10, 2017, before the National Company Law Tribunal,
Mumbai bench praying for, amongst other things, the sanction of the Scheme of Arrangement under which GIL
transferred its engineering, procurement and construction business in the transmission and distribution sector,
including the tower testing facility located at Deoli, Maharashtra, tower manufacturing facilities located at Baroda,
division of conductor factory at Silvassa, Dadra and Nagar Haveli, and the tower manufacturing facility at Deoli,
Mabharashtra, to our Company. Further, GIL continued to hold 25% in our Company in the Financial Year ended March
31, 2016. Owing to the borrowings of GIL, the shareholding of GIL in our Company was pledged to the lenders of
GIL which were invoked by such lenders in 2018 and as a result of such invocation, the GIL’s shareholding in our
Company reduced. As on the date of this Prospectus, GIL holds 389,770 Equity Shares aggregating to 0.31% of the
issued and paid-up Equity Share capital of our Company. For further details, see “Capital Structure” and “History and
Certain Corporate Matters” on pages 82 and 229, respectively.

We understand from the public sources that GIL has several outstanding complaints and actions by statutory and
regulatory authorities against it, including recall of all loans and facilities by its lenders in the previous years. Some of
GIL’s lenders have also filed for winding up petitions against GIL. Further, the trading in equity shares of GIL has
also been suspended. Further, GIL has severe manpower issues and is also defaulting on its statutory and regulatory
obligations.

Further, pursuant to the two share purchase agreements, each dated November 23, 2023, our Company sold its
shareholding in Burberry Infra Private Limited (“Burberry”) to Ajanma Holdings and The Freyssinet Prestressed
Concrete Company Limited. Consequently, as on the date of this Prospectus, our Company does not have any
shareholding in Burberry. Thereafter, Burberry has subscribed to 10,000,000 optionally convertible debentures and
purchased 2,600 equity shares of DIPL, aggregating to 26% of issued and paid-up equity share capital of Deepmala
Infra Private Limited (“DIPL”), a subsidiary of GIL. Further, Burberry has also acquired management control of DIPL.
Owing to the related party transactions with Burberry (as an associate of our Company) in the past three Financial
Years, as applicable, Burberry has been identified as our Group Company, in terms of the SEBI ICDR Regulations.
For details see, “Restated Consolidated Financial Information- Note 51: Related Party Disclosures” on page 323. As
on the date of this Prospectus, Burberry is a member of our Promoter Group.

Other than the above, our Company does not have any relationship with GIL. While we believe that our association
with GIL in the past will not have any adverse effect on our Company, however, we cannot assure you that any adverse
findings against GIL will not impact our business operations or reputation in any manner.

In the past, our books of accounts have been inspected by the Ministry of Corporate Affairs (“MCA”) and certain
non-compliances have been found by the MCA in our books of accounts. If we are subject to penalties or other
regulatory actions in relation to the non-compliances, our reputation, business and results of operations could be
adversely affected.

MCA had conducted an inspection of our books of accounts, records and other statutory documents on November 19,
2018, under Section 206(5) of the Companies Act, 2013, whereby our Company was required to furnish certain details
for the period from April 1, 2014 to March 31, 2018 in relation to, inter alia, (a) the long term borrowing availed from
Gammon India Limited in Financial Year ended March 31, 2014, (b) the various corporate guarantees given by us to
various companies since April 1, 2014, (c) liabilities of our Company, (d) loans and advances made by our Company,
(e) subcontracting expenses incurred by the Company, (f) provisioning for debts made by our Company. The MCA
did not provide for the reasons of conducting such inspection. During the course of inspection, MCA found non-
compliances in our books of accounts which, inter alia, included:

Q) failure to calculate impairment of assets recoverable amount from related party receivables from Gammon
India Limited, Consortium of Jyoti and Gammon and ATSL Infrastructure Projects Limited and Gammon
FECP JV, for Financial Year ended March 31, 2018, which is in violation of section 129 of the Companies
Act, 2013;

(ii) large amounts of bad debts i.e. ¥771.21 million, written off by our Company in Financial Year ended March
31, 2017 and no steps taken by our Company to recover the same in the last two years;

(iii) inability to furnish relevant documentary proof for procurement of funds and valuation certificate for

acquisition of our Company by Ajanma Holdings Private Limited in Financial Years ended March 31, 2017
and March 31, 2018; and
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(iv) inflation of the profits of the Company by not provisioning for CSR activities in the balance sheet of the
Company in Financial Year ended March 31, 2018, which is non-compliant with sections 128, 134 and 135
of the Companies Act, 2013 and improper disclosure of CSR activities in the Board report of the Company
in violation of sections 134 and 135 of the Companies Act, 2013.

(v) non-appointment of chief financial officer and company secretary with effect from April 1, 2010 to June 28,
2018, in violation of sections 203 and 383A of the Companies Act, 2013;

(vi) failure to disclose details of acquisition for each business combination of the Company, in violation of section
129 of the Companies Act, 2013;

(vii) having large amounts of contingent liabilities on account of counter guarantees, claims against Company and
disputed statutory liabilities etc. in Financial Year ended March 31, 2018;

(viii)  non-inclusion of director’s responsibility statement in the financial statements of our Company in Financial
Years ended Mach 31, 2016, Mach 31, 2017 and Mach 31, 2018, in violation of the provisions of section
134(5) of the Companies Act, 2013; and

(ix) violation of section 143 of the Companies Act, 2013 by not complying with the mandatory accounting
standard under the Accounting Standard Rules, 2015 in Financial Years Mach 31, 2017 and Mach 31, 2018.

Our Company has not received any communication from the MCA with respect to the date of closure of the inspection.
However, our Company received a letter dated November 27, 2020, directing our Company to compound, first four of
the aforementioned non-compliances. Our Company has not received any correspondence from the MCA, post letter
dated November 27, 2020 and accordingly no further action is required from the Company.

On December 19, 2023 and December 20, 2023, our Company filed three applications with the MCA pursuant to
section 441 of the Companies Act, 2013 for compounding of violations of provision of sections 129, 134 read with
135 and 203 of the Companies Act, 2013, respectively. In this regard, the Regional Director, Western Region, MCA,
Mumbai (“Regional Director, Mumbai”’) has passed interim orders each dated April 24, 2024, directing our Company
(including our Directors and KMPS) to pay compounding fee aggregating to ¥2.13 million. Our Company has paid the
said compounding fee and copies of challans have been submitted to the Regional Director, Mumbai. There are no
violations, as disclosed above, that are continuing or not compounded by the MCA, as on the date of this Prospectus.
For further information, see “Outstanding Litigation and Material Developments” on page 367.

We cannot assure you that such type of lapses will not occur in the future and that we will not be subject to further
penalties or other regulatory action.

We have substantial capital expenditure and working capital requirements involving relatively long implementation
periods and we may require additional financing to meet those requirements. Our indebtedness and the conditions
and restrictions imposed on us by our financing arrangements could adversely affect our ability to conduct our
business.

We have incurred significant capital expenditure for the three months period ended June 30, 2024 and the Financial
Years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively. Further, in many cases, a significant
amount of our working capital is required to finance the purchase of materials before payment is received from our
clients and also for the objects of the Offer. Details of our capital expenditure and working capital as per Restated
Consolidated Financial Information is set out below:

(in X million)

Particulars Source of financing As at and for the

Three months | Financial Year | Financial Year | Financial Year
period ended | ended March | ended March | ended March
June 30, 2024 31, 2024 31, 2023 31, 2022
Capital expenditure * Capex and term loans from 192.56 322.73 659.56 707.53
various banks and non-
banking financial
institutions and balance
from internal accruals.
Working capital Working capital facilities 11,920.18 11,748.79 7,899.59 6,672.34
from various banks, non-
banking financial
institutions, equity raised,
inter corporate loans and
internal accruals.

“Gross additions in fixed assets, net addition in capital work in progress and intangible assets.
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Capital Expenditure:

Source of financing As at and for the (in ¥ million)
Three months Financial Year Financial Year Financial Year
period ended June | ended March 31, | ended March 31, | ended March 31,
30, 2024 2024 2023 2022
Capital expenditure and term loans from - 33.33 166.80 400.00
various banks and non-banking
financial institutions
Capital expenditure from internal 192.56 289.40 492.76 307.53
accruals.
Total 192.56 322.73 659.56 707.53
Working Capital
(in % million)
Particulars As at June 30, As at March As at March As at March
2024 31,2024 31,2023 31, 2022
Working Capital Requirement 11,920.18 11,748.79 7,899.59 6,672.34
Funding Pattern
Short term borrowing 4,851.79 5,146.44 4,246.70 2,702.00
Internal accruals/ Net worth 7,068.39 6,602.35 3,652.89 3,970.34
Total 11,920.18 11,748.79 7,899.59 6,672.34

For further details in relation to our capital expenditure and working capital requirements, see “Objects of the Offer”
on page 100.

Projects in the sector in which we operate typically are capital intensive, involve relatively long gestation periods, and
require us to obtain financing through various means. Whether we have accessibility to such capital or can obtain such
financing on competitive terms will be dependent on numerous factors, including general economic and capital market
conditions, credit availability from banks and financing entities, investors’ confidence, our levels of existing
indebtedness and other factors beyond our control as well as on the timely completion of our projects.

The actual amount and timing of our future capital expenditure or working capital requirements may differ from
estimates due to, among other factors, unforeseen delays or cost overruns, changes in business plans due to prevailing
economic conditions, unanticipated expenses, receipt of partial payment for the project, environmental concerns, our
business performance, regulatory changes, economic conditions, engineering design changes, weather related delays,
technological changes, additional market developments and new opportunities in the industry. To the extent our
planned expenditure requirements exceed our available resources, we will be required to seek additional debt or equity
financing.

Our sources of additional financing, in the event that we need to draw on them to meet our working capital or capital
expenditure needs, may include the incurrence of debt, the issue of equity or debt securities or a combination of both.
If we decide to raise additional funds through the incurrence of debt or issuance of debt securities or a combination of
both, our interest and debt repayment obligations will increase, which could have a significant effect on our
profitability and cash flows. If we do incur debt in the future, our interest and debt repayment obligations will increase,
which may adversely affect our profitability and cash flows. We may also become subject to restrictive covenants in
our financing agreements which may restrain us from undertaking capital expenditure and spend on our working capital
requirements in a manner which may not be permitted under our financing documents. Please see “- Our financing
agreements contain covenants that limit our flexibility in operating our business. Further, our Company has availed
unsecured loans from banks and other financial institutions, which may be recalled on demand. If we are not in
compliance with certain of these covenants and are unable to obtain waivers from the respective lenders, our lenders
may accelerate the repayment schedules, and enforce their respective security interests, leading to a material adverse
effect on our business and financial condition. ” on page 43. Any issuance of equity to raise additional funds, on the
other hand, would result in a dilution of the ownership of existing shareholders and our earnings per Equity Share.

Additionally, our ability to obtain additional financing on favorable commercial terms, if at all, will depend on a
number of factors, including, amongst others:

. our results of operations and cash flows;

. the amount and terms of our existing indebtedness;

. general market conditions in the markets where we operate; and

. general condition of the debt and equity markets and our credit rating.

37



10.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Credit Risk” on page
365.

Our working capital requirements may increase if the payment terms in our agreements with our clients or purchase
orders include reduced advance payments or longer payment schedules. These factors may result in increases in the
amount of our receivables and short-term borrowings. Continued increases in our working capital requirements or our
inability to obtain financing at favorable terms, or at all may have a material adverse effect on our financial condition,
results of operations and cash flows.

We have an outstanding FIR filed by the Central Bureau of Investigation, Anti-Corruption Bureau, Lucknow, Uttar
Pradesh (“CBI”) for the Gomti River Project. Any adverse developments in such CBI matter may have a material
adverse effect on our business, financial condition, results of operations and cash flows.

An FIR dated July 2, 2021, has been filed by the CBI against 189 parties including our Company in relation to the
irregularities committed with criminal intent in the implementation of various works relating to “Gomti River
Channelization Project” and “Gomti River Front Development” by the Irrigation Department of the Government of
Uttar Pradesh. The value of the order which was granted to our Company in relation to the Gomti River Project was
%160.61 million, out of a total of ¥14,378.08 million sanctioned for the Gomti River Project. For details, see
“Outstanding Litigation and Material Developments- Litigation against our Company - Criminal litigation” on page
367. Should any new developments arise, such as any change in applicable Indian law or any rulings against us by
appellate courts or tribunals, we may need to make provisions in our financial statements that could increase expenses
and current liabilities. Any adverse decision in such legal proceedings may have a material adverse effect on our
business, financial condition, results of operations and cash flows.

In the past, our Company has received a show cause notice from RBI for FEMA non-compliance. Any adverse
action in the future or inability of our Company to realize and repatriate the outstanding dues may have a material
adverse impact on our business operations and financial condition.

In the past, our Company has received a show cause notice from RBI dated January 18, 2023 (“SCN™), on account of
our Company’s failure to realize and repatriate to India an aggregate value of 36,645.55 million for the goods or
software exported by our Company, within the timeline prescribed under Regulation 9 of RBI notification no. FEMA
23(R) made under FEMA.. The SCN further stated that RBI has decided to pass an order under Regulation 16 of RBI
notification no. FEMA 23(R) made under FEMA and put our Company’s name under the caution list of exporters due
to such non-compliance as stipulated in the A.P. {D.I.R. Series} Circular No. 74 dated May 26, 2016 read with A.P.
{D.I.R. Series} Circular No. 3 dated October 9, 2020, and our Company was directed to submit a written response
against such order to be passed by the RBI. Our Company submitted its response to the SCN, stating that, inter alia,
41 out of the 602 outstanding bills were submitted with the authorized dealer banks and were pending closure in their
banking system and 48 out of the 602 outstanding bills have been realized but the same are not reflected in the export
data processing and monitoring system, and certain bills were under dispute with third parties. Further, we submitted
that since our Company is an EPC company, majority of our export transactions are covered under approved project
export memorandum and are guided by certain milestone payment terms as per the conditions of the turnkey contracts.
One of our authorized dealer banks had also submitted to the RBI, inter alia, that it was satisfied with the efforts made
by our Company towards reduction of pending shipping bills and further submitted that they do not recommend
inclusion of our Company’s name under the caution list of exporters. RBI took on record the submissions made by our
Company and issued an email warning dated November 1, 2023 to our Company to strictly adhere to all the FEMA
guidelines in the future. As on the date of this Prospectus, the name of our Company has not been put under the RBI
caution list for exporters and our Company has not received any further communication from RBI and no proceedings
have been initiated against our Company in this regard. Our authorized dealer bank by way of its email dated February
24, 2024, has also confirmed that our Company does not fall in the caution list as per the latest data obtained by them
from the RBI. However, there can be no assurance that RBI will not take any further action against our Company in
the future or that we will be able to clear some or all of our shipping bills in the future or at all. Any adverse action in
the future or inability of our Company to realize and repatriate the outstanding dues may have a material adverse
impact on our business operations and financial condition.

Our Company along with our Promoter, Ajanma Holdings, are proposing to acquire a part of the business of
Gammon Engineers and Contractors Private Limited (“GECPL”) which is facing restructuring by its lenders. Any
action against GECPL pursuant to its restructuring may have a material adverse impact on our Company and the
proposed acquisition.

GECPL is currently unable to meet its financial obligations and its lenders are actively pursuing restructuring of
GECPL under the Reserve Bank of India (Prudential Framework for Resolution of Stressed Assets) Directions, 2019.
Our Company along with our Promoter, Ajanma Holdings, are proposing to acquire a part of the business of GECPL
for which our Company along with our Promoter, Ajanma Holdings, have submitted an offer to the lenders of GECPL
which is subject to approval and acceptance by these lenders. Further, our Company has also taken our Board’s
approval, as required under the Companies Act, 2013, for such investment in GECPL. The acquisition will be funded
through the internal cash accruals of our Company and Net Proceeds will not be utilized towards the acquisition, in
any manner. The acquisition will be funded through the internal cash accruals of our Company and Net Proceeds will
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not be utilized towards the acquisition, in any manner. While we cannot foresee the outcome owing to acquisition of
the part of the business of GECPL in the future, we cannot assure you that acquiring the business of GECPL will not
have any impact on our financial condition, our business operations or reputation in any manner.

Any disruption, breakdown or shutdown of our manufacturing facilities may have a material adverse effect on our
business, financial condition, results of operations and cash flows.

We have four manufacturing facilities in India which are located at VVadodara in the state of Gujarat, Deoli in the state
of Maharashtra and Silvassa (two units for manufacturing poles and conductors, each) in the union territory of Dadra
and Nagar Haveli. For further details, see “Our Business — Description of our Business — Integrated In-house model”
on page 215. We are dependent on our manufacturing facilities for the fabrication or production of towers, conductors
and poles and for galvanizing the towers and poles manufactured by us. Our manufacturing facilities are concentrated
in West and Central India and events impacting those geographical areas may disrupt our production and operations.
Further, our manufacturing facilities are subject to operating risks, such as the breakdown or failure of equipment,
disruption in power supply or processes, severe weather conditions, performance below expected levels of efficiency,
obsolescence, logistical issues, labor disputes, natural disasters, industrial accidents, infectious diseases, political
instability, the need to comply with the directives of relevant government authorities and the requirement to obtain
certain material approvals to operate our manufacturing facilities. For instance, our manufacturing facilities were shut
pursuant to the lockdowns imposed during COVID-19 pandemic which impacted approximately 30 days of our total
production.

Our clients rely significantly on the timely delivery of projects. While we seek to ensure that our projects are completed
on time, our client relationships, business and financial results may be adversely affected by any disruption, shutdown
of operations of our manufacturing facilities or project related services, due to any of the factors mentioned above.

We are required to furnish bank guarantees/ surety bonds as part of our business. Our inability to arrange such
guarantees or the invocation of such guarantees or our inability to fulfill any or all of the obligations under such
bank guarantees / surety bonds may or may not adversely affect our cash flows and financial condition.

In terms of our EPC contracts and requirement of the government clients, we are required to provide certain financial
guarantees such as bid security, advance security, performance bank guarantees, and retention bank guarantees for our
projects. We typically issue bank guarantees to the relevant authority with whom the contractual arrangement has been
entered into. These guarantees are typically required to be furnished within a few days of the signing of a contract and
remain valid up to around 12 to 18 months beyond the scheduled completion period or as required under specific
contracts, after the defect liability period prescribed in that contract. In addition, letters of credit are often required to
satisfy payment obligations to suppliers and sub-contractors. We may not be able to continue obtaining new financial,
performance and retention bank guarantees in sufficient quantities to match our business requirements. If we are unable
to provide sufficient collateral to secure the financial bank guarantees, performance bank guarantees, retention bank
guarantees or letters of credit, our ability to enter into new contracts or obtain adequate supplies could be limited and
could have a material adverse effect on our business, results of operations and financial condition.

Set out below is the amount of bank guarantees/ surety bonds furnished by our Company in the three months period
ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively.

furnished (in X
million)

project completion
date, hence it varies
from project to
project. The
maximum validity
period in existing
surety bonds issued
is up to Financial
Year 2024-2025.

Particulars Period of validity | Three months period Financial Year Financial Year Financial Year
ended June 30, 2024 | ended March 31, | ended March 31, | ended March 31,
2024 2023 2022

Amount of bank | The  validity  of 38,515.00 37,082.00 30,304.40 21,526.20
guarantees bank  guarantees
furnished (in X |varies from project
million) to project. The
maximum validity
period in existing
bank guarantees is
up to July 31, 2028.

Amount of | The surety bonds 201.55 201.84 198.52 0.00
surety  bonds|are valid till the

We may be unable to fulfil any or all of our obligations under the contracts entered into by us in relation to our ongoing
projects due to unforeseen circumstances which may result in a default under our contracts resulting in invocation of

39



13.

14.

the bank guarantees issued by us. While we have not had any instances in the three months period ended June 30, 2024
and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, if any or all the bank guarantees
are invoked, it may result in a material adverse effect on our business and financial condition. Also see, “— We have
certain contingent liabilities, which, if they materialize, may or may not adversely affect our results of operations,
financial condition and cash flows” on page 44.

Our Company, Promoters, Directors, Subsidiaries and Group Companies are involved in certain legal proceedings.
An adverse outcome in such proceedings may have a material adverse effect on our business, results of operations
and financial condition.

Our Company, Promaoters, Directors, Subsidiaries and Group Companies are involved in certain legal proceedings.
These legal proceedings are pending at different levels of adjudication before various courts and tribunals or other
governmental authorities. The amounts claimed in these proceedings have been disclosed to the extent ascertainable
and include amounts claimed jointly and severally from us and other parties.

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our
Subsidiaries and our Group Companies as on the date of this Prospectus and as disclosed in the section titled
“Outstanding Litigation and Other Material Developments” in terms of the SEBI ICDR Regulations is provided below:

Name of entity Number of Number of Tax Number of Number of Number of Aggregate
Criminal proceedings Statutory or Material civil | Other pending amount
proceedings regulatory litigations material involved*
proceedings litigation (in X million)

Company

By our Company 11 N.A. N.A. 10 Nil 1,749.96*

Against our 2 61 1 3 6 2,339.97

Company

Directors

By our Directors Nil Nil Nil Nil Nil N.A.

Against our Nil Nil Nil Nil Nil N.A.

Directors

Promoters**

By our Nil Nil Nil Nil Nil N.A.

Promoters

Against our Nil Nil Nil Nil Nil N.A.

Promoters

Subsidiaries

By our Nil Nil Nil Nil Nil N.A.

Subsidiaries

Against our Nil Nil Nil Nil Nil N.A.

Subsidiaries

Group Companies

By our Group Nil Nil Nil Nil Nil N.A.

Companies

Against our Nil Nil Nil Nil Nil N.A.

Group

Companies

*  To the extent quantifiable. The amount in dispute in relation to taxation matters is to the extent quantifiable as per notice of demand and
excluding any further liabilities towards interest and penalty.

**  QOther than proceedings involving our Directors.

#  This does not include BDT 14.94 million representing claims submitted by our Company against various parties. For details, see
“Outstanding Litigation and Other Material Developments - Litigation by our Company - Material civil litigation” on page 373.

For the three months period ended June 30, 2024, we derived approximately 29% of our revenue from our
international clients in Bangladesh, Mali and Niger. Our inability to handle risks associated with executing foreign
projects and supplying our products to foreign countries which could negatively affect our business with clients in
foreign countries, as well as our operations and assets in such countries.

In the three months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and
March 31, 2022, our Company has completed 26 projects across various countries. A breakup of our geographical
presence in India and the international market in the three months period ended June 30, 2024 and the Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022, is provided below:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Number of projects Nil 1 1 4
completed in  the
international market
Number of projects Nil 10 2 8
completed in India
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The table below sets for a breakup of our revenue from operations generated in India and outside India for the three
months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2022, on a consolidated basis.

Particulars | Three months period |Financial Year ended|Financial Year ended |Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Amount of|Percentage | Amount of|Percentage | Amount of|Percentage | Amount of|Percentage
revenue of revenue | revenue of revenue |revenue of revenue |revenue of revenue
from from from from from from from from
operations |operations |operations |operations |operations |operations |operations |operation
(in %[ (%) (in %[ (%) (in %[ (%) (in | (%)
million) million) million) million)

India 4,494.59 50.11 16,619.17 41.45 14,388.38 46.62 14,170.34 62.04

Outside 4,474.44 49.89 23,473.13 58.55 16,472.99 53.38 8,671.08 37.96

India

Total 8,969.03 100.00 40,092.30 100.00 30,861.37 100.00 22,841.42 100.00

revenue

from

operations

As on June 30, 2024, our unexecuted order book amounted to 336,290.82 million constituting 35.53% of our total
unexecuted order book, from our ongoing projects in India and 265,839.84 million constituting 64.47% of our total
unexecuted order book, from our ongoing projects outside India.

Further, out of our portfolio of international projects we have witnessed a certain degree of unrest in countries like
Bangladesh, Mali and Niger, in the past. For the three months period ended June 30, 2024, we derived 29.17% of our
revenue from our international clients in Bangladesh, Mali and Niger. The details of the revenue generated, percentage
of revenue generated, number of contracts and number of clients in these countries, for the three months period ended
June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, are as follows:

Financial Year ended
March 31, 2022

Financial Year ended
March 31, 2023

Financial Year ended
March 31, 2024

Particulars Three months period

ended June 30, 2024

Bangladesh

Revenue 1,726.77 11,018.98 8,193.00 5,108.35

generated (in I
million)

Percentage of 19.25% 27.48% 26.55% 22.36%

revenue
generated

Number of 7 7 6 4

contracts

Number of 1 1 1 1
clients

Mali

Revenue 752.54 2,248.99 715.38 605.96
generated (in I
million)
Percentage of
revenue
generated
Number
contracts
Number
clients

Niger

8.39% 5.61% 2.32% 2.65%

of 2 2 2 2

of 2 2 2 2

Revenue 137.58 633.19 3,280.55 68.20
generated (in
million)
Percentage of
revenue
generated
Number
contracts
Number

clients

1.53% 1.58% 10.63% 0.30%

of 2 2 2 2

of 1 1 1 1
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Our geography wise order intake for orders outside India has also fluctuated in the past. The table below shows our
geography wise order intake for the three months period ended June 30, 2024 and the Financial Years ended March
31, 2024, March 31, 2023 and March 31, 2022.

(in % million)

Geography of For the Financial Year ended
client June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
In India 1,494.42 24,659.60 17,354.01 14,307.37
Outside India 7,943.57 19,175.23 47,487.73 19,951.66
Total 9,437.99 43,834.83 64,841.74 34,259.03

Our international operations are subject to risks that are specific to each country and region in which we operate, as
well as risks associated with international operations in general. Our international operations are subject to, among
other risks and uncertainties, the following:

. social, economic, political, geopolitical conditions and adverse weather conditions, such as natural disasters,
civil disturbance, terrorist attacks, war or other military action would affect our business and operations and
may also prevent us from production or delivery of our products to our clients;

. compliance with local laws, including legal constraints on ownership and corporate structure, environmental,
health, safety, labor and accounting laws, may impose onerous and expensive obligations on our foreign
subsidiaries. If we are unable to comply with such laws, our business, results of operations, financial condition
and cash flows could be adversely affected;

. understanding of the ground level conditions including costs of labour, material and services and impacts of
changes in taxation;

. ability to get access to local materials and services at the rates quoted in the bids;
) unavailability of skilled and unskilled labour in foreign countries;
. changes in foreign laws, regulations and policies, including restrictions on trade, import and export license

requirements, and tariffs and taxes, intellectual property enforcement issues and changes in foreign trade and
investment policies, may affect our ability to both operate and the way in which we manage our business in
the countries in which we operate;

. fluctuations in foreign currency exchange rates against the Indian Rupee, may affect our results of operations,
the value of our foreign assets i.e. the relative prices at which we and our competitors undertake projects in
the same markets and the cost of certain inventory and non-inventory items required for our operations;

. anti-competitive behavior, money laundering, bribery and corruption by third parties as well as crime and
fraud;
. inability to effectively enforce contractual or legal rights and adverse tax consequences; differing accounting

standards and interpretations.
Any of these risks could have a material adverse effect on our business and financial condition.

Trade receivables, contract assets and inventories form a substantial part of our current assets and net worth.
Further our cash flows from operating activities are also reducing. Failure to manage the same could have an
adverse effect on our profitability, cash flow and liquidity.

Our business is working capital intensive and hence trade receivables, contract assets and inventories form substantial
part of our current assets and net worth. For the three months period ended June 30, 2024 and the Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022, the trade receivable, contract assets and inventories was
as follows:

(R in million, unless specified otherwise)

Particulars Eﬁ;ﬁﬁ?ﬁ:zgsop;g;: F:ll; di:?;:;;:-ilhg‘;ar For Financial Year ended | For Financial Year ended

> 2024 > March 31, 2023 March 31, 2022
Trade 9,140.26 10,261.41 6,448.95 6,397.35
Receivables
Contract 21,128.42 19,510.83 14,669.05 10,944.29
Assets
Inventories 4,654.62 3,782.67 3,109.96 2,784.86
Total (A) 34,923.30 33,554.91 24,227.97 20,126.50
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5 LLLCOL I ) 5 ol LGN s For Financial Year ended | For Financial Year ended
Particulars | ended June 30, 2024 endedzl\‘/)lél:ch 31, March 31, 2023 March 31, 2022
Total 48,361.70 46,206.08 34,454.91 28,418.65
Assets (B)
Percentage 72.21% 72.62% 70.32% 70.82%
constitution
of Total
Assets
(A/B*100)

For further details see “Objects of the Offer- Basis of estimation of incremental working capital requirement- Existing
working capital” on page 102.

The following table sets forth details of our cash flows from operating activities for the three months period ended
June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022:

(% in million)
Particulars Three months period For Financial Year For Financial Year For Financial Year
ended June 30, 2024 ended March 31, 2024 | ended March 31, 2023 | ended March 31, 2022
Net cash flow from 1,318.72 354.85 1,426.79 501.62
operating activities

The results of operations of our business and our overall financial condition are hence dependent on our ability to
effectively manage our inventory, contract assets and trade receivables. We generally procure raw materials on the
basis of management estimates based on past requirements and future estimates. To effectively manage our supplies
inventory, we must be able to accurately estimate customer demand, project requirements, project timelines and supply
requirements and purchase new inventory accordingly. However, if our management misjudges expected project
timelines and customer demand, it could cause either a shortage of construction materials or an accumulation of excess
inventory. Further, if we fail to finish any project within the given timelines, we may be required to carry work-in-
progress inventory on our books and pay for fresh supplies on other projects without receiving payment for earlier
projects, requiring to create additional vendor financing, all of which could have an adverse impact on our income and
cash flows.

To effectively manage our trade receivables, we must be able to accurately evaluate the credit worthiness of our
customers, contractors / employers and ensure that suitable terms and conditions are given to them in order to ensure
our continued relationship with them. However, if our management fails to accurately evaluate the credit worthiness
of our customers, it may lead to bad debts, delays in recoveries and / or write-offs which could lead to a liquidity
crunch, thereby adversely affecting our business and results of operations. A liquidity crunch may also result in
increased working capital borrowings and, consequently, higher finance cost which will adversely impact our
profitability.

Our financing agreements contain covenants that limit our flexibility in operating our business. Further, our
Company has availed unsecured loans from banks and other financial institutions, which may be recalled on
demand. If we are not in compliance with certain of these covenants and are unable to obtain waivers from the
respective lenders, our lenders may accelerate the repayment schedules, and enforce their respective security
interests, leading to a material adverse effect on our business and financial condition.

As on June 30, 2024, our borrowings, on a consolidated basis, were Z 6,034.28 million (excluding non-fund based
limits). A portion of these borrowings is secured by mortgage of immovable properties, hypothecation of current assets
(both present and future) and fixed immovable assets. Our existing financing arrangements contain a number of
restrictive covenants that impose significant operating and financial restrictions on us and may limit our ability to,
without prior consents from the lenders, engage in acts that may be in our long-term best interest, including restrictions
on our ability to, among other matters, change our capital structure, undertake merger or amalgamation, change our
ownership and composition of our board of directors, senior management or key managerial personnel, issue further
Equity Shares, make certain payments (including payment of dividends, redemption of shares and prepayment of
indebtedness), alter the business we conduct or investments to set up new projects or expansion activities, entering
into real estate transactions, engaging the services of other banks in the Offer including as investment banks, escrow
collection banks, public issue account banks, sponsor banks and refund banks and other intermediaries and other
ancillary actions as may be required in relation to the Offer, carry out modifications, amendments or alterations to the
constitutional documents of the Company, enter into borrowing arrangements with any other bank, financial
institution, company or otherwise, create any charges, lien or encumbrances over our assets or undertaking or any part
thereof in favor of any third party, or sell, assign, mortgage or dispose of any fixed assets charged to a lender or wind-
up, liquidate or dissolve affairs or take steps for voluntary winding up or liquidation or dissolution.

If we are not in compliance with certain of these covenants and are unable to obtain waivers from the respective lenders
or if any events of default occur, our lenders may accelerate the repayment schedules or terminate our credit facilities.
For the three months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and
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March 31, 2022, we have outstanding unsecured loans amounting to ¥788.35 million, ¥1,150.18 million, %835.64
million, and ¥245.22 million, respectively, from banks and other financial institutions, which are repayable on demand
to them. These loans are not repayable in accordance with any agreed repayment schedule and may be recalled by the
relevant lender at any time. In such cases, we may be required to repay the entirety of the unsecured loans together
with accrued interest. There can be no assurance that the lenders will not recall such borrowings or if we will be able
to repay loans advanced to us in a timely manner or at all. Subsequently, if we are unable to pay our debt, affected
lenders could also proceed against any collateral granted to them to secure such indebtedness. Further, such covenant
defaults could result in cross-defaults in our other debt financing agreements. In the event our lenders accelerate the
repayment of our borrowings, there can be no assurance that we will have sufficient assets to repay our indebtedness.
We have obtained consents from all the lenders with whom we have signed the facility agreements or novation
agreements or sanction letters and have intimated the lenders where the terms of the facility agreements or sanction
letters provided for an intimation to such lender.

Additionally, pursuant to the Scheme of Arrangement, our Company was allocated certain borrowings, however,
certain lenders, viz., Life Insurance Corporation of India, General Insurance Corporation of India and United India
Insurance Company Limited, did not sign the novation agreements with us for such borrowings. Accordingly, despite
such lenders have not recorded our Company as a borrower, we have intimated such lenders in relation to the Offer,
to the extent practicable. For details, see “Restated Consolidated Financial Information — Note 19: Other Financial
Liabilities” on page 309. In the absence of any contract with Life Insurance Corporation of India, General Insurance
Corporation of India and United India Insurance Company Limited, there is no contractual/ other obligation on our
Company to obtain lenders’ consent from Life Insurance Corporation of India, General Insurance Corporation of India
and United India Insurance Company Limited, for undertaking the Offer, further issue of the equity shares or any
change in capital structure.

If our future cash flows from operations and other capital resources become insufficient to pay our debt obligations or
our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructure
or refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition of
the capital markets and our financial condition at such time. Any refinancing of our debt could be at higher interest
rates and may require us to comply with more onerous covenants, which could further restrict our business operations.
The terms of existing or future debt instruments may restrict us from adopting some of these alternatives. In addition,
any failure to make payments of interest or principal on our outstanding indebtedness on a timely basis would likely
result in a reduction of our creditworthiness or credit rating, which could harm our ability to incur additional
indebtedness on acceptable terms.

We have certain contingent liabilities, which, if they materialize, may adversely affect our results of operations,
financial condition and cash flows.

Our contingent liabilities for as at June 30, 2024, are as follows:

Particulars Amount as of June 30, 2024
(R in million)

(a) Contingent Liabilities
Bank guarantees issued by the bankers 661.11
Indirect tax matters for which Company has preferred appeal 930.65
Direct tax matters for which Company has preferred appeal 761.68
Others 177.62
Total (a) 2531.06
(b) Commitments
Estimated amount of contracts remaining to be executed on Capital Account and not 696.25
provided for in accounts
Other Commitments 11.37
Total (b) 707.62

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of
these contingent liabilities materialize, our financial condition and results of operation may be adversely affected. For
further details on our contingent liabilities, see “Summary of the Offer Document” and “Restated Consolidated
Financial Information — Note 49: Contingent liabilities and Commitments” on pages 14 and 321, respectively.

Our contracts with government agencies usually contain terms that favour the government clients, who may
terminate our contracts prematurely and impose restrictions on our Company from procurement of any future
contracts under various circumstances beyond our control such as right of way or foreign clearances, which may
have a material adverse impact on our financial condition and results of operations.

The counterparties to a number of our EPC contracts are Indian and foreign government entities and these contracts
are usually based on the forms chosen by such entities. As a result, we have only a limited ability to negotiate the terms
of these contracts, which tend to favour the government clients. For instance, the terms laying out our obligations in
relation to delivery and completion schedules, specifications for manufacturing and testing of products, guarantees to
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be furnished by us for the project, right of way, foreign clearances etc., are determined by the government entities and
we are not permitted to amend such terms. The contractual terms may present risks to our business, including:

. risks we have to assume and lack of recourse to our government client where defects in site or geological
conditions were unforeseen or latent from our preliminary investigations, design and engineering prior to
submitting a bid;

. liability for defects arising after the termination of the agreement;
. clients’ discretion to grant time extensions, which may result in project delays and/or cost overruns; and
. the right of the government client to terminate our contracts for convenience at any time after providing us

with the required written notice within the specified notice period.

Under our EPC contracts, the contract price and scheduled completion date of the project may not be adjusted for any
unforeseen difficulties or costs such as work stoppages, labour or social unrest, environmental activism, adverse
weather conditions such as cyclones and monsoons, natural calamities, delays in construction, delays in clearances,
increased cost of raw materials, unavailability of adequate funding, inability to secure rights of way for certain portions
of the transmission line or within the required timeframe, failure to complete projects within budget and in accordance
with the required specifications, legal actions brought by third parties, changes in government, regulatory and tax
policies, foreign exchange movements, adverse trends in the power transmission industry. However, we are responsible
for having foreseen difficulties such as unavailability of equipment, factored into our contract price and completion
date. Such conditions in the EPC contracts may affect the efficient execution of these projects and may have adverse
effects on our profitability, cash flow and our reputation.

We have in the past entered into related party transactions and may continue to do so in the future and there can
be no assurance that we could not have achieved more favourable terms if such transactions had not been entered
into with related parties.

In the ordinary course of our business, we have entered into transactions with related parties especially with our joint
ventures. All related party transactions that we have entered into are business transactions conducted on an arms’
length basis, and in compliance with Companies Act, 2013 and other applicable laws. However, there can be no
assurance that we could not have achieved more favourable terms if such transactions had not been entered into with
related parties. Furthermore, it is likely that we will continue to enter into related party transactions in the future. The
table below sets forth the details of our related party transactions for the three months period ended June 30, 2024 and
the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively.

Particulars

Three months period
ended June 30, 2024

Financial Year ended
March 31, 2024

Financial Year ended
March 31, 2023

Financial Year ended
March 31, 2022

Revenue from

864.06

3,899.75

4,070.11

3,615.80

operation with
related party (in
million)
Contribution of
related party
transactions
towards the total
revenue of
operations (%)

9.29 9.44 13.19 15.83

For further details regarding our related party transactions, see the section “Restated Consolidated Financial
Information” as disclosed on page 269. There can be no assurance that these or any future related party transactions
that we may enter into, individually or in the aggregate, will not have an adverse effect on our business, financial
condition, results of operations and future prospects. Further, the transactions we have entered into and any future
transactions with our related parties have involved or could potentially involve conflicts of interest which may be
detrimental to our Company and against your interest.

There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay
in payment of statutory dues by our Company in future, may result in the imposition of penalties and in
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turn may have an adverse effect on our Company’s business, financial condition, results of operation and cash
flows.

The table below sets forth the details of the statutory dues paid by our Company, employees covered under such
statutory dues and payment of statutory dues that have been delayed in relation to its employees for the periods
indicated below:

For the period

Particul r;r:r:flfs Financial Year Financial Financial
articulars
period ended March ﬁg::ﬁ gid T\:z:’,;? gid
ended June 31, 2024 2023 ’ 2022 !
30, 2024
Statutory dues paid (X 28.42 105.63 93.70 84.53
million) (including
amount delayed as
provided below)
Employee provident Number of employees 1,847.00 1,780.00 1,714.00 1,662.00
fund covered
Amount delayed (% - 0.08 0.20 48.76
million)
Number of instances - 6.00 12.00 29.00
of delay
Statutory dues paid (R 0.08 0.40 0.59 0.81
million) (including

amount delayed as
provided below)

Employees’ state | Number of employees 38.00 55.00 84.00 126.00
insurance  corporation | covered
contribution

Amount delayed (% - 0.06 0.25 0.63
million)

Number of instances of - 2.00 11.00 27.00
delay

Statutory dues paid (R 27.29 189.83 179.52 151.02
million) (including

amount  delayed as
provided below)

Tax deducted at source

(on salaries of Numb%r of employees 664.00 836.00 706.00 620.00
covere

employees) Amount delayed - - 9.08 52.93
million)
Number of instances of - - 1.00 4.00
delay
Statutory dues paid (X 48.37 225.88 160.06 125.05
million) (including

amount delayed as
Tax deducted at source | provided below)

(other than salaries of [ 'Amount delayed (3 - 3.55 4.85 32.05
employees) million)
Number of instances of - 1.00 5.00 35.00
delay
Statutory dues paid (X 1.72 6.10 4.68 5.54
million) (including

amount delayed as
provided below)

Tax collected at source Amount delayed (X - 1.09 0.34 1.64
million)
Number of instances of - 2.00 2.00 8.00
delay
Statutory dues paid (R 0.77 2.98 2.88 2.94
million) (including

amount delayed as
provided below)

Professional tax Number of employees 1,373.00 1,461.00 1,444.00 1,412.00
covered
Amount delayed ( - 0.02 0.02 0.04
million)
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For the period
Ulnits Financial Financial
Particulars months Financial Year
. Year ended Year ended
period ended March
March 31, March 31,
ended June 31, 2024 2023 2022
30, 2024
Number of instances of - 1.00 1.00 2.00
delay

We cannot assure you that there will be no such delays in the future or that we will not be subject to action by the
authorities.

We are exposed to claims, penalties and damages resulting from delays in our projects which may have an adverse
effect on our business.

We may face delays in our EPC / turnkey projects due to the internal processes/client processes involving periodical
approval of project milestones, right of way or foreign approvals and clearances, resulting in delay in project execution,
which adversely impacts us, especially if the contract is on a fixed-rate basis. Actual or claimed defects in equipment
procured and / or construction quality could give rise to claims, liabilities, costs and expenses, relating to loss of life,
personal injury, damage to property, damage to equipment and facilities, pollution, inefficient operating processes,
loss of production or suspension of operations. Although in certain cases our suppliers are required to compensate us
for certain equipment failures and defects, such arrangements may not fully compensate us for the damage that we
suffer as a result of equipment failures and defects or the penalties under our agreements with our clients, and they
also do not generally cover indirect losses such as loss of profits or business interruption. We may also face delays due
to shortage and pilferage of our materials lying at the sites which may either suffer losses due to theft, pilferage,
breakage, mishandling which may require us to replace these materials and consequently resulting in further costs and
time being lost for procuring them. Further, while we typically give performance guarantees and other guarantees to
our clients in relation to our projects, in case of non-performance due to delay, the said guarantees may be invoked by
our clients and such liabilities may become effective. For further details, see “- We are required to furnish bank
guarantees/ surety bonds as part of our business. Our inability to arrange such guarantees or the invocation of such
guarantees or our inability to fulfill any or all of the obligations under such bank guarantees / surety bonds may or
may not adversely affect our cash flows and financial condition” on page 39. Any significant operational problems or
the temporary unavailability of the machines and equipment could result in delays or incomplete projects or services
and adversely affect our results of operations. During the three months period ended June 30, 2024 and the Financial
Years ended March 31, 2024, March 31, 2023 and March 31, 2022, our Company has faced certain claims in relation
to delay in completion of our projects, which resulted in imposition of penalties aggregating to X Nil million, X 0.89
million, X 2.31 million and X 0.00 million, respectively. We cannot assure you whether there will be further delays in
our ongoing projects or future projects and we will face penalties in that regard, which may result in an adverse impact
on our financial condition, operations and reputation.

Obijects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or financial
institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Prospectus would be subject to
certain compliance requirements, including prior Shareholders’ approval.

We propose to use the Net Proceeds for funding incremental working capital requirements, funding capital expenditure
of our Company and for general corporate purposes. For details, see “Objects of the Offer” on page 100. The proposed
deployment of Net Proceeds has not been appraised by any bank or financial institution or other independent agency
and is based on internal management estimates based on current market conditions and historic level of expenditures.
Any variation in the utilization of the Net Proceeds shall be on account of a variety of factors such as our financial
condition, business and strategy and external factors such as market conditions and competitive environment, which
may not be within the control of our management, and may be subject to various other approvals, which includes,
amongst others obtaining prior approval of the Shareholders of the Company.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Net
Proceeds to achieve profitable growth in our business. Accordingly, the use of the Net Proceeds to fund our growth
and for other purposes identified by our management may not result in actual growth of our business, increased
profitability or an increase in the value of our business and your investment.

There is no assurance that the objects of the Offer will be achieved within the time frame expected or at all, or that
the deployment of the Net Proceeds in the manner intended by us will result in any increase in the value of your
investment.

We intend to utilize the Net Proceeds of the Offer as set forth in “Objects of the Offer”, with respect to funding
incremental working capital requirements, funding capital expenditure of our Company and for general corporate
purposes. The funding requirements mentioned as a part of the objects of the Offer are based on internal management
estimates which in turn, is based on current conditions and is subject to change in light of changes in external
circumstances, costs, other financial condition or business strategies. We have placed orders and entered into letters
of intent for the capital expenditure and have also paid an advance amounting to ¥40.80 million towards such purchase
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orders. Any changes in the utilization of the Net Proceeds will be subject to the approval of the shareholders. While
we have obtained the quotations from various vendors in relation to such capital expenditure, most of these quotations
are valid for a certain period of time and may be subject to revisions, and other commercial and technical factors. For
details, see “Objects of the Offer - Funding capital expenditure requirements of our Company” on page 106. We cannot
assure you that we will be able to undertake such capital expenditure within the cost indicated by such quotations or
that there will not be cost escalations. There can be no assurance that we will be able to complete such capital
expenditure in accordance with the proposed schedule of implementation and any delay could have an adverse impact
on our business, results of operations, financial condition, cash flow and future prospects.

Furthermore, we may need to vary the objects of the Offer due to several factors or circumstances including
competitive and dynamic market conditions, variation in cost structures, changes in estimates due to cost overruns or
delays, which may be beyond our control. Pursuant to Section 27 of the Companies Act, 2013, any variation in the
objects of the Offer would require a special resolution of our Shareholders. If our shareholders do not agree to such
variation, it may impact our business, financial condition, results of operations and cash flows.

Our Promoter(s) and members of Promoter Group will continue to retain a majority shareholding in our Company
after the Offer, which will allow them to exercise significant influence over us.

After the completion of the Offer, our Promoters and members of the Promoter Group are expected to hold 71.11% of
our outstanding total issued and paid-up Equity Share capital. Further, the involvement of our Promoters in our
operations, including through strategy, direction and client relationships have been integral to our development and
business.

Accordingly, our Promoters and members of the Promoter Group will continue to exercise significant influence over
our business and all matters requiring shareholders’ approval, including the composition of our Board of Directors,
the adoption of amendments to our constitutional documents, the approval of mergers, strategic acquisitions or joint
ventures or the sales of substantially all of our assets, and the policies for dividends, investments and capital
expenditures. This concentration of ownership may also delay, defer or even prevent a change in control of our
Company and may make some transactions more difficult or impossible without the support of our Promoters and
Promoter Group. Further, the Promoters’ shareholding may limit the ability of a third party to acquire control. The
interests of our Promoters and Promoter Group, as our Company’s controlling shareholder, could conflict with our
Company’s interests, your interests or the interests of our other shareholders. There is no assurance that our Promoters
and member of the Promoter Group will act to resolve any conflicts of interest in our Company’s or your favor.

We cannot assure that the construction of our projects will be free from any or all defects, which may adversely
affect our business, financial condition, results of operations and prospects.

Actual or claimed defects in construction quality during the construction of our projects, could give rise to claims,
liabilities, costs and expenses. Further, we may not be able to recover such increased costs from our project clients in
part, or at all, for any defects observed in the projects or damage caused to the project on account of the fault of our
workers. We may further face slight delays in the estimated project completion schedule in respect of such projects on
account of additional works required to be undertaken towards rectifying such construction faults, and we may have
to appoint additional workforce and resources in order to complete the project within the pre-determined time period,
which may result in increased expenditure for our Company, which we may not be able to pass on to our project clients.
While any of the aforementioned events which could materially impact our projects or business operations, have not
occurred in the past, however we cannot assure you that any claims in respect of the quality of our construction will
not arise in the future and would not affect our business or financial condition. While we have not had any instance
the three months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and
March 31, 2022, in the event any material events which bring the quality of our services could impact our eligibility
to bid for civil construction, irrigation, mining and other projects may be affected, or in the event any defects in our
construction trigger the extreme circumstances leading to termination or affect public interest, could lead to termination
of our contracts blacklisting of our registration as a civil constructor and therefore could adversely affect our business
operations and result of operations.

We seek protection through our practice of covering risks through arbitration, contractual limitations of liability,
indemnities and insurance. However, there can be no assurance that any cost escalation or additional liabilities in
connection with the development of such projects would be fully offset by amounts due to us pursuant to the guarantees
and indemnities, if any, provided by our contractors or insurance policies that we maintain. While there have not been
any material events which have led us to claim coverage from our insurance policies, however, any liability in excess
of our insurance payments, reserves or backup guarantee could result in additional costs, which would reduce our
profits. Further, such construction faults may result in loss of goodwill and reputation and may furthermore have a
material and adverse impact on our eligibility in respect of future bids made by us towards projects, thereby affecting
our future operations and revenues.

In addition, if there is a client dispute regarding our performance, the client may delay or withhold payment to us. If
we were ultimately unable to collect these payments, our profits would be reduced. While there have not been any
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such instances in the past, however, these claims, liabilities, costs and expenses, if not fully covered, thus could have
an adverse effect on our business, financial condition, results of operations, and prospects.

In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013
in connection with the Pre-1PO Placement. If we are subject to penalties in the future or other regulatory actions
in relation to the non-compliances, our reputation, business and results of operations could be adversely affected.

Our Company vide a resolution passed by its Board of Directors dated September 9, 2024, had approved an allotment
of 1,033,057 Equity Shares at a price of I484.00 per Equity Share, aggregating to ¥500.00 million, to four allottees
through a private placement. Divyam Sanjay Agrawal, being one of the allottees, was required to remit an amount of
%5.00 million from his personal bank account towards the share application money for the allotment of 10,333 Equity
Shares, under such private placement. However, due to technical difficulties in transferring the required funds Divyam
Sanjay Agrawal requested M/s. Sanvijay Rolling and Engineering Limited to transfer such amount on his behalf to our
Company. Our Company received the share application money for the allotment from M/s. Sanvijay Rolling and
Engineering Limited and made the allotment of 10,333 Equity Shares to Divyam Sanjay Agrawal, in contravention of
Rule 14(5) of the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended. Accordingly, our
Company has filed an adjudication application dated September 27, 2024, with the Registrar of Companies,
Mabharashtra at Mumbai (“RoC”), under Section 454 of the Companies Act, 2013, for adjudication of penalty for
contravention of provisions of Section 42 of the Companies Act, 2013 along with Rule 14 of the Companies
(Prospectus and Allotment of Securities) Rule, 2014, each as amended. Our Company, Digambar Chunnilal Bagde,
Randeep Narang, Ajit Pratap Singh, Gandhali Upadhye, Sanjay Kumar Verma, Vinod Kumar Dasari, Srikant
Chaturvedi, Ranjit Jatar, Ashish Gupta, Major General Dr. Dilawar Singh and Ravita Nirmal Punwani received a show
cause notice dated October 1, 2024, from the RoC, to seek justification from our Company as to why action should
not be taken imposing a penalty of ¥240.00 million on our Company, Digambar Chunnilal Bagde, Randeep Narang,
A\jit Pratap Singh, Gandhali Upadhye, Sanjay Kumar Verma, Vinod Kumar Dasari, Srikant Chaturvedi, Ranjit Jatar,
Ashish Gupta, Major General Dr. Dilawar Singh and Ravita Nirmal Punwani, collectively, under Section 42(10) of
the Companies Act, 2013, as amended (“SCN”). We filed a reply dated October 15, 2024, to the SCN, before the RoC.
Subsequently, our Company, Digambar Chunnilal Bagde, Randeep Narang, Ajit Pratap Singh, Gandhali Upadhye,
Sanjay Kumar Verma, Vinod Kumar Dasari, Srikant Chaturvedi, Ranjit Jatar, Ashish Gupta, Major General Dr.
Dilawar Singh and Ravita Nirmal Punwani, received an adjudication order bearing reference humber PO/ADJ/10-
2024/MB/00006 and dated October 29, 2024, for adjudication of penalty under Section 454 of the Companies Act,
2013, for violation of Section 42(10) of the Companies Act, 2013 (“Order”) from the RoC. The Order imposed a
penalty of ¥5.00 million on our Company, Digambar Chunnilal Bagde, Randeep Narang and Sanjay Kumar Verma,
collectively. The penalty has been paid by our Company, Digambar Chunnilal Bagde, Randeep Narang and Sanjay
Kumar Verma on November 5, 2024. Consequent to such payment of penalty, the process of adjudication is complete
and the matter is closed.

We cannot assure you that such types of lapses will not occur in the future and that we will not be subject to further
penalties or other regulatory action.

Our business is substantially dependent on the revenue from operations generated from our top one, top five and
top ten clients Any reduction in our revenue from operations generated from these entities may have a material
adverse effect on our business and results of operations.

The breakup of contribution to our revenue from operation by our top 1, 5 and 10 clients, for the three months period
ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, is as follows:

Particulars | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage
of revenue | of revenue | of revenue | of revenue | of revenue | of revenue | of revenue | of revenue
from from from from from from from from
operations | operations | operations | operations | operations | operations | operations | operations
generated | generated | generated | generated | generated | generated | generated | generated
in the in the in the in the in the in the in the in the
three three Financial Financial Financial Financial Financial Financial
months months Year Year Year Year Year Year
period period ended ended ended ended ended ended
ended ended March 31, | March 31, | March 31, | March 31, | March 31, | March 31,
June 30, June 30, 2024 2024 2023 2023 2022 2022
2024 2024
Top 1 client 1,588.08 17.71% | 10,917.75 27.23% 8,206.26 26.59% 5,099.36 22.33%
Top 5 4,604.91 51.34% | 25,465.10 63.52% | 22,285.87 72.21% | 15,279.36 66.89%
clients
Top 10 6,050.46 67.46% | 31,228.50 77.89% | 26,955.78 87.34% | 19,049.29 83.40%
clients

Please note that owing to confidentiality restrictions provided in the agreements entered into with our clients and non-
receipt of their consent to be named in this Prospectus, we cannot include names of our top 10 clients in this Prospectus.
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Any reduction in our revenue from operations generated from these entities may have a material adverse effect on our
business and results of operations.

In the past, growth rate of our domestic business has been lower than the overall growth rate of our business. Such
lower growth rates in our domestic business may continue in the future which may adversely impact our business
operations and profitability.

The breakdown of our revenue from operations on the basis of geography for the three months period ended June 30,
2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, is set out below:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Revenue from operations 4,494.59 16,619.17 14,388.38 14,170.34
generated in India (In %
million)
Percentage to  total 50.11 41.45 46.62 62.04
revenue from operations
(%)
Revenue from operations 4,474.44 23,473.13 16,472.99 8,671.08
generated outside India
(In X million)
Percentage to  total 49.89 58.55 53.38 37.96
revenue from operations
(%)

From the table above, it is evident that the growth rate of our domestic business in the past has been lower than the
overall growth rate of our business. We cannot ensure that such lower growth rates in our domestic business will not
continue in the future and will not adversely impact our business operations and profitability in the future.

Foreign portfolio registration certificate of Global Axe Investment Fund (formerly known as Aviator Global
Investments Fund) (“GALF”), one of our Promoter Group entities, and Great International Tusker Fund (“GITF”)
has been rendered invalid by SEBI. GAIF and GITF have also invested in our Promoter, Ajanma Holdings Private
Limited, through the FDI route. Any further regulatory actions against GAIF and GITF may affect their investment
in our Promoter which may in turn adversely affect our reputation.

GAIF’s registration as a Category | foreign portfolio investor has been rendered invalid from March 12, 2024, by SEBI
in light of non-provision of the mandated additional disclosures for foreign portfolio investors required under the SEBI
circular dated August 24, 2023, bearing reference number SEBI/ HO/ AFD/ AFD —PoD -2/ CIR/ P/ 2023/148, in cases
where such foreign portfolio investors hold more than 50% of Indian equity AUM in a single Indian corporate group.

Furthermore, the registration of GITF, as a Category | foreign portfolio investor, has also been rendered invalid from
March 12, 2024, by SEBI in light of their failure to provide their ultimate beneficial owners’ information on a granular
basis as required under the SEBI circular dated August 24, 2023, bearing reference number SEBI/ HO/ AFD/ AFD —
PoD -2/ CIR/ P/ 2023/148.

Consequent to the aforementioned invalidation, the foreign portfolio investor accounts of both GAIF and GITF have
been blocked for making fresh investments in the securities listed in the Indian markets and both GAIF and GITF have
to liquidate their existing position in the Indian securities market within the stipulated time period, in compliance with
the SEBI Circular dated June 5, 2024 and bearing reference number SEBI/HO/AFD/AFD-PoD-2/P/CIR/2024/77. This
will not affect their investment in our Promoter, Ajanma Holdings Private Limited, however, any further regulatory
actions against GAIF and GITF may affect their investment in our Promoter which may in turn adversely affect our
reputation.

We may not be awarded the projects that we successfully bid for and emerge as the lowest bidder, i.e. projects
amounting to 32,206 million as on June 30, 2024 due to cancellation, modification, delay or annulment of such
projects which may materially and adversely affect our business, future prospects, reputation, financial condition
and results of operation.

As on September 30, 2023, the value of the projects where we made successful bids and emerged as the lowest bidder,
amounted to X 70,873 million. During the period between September 30, 2023, and June 30, 2024, projects amounting
to X17,350 were included to the value of the projects where we made successful bids and emerged as the lowest bidder,
projects amounting to 8,842 million were awarded to our Company and projects amounting to 347,476 million were
either not awarded to us or annulled. A foreign exchange impact of 301 million has also been factored into the above
reconciliation. Accordingly, as on June 30, 2024, the value of projects where we made successful bids and emerged as
the lowest bidder, amounted to 32,206 million. Our order intake for our power transmission and distribution vertical
also reduced by 39.10% from the Financial Year ended March 31, 2023 to Financial Year ended March 31, 2024. Our
vertical wise order intake for the three months period ended June 30, 2024 and the Financial Years ended March 31,
2024, March 31, 2023 and March 31, 2022, are as follows:
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Vertical For the Financial Year ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Power 8,469.09 39,178.48 64,335.03 26,645.37
transmission
and
distribution
Civil - 2,149.00 - 2,559.90
construction
Poles and 264.60 1,725.60 506.71 426.04
lighting
Railways 704.30 781.75 - 4,627.72
Total 9,437.99 43,834.83 64,841.74 34,259.03

In the event we are not awarded any project for which we have emerged as the lowest bidder due to any reason
whatsoever, our actual revenue for a particular period may not meet our forecast for the said period. For instance, in
the past our Company had emerged as lowest bidder in a project, but the tender was cancelled and recalled for the
project owing to our Company’s L1 quoted price being approximately 33.5% higher than the estimates of the
department. Further, cancellation, modification, delay or annulment of such projects may materially affect our business
future prospects, reputation, financial condition and results of operation.

We rely on third party logistics providers for transportation of our products and machines to the project site or
distribution to our clients. Any delay or disruption or refusal by our third-party logistics providers in timely delivery
of our products may affect our business, results of operations and cash flow adversely.

We do not own any trucks, containers, commercial vehicles or marine cargo containers and typically use third-party
logistics providers for all our domestic and international transportation needs and as a result incur considerable
expenditure. We do not enter into any agreements with our third-party logistics service providers. Their engagement
is on a purchase order or invoice basis. There are no conflicts of interest between the third party logistic providers
(crucial for our operations) and our Company, Promoters, members of Promoter Group, Key Managerial Personnel,
Senior Management, Directors and Subsidiaries, Group Companies and the respective directors of our Subsidiaries
and Group Companies.

We have incurred freight and other related expenses for the three months period ended June 30, 2024 and the Financial
Years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively, details of which are set out below:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Freight and  other 307.00 1,916.78 1,727.76 1,136.39
expenses (in X million)
Percentage contribution 3.60 5.03 5.71 5.01
of freight and other
expenses towards the
total expenses (in %)

Since our projects are subject to completion within prescribed timelines under our EPC contracts, our clients rely
significantly on timely deliveries of our projects and any delays in transportation of key materials to our project sites
can lead to our clients delaying or refusing to pay the amount, in part or full, that we expect to be paid in respect of
such project.

Any service disruption by the logistics service providers as a result of a failure or disruption of their facilities or
equipment, technological issues, lower capacity and congestion during peak, shipment volume periods, force majeure,
prolonged power outage, third-party sabotages, disputes, employee delinquencies or strikes (including port led strikes),
poor port management, political instability, government inspections or regulatory orders mandating service halt or
temporary or permanent shutdowns could adversely impact our business operations. The outbreak of an epidemic or a
pandemic, such as the outbreak of COVID-19 (including the Delta variant and Omicron variant), may also cause a
significant disruption to our business.

Additionally, international shipping prices may be affected due to factors like shipment size, distance, poor transport
infrastructure in the recipient countries, extreme weather conditions, blockages, natural disasters, piracy, war and
economic and legal sanctions. In the past, our shipments have been delayed and our shipping prices have increased
due to capacity constraints, container shortages, abnormal rise in rates of shipping, ECOWAS sanctions and other
unforeseen events. Such eventualities may adversely affect our business, financial condition, result of operations and
cash flows.
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Fluctuation in cost of raw materials or any shortages, delay or disruption in the supply of the raw materials we use
in our manufacturing process or may have a material adverse effect on our business, financial condition, results
of operations and cash flows.

The major raw materials used by our Company include, steel, zinc and aluminum. We enter into memorandum of
understanding with our suppliers of zinc and procure all other raw materials like steel and aluminum on a purchase
order basis. The memorandum of understanding we enter into with our suppliers of zinc generally have a term of
twelve months and includes specifications in relation to the quality, quantity, packaging, delivery and pricing
mechanism of the zinc supplied to us. There are no conflicts of interest between the suppliers of our raw materials
(crucial for our operations) and our Company, Promoters, members of Promoter Group, Key Managerial Personnel,
Senior Management, Directors and Subsidiaries, Group Companies and the respective directors of our Subsidiaries
and Group Companies. Our operations are dependent upon the price and availability of the raw materials that we
require for the manufacturing of lattice transmission towers, conductors, steel monopoles for transmission and
distribution, street light poles, high mast, railway electrification masts, stadium mast, traffic light poles, derrick
structures, solar street lights etc. We do not have long term contracts with our suppliers and we usually keep inventory
of raw materials on a need basis, as purchases are project specific and grades of raw materials/ commodity vary project
to project. If we face shortage in raw materials in the future, there can be no assurance that we may be able to acquire
the raw materials from the market in a timely manner and at a reasonable price, or at all, and if we are not able to
procure raw materials in sufficient quantities, we may not be able to manufacture our products or provide our services
according to our pre-determined timeframes or as contracted with our clients, at our previously estimated product
costs, or at all. Therefore, any shortage, delay or disruption in supply of any of our raw materials could have an adverse
effect on our business, results of operations, cash flows and reputation. The table below sets out the breakdown of total
cost of materials consumed and the number of days of inventory in the three months period ended June 30, 2024 and
the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Total cost of materials 4,488.75 22,083.16 18,132.03 11,881.52
consumed (in £d
million)®
Percentage contribution 52.64 57.89 59.95 52.42

of cost of material
consumed towards the
total expenses (in %)@

Percentage of total raw 8.61 8.85 7.69 2.44
material cost incurred in
foreign currency (in
%)(3)

Number of days of 86 57 59 78

inventory*@©)

(1) Cost of material consumed and changes in inventory as per the Restated Consolidated Financial Information

(2)Total cost of material consumed divided by total expenses.

(3) Total raw material purchase (net of discount) from outside India divided by total cost of raw material purchase (net of discount).
(4) (Average inventory divided by cost of material consumed) multiplied by number of days for the period.

The prices and supply of these raw materials are also affected by, among others, general economic conditions, volatility
in commodity markets, competition, production costs and levels, the occurrence of pandemic (such as COVID-19),
transportation costs, indirect taxes and import duties, tariffs and currency exchange rate. If we are unable to pass on
cost increases to our clients or are unsuccessful in managing the effects of raw material price fluctuations, our business,
financial condition, results of operations and cash flows could be materially and adversely affected. For further details,
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 340.

While our Company does not have a formalized hedging policy, we hedge certain specific commodity exposure
through hedging mechanisms. Increase in prices of unhedged commaodities or unavailability of hedging limits may
adversely affect our results of operations if there is an increase in the cost of the raw materials we procure.

Additionally, suppliers may stop manufacturing raw materials for us on acceptable terms in future and we may be
unable to find alternative manufactures in a timely and efficient manner and on acceptable terms or at all. Other risks
associated with our reliance on the suppliers to manufacture the raw materials include, quality assurance and timely
delivery of the raw materials, misappropriation of our designs, limited ability to manage our inventory, financial and
economic condition of the contract manufacturers etc. Moreover, if any of our suppliers suffer any damage to their
facilities, theft of materials, encounter financial difficulties, are unable to secure necessary raw materials from their
suppliers or suffer any other reduction in efficiency, we may experience significant business disruption. While we
have not had any instances in the three months period ended June 30, 2024 and the Financial Years ended March 31,
2024, March 31, 2023 and March 31, 2022, in the event of any such disruption, we would need to seek and source
other qualified suppliers, likely resulting in further delays and increased costs, which could affect our business
adversely.
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We face certain competitive pressures from the existing competitors and new entrants in both public and private
sector. Increased competition and aggressive bidding by such competitors are expected to make our ability to
procure business in future more uncertain which may adversely affect our business, financial condition and results
of operations.

Our business is highly competitive as we face competition from our competitors such as KEC International Limited,
Kalpataru Projects International Limited, Skipper Limited etc., in the domestic market and Chubu Electric Power,
NextEra Energy Inc. etc. in international markets. (Source: CRISIL Report) These competitors are not strictly
comparable with our Company owing to their size and scale of operations. For details on our listed peers, see “Basis
for Offer Price- Comparison of accounting ratios with listed industry peers” on page 117. Our Company primarily
procures projects on the basis of competitive bidding which entails significant managerial time to prepare bids and
proposals for contracts and at times requires us to resort to aggressive pricing to be able to be awarded the contracts.
We may not be in a position to aggressively price our services in the future which may result in loss of business and
adversely affect our future prospects. With increased competition, our ability to estimate costs to provide services
required under the contracts and ability to deliver the project in a timely manner will determine our profitability and
competitive position in the market. The possibility exists that our competitors might develop new technologies that
might cause our existing technology and offerings to become less competitive. Our ability to anticipate such
developments and deploy improved and appropriate technologies through development/acquisitions will determine
our competitive position in the market place. Any failure on our part to compete effectively in terms of pricing of our
services or providing quality services could have a material adverse effect on our operations and financial condition.

There can be no assurance that we will be able to compete successfully against our competitors as well as new entrants
in our industry in the future, or that the companies that are not directly in competition with us now will not compete
with us in the future. Accordingly, our business, financial condition, results of operations and future prospects would
be adversely and materially affected if we are unable to maintain our competitive advantage and compete successfully
against our competitors and any new entrants to our industry in the future.

We may not always be able to possess and maintain our pre-qualification capability which may result in our
Company losing out on tenders which may adversely impact our Order Book.

The growth of our business is dependent on our ability to bid for procuring the projects at a value which is profitable
for us or helps us capitalize further on such projects. In selecting the contractors for projects, our clients generally limit
the tender to contractors that have pre-qualified primarily on the basis of technical and financial criteria, such as
experience, technical ability, specific technical parameters, past performance, reputation for quality and timely
delivery, safety record, financial strength and the size of previous contracts executed in similar projects with them or
otherwise. The eligibility criteria for the projects that we typically bid for include turnover, financial liquidity ratios
and past experiences of completing similar jobs, etc.

In the event we do not meet such criteria, our Company poses a risk of losing out on such tenders and thus, may impact
our Order Book adversely. In addition to meeting bid capacity requirements, we may also be required to pre-qualify
for the projects. It is imperative to enhance our bid capacity and pre-qualification capability. However, we cannot
assure that we shall always maintain our bid capacity and our prequalification capabilities, or at all, and that we shall
be able to continually secure projects so as to enhance our financial performance and results of operations. Our inability
to fulfil and maintain the bid and pre-qualification capabilities may materially impact our operating revenue and
profitability.

We regularly work with hazardous materials and activities in certain operations which can be dangerous and could
cause injuries to people or property.

Our business and projects require individuals to work under potentially dangerous circumstances or with flammable
materials such as zinc ash, acids, petroleum fuels like diesel, light diesel oil, liquefied petroleum gas etc. For example,
if improperly handled such materials can serious injury or even kill employees or other persons, and cause damage to
our properties and the properties of others. We have settled claims amounting to approximately 3.07 million in
relation to personal injury caused to our workers in the three months period ended June 30, 2024 and Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022. Despite compliance with requisite safety requirements
and standards, our operations are subject to significant hazards, including explosions, fires, mechanical failures and
other operational problems, discharges or releases of hazardous substances, chemicals or gases and other
environmental risks. For further details see, “Key Regulations and Policies” on page 223. Our environmental licenses
may also be subject to termination in case of occurrence of such incidents at our facilities.

Further, our business and operation involve inherent industrial risks and occupational hazards and are subject to
hazards inherent in providing architectural and construction services, such as and including risk of equipment failure.
For instance, in Financial Year 2024 in one of our projects in Bihar, one of our labourers lost his life and nine were
injured due to a mechanical failure of our equipment. Such inherent industrial risks and occupational hazards may not
be eliminated through implementing safety measures. We participate in certain activities presenting risks and dangers,
among which are underground excavation and construction, tunneling projects and the use of heavy machinery. Our
project sites also involve working at great heights and potentially dangerous locations which can seriously injure or
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even kill employees or labourers. We depend on machinery and equipment to implement our project. Any
manufacturing defect or poor maintenance systems of the machinery may cause strain on our machinery and lead to
delays in implementation of our projects.

These hazards can cause personal injury and loss of life or destruction of property and equipment as well as
environmental damage. In addition, the loss or shutting down of our manufacturing facilities resulting from any
accident in our operations could disrupt our business operations and adversely affect our results of operations, financial
condition and reputation. We could also face claims and litigation filed on behalf of persons alleging injury
predominantly due to occupational exposure to hazards at our facilities. If these claims and lawsuits, individually or
in the aggregate, are resolved against us, our business, financial condition, results of operations and cash flows could
be adversely affected. In the past our Company has faced claims in relation to personal injury cause to our workers
while working on our projects.

We are subject to various laws and extensive government regulations and if we fail to obtain, maintain or renew
our statutory and regulatory licenses, permits and approvals required in the ordinary course of our business,
including environmental, health and safety laws and other regulations, our business financial condition, results of
operations and cash flows may be adversely affected.

We are required to comply with Indian laws, among other things, relating to occupational health and safety (including
laws regulating the generation, storage, handling, use and transportation of waste materials, the emission and discharge
of hazardous waste materials into soil, air or water, and the health and safety of employees) for our projects and
manufacturing facilities. For regulations and policies applicable to our Company, see “Key Regulations and Policies”
beginning on page 223. Further, we are also required to comply with the laws of the various international jurisdictions
in which our Company operates or executes projects. While there have been no instances in the three months period
ended June 30, 2024 and the past three Financial Years, there can be no assurance that we will be in compliance at all
times with such laws, regulations and the terms and conditions of any such consents or permits. If we violate or fail to
comply adequately with these requirements, we could be fined or otherwise sanctioned by the relevant regulators. For
further details of pending renewals and pending material approvals, see “Government and Other Approvals” on page
377. If we fail to retain, renew or receive any of such approvals, licenses, registrations, permissions or renewals, in a
timely manner or at all, our business, financial condition, results of operations, cash flows and prospects may be
adversely affected.

There can be no assurance that other environmental and safety allegations will not be made against us in the future.
The relevant regulator may order closure of our unit where it is found to be non-compliant with the applicable norm.
In some instances, such a fine or sanction could adversely affect our business, reputation, financial condition, results
of operations or cash flows. In addition, these requirements may become more stringent over time and there can be no
assurance that we will not incur significant environmental costs or liabilities in the future. We are also subject to laws
requiring the clean-up of contaminated property. Under such laws, we could be held liable for costs and damages
relating to contamination at our facilities and at third party sites to which these facilities send waste material, which
could have a material adverse effect on our business, financial condition, results of operations and cash flows.

In addition, we may be subject to additional laws, regulations and rules with respect to environment protection, health
and safety in the jurisdictions we currently operate. As we expand into new markets, we may be required to comply
with various environmental, health and safety laws and regulations. In complying with these additional laws,
regulations and rules, we may incur substantial costs, including those relating to maintenance and inspection,
development and implementation of emergency procedures and insurance coverage or other additional costs to address
environmental incidents or external threats. Our inability to control the costs involved in complying with these and
other relevant laws and regulations could have an adverse effect on our business, financial condition, results of
operations and cash flows.

We operate in a labor-intensive industry and are subject to stringent labor laws and any strike, work stoppage or
increased wage demand by our employees or any other kind of disputes with our employees could adversely affect
our business, financial condition, results of operations and cash flows.

Our EPC services and manufacturing processes are labor intensive in nature, which makes us prone to labor shortage
due to reasons such as relationship of our sub-contractor with its labor, labor availability, pandemics such as COVID-
19 etc., which may affect our ability to complete projects in time and also delay production in our manufacturing
facilities. Further, if we or our sub-contractors are unable to negotiate with the labor, it could result in work stoppages
or increased operating costs due to higher than anticipated wages or benefits. During periods of shortages in labor, we
may not be able to deliver our services or manufacture our products according to our previously determined time
frames, at our previously estimated product costs, or at all, which may adversely affect our business, results of
operations, cash flows and reputation.

As of June 30, 2024, we had a total of 1,761 permanent employees and 8,340 contractual employees (including
international locations). For details, see “Our Business - Employees” on page 219. There can be no assurance that we
will not experience any disruptions in our operations due to any disputes with our employees, strike or work stoppage
in the future. In addition, work stoppages or slow-downs experienced by our clients or key suppliers could result in
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slow-downs or closures of our units where our products are included in the end products. If we or one or more of our
clients or key suppliers experience a work stoppage, such work stoppage could have an adverse effect on our business,
financial condition, cash flows and results of operations. Our Company has outstanding litigation in relation to the
payments of employee provident fund in the past. For further details, see “Outstanding Litigation and Material
Developments — Litigation against our Company” on page 367.

We are also subject to a number of stringent labor laws that protect the interests of workers, including legislation that
sets forth detailed procedures for dispute resolution and employee removal and legislation that imposes financial
obligations on employers upon retrenchment. For further details see, “Key Regulations and Policies” on page 223. If
labor laws become more stringent, it may become more difficult for us to maintain flexible human resource policies,
discharge employees or downsize, any of which could have a material adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

In addition, we have entered into contracts with independent contractors under the Contract Labor (Regulation and
Abolition) Act, 1970, who in turn engage on-site contract labor for performance of certain of our ancillary operations
in India. Although our Company does not engage these laborers directly, we may be held responsible for any wage
payments to be made to such laborers in the event of default by such independent contractors. Any requirement to fund
their wage requirements may have an adverse impact on our results of operations and financial condition. If we are
unable to renew the contracts with our independent contractors at commercially viable terms or at all, our business,
financial condition, results of operations and cash flows could be materially and adversely affected.

Under-utilization or ineffective utilization of our manufacturing capacity may have an adverse effect on our
business and future financial performance.

As on June 30, 2024, our Company has four manufacturing facilities with one located in each Vadodara, Gujarat and
Deoli, Maharashtra, and two facilities located in Silvassa, Dadra and Nagar Haveli. Information relating to our
historical installed capacity, actual production and capacity utilization of our manufacturing facilities included in this
Prospectus is based on various assumptions and estimates of our management and independent chartered engineer,
namely, Suvabrata Dasgupta (registration number: M-137099-5), including proposed operations, assumptions relating
to availability and quality of raw materials, potential utilization levels and operational efficiencies and our future
production and capacity utilization may vary. The following table sets forth the installed production capacity and the
capacity utilization rate at our manufacturing facilities as at June 30, 2024, March 31, 2024, March 31, 2023 and March
31, 2022.

Manufact| Three months period Financial Year ended
uring ended
Facilities June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Average| Actual | Capacit |Average| Actual | Capacit |Average| Actual | Capacit |Average| Actual | Capacit
Estimate|Producti y Estimate|Producti y Estimate|Producti y Estimate|Producti y
d on Utilisati d on Utilisati d on Utilisati d on | Utilisati
Annual on Annual on Annual on Annual on
Availabl Availabl Availabl Availabl
e e e e
Installed Installed Installed Installed
Capacit Capacit Capacit Capacit
y y y y
MT) | (MT) | (%) | (MT) | (MT) | (%) | (MT) | (MT) | (%) | (MT) | (MT) | (%)
Deoli, 12,500, 12,274 98.19| 50,000% 48,628 97.26) 50,000% 47,455 94.91| 50,000% 44,016 88.03
Maharashtr
a#
\Vadodara, 7,500 7,312  97.49 30,000% 28,746/ 95.82| 30,000% 28,200, 94.00| 30,000% 24,443 81.47
Gujarat*
Silvassa 3,000 2,380 79.33| 12,000@ 9,728 81.07| 12,0009 7,799 64.99| 12,0009 9,684 80.70
(Pole), @ @ @
Dadra and
Nagar
Haveli
Silvassa 12,000, 10,032 83.60| 48,0009 47,718 99.41 48,0009 23,750/ 49.47| 48,0009 5,266/ 10.97"
(Conductor
), Dadra
and Nagar
Haveli®

#  Average estimated annual installed capacity shown above is in terms of 400 kV and above voltage towers fabrication. Actual production
shown above is converted in terms of 400 kV and above towers fabrication.

$  Average estimated annual installed capacity shown above is in terms of ACSR Moose conductor. Actual production shown above is

converted in terms of ACSR Moose Conductor.

For Financial Year ended March 31, 2022 capacity utilization was low due to low order booked position.

% Approved capacity as per GPCS consent is 42,000 MT/ year with effect from July 24, 2018.

% Approved capacity as per MPCB consent is 68,400 MT/ year with effect from May 22, 2023.

@ Approved capacity as per PCC- D&D and DNH Consent is 28000 MT / year with effect from March 9, 2021 with product mix of various types
of conductors. The equivalent approved capacity in terms of ACSR Moose Conductor is 48000 MT.

@@ Approved capacity as per PCC- D&D and DNH consent is 50,000 MT/ year with effect from December 29,2022.
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For further information regarding our manufacturing facilities, including our historical installed capacity and estimated
capacity utilization, see “Our Business — Our In-house Integrated Model” on page 215. Actual and future
manufacturing volumes and capacity utilization may differ significantly from the estimated capacities of our
manufacturing facilities.

There is no assurance that we will be successful in our backward integration business strategy or that purchase of new
machineries from the Net Proceeds will help us achieve the optimum utilisation of the installed capacity of our
manufacturing facilities, including any new manufacturing facilities. Under-utilization of our manufacturing capacities
over extended periods, or significant under-utilization in the short term could increase our cost of production and our
operating costs and adversely impact our business, growth prospects and future financial performance. Undue reliance
should, therefore, not be placed on the information relating to our installed capacities or historical capacity utilization
of our manufacturing facilities included in this Prospectus.

Projects undertaken through a joint venture may be delayed on account of the performance of the joint venture
partner or, in some cases, losses from the joint venture may have an adverse effect on our business, results of
operations and financial condition.

We enter into various joint ventures as part of our business and operations. The success of these joint ventures depends
significantly on the satisfactory performance by our joint venture partner and fulfilment of its obligations. None of our
joint venture have failed in the past. The details of our joint ventures are as follows:

Particulars Three months Financial Year Financial Year Financial Year
period ended June ended March 31, ended March 31, ended March 31,
30, 2024 2024 2023 2022
Number of joint ventures 7 7 6 4
Share of profit/(loss) in the 4.36 7.28 19.31 (4.58)
joint  ventures of the
Company

For further details, see “History and Certain Corporate Matters — Joint Ventures” on page 236. If our joint venture
partners fail to perform these obligations satisfactorily, the joint venture may be unable to perform adequately or
deliver its contracted services. In such cases we may be required to make additional investments and/ or provide
additional services to ensure the adequate performance and delivery of the contracted services as we are subject to
joint and several liabilities as a member of the joint venture, in most of our projects. Such additional obligations could
result in reduced profits or, in some cases, significant losses for us. The inability of a joint venture partner to continue
with a project due to financial or legal difficulties could mean that we would bear increased and possibly sole
responsibility for the completion of the project and bear a correspondingly greater share of the financial risk of the
project. Further any disputes that may arise between us and our strategic partners may cause delays in completion or
the suspension or abandonment of the project. In the event that a claim, arbitration award or judgement is awarded
against the consortium, we may be responsible for the entire claim. While there have not been such instances in the
past three years, in 2017 our Company was required to complete the project and handover the facilities at its risk and
cost due to the failure of one of our partners. We cannot assure that our relationships with our consortium partners in
the future will be amicable or that we will have any control over their actions. Further, while we enter into agreements
in relation to our business joint ventures, we have not been able to trace the original agreement in relation to one of
our business joint ventures, which was transferred to us pursuant to the Scheme of Arrangement. The realization of
any of these risks and other factors may have an adverse effect on our business, results of operations and financial
condition.

Bidding for a tender involves various activities such as detailed project study and cost estimations. Inability to
accurately estimate the cost may lead to a reduction in the expected rate of return and profitability estimates.

For every project, notice for invitation of tender is issued which requests interested infrastructure
companies/contractors/ participants to bid. To evaluate a project tender, we undertake various management
discussions, project feasibility study, site study, cost estimations, raw material and equipment suppliers among others
which aids us to calculate the estimated cost of the project on which we add-on our margin, which varies from project
to project, the result of which is the tender amount which we bid for any particular project.

Accordingly, all of the bid amounts are based on estimation of the project cost, the fluctuation of which, either
marginally or substantially, may impact our margins adversely. Further, we may incorrectly or inadequately estimate
the project cost leading to lower bid amount affecting our profitability, in case the project is awarded to us. Excess
estimation of costs may lead to higher bid amount by us owing to which, we may not be awarded a contract which
may substantially impact our results of operations and financials. Further, as most of the projects are spread over a
longer period of time, cost escalations in our industry is a frequent issue, although most of the agreements includes
clauses relating to cost escalations, any fluctuations in costs or raw material availability or any other unanticipated
costs will substantially impact the business operations, cash flows and financial conditions.
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If we are unable to anticipate product trends and develop successful new age products, we may not be able to
maintain or increase our revenues and profits.

Our business is highly dependent on the requirements of power generation companies, which is extremely dynamic
and the sector has witnessed significant enhancement of power generation capacity, expanding access to electricity,
promoting renewable energy, and implementing innovative policies, over the course of a decade. To keep abreast of
the most updated technology and respond effectively to changing preferences and requirements of our clients, we are
constantly developing and producing new age products such as HTC and HTLS conductors, integrated solar street
lights, decorative poles, FRP poles etc. which cater to the dynamic nature of the power sector of India. No additional
research and developments costs have been incurred by the Company for the new products during the three months
period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022.

Our products may not receive client acceptance as client preferences could shift rapidly, and our future success depends
in part on our ability to anticipate and respond to these changes. If we fail to anticipate accurately and respond to trends
and shifts in client preferences by adjusting the mix of existing product offerings, developing such products, or fail to
install and commission new equipment needed to manufacture products for our projects, we could experience excess
inventories and lower profit margins, any of which could have an adverse effect on our results of operations and
financial condition. We also cannot assure that our new age products will have the same or better margins than our
current products. In addition, we may incur, and have in the past, incurred capital expenditures to develop new age
products to meet client demands. The failure of the new age products to gain client acceptance or our inability to
maintain our current product margins with such products could adversely affect our business, financial performance
and/or results of operations.

Our business is expected to become more integrated and our historical results of operations may not be indicative
of our future performance and thus affecting our business, financial condition, results of operations and future
prospects.

Our Company proposes to execute new business strategies such as expanding the business into production of high
temperature low sag conductors (“HTLS”), solar EPC, railway electrification and modernization works as well as
turnkey projects in construction and railway lines and up-gradation of railway workshops and new products within the
energy space.

The implementation of these strategies depends on several factors including, among other things, favourable Indian
and global markets and policies, availability of funds, less competition and our ability to retain and recruit competent
employees. Some of the factors are beyond our control and by nature, are subject to uncertainty. There is no assurance
that our strategies can be implemented successfully. Any failure or delay in the implementation of any or all of these
strategies may have a material adverse effect on our business, profitability and future prospects. There can be no
assurance that our revenues or profits will continue to increase or that our profit margin will not significantly decrease
or that we will not experience losses from our new businesses. As a result, our historical results of operations may not
be indicative of our future performance.

Some of the payment challans in relation to the corporate records pertaining to the allotment of shares and change
in registered office of our Company are not traceable and there have been delays and inadvertent errors in filing
of some of the corporate records in the past.

We are unable to trace payment challans in respect of (i) certain Form-2/ PAS 3 filed by our Company with the RoC
in relation to allotment of equity shares on August 18, 2008, March 30, 2009, November 19, 2011 and March 31, 2013,
(ii) the Form-18 filed on June 2, 2008 for our registered office address, being, G-55, MIDC, Butibori, Nagpur 411 108,
Maharashtra, (iii) the Form-18 filing for change of our registered office on March 27, 2013 from G-55, MIDC,
Butibori, Nagpur 411 108, Maharashtra to R: F, 3rd: W: P: 3/8, Hamilton House, J.N. Heredia Marg, Ballard Estate,
Mumbai 400 038, Maharashtra, (iv) the Form INC 22 filing for change of our registered office on November 24, 2016
from R: F, 3rd: W: P: 3/8, Hamilton House, J.N. Heredia Marg, Ballard Estate, Mumbai 400 038, Maharashtra to 501
A,B,C,E Fortune 2000, Block G, Bandra Kurla Complex, Bandra East, Mumbai 400 051, Maharashtra, and (v) the
Form MGT-14 dated August 28, 2018 for alteration of the Memorandum of Association of our Company. Further,
some of the corporate filings such as Form MGT-14 for conversion of optionally convertible debentures in relation to
the allotment of equity shares dated October 30, 2017, Form MGT -14 for board resolution dated December 6, 2022
in relation to appointment of our erstwhile chief financial officer, Sanjay Kumar Agrawal, Form MGT - 14 for board
resolution dated May 5, 2017 in relation to appointment of our erstwhile company secretary, Anupriya Garg, and MGT
14 for extra ordinary general meeting of our Company dated April 28, 2008 for the issuance of equity shares to
Associated Transrail Structures Limited, were filed with the RoC, after the due date under Companies Act.
Furthermore, our Company has inadvertently filed Form 2 for the allotment dated November 19, 2011, to reflect that
these allotments were made for consideration other cash while cash was received when loan was granted to our
Company. For further details, see “Capital Structure - Notes to the Capital Structure” on page 83. We have obtained
a certificate dated March 8, 2024 from Mehta & Mehta, Company Secretaries, independent practicing company
secretaries (“PCS”) in relation to the above pursuant to searches carried out by the PCS at the RoC. While it is unlikely
to have a material financial impact on us, we cannot assure you that these form filings were made in a timely manner
or at all. Further, we cannot assure you that we will not be subject to any penalties imposed by the competent regulatory
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authority in connection with these corporate records or filings. While no disputes or regulatory actions have arisen in
connection with these filings until date, we cannot assure you that no such actions will be initiated in the future.

We are highly dependent on our Key Managerial Personnel and our Senior Management Personnel for our
business. The loss of or our inability to attract or retain such persons could have an adverse effect on our business
performance.

Our business and the implementation of our strategy is dependent upon our Directors, Key Managerial Personnel and
our Senior Management Personnel, who oversee our day-to-day operations, strategy and growth of our business. If
one or more members of our Key Managerial Personnel and Senior Management Personnel are unable or unwilling to
continue in their present positions, such persons could be difficult to replace in a timely and cost-effective manner.
There can be no assurance that we will be able to retain these personnel. The loss of our Key Managerial Personnel or
members of our Senior Management or our inability to replace such Key Managerial Personnel or members of our
Senior Management may restrict our ability to grow, to execute our strategy, to raise the profile of our brand, to raise
funding, to make strategic decisions and to manage the overall running of our operations, which would have an adverse
impact on our business, results of operations, financial position and cash flows.

During three months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and
March 31, 2022, we have experienced certain changes to our Key Managerial Personnel and our Senior Management
Personnel.

The table below indicates the attrition rates of our Key Managerial Personnel and Senior Management Personnel for
three months period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March
31, 2022:

Particulars Three months period | Financial Year ended | Financial Year ended | Financial Year ended
ended June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Attrition rate of Key Nil 28.57 13.33 18.18
Managerial  Personnel
(in %)
Attrition rate of Senior Nil 20.00 10.00 34.78
Managerial ~ Personnel
(in %)

For details in relation to the changes in our Key Managerial Personnel and our Senior Management team, see “Our
Management — Changes in our Key Managerial Personnel and Senior Management Personnel” on page 256.

Further, the attrition rate for the employees of our Company for the three months period ended June 30, 2024 and the
Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 was 5.17%, 18.69%, 21.82%, and 21.13%,
respectively.

We cannot assure you that we will not lose our Key Managerial Personnel or member of Senior Management in the
future, or we will be able to replace any Key Managerial Personnel or member of Senior Management in a timely
manner or at all, which could have a material adverse impact on our business, results of operations, financial position
and cash flows.

Our insurance coverage may not be sufficient to cover all risks or losses and failure to recover any damages or
indemnity due to us under our contracts, could have a negative impact on our financial condition and results of
operations.

Our insurance policies consist of coverage for risks relating to erection all risk, contractors all risk, workmen, employee
benefit insurance, professional indemnity, contractor’s plant and machinery, motor vehicles policy, marine, stock
insurance and public liability insurance. Our company’s insurance cover collectively was ¥284,675.02 million as of
June 30, 2024. In respect of our tangible assets (excluding land) our insurance coverage stood at ¥5,197.99 million as
of June 30, 2024, against net book value 0f¥2,837.51 million. Consequently, our Company’s insurance cover in respect
of its tangible assets (excluding land) was adequately covered. Our company’s insurance cover against risks relating
to (i) manpower such as, workmen compensation policy, employee benefit policy, and (ii) insurance cover against
liability risk such as professional indemnity policy, and public liability policy was ¥10,630.03 million and ¥1,191.63
million respectively as on June 30, 2024. Our Company’s insurance cover relating to other business risks covered
under erection all risk, contractors all risk, marine transit policies, cash transit, contractor’s Plant and machinery
amounted to 3267,455.37 million, as on June 30, 2024.

However, there can be no assurance that any claim under the insurance policies maintained by us will be honored fully,
in part or on time, or that we have taken sufficient insurance to cover all material losses. To the extent that we suffer
loss or damage for which we have not obtained insurance and that is not covered by the insurance policies maintained
by us or exceeds our insurance coverage, the loss will have to be borne by us and our cash flows, results of operations
and financial performance could be adversely affected.
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Our policies are subject to standard limitations. Further, our insurance policies are subject to annual review, and we
cannot assure that we will be able to renew these policies on similar or otherwise acceptable terms, or at all. If we were
to incur a serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it could have
an adverse effect on our financial condition, results of operations and cash flows. In respect of some of our ongoing
projects, we have not availed insurance policy. While we believe that insurance coverage will be available in the future,
we cannot assure you that such coverage will be available at costs and terms acceptable to us or that such coverage
will be adequate with respect to future claims that may arise. Further, in the future, we may experience difficulty in
obtaining insurance coverage for new projects at favorable prices, which could require us to incur greater costs. If we
are not able to adequately insure against the risks we face, or the insurance coverage we have taken in inadequate to
cover our losses, our business, financial condition and results of operations could be adversely affected. Additionally,
if our projects are inadequately insured or not insured at all we may face action from government authorities/ bodies
by way of penalties for non- compliance of contract terms. Any such action or non-compliance may affect our bids for
future projects.

This Prospectus contains information from industry sources including the industry report commissioned from
CRISIL exclusively for the Offer and paid for by the Company. Investors are advised not to place undue reliance
on such information.

We have commissioned and paid for a report titled “Industry Assessment: Power, Civil Construction, Railways and
Poles & Lighting” dated September 13, 2024 issued by CRISIL (the “CRISIL Report”), which is exclusively prepared
for the purposes of the Offer, which has been used for industry related data that has been disclosed in this Prospectus.
The CRISIL Report uses certain methodologies for market sizing and forecasting and relies on assumptions which are
specified in the CRISIL Report. The CRISIL Report is prepared based on industry information as of specific dates and
may no longer be current or reflect current trends and has based its information on estimates, projections, forecasts
and assumptions that may prove to be incorrect. CRISIL has advised that while it has taken reasonable care to ensure
the accuracy and completeness of the CRISIL Report, it believes that the CRISIL Report presents a true and fair view
of the industry within the limitations of, among others, secondary statistics and primary research, and it does not
purport to be exhaustive, and that the results that can be or are derived from these findings are based on certain
assumptions and parameters/ conditions. As such, a blanket, generic use of the derived results or the methodology is
not encouraged. Further, the CRISIL Report is not a recommendation to invest / disinvest in any company covered in
the CRISIL Report. Accordingly, prospective investors should not base their investment decision solely on the
information in the CRISIL Report and the investors should read the industry related disclosure in this Prospectus in
this context. For details, see “Industry Overview” on page 129.

You should consult your own advisors and undertake an independent assessment of information in this Prospectus
based on, or derived from, the CRISIL Report before making any investment decision regarding the Offer. For the
disclaimers associated with the CRISIL Report, see “Certain Conventions, Presentation of Financial, Industry and
Market Data and Currency of Presentation - Industry and Market Data” on page 27.

We will not receive any proceeds from the Offer for Sale portion.

The Offer includes an offer for sale of 10,160,000” Equity Shares by the Promoter Selling Shareholder. The proceeds
from the Offer for Sale (net of expenses) will be paid to the Promoter Selling Shareholders and we will not receive
any such proceeds. For details, see “Objects of the Offer” on page 100.

ASubject to finalization of Basis of Allotment

Our borrowings facilities have been rated a long-term rating of A with an outlook of Positive by CRISIL Ratings
and a rating of A+ with an outlook of Stable by India Ratings & Research. However, a downgrade in our credit
ratings could materially adversely affect our business and financial condition and our ability to raise capital in the
future.

The credit ratings provided to our borrowing facilities could change based upon, among other things, our results of
operations and financial condition. In August 2023, we were assigned a long-term rating of A with an outlook of
Positive and short-term rating of A1 by CRISIL Ratings and a rating of IND A+ with an outlook of Stable by India
Ratings & Research. These ratings are subject to ongoing evaluation by credit rating agencies, and we cannot assure
you that any rating will not be changed or withdrawn by a rating agency in the future if, in its judgment, circumstances
warrant. Moreover, these credit ratings are not recommendations to buy, sell or hold the equity securities. If any of the
credit rating agencies that have rated us and our borrowing facilities downgrades or lowers our credit ratings, or if any
credit rating agency indicates that it has placed any such rating on a so-called “watch list” for a possible downgrading
or lowering or otherwise indicates that its outlook for that rating is negative, it could have a material adverse effect on
our costs and availability of capital, which could in turn have a material adverse effect on our financial condition,
results of operations, cash flows and our ability to raise capital in the future. However, we cannot assure you that our
credit ratings will not be lowered or withdrawn by credit rating agencies that rate us, which could have a material
adverse effect on our financial condition, results of operations, cash flows and our ability to raise capital in the future.
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Our Registered Office, one of our manufacturing facilities and our central workshop and warehouse are located
on leasehold lands. If we are unable to renew existing leases or relocate our operations on commercially reasonable
terms, there may be an adverse effect on our business, financial condition and operations.

Our Registered Office, one of our manufacturing facilities, located in Deoli in Maharashtra, and our central workshop
and warehouse, located in Butibori District of Nagpur, have been procured by us on a leasehold basis for 5 years, 95
years and 95 years, respectively. For further details, see “Our Business — Description of our Business and Operations
— Properties” on page 222. There are no conflicts of interest between the lessors of immovable properties (crucial for
our operations) and our Company, Promoters, members of Promoter Group, Key Managerial Personnel, Senior
Management, Directors and Subsidiaries, Group Companies and the respective directors of our Subsidiaries and Group
Companies. If we are unable to renew certain or all of these leases on commercially reasonable terms or at all and we
cannot relocate our manufacturing facilities in a timely manner, we may suffer a disruption in our operations, and our
results of operations, financial condition and cash flows may be materially and adversely affected.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their
assessment of our financial condition.

The financial statements included in this Prospectus have been prepared in accordance with Ind AS, as applicable, in
the relevant period of reporting. We have not attempted to quantify the impact of US GAAP or IFRS on the financial
data included in this 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. Accordingly, the degree to which the Ind AS
financial statements, which are restated as per the SEBI ICDR Regulations included in this Prospectus, will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Prospectus should be limited accordingly. In addition, some of our competitors may not present their financial
statements in accordance with Ind AS and their financial statements may not be directly comparable to ours, and
therefore reliance should accordingly be limited.

Our business is subject to seasonal or climatic fluctuations which may adversely affect or delay our revenues, cash
flows, results of operations and financial conditions in the seasons or climates which are not favourable to execute
our projects.

Our business operations may be affected by seasonal factors which may restrict our ability to carry on activities related
to our construction projects and fully utilize our resources. Heavy or sustained rainfalls or other extreme weather
conditions such as cyclones could result in delays or disruptions to our operations during the critical periods of our
projects and cause severe damages to our premises and equipment. In particular, the monsoon season may restrict our
ability to carry on activities related to our projects and fully utilize our resources and may slow our activities on
construction projects, which shifts our revenue and accordingly profit recognition to subsequent quarters. Adverse
seasonal developments may also require the evacuation of personnel, suspension or curtailment of operations, resulting
in damage to construction sites or delays in the delivery of materials. Such fluctuations may adversely affect or delay
our revenues, cash flows, results of operations and financial conditions.

Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements, capital
expenditures and financial condition.

We have declared dividend on July 1, 2024 for the Financia Year ended March 31, 2024. The declaration, payment
and amount of any future dividends is subject to the discretion of the Board and Shareholders, and will depend upon
various factors, inter alia, including financial performance including profits of our Company, present and future capital
expenditure plans including organic/inorganic growth opportunities, financial commitments, financial requirement for
business expansion and/or diversification, acquisition etc. of new businesses in order to strike an optimum balance
between rewarding shareholders through dividend and ensuring that sufficient funds are retained for the growth of our
Company. The external factors on the basis of which our Company may declare the dividend shall inter alia include
the state of economy and capital markets, applicable taxes and regulatory changes which include the introduction of
new or changes in existing tax or regulatory requirements. Any of these factors may thus restrict our ability to pay
dividends in the future. Hence, there can be no assurance that we will be able to pay dividends in the future.

EXTERNAL RISK FACTORS

Risks beyond the control of our Company

53.

Slowdown in sectors that we operate in, and any adverse changes in the conditions affecting these markets can
adversely impact our business, results of operations, financial condition and cash flows.

Since the primary uses of our products include construction, our business is dependent to a significant extent on the
performance and growth of the sectors where we are present, particularly the construction sector. Any change in
regulation in such sectors could materially and adversely affects demands for our products. Further, external factors
such as natural disasters, COVID-19 pandemic or any other pandemic, wars and unrest such as the war ensuing
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between Ukraine and Russia, can cause a slowdown in the sectors that we operate in and disable us from taking on or
completing our projects in such sectors. In the event of a downturn in the construction sector or any of the other key
sectors in which we are present, demand for their products may decline and to that extent, our business, financial
condition, results of operations and cash flows could be adversely affected.

Changes in trade policies and regulations may adversely affect our profitability.

There have been on-going discussions and commentary regarding changes to Indian trading policies, treaties and
tariffs, which could create uncertainties about the future relationship between India and other countries with respect to
trade policies, treaties and tariffs. Any such change in policies by India or by the other countries, in terms of tariff and
non-tariff barriers, from which our suppliers import their raw materials, components and/or countries to which we
export our products, may increase our operating costs, reduce our margins and make it more difficult for us to compete
in the Indian and overseas markets, and our business, financial condition and results of operation could be severally
impacted.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an adverse
effect on competition in India and has mandated the Competition Commission of India to regulate such practices.
Under the Competition Act, any arrangement, understanding or action, whether formal or informal, which causes or is
likely to cause an appreciable adverse effect on competition is void and attracts substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of subscribers in the
relevant market is presumed to have an appreciable adverse effect in the relevant market in India and shall be void.
The Competition Act also prohibits abuse of a dominant position by any enterprise. The Competition Commission of
India (Procedure in regard to the transaction of business relating to combinations) Regulations (“Combination
Regulations”) 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 Competition Act aims to, among other things, prohibit all agreements and transactions
which may have an appreciable adverse effect in India. Consequently, all agreements entered into by us could be
within the purview of the Competition Act. Further, the Competition Commission of India has extra-territorial powers
and can investigate any agreements, abusive conduct or combination occurring outside of India if such agreement,
conduct or combination has an appreciable adverse effect 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. We do not have
any outstanding notices in relation to non-compliance with the Competition Act or the agreements entered into by us.

The Government of India has also passed the Competition (Amendment) Act, 2023 on April 11, 2023, which has made
several amendments to the Competition Act. These amendments include the 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 providing false information or a failure to
provide material information. Such amendment to the Competition Act will result in additional costs for compliance,
which in turn may adversely affect our business, results of operations, cash flows and prospects.

Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits or
adverse application of tax laws, may adversely affect our business, prospects, results of operations and cash flows.
Further, failure to comply with the existing laws and regulations applicable to our business could subject our
Company to enforcement actions and penalties and otherwise harm our business.

In India, our business is governed by various laws and regulations including, amongst others, the Legal Metrology
Act, 2009, the Indian Stamp Act, 1899, the Maharashtra Stamp Act, 1958, the Indian Registration Act, 1908, the
Environment (Protection) Act, 1986, Water (Prevention and Control of Pollution) Act, 1974, Air (Prevention and
Control of Pollution) Act, 1981, The Noise Pollution (Regulation & Control) Rules, 2000, Hazardous and Other Wastes
(Management and Transboundary Movement) Rules, 2016 and various laws relating to employment. For details, see
“Key Regulations and Policies” on page 223. Environmental laws and regulations in India have been increasing in
stringency and it is possible that they will become significantly more stringent in the future. If environmental
clearances are not obtained in a timely manner or at all, the project may not be in compliance with environmental laws
and regulations and/or may be delayed and our overall operating expenses may increase, adversely affecting our
business and results of operations. Any failure or alleged failure to comply with the applicable laws, regulations or
requirements could subject us to inspection, enforcement actions and penalties imposed by authorities.

Our business could be adversely affected by any change in laws, municipal plans or interpretation of existing laws, or
promulgation of new laws, rules and regulations applicable to us. Any political instability in India, such as corruption,
scandals and protests against certain economic reforms, which have occurred in the past, could slow the pace of
liberalization and deregulation. The rate of economic liberalization could change, and specific laws and policies
affecting foreign investment, currency exchange rates and other matters affecting investment in India could change as
well.

61



S7.

58.

There can be no assurance that the Government of India may not implement new regulations and policies which will
require us to obtain approvals and licenses from the Government of India and other regulatory bodies or impose
onerous requirements and conditions on our operations. Any such changes and the related uncertainties with respect
to the applicability, interpretation and implementation of any amendment or change to governing laws, regulation or
policy in the jurisdictions in which we operate may have a material adverse effect on our business, financial condition,
results of operations and cash flows. In addition, we may have to incur expenditures to comply with the requirements
of any new regulations, which may also materially harm our results of operations and cash flows. Any unfavorable
changes to the laws and regulations applicable to us could also subject us to additional liabilities.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations and group structure could result in
us being deemed to be in contravention of such laws or may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business, results
of operations, cash flows 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 affect the
viability of our current business or restrict our ability to grow our business in the future.

Regulation of greenhouse gas emissions and climate change issues may adversely affect our business.

Many governments are moving to enact climate change legislation and treaties at the international, national, state,
provincial and local levels. Where legislation already exists, regulations relating to emission levels and energy
efficiency are generally becoming more stringent. Some of the costs associated with meeting more stringent regulations
can be offset by increased energy efficiency and technological innovation. However, if the current regulatory trend
continues, meeting more stringent regulations is anticipated to result in increased costs, and this may have a material
adverse impact on our financial condition and results of operations. Further, India and many other nations are
signatories to international agreements related to climate change including the 1992 United Nations Framework
Convention on Climate Change, which is intended to limit or capture emissions of greenhouse gas, such as carbon
dioxide and the 2016 Paris Agreement, which extended the potentially binding set of emissions targets to all nations.
Our compliance with any new environmental laws or regulations, particularly relating to greenhouse gas emissions,
may require significant capital expenditure or result in the incurrence of fees and other penalties in the event of non-
compliance. We cannot guarantee that future legislative, regulatory, international law, industry, trade or other
developments will not negatively impact our operations and the demand for the products we sell. If any of the foregoing
were to occur, our business, financial condition and results of operations may be adversely affected.

Our business is substantially affected by prevailing economic, political and other conditions.

We are incorporated in and substantial amount of our operations are located in India. As a result, we are highly
dependent on prevailing economic conditions in India and our results of operations and cash flows are significantly
affected by factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence
our results of operations and cash flows, may include:

. any increase in Indian interest rates or inflation;

. any exchange rate fluctuations;

) any downgrade in the foreign countries sovereign risk or balance of payment crisis or economic crisis;

. inadequate cover or non-availability of export cover for covering export risks to foreign countries;

. any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in

India and scarcity of financing for our expansions;

. prevailing income conditions among Indian consumers and Indian corporates;

. volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;

. changes in India’s tax, trade, fiscal or monetary policies;

. political instability, terrorism or military conflict in India or in countries in the region or globally, including

in India’s various neighboring countries;

o occurrence of natural or man-made disasters;
. prevailing regional or global economic conditions, including in India’s principal export markets;
. any downgrading of India’s debt rating by a domestic or international rating agency;
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. financial instability in financial markets; and
. other significant regulatory or economic developments in or affecting India or its construction sector.

On February 24, 2022, Russian military forces invaded Ukraine. Although the length, impact and outcome of the
ongoing military conflict in Ukraine is highly unpredictable, this conflict and responses from international
communities could lead to significant market and other disruptions, including significant volatility in commodity
prices and supply of energy resources, instability in financial markets, supply chain interruptions, political and social
instability, changes in consumer or purchaser preferences as well as increase in cyberattacks and espionage.

To date, we have not experienced any material interruptions in our supply chain, manufacturing facility and distribution
network in connection with this conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine
as the conflict, and any resulting government reactions, are rapidly developing and beyond our control. The extent and
duration of the military action, sanctions and resulting market disruptions could be significant and could potentially
have a substantial impact on the global economy and our business for an unknown period of time. Any of the
abovementioned factors could affect our business, financial condition and results of operations.

In addition, 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, cash flows and financial condition and the price of the Equity
Shares.

Terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving India and other
countries in which we have operations may adversely affect the financial markets and our business.

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our Equity Shares
trade and also adversely affect markets in which we have operations, as well as the worldwide financial markets. These
acts may also result in a loss of business confidence, and adversely affect our business. In addition, any deterioration
in relations between India and its neighboring countries might result in investor concern about stability in the region,
which may adversely affect the price of our Equity Shares.

Some states in India have also witnessed civil unrest including communal disturbances in recent years and it is possible
that future civil unrest, as well as other adverse social, economic and political events in India may have a negative
impact on us. Such incidents may also create a greater perception that investment in Indian companies involves a
higher degree of risk and may have an adverse impact on our business and the price of our Equity Shares.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by domestic or international rating
agencies may adversely affect our ability to raise additional financing and the interest rates and other commercial terms
on which such additional financing is available. This could have a material adverse effect on our capital expenditure
plans, business and financial performance and the price of our Equity Shares.

If the rate of Indian price inflation increases, our business and results of operations may be adversely affected.

In the recent past, India has experienced fluctuating wholesale price inflation as compared to historical levels due to
the global economic downturn. An increase in inflation in India could cause a rise in the price of raw materials and
wages, or any other expenses that we incur. If this trend continues, we may be unable to accurately estimate or control
our costs of production or pass on increase in costs to our clients and this could have a material adverse effect on our
business and results of operations.

Financial instability in Indian financial markets or instability in financial markets in the countries in which we
operate could adversely affect our results of operations and financial condition.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in the emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States
and elsewhere in the world in recent years has affected the Indian economy. Although economic conditions are
different in each country, investors’ reactions to developments in one country can have a material adverse effect on
the securities of companies in other countries, including India. A loss in investor confidence in the financial systems
of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian
economy in general. Any global financial instability, including continued volatility in global financial markets due to
the economic slowdown in China and the increase in the federal interest rates by the United States Federal Reserve,
could also have a negative impact on the Indian financial markets and economy.

Investors may not be able to enforce judgments obtained in foreign courts against us.

We are a public limited company under the laws of India. Many of our directors and officers are Indian nationals and
all or a significant portion of the assets of all of the directors and officers and a substantial portion of our assets are
located in India. As a result, it may be difficult for investors to effect service of process outside India on us or on such

63



directors or officers or to enforce judgments against them obtained from courts outside India, including judgments
predicated on the civil liability provisions of the United States federal securities laws.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited
number of jurisdictions, which includes the United Kingdom, United Arab Emirates, Singapore and Hong Kong. In
order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Indian
Code of Civil Procedure, 1908 (the “Civil Code”). The Civil Code 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. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating
territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory,
would not be enforceable 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 favor such final judgment is rendered may bring a fresh suit in a competent court in India
based on a final judgment that has been obtained in a non-reciprocating territory within three years of obtaining such
final jJudgment. It is unlikely that an Indian court would award damages on the same basis or to the same extent as was
awarded in a final judgment rendered by a court in another jurisdiction if the Indian court believed that the amount of
damages awarded was excessive or inconsistent with public policy in India. In addition, any person seeking to enforce
a foreign judgment in India is required to obtain prior approval of the Reserve Bank of India to repatriate any amount
recovered pursuant to the execution of the judgment.

Risks in relation to the Equity Shares
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Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoters
or other major shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including a primary offering, 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 Promoters or other major
shareholders may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences for us including difficulty in raising debt-financing. In addition, any perception by investors that such
issuances or sales might occur may also affect the trading price of our Equity Shares.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholders pre-emptive rights to
subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prior
to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special
resolution by shareholders of such company.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without
our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights, unless we make such a filing. To the extent that you are unable to exercise
pre-emptive rights granted in respect of the Equity Shares, your proportional interests in our Company may be reduced.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of
the Equity Shares may be volatile, and you 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. The Offer Price of
the Equity Shares is proposed to be determined through a book-building process and may not be indicative of the
market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter.
The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in operating results of our Company, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, 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.

Investors may be subject to stamp duty on transfer and taxes arising out of capital gains on the sale of the Equity
Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
as investments in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied on
and collected by an Indian stock exchange on which equity shares are sold. Any capital gain exceeding 100,000,
realized on the sale of listed equity shares on a Stock Exchange, held for more than 12 months immediately preceding
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the date of transfer, will be subject to long term capital gains in India at the rate of 10% (plus applicable surcharge and
cess). This beneficial provision is, inter alia, subject to payment of STT. Further, any gain realized on the sale of listed
equity shares in 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 10% (plus applicable surcharge and cess), without indexation benefits.

Further, any gain realized on the sale of the 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 15% (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.

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 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 upon the sale of the Equity Shares. We cannot predict whether any tax laws or other regulations impacting
it will be enacted or predict the nature and impact of any such laws or regulations or whether, if at all, any laws or
regulations would have an adverse effect our business, financial condition and results of operations. Investors are
advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning the Equity
Shares.

Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the
market price of the Equity Shares.

Under the exchange control regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reporting
requirements specified by the Reserve Bank of India. If the transfer of shares is not in compliance with such pricing
guidelines or reporting requirements or falls under any of the exceptions referred to above, then the approval of the
Reserve Bank of India will be required for such transaction to be valid.

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 Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India
(formerly known as Department of Industrial Policy and Promotion)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 shares 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, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment
restrictions shall also apply to subscribers of offshore derivative instruments. Neither the Consolidated FDI Policy nor
the FEMA Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and
enforcement of this regulatory change may differ in practice, which may have an adverse effect on our ability to raise
foreign capital. We cannot assure you that any required approval from the Reserve Bank of India or any other
governmental agency can be obtained on any particular terms or at all. For further details, see “Restrictions on Foreign
Ownership of Indian Securities” beginning on page 418.

Pursuant to listing of the shares, the Issuer company 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 the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities
of companies based on various objective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple, market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock
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Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price,
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Further,
the current market price of some securities listed pursuant to initial public offerings which were managed by the
Book Running Lead Managers in the past, is below their respective issue prices.

The determination of the Price Band and discount, if any, will be based on various factors and assumptions, and will
be determined by our Company, in consultation with the Book Running Lead Managers. Furthermore, the Offer Price
of the Equity Shares will be determined by our Company, in consultation with the Book Running Lead Managers
through the Book Building Process. These will be based on numerous factors, including those described under “Basis
for Offer Price” on page 115, and may not be indicative of the market price of the Equity Shares upon listing on the
Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and may be
influenced by many factors outside of our control. For further details, see “ - The Equity Shares have never been
publicly traded, and, after the Offer, the Equity Shares may experience price and volume fluctuations, and an active
trading market for the Equity Shares may not develop. Further, the price of the Equity Shares may be volatile, and you
may be unable to resell the Equity Shares at or above the Offer Price, or at all.” on page 64. Further, the current
market price of securities listed pursuant to certain previous initial public offerings managed by the Book Running
Lead Managers is below their respective issue prices. For further details, see “Other Regulatory and Statutory
Disclosures — Price information of past issues handled by the Book Running Lead Managers” on page 385.

QIBs and Non-Institutional Investors were 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, and Retail Individual Investors were not
permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, Qualified Institutional Buyers and Non-Institutional Investors were required
to pay the Bid Amount on submission of the Bid and were 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. Similarly, Retail Individual Investors
could revise or withdraw their Bids at any time during the Bid/Offer Period and until the Bid/Offer Closing Date, but
not thereafter. Therefore, Qualified Institutional Buyers and Non-Institutional Investors were not able to withdraw or
lower their Bids following adverse developments in international or national monetary policy, financial, political or
economic conditions, our business, results of operations or otherwise at any stage after the submission of their Bids.
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SECTION IlI: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares®

19,419,258 ~ Equity Shares of face value X2 each aggregating to X
8,389.12 million®

of which

Fresh Issue®*

9,259,258" Equity Shares of face value %2 each aggregating to
%4,000.00 million®

Offer for Sale®®

10,160,000" Equity Shares of face value %2 each aggregating to
24,389.12 million”

Employee Reservation Portion®)

439,814 Equity Shares of face value 32 each aggregating to ¥190.00
million”

Net Offer

18,979,444" Equity Shares of face value %2 each aggregating to
%8,199.12 million®

The Net Offer consists of:

A) QIB Portion®

Not more than 9,489,721” Equity Shares of face value 32 each

of which:

Anchor Investor Portion

5,693,832" Equity Shares of face value %2 each aggregating to
%2,459.73 million®

Net QIB Portion

3,795,889 Equity Shares of face value 2 each

of which:

Mutual Fund Portion (5% of the Net QIB Portion)®

189,795 Equity Shares of face value 32 each

Balance of QIB Portion for all QIBs including Mutual Funds

3,606,094 Equity Shares of face value 2 each

B) Non-Institutional Portion

Not less than 2,846,917 Equity Shares of face value %2 each
aggregating up to % 1,229.86 million

Of which:

One-third of the Non-Institutional Portion available for allocation to
Bidders with an application size of more than 20.20 million and up
to 21.00 million

948,972 Equity Shares of face value 2 each

Two-thirds of the Non-Institutional Portion available for allocation
to Bidders with an application size of more than ¥1.00 million

1,897,945 Equity Shares of face value %2 each

C) Retail Portion

Not less than 6,642,806 Equity Shares of face value 32 each
aggregating to %2,869.69 million®

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of this
Prospectus)

124,996,767 Equity Shares of face value 32 each

Equity Shares outstanding after the Offer

134,256,025 Equity Shares of face value 22 each

Use of Net Proceeds of the Offer

See “Objects of the Offer” on page 100 for details regarding the use

of Net Proceeds

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-1PO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥484.00 per Equity Share, decided by our Company, in consultation with
the BRLMs. The amount raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer
complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors
— In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO
Placement. If we are subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on February 6, 2024 and by our Shareholders pursuant

The Equity Shares being offered by the Promoter Selling Shareholder have been held for a period of at least one year immediately preceding the date of
filing this Prospectus with the SEBI or are otherwise eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. The

Date of corporate authorisation/board resolution Date of consent letter

March 6, 2024 March 8, 2024

In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion was made available for allocation and Allotment,
proportionately to all Eligible Employees who had Bid in excess of 20.20 million, subject to the maximum value of Allotment made to such Eligible
Employees not exceeding 30.50 million. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to 30.50 million t0
each Eligible Employee), will be added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion could also Bid
under the Net Offer and such Bids were not treated as multiple Bids. The Employee Reservation Portion did not exceed 5% of our post-Offer paid-up

A Subject to finalisation of Basis of Allotment
*

of operations could be adversely affected.” on page 49.
@

to a special resolution passed at their meeting held on February 12, 2024.
&)

Promoter Selling Shareholder has confirmed and authorized its participation in the Offer for Sale as set out below:

Selling Shareholders Number of Offered Shares

Ajanma Holdings Private Limited 10,160,000"

A Subject to finalisation of Basis of Allotment
(©)

Equity Share capital. For further details, see “Offer Structure” on page 397.
4)

Our Company, in consultation with the Book Running Lead Managers allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis. One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids having been received from domestic
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Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the
remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids having been 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 details, see “Offer
Procedure” on page 401. Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, Non-Institutional Portion and the Retail Portion, if
any, was be made available on a proportionate basis subject to valid Bids having been received at or above the Offer Price.

The allocation to each of the RIBs was not less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail
Portion and the remaining available Equity Shares, if any, were made available for allocation on a proportionate basis. The
allocation to each of the NIBs shall not be less than the minimum application size, subject to the availability of Equity Shares
in Non-Institutional Portion, and the remaining Equity Shares, if any, shall be made available for allocation on a proportionate
basis in accordance with the SEBI ICDR Regulations. One-third of the Non-Institutional Portion shall be reserved for applicants
with application size of more than 20.20 million and up to X1.00 million, two-thirds of the Non-Institutional Portion shall be
reserved for Bidders with an application size of more than X1.00 million and the unsubscribed portion in either of the above
subcategories may be allocated to Bidders in the other sub-category of Non-Institutional Bidders. Allocation to Anchor
Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further details, see “Offer
Procedure” on page 401.

For details of the terms of the Offer, see “Terms of the Offer” on page 391.

68



SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidated
Financial Information as at and for the three months period ended June 30, 2024 and Financial Years ended March 31, 2024,
March 31, 2023 and March 31, 2022.

The Restated Consolidated Financial Information referred to above are presented under “Financial Information” on page 269.
The summary of financial information presented below should be read in conjunction with the “Restated Consolidated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on

pages 269 and 340, respectively.

(The remainder of this page is intentionally left blank)
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(% in million)

Particulars As at June 30, As at March 31, | Asat March 31, | Asat March 31,
2024 2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 3,547.38 3,474.01 3,604.27 3,254.35
Right of use assets 243.98 263.83 183.07 85.33
Capital work-in-progress 70.11 57.85 41.24 172.13
Other intangible assets 0.88 0.90 1.95 2.38
Financial assets
(i) Investments - 0.05 0.05
(ii)Trade Receivables - - -
(iii) Loans 17.01 18.19 273.23 281.23
(iv) Other 700.41 520.21 567.32 242.62
Other Non-current Assets 603.85 553.27 320.34 443.33
Total non-current assets 5,183.62 4,888.26 4,991.47 4,481.42
Current assets
Inventories 4,654.62 3,782.67 3,109.96 2,784.86
Financial assets
(a) Investments 49.93 49.02 32.36 31.55
(b) Trade receivables 9,140.26 10,261.41 6,448.95 6,397.35
(c) Cash and cash equivalents 883.34 1,098.46 1,247.14 575.04
(d) Other bank balances 1,564.29 1,140.52 734.05 532.75
(e) Loan 828.95 831.94 283.19 172.13
(f) _others 438.50 363.05 247.27 282.45
Contact assets 21,128.42 19,510.83 14,669.05 10,944.29
Other current assets 4,487.34 4,277.49 2,689.04 2,216.81
43,175.65 41,315.39 29,461.01 23,937.23
Assets Held for Sale 2.43 2.43 2.43 -
Total assets 48,361.70 46,206.08 34,454.91 28,418.65
EQUITY AND LIABILITIES
EQUITY
Equity share capital 247.93 247.93 227.98 227.08
Other equity 11,795.65 11,143.30 7,485.99 6,402.61
Total equity 12,043.58 11,391.23 7,713.97 6,629.69
LIABILITIES
Non-current liabilities
Financial liabilities
(a) Borrowings 694.89 806.65 1,203.40 1,179.76
(b) Lease liabilities 128.60 144.05 83.16 34.65
(c) Other financial liabilities 609.17 600.65 566.75 532.94
Provisions 52.82 51.10 43.07 44.03
Deferred Tax Liabilities (net) - - 0.00 0.00
Other non-current liabilities - - -
1,485.48 1,602.45 1,896.38 1,791.38
Current liabilities
(a) Financial liabilities
(i) Borrowings 5,339.39 5,625.22 4,845.82 3,511.41
(i) Lease Liabilities 93.27 97.50 80.35 39.37
(iii) Trade payables
total outstanding QUes of micro enterprises and 48733 32231 286.19 562.33
small enterprises
total ogtstandlng (_Jlues of creditors oth_er than 16,320.48 16,363.45 12,789.15 10,147.27
micro enterprises and small enterprises
(iv) Other financial liabilities 533.42 462.14 462.81 373.17
(b) Contract Liabilities 10,985.79 9,299.00 5,409.50 4,602.19
(c) Other Current Liability 287.28 347.42 239.22 249.48
(d) Provisions 403.03 419.31 514.71 512.36
(e) Current Tax Liabilities (Net) 382.65 276.05 216.81 -
34,832.64 33,212.40 24,844.56 19,997.58
Total equity and liabilities 48,361.70 46,206.08 34,454.91 28,418.65
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SUMMARY STATEMENT OF PROFIT AND LOSS

(% in million, except per share data)

Particulars For the three For the Financial | For the Financial | For the Financial
months period Year ended Year ended Year ended
ended June 30, March 31, 2024 March 31, 2023 March 31, 2022
2024
INCOME
Revenue from operations 8,969.03 40,092.30 30,861.37 22,841.42
Other Operating Revenue 188.75 672.94 660.19 658.73
Other income 139.26 534.75 198.78 71.84
Total income 9,297.04 41,299.99 31,720.34 23,571.99
EXPENSES
Cost of materials consumed 4,801.69 22,453.98 18,214.11 12,059.66
Changes in inventories of finished goods and work- (312.95) (370.82) (82.08) (178.14)
in-progress
Sub-contracting Expenses 1,322.12 4,996.47 3,471.57 3,540.40
Employee benefits expense 551.76 1,985.04 1,790.37 1,594.58
Finance costs 438.70 1,626.07 1,196.94 848.43
Depreciation and amortisation expense 126.68 503.04 458.26 378.39
Other expenses 1,598.46 6,948.08 5,197.97 4,422.00
Total expenses 8,526.46 38,141.86 30,247.14 22,665.32
Profit before share of profit of Joint venture and 770.58 3,158.13 1,473.20 906.67
Tax
Share of Profit/(Loss) of Joint Venture and Associate 4.36 23.09 9.74 4.97)
accounted by using the equity method
Profit/(loss) before tax 774.94 3,181.22 1,482.94 901.70
Tax expense
(a) Current tax 257.50 849.17 389.96 237.03
(b) Deferred tax Liability / (Asset) - - -
(c) (Excess) / Short Provision of Tax - 17.30 17.60
Total tax expense 257.50 849.17 407.26 254.64
Profit/(Loss) for the period/ year 517.44 2,332.05 1,075.68 647.07
Other Comprehensive Income (OCI)
Other Comprehensive Income to be reclassified to
profit or loss in subsequent periods
Exchange differences on translation of the Financial 128.20 (57.65) (1.62) (0.20)
Statements of Foreign Operations
Net other comprehensive income not to be
reclassified to profit or loss in subsequent periods
(i) Remeasurement gains/(losses) of net defined 221 (7.27) 2.07 2.69
benefit plans
(ii) Tax thereon - (0.52) (0.68)
Total other comprehensive income/(loss) for the 130.41 (64.92) (0.07) 1.81
period/ year, net of tax
Total comprehensive income/(loss) for the period/ 647.85 2,267.13 1,075.61 648.88
year
Earnings per equity share
Par Value (Rs) 2.00 2.00 2.00 2.00
Basic (%) 4.17% 19.59 9.45 11.62
Diluted (%) 4.17% 19.59 9.45 11.62

#Not Annualised
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SUMMARY STATEMENT OF CASH FLOW

(% in million)

Particulars As at June | Asat March | As at March | As at March
30, 2024 31, 2024 31, 2023 31, 2022

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/(loss) for the year/ period 770.58 3,158.13 1,473.20 906.67
Adjustments for:
Depreciation and amortisation expense 126.68 503.08 458.26 378.39
(Profit)/Loss on sale of Property, Plant and Equipment (net) (0.61) (5.68) 20.24 (0.55)
Interest income (99.06) (211.43) (81.63) (48.87)
Interest Expense 373.23 1,408.46 1,042.27 668.74
Interest on lease Liabilities 6.32 28.33 15.68 10.72
Provision on Doubtful debts - 33.72 52.01 -
Allowance for Expected and lifetime credit loss, net 67.80 7.00 42.25 18.86
Gain on MF (0.91) (4.79) (0.81) (1.41)
Profit on sale of Investment - (31.95) - -
Assets Discarded - - - 0.35
Expense on Employee Stock Option Scheme 4.50 10.11 - -
Foreign Exchange (Gain) / Loss (111.57) 38.11 (171.33) (188.79)
Provision for Expected Contractual Obligation (30.70) (171.95) (35.48) 278.83
Provision / (Reversal) for Short Supply 10.94 62.44 46.22 (91.92)
Sundry Credit Balances Written Back (0.00) (20.43) (83.08) (124.43)
Bad Debts Written Off 3.71 65.09 4251 163.65
Deconsolidation of Subsidiary - - -
Operating profit before working capital changes 1,120.91 4,868.24 2,820.31 1,970.24
Changes in working capital
Adjustments for (increase) / decrease in operating assets:
Trade receivables 1,148.44 (3,889.05) (136.36) (1,670.18)
Contract Assets (1,618.90) (4,837.28) (3,724.76) (4,322.02)
Inventories (871.95) (672.68) (325.11) (460.27)
Other financial assets (29.99) (69.82) (560.02) 396.79
Other assets (195.61) (1,587.00) 178.82 (295.97)
Adjustments for increase / (decrease) in operating liabilities:
Trade payables 116.61 3,653.96 2,369.48 2,375.64
Contract Liability 1,686.79 3,889.50 807.46 2,748.82
Other Financial liability 179.18 (31.61) 69.93 109.26
Other Liability and Provisions (53.29) 132.20 64.67 2.91
Provisions, other liabilities and other financial liabilities
Cash generated from operations 1,482.19 1,456.46 1,564.42 855.21
Income taxes received/(paid), net (163.47) (1,101.61) (137.63) (353.60)
Net cash flow from operating activities (A) 1,318.72 354.85 1,426.79 501.62
B. CASHFLOW FROM INVESTING ACTIVITIES
Payment for Property, Plant & Equipment (231.77) (289.64) (539.50) (805.80)
Proceeds from sale of Property, Plant & Equipment 0.73 17.03 21.33 47.60
Movement in Other Bank Balances (542.52) (367.51) (486.57) (65.42)
Sales of Investment in Associates - 31.95
Purchase of Equity Shares in Associate - (0.05)
Purchase of Other Investments - (44.94) - -
Sale of Other Investments - 33.00
Interest Received 20.75 132.38 62.51 26.88
Proceeds from sale of Investment in Subsidiary - - -
Loans and Advances given to Related Parties - (470.00) (125.00) (199.37)
Loans and Advances Repaid by Related Parties 0.00 174.74 21.93 182.25
Net cash flow used in investing activities (B) (752.81) (782.99) (1,045.30) (813.91)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest Paid (357.44) (1,399.50) (998.32) (639.99)
Proceeds from Issue of Employee Stock Options - 8.67 -
Proceeds from Issue of Equity Shares - 1,400.00 - 302.78
Proceeds from Long Term Borrowings - 84.95 1,004.50 1,031.90
Repayment of Long Term Borrowings (102.95) (602.00) (1,191.15) (499.12)
Proceeds from / (Repayment of) Short Term Borrowings (294.64) 899.83 1,544.72 (132.76)
Interest on Lease Liabilities (6.32) (28.33) (15.68) (10.72)
Principal Repayment of Lease Liabilities (19.68) (75.49) (62.13) (55.81)
Net cash flow from/(used in) financing activities(C) (781.03) 279.46 290.61 (3.72)
Net increase / (decrease) in cash and cash equivalents (A+B+C) (215.12) (148.68) 672.10 (316.01)
Cash and cash equivalents at the beginning of the period/ year 1,098.46 1,247.14 575.04 891.05

Add: Addition/Removal on acquisition/Disposal of subsidiary
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Particulars As at June | Asat March | As at March | As at March
30, 2024 31,2024 31, 2023 31, 2022
g;zsve)md cash equivalents at the end of the period/ year (refer note (i) 883.34 1,098.46 1,247.14 575.04
Net increase / (decrease) in cash and cash equivalents (215.12) (148.68) 672.10 (316.01)
Notes :
(i) Cash and cash equivalents comprises of:
(S) (a) Balances with banks 427.79 510.21 909.02 193.93
(b) Balance with Bank -Foreign Branches 441.32 268.86 271.52 335.12
(c) Fixed Deposits with Banks - 309.50 38.24 40.06
(d) Cash on Hand 14.23 9.89 6.67 5.93
(e) Cheques on Hand - - 21.69 -
(f) Other Bank Balances - - - -
Total 883.34 1,098.46 1,247.14 575.04
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GENERAL INFORMATION

Our Company was originally incorporated as ‘Transrail Lighting Limited” at Mumbai, Maharashtra as a public limited company
under the Companies Act, 1956, pursuant to the certificate of incorporation dated February 18, 2008, issued by RoC and
commenced operations pursuant to a certificate of commencement of business dated March 14, 2008.

Registered Office of our Company

Transrail Lighting Limited
501, A,B,C,E Fortune 2000
Block G, Bandra Kurla Complex
Bandra East, Mumbai 400 051
Maharashtra, India

Corporate Identity Number: U31506 MH2008PLC179012
Registration Number: 179012

For details of our incorporation, changes to our name and change in registered office, see “History and Certain Corporate
Matters” on page 229.

Registrar of Companies

Our Company is registered with the Registrar of Companies, Maharashtra at Mumbai, situated at:
Registrar of Companies

100, Everest, Marine Drive

Mumbai 400 002
Maharashtra, India

Board of Directors

Details regarding our Board as on the date of this Prospectus are set forth below:

Name Designation DIN Address
Digambar  Chunnilal Executive Chairman 00122564 | A 402, CTS No 757, Skylark, New Kantwadi Road, Pali Hill, Bandra
Bagde West, Mumbai 400 050, Maharashtra, India
Randeep Narang Managing Director and | 07269818 |138, Uday Park, New Delhi, Andrewsganj, S.O. South Delhi 110 049,
Chief Executive Officer India
Srikant Chaturvedi Non-Executive Director | 00651133 |110, Magnum Tower, Lokhandwala Complex Andheri West, Mumbai

400 053, Maharashtra, India
Sanjay Kumar Verma Non-Executive Director | 08235643 | C-36, First floor, Defence Colony, New Delhi 110 024, India

Vita Jalaj Dani” Non- Executive 00032396 |106, Alhambra, 18 Carmichael Road, Mumbai 400 026, Maharashtra,
(Nominee) Director India
Vinod Dasari Independent Director 00345657 | No 1 Cross Street, Dhandayudhapani Nagar, Kotturpuram, Kotturpuram,
Chennai 600 085, Tamil Nadu, India
Ashish Gupta Independent Director 07998166 |E-1404, La Royale, GH 1, CISF Road, Indirapuram, Ghaziabad 201 014,

Uttar Pradesh, India

Ravita Nirmal Punwani | Independent Director 08990767 | C-4/4, Kripa Nagar, S.V. Road, Irla, Vile parle (West), Mumbai 400 056,
Maharashtra, India

Ranjit Jatar Independent Director 01526405 | Chester building No. 3, Flat No. 502 SR No. 29/2,29/3, Baner, Pune City,
411 045, Maharashtra, India

Major General Dr.| Independent Director 08216047 |Flat No. 707, 7th/F Plot No. 14, Sea Show CGHS, Dwarka Sector 19 B,
Dilawar Singh (Retd.) Dwarka, South West Delhi 110 075, New Delhi, India

* Nominee director of Asiana Alternative Investment Fund — Scheme: Asiana Fund - I.

For further details of our Directors, see “Our Management” on page 241.
Company Secretary and Compliance Officer
Gandhali Upadhye is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Gandhali Upadhye

501, A, B,C,E Fortune 2000
Block G, Bandra Kurla Complex
Bandra East

Mumbai 400 051

Maharashtra, India

Tel: +91 22 6197 9600

E-mail: cs@transraillighting.com
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Book Running Lead Managers

Inga Ventures Private Limited

1229, Hubtown Solaris

N.S. Phadke Marg, Opp. Telli Galli

Andheri (East), Mumbai 400 069
Mabharashtra, India

Tel: +91 22 6854 0808

E-mail: transrail.ipo@ingaventures.com
Website: www.ingaventures.com

Investor grievance ID: investors@ingaventures.com
Contact person: Kavita Shah

SEBI Registration Number: INM000012698

HDFC Bank Limited

Investment Banking Group

Unit no. 701, 702 and 702-A

7t floor, Tower 2 and 3

One International Centre, Senapati Bapat Marg
Prabhadevi, Mumbai 400 013

Mabharashtra, India

Tel: +91 22 3395 8233

E-mail: transrail.ipo@hdfcbank.com

Website: www.hdfchank.com

Investor grievance ID: investor.redressal@hdfchank.com
Contact person: Sanjay Chudasama/ Bharti Ranga
SEBI Registration Number: INM000011252

Legal Counsel to our Company

Cyril Amarchand Mangaldas

5t floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

Registrar to the Offer

Link Intime India Private Limited

C-101, 1% Floor

247 Park, L.B.S. Marg

Vikhroli West

Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

Email: transraillighting.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance ID: transraillighting.ipo@linkintime.co.in

Contact person: Shanti Gopalakrishnan
SEBI registration number: INRO00004058

Axis Capital Limited

Axis House

1%t Floor

Pandurang Budhkar Marg

Worli, Mumbai 400 025

Maharashtra, India

Tel: + 91 22 4325 2183

E-mail: transrail.ipo@axiscap.in

Website: www.axiscapital.co.in

Investor grievance ID: complaints@axiscap.in
Contact person: Simran Gadh/Harish Patel
SEBI registration no.: INM000012029

IDBI Capital Markets & Securities Limited

6™ Floor, IDBI Tower, WTC Complex

Cuffe Parade, Mumbai 400 005

Maharashtra, India

Tel: +91 22 4069 1953

E-mail: transrail.ipo@idbicapital.com

Investor grievance ID: redressal@idbicapital.com
Contact person: Indrajit Bhagat/ Drashti Dugar
Website: www.idbicapital.com

SEBI registration number: INM000010866

URL of SEBI website: https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10

Statutory Auditors to our Company

Nayan Parikh & Co., Chartered Accountants
Office No. 9, Jain Chambers

577, S V Road, Bandra (West)

Mumbai 400 050

Maharashtra India

Tel: +91 22 26400358 / 26400359

E-mail: kn.padmanabhan@npco.in

ICAI Firm Registration Number: 107023W
Peer Review Number: 014542

75



Change in Statutory Auditors

There has been no change in the Statutory Auditors of our Company during the three years preceding the date of this Prospectus.

Bankers to the Offer

Public Offer Account Bank / Sponsor Bank

ICICI Bank Limited

Capital Market Division

5 Floor, HT Parekh Marg
Churchgate, Mumbai

400 020, India

Contact Person: Varun Badai
Tel: +91 22 6805 2182

Email: ipocmg@icicibank.com

Escrow Collection Bank / Refund Bank / Sponsor Bank

Axis Bank Limited

Axis House, 6" Floor, C-2

Wadia International Centre
Pandurang Budhkar Marg

Worli, Mumbai — 400 025
Contact Person: Vishal M. Lade
Tel: +91 22 2425 3672

Email: vishal.lade@axisbank.com

Bankers to our Company

Export-Import Bank of India
Centre One Building, Floor 21
World Trade Centre Complex
Cuffe Parade, Mumbai 400 050
Maharashtra, India

Contact Person: Meena Verma
Tel: +91 22 2217 2302

E-mail: lomg@eximbankindia.in

Canara Bank

Canara Bank Building

‘A’ Wing, 1%Floor, C-14

G-Block Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Contact Person: Mitrajit Dash

Tel: +91 8553777510

Email: mitrajitdash@canarabank.com

Union Bank of India

15t Floor, Swastik Pride

Near D K Sandhu Marg, Chembur
Mumbai 400 071

Maharashtra, India

Contact Person: Navneet Pruthi

Tel: +91 9013061285

Email:
navneet.pruthi@unionbankofindia.bank

Indian Bank

210, Mittal Tower, “B” Wing
Nariman Point, Mumbai 400 021
Maharashtra, India
Contact Person:
Manager

Tel: 022 40178019

Customer Relation

IDFC First Bank

Naman Chambers, BKC Office
Contact Person: Navneet Agarwal
Tel: +91 22 7132 6094

E-mail:
navneet.agarwal@idfcbhank.com

Indusind Bank Limited

Indusind Bank Limited

11™ Floor Tower 1C, One Word Center
841, S.B. Marg, Elphinstone Road
Mumbai 400 013 Maharashtra, India
Contact Person: Gurpreet Munial

Tel: +91 9004064446

E-mail: gurpreet.munial@indusind.com

Punjab National Bank

6" Floor, PNB Pragati Tower

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Contact Person: Shreya Pathak

Tel: +91 9560192870

Email: bo2175@pnb.co.in

ICICI Bank Limited

ICICI Tower, Bandra Kurla
Complex Mumbai 400 051, India
Contact Person: Arjun Seth

Tel: +91 7506707334

Email: arjun.seth@icicibank.com
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Bank of Maharashtra

Bank of Maharashtra, Bhole Building
Laxmi Bhavan square, Dharampeth
Nagpur 440 010, Maharashtra, India
Contact Person: Sunil Anirudha
Gajbhiye

Tel: +91 8605557788

E-mail: brmgr60@mahabank.co.in

Bandhan Bank Limited

201, 2" Floor, Platina Building
Plot No C-59, G — Block, BKC
Bandra (E), Mumbai 400 059
Mabharashtra, India

Contact Person: Nikhil Phuria
Tel: +91 9664164880

Email:
Nikhil.phuria@bandhanbank.com/
ctmc.mumbai@bandhanbank.com

IDBI Bank Limited

IDBI Towers, World Trade Complex
Cuffe Parade, Colaba, Mumbai 400 005
Maharashtra, India
Contact Person:
Kumar

Tel: +91 (22) 66553355/ 3120
Email: Icg-cpi@idbi.co.in

Deepti  Vaj/Vinod

ICFS Mumbai, Bank of Baroda

39 Floor, 10/12 Mumbai Samachar
Marg, Fort, Mumbai 400 001, India
Contact Person: Nirankush Tyagi

Tel: 022 4340 7330

Email: rm.10.cfsl@bankofbaroda.co.in



Email: Icomumbai@indianbank.co.in

Syndicate Members

HDFC Securities Limited

iThink Techno Campus Building — B “Alpha”,
Office 8, Opposite Crompton Greaves,

Near Kanjurmarg Station, Kanjurmarg (East),
Mumbai 400 042, Maharashtra, India

Tel.: +91 22 3075 3400

Email: customercare@hdfcsec.com

Attention: Dipesh Arjun Kale

Greshma Shares and Stocks Limited
124, Viraj, 41-42, 4th Floor,

S. V. Road, Khar West,

Mumbai, 400 052

Maharashtra, India

Tel.: 022 40656400

E-mail: info@greshma.com

Attention: Sameer H. Parekh

Filing

A copy of the Draft Red Herring Prospectus has been uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in
as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with SEBI master circular number
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023. It has been filed with the Securities and Exchange Board of
India at:

Securities and Exchange Board of India

SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (East), Mumbai 400 051
Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32
of the Companies Act, has been filed with the RoC at its office at 100, Everest, Marine Drive, Mumbai 400 002, Maharashtra,
India and a copy of this 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.

Inter-se Allocation of Responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the inter-se allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

S. No. Activity Responsibility | Co-ordination
1. Capital structuring, positioning strategy and due diligence of the Company including its| Book Running Inga Ventures
operations /management/ business plans/ legal etc. Drafting and design of the Draft Red | Lead Managers | Private Limited
Herring Prospectus, the Red Herring Prospectus, this Prospectus, abridged prospectus and
application form. The Lead Manager shall ensure compliance with stipulated requirements and
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing.
2. Drafting and approval of all statutory advertisement. Book Running Inga Ventures
Lead Managers | Private Limited

3. Drafting and approval of all publicity material other than statutory advertisement as| Book Running Inga Ventures
mentioned above including corporate advertising, brochure, etc. and filing of media| Lead Managers | Private Limited
compliance report.

4. Appointment of intermediaries — Bankers to the Offer, Registrar to the Offer, advertising| Book Running Inga Ventures
agency, printers to the Offer including coordination of all agreements to be entered into with | Lead Managers | Private Limited
such intermediaries.

5. International institutional marketing of the Offer, which will cover, inter alia: Book Running Axis Capital
o Institutional marketing strategy; Lead Managers Limited
. Preparation of road show presentation and frequently asked questions
. Finalising the list and division of international investors for one-to-one meetings
. Finalising international road show and investor meeting schedules

6. Domestic institutional marketing of the Offer, which will cover, inter alia: Book Running HDFC Bank
o Institutional marketing strategy; Lead Managers Limited
. Finalising the list and division of domestic investors for one-to-one meetings
o Finalising domestic road show and investor meeting schedules
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S. No. Activity Responsibility | Co-ordination
7. Non-Institutional marketing of the Offer, which will cover, inter alia, Book Running HDFC Bank
. Formulating marketing strategies preparation of publicity budget; Lead Managers Limited
. Finalising media, marketing and public relations strategy;
. Follow-up on distribution of publicity and Offer material including the Bid cum
Application Form, the RHP/Prospectus and deciding on the quantum of the Offer
material; and
. Finalising collection centres
8. Retail marketing of the Offer, which will cover, inter alia, Book Running Axis Capital
. Formulating marketing strategies, preparation of publicity budget Lead Managers Limited
. Finalising media, marketing and public relations strategy;
. Finalising centres for holding conferences for brokers, etc.;
. Follow-up on distribution of publicity and Offer material including the Bid cum
Application Form, the RHP/Prospectus and deciding on the quantum of the Offer
material; and
° Finalising collection centres
9. Coordination with Stock Exchanges, book building software, bidding terminals and mock | Book Running HDFC Bank
trading, anchor coordination, anchor CAN and intimation of anchor allocation. Lead Managers Limited
10. Managing the book and finalization of pricing in consultation with the Company. Book Running Axis Capital
Lead Managers Limited
11. Post bidding activities including management of escrow accounts, coordinate non-| Book Running IDBI Capital
institutional allocation, coordination with Registrar, SCSBs and Bankers to the Offer,| Lead Managers Markets &
intimation of allocation and dispatch of refund to Bidders, etc. Securities
Post-Offer activities, which shall involve essential follow-up with Bankers to the Offer and Limited
SCSBs to get quick estimates of collection and advising the Issuer about the closure of the
Offer, based on correct figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit and refunds and
coordination with various agencies connected with the post-Offer activity such as registrar to
the Offer, Bankers to the Offer, SCSBs including responsibility for underwriting
arrangements, as applicable.
Payment of the applicable securities transactions tax on sale of unlisted equity shares by the
selling shareholders under the Offer for Sale to the Government and filing of the securities
transactions tax return by the prescribed due date as per Chapter VI1I of Finance (No. 2) Act,
2004.
Co-ordination with SEBI and Stock Exchanges for submission of all post Offer reports
including the initial and final post Offer report to SEBI.
IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

CARE Ratings Limited

4th Floor, Godrej Coliseum

Somaiya Hospital Road

Off Eastern Express Highway

Sion (East), Mumbai 400 022

Tel.: 022 6754 3456

Email: meenal.sikchi@careedge.inn
Website: www.careratings.com

Contact Person: Meenal Sikchi

SEBI registration number: IN/CRA/004/199

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.
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Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a |list of which is available on the website of SEBI at
https://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 UPI Bidders using the UPI Mechanism,
a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as updated from
time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI ICDR Master
Circular, UPI Bidders Bidding using the UPI Mechanism could apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from
time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time.
For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see
the website of the SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to
time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone number
and e-mail address, is provided on the websites of the Stock Exchanges at www.bseindia.com/
Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to time. Bidders
can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registered Brokers
at the Broker Centres.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http:/imww.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as hame and
contact details, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http:/www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received a written consent dated November 6, 2024 from our Statutory Auditor, namely, Nayan Parikh &
Co, Chartered Accountants to include their names as required under section 26 (1) of the Companies Act read with SEBI ICDR
Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act (and not under the U.S.
Securities Act) to the extent and in their capacity as our Statutory Auditor, and in respect of their (a) examination report dated
September 18, 2024 on the Restated Consolidated Financial Information, (b) report dated November 6, 2024 on the statement
of special tax benefits available to our Company and its Shareholders.

Our Company has received written consent dated November 6, 2024 from independent chartered accountant to our Company,

namely, Maheshwari & Co., Chartered Accountants, holding a valid peer review certificate from the ICAI, to include their
name as required under Section 26(5) of the Companies Act read with the SEBI ICDR Regulations in this Prospectus and as an
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“expert” as defined under Section 2(38) of Companies Act in respect of the certificates issued by them in their capacity as an
independent chartered accountant to our Company, and such consent has not been withdrawn as on the date of this Prospectus.

Our Company has received written consent dated September 24, 2024, from the independent chartered engineer, namely
Suvabrata Dasgupta (registration number: M-137099-5), to include their name in this Prospectus and as an “expert” as defined
under Section 2(38) of the Companies Act, to the extent and in their capacity as a chartered engineer, in relation to their
certificate dated September 24, 2024, certifying the installed production capacity of our manufacturing facilities included under
“Our Business — Description of our Business and Operations - Integrated In-house Model ”” on page 215.

Our Company has received a written consent dated November 6, 2024, from the practicing company secretary, namely, Mehta
& Mehta, Company Secretaries, having the membership number P1996MH007500, to include their name as required under
Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Prospectus and as an ‘expert’ as defined
under Section 2(38) of Companies Act, 2013, in respect of certificates issued by them in their capacity as the independent
practising company secretary to our Company, and such consent has not been withdrawn as on the date of this Prospectus.

Ilustration of the Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Red
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which was decided by
our Company, and advertised in all editions of English national daily newspaper, Financial Express, all editions of Hindi
national daily newspaper, Jansatta, and all editions of Marathi daily newspaper, Navshakti (Marathi is the regional language of
Maharashtra, where our Registered Office is located) each with wide circulation, at least two Working Days prior to the
Bid/Offer Opening Date and was made available to the Stock Exchanges for the purpose of uploading on their respective
websites. The Offer Price was determined by our Company, in consultation with the Book Running Lead Managers after the
Bid/Offer Closing Date. For details, see “Offer Procedure” on page 401.

All Bidders (other than Anchor Investors) were required to participate in this Offer mandatorily through the ASBA
process by providing the details of their respective bank accounts in which the corresponding Bid Amount was blocked
by the SCSBs. In addition to this, the UPI Bidders could participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amount would be blocked by the SCSBs;
or (b) through the UPI Mechanism. Pursuant to SEBI ICDR Master Circular, all individual bidders in initial public
offerings whose application sizes are up to ¥0.50 million shall use the UPI Mechanism. Anchor Investors were not
permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs
and Eligible Employees Bidding in the Employee Reservation Portion can revise their Bid(s) during the Bid/ Offer
Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors were not allowed to withdraw their
Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs, NIBs and the Anchor Investors, allocation
in the Offer was on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Offer, was deemed to have acknowledged the above restrictions and the terms
of the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors were advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after this Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after
Allotment.

For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 391, 397 and 401, respectively.
Underwriting Agreement

Our Company and the Promoter Selling Shareholder have entered into an Underwriting Agreement with the Underwriters for
the Equity Shares proposed to be issued and offered in the Offer. The extent of underwriting obligations and the Bids to be
underwritten by each Underwriter shall be as per the Underwriting Agreement. The Underwriting Agreement is dated December
23, 2024. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters will be several and
will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall subscribe
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be less than the
Offer Price:
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Name, address, telephone number and e-mail Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in X million)

Inga Ventures Private Limited 4,854,715 2,097.24
1229, Hubtown Solaris
N.S. Phadke Marg, Opp. Telli Galli
Andheri (East), Mumbai 400 069
Maharashtra, India
Tel: +91 22 6854 0808
E-mail: transrail.ipo@ingaventures.com
Axis Capital Limited 4,854,815 2,097.28
Axis House,
1st Floor,
Pandurang Budhkar Marg
Worli, Mumbai 400 025
Maharashtra, India
Tel: + 91 22 4325 2183
E-mail: transrail.ipo@axiscap.in
HDFC Bank Limited 4,854,715 2,097.24
Investment Banking Group
Unit no. 701, 702 and 702-A
7th floor, Tower 2 and 3
One International Centre, Senapati Bapat Marg
Prabhadevi, Mumbai 400 013
Maharashtra, India
Tel: +91 22 3395 8233
E-mail: transrail.ipo@hdfcbank.com
IDBI Capital Markets & Securities Limited 4,854,815 2,097.28
6™ Floor, IDBI Tower, WTC Complex
Cuffe Parade, Mumbai 400 005
Maharashtra, India
Tel: +91 22 4069 1953
E-mail: transrail.ipo@idbicapital.com
Greshma Shares and Stocks Limited 100 0.04
Address: 124, Viraj, 41-42, 4th Floor,
S. V. Road, Khar West,
Mumbai, 400 052
Maharashtra, India
Tel.: 022 40656400
E-mail: info@greshma.com
HDFC Securities Limited 100 0.04
iThink Techno Campus Building
B “Alpha”, Office 8,
Opp. Crompton Greaves,
Near Kanjurmarg Station,
Kanjurmarg (East),
Mumbai 400 042
Maharashtra, India
Tel: +91 22 3075 3400
Email: customercare@hdfcsec.com
Total 19,419,258 8,389.12

The aforementioned underwriting commitments are indicative and will be finalised after the finalisation of the Basis of
Allotment and the actual allocation of Equity Shares in accordance with provisions of Regulation 40(2) of the SEBI ICDR
Regulations.

In the opinion of our Board, the resources of the aforementioned Underwriters are sufficient to enable them to discharge their
respective underwriting obligations in full. The aforementioned Underwriters are registered with SEBI under Section 12(1) of
the SEBI Act or registered as brokers with the Stock Exchanges. Our Board at its meeting held on December 23, 2024, approved
the acceptance and entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement,
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount in accordance
with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Prospectus is set forth below:

(in 3, except share data)

Aggregate value at face Aggregate value at
value Offer Price*
A AUTHORISED SHARE CAPITAL®W
175,000,000 Equity Shares of face value 32 each 350,000,000 -
Total 350,000,000 -
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
124,996,767 Equity Shares of face value 32 each 249,993,534 -
Total 249,993,534 -
C PRESENT OFFER IN TERMS OF THIS PROSPECTUS®®) *)
Offer of 19,419,258" Equity Shares of face value ¥2 each aggregating to ¥ 38,838,516 8,389,119,456
8,389.12 million*@®) 4)
of which
Fresh Issue of 9,259,258* Equity Shares of face value X2 each aggregating to 18,518,516 3,999,999,456
24,000.00 million*@® ©)
Offer for Sale of 10,160,000* Equity Shares of face value 32 each aggregating 20,320,000 4,389,120,000
to 24,389.12 million*®)
Which includes:
Employee Reservation Portion of 439,814* Equity Shares of face value 32 879,628 189,999,648
each aggregating to 2190.00 million*®)
Net Offer of 18,979,444* Equity Shares of face value X2 each aggregating to 37,958,888 8,199,119,808
¥ 8,199.12 million*
D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
134,256,025* Equity Shares of face value 32 each 268,512,050 -
E SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Prospectus) 2,764,497,758"™
After the Offer” 6,745,978,698"

*  Subject to finalisation of the Basis of Allotment.

**  Does not account for expenses to be adjusted with securities premium incurred towards Pre-IPO Placement in due course.

(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters —
Amendments to our Memorandum of Association ”” on page 231.

(2) The Offer has been authorized by a resolution of our Board at their meeting held on February 6, 2024, the Fresh Issue has been authorized by a resolution
dated February 6, 2024 passed by our Board and by a special resolution passed by our Shareholders at their meeting held on February 12, 2024. Our
Board has taken on record the participation of the Promoter Selling Shareholders in the Offer for Sale pursuant to a resolution dated March 6, 2024.
For further details, see “Other Regulatory and Statutory Disclosures” on page 379.

(3) The Promoter Selling Shareholder confirms that the Equity Shares being offered by it have been held by the Promoter Selling Shareholder for a period
of at least one year prior to the date of filing of this Prospectus with SEBI and are otherwise eligible for being offered for sale pursuant to the Offer in
terms of the SEBI ICDR Regulations. For details of authorisations for the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on page 379.

(4) A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-IPO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund 1V Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of T 484.00 per Equity Share, decided by our Company, in consultation with
the BRLMs. The amount raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer
complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors
— In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO
Placement. If we are subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results
of operations could be adversely affected. ” on page 49.

(5) Eligible Employees Bidding in the Employee Reservation Portion were required to ensure that the maximum Bid Amount did not exceed 20.50 million.

However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 0.20 million. Only in the event of an under-
subscription in the Employee Reservation Portion post 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 0.20 million, subject to the total Allotment to an Eligible
Employee not exceeding 30.50 million.
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Notes to the Capital Structure

1.

(@)

Equity share capital history of our Company

The history of the equity share capital of our Company is set forth below:

Date of allotment Nature of allotment Nature of Number of | Face value | Issue price Names of allottees/ shareholders Cumulative | Cumulative
of equity shares consideration equity per equity per equity number of paid-up
shares share (inX) | share (inX) equity shares | equity share
capital (in )
February 18, 2008 Initial subscription to the Cash 50,000 10 10| Allotment of 49,940 Equity Shares to 50,000 500,000
Memorandum of Associated Transrail Structures Limited
Association and allotment of 10 Equity Shares each to
Digambar Chunnilal Bagde, Hasmukh M
Joshi, Ghanshyam D Rathod, Subhasish
Mukhopadhyay, Hiren M Patel, D
Suryanarayana
August 18, 2008 Allotment of equity shares| Other than cash 2,080,000 10 - | Allotment of 2,080,000 Equity Shares to 2,130,000 21,300,000
in lieu of purchase of land Associated Transrail Structures Limited
by our Company from
Associated Transrail
Structures Limited
August 18, 2008 Further issue Cash 1,920,000 10 10 | Allotment of 1,920,000 Equity Shares to 4,050,000 40,500,000
Associated Transrail Structures Limited
March 30, 2009 Further issue Cash 1,100,000 10 10 | Allotment of 1,100,000 Equity Shares to 5,150,000 51,500,000
Associated Transrail Structures Limited
November 19, 2011 | Conversion of loan to equity Cash* 10,850,000 10 10 | Allotment of 10,850,000 Equity Shares to 16,000,000 | 160,000,000
Gammon India Limited in lieu of part
conversion of unsecured loan taken by
our Company from Gammon India
Limited
March 31, 2013 Conversion of unsecured Cash* 15,000,000 10 10 | Allotment of 15,000,000 Equity Shares to 31,000,000 | 310,000,000
loan to equity Gammon India Limited in lieu of
conversion of loan taken by our Company
April 18, 2017 Reduction in paid-up equity - (30,800,000) 10 - | Cancellation of 23,100,000 Equity Shares 200,000 2,000,000
share capital pursuant to the held by Ajanma Holdings Private
Scheme of Arrangement. Limited, 7,699,940 Equity Shares held by
For further details in Gammon India Limited, 10 Equity Shares
relation to the Scheme of held by Digambar Chunnilal Bagde, 10
Arrangement, see “History Equity Shares held by Hasmukh Joshi, 10
and Certain  Corporate Equity Shares held by M.B Gopinath, 10
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Date of allotment Nature of allotment Nature of Number of | Face value | Issue price Names of allottees/ shareholders Cumulative | Cumulative
of equity shares consideration equity per equity per equity number of paid-up
shares share (inX) | share (in ) equity shares | equity share
capital (in )
Matters — Details regarding Equity Shares held by Anurag
material acquisitions or Chaudhary, 10 Equity Shares held by
divestments of Keshav Shanbhag and 10 Equity Shares
business/undertakings, held by Mandar Godbole
mergers, amalgamation,
any revaluation of assets,
etc. in the last 10 years” on
page 233.
October 30, 2017 Allotment pursuant to the| Other than cash 725,000 10 @ | Allotment of 725,000 Equity Shares to 925,000 9,250,000
Scheme of Arrangement. Gammon India Limited pursuant to
For further details in Scheme of Arrangement. For further
relation to the Scheme of details in relation to the scheme of
Arrangement, see “History arrangement, see “History and Certain
and Certain Corporate Corporate Matters — Details regarding
Matters — Details regarding material acquisitions or divestments of
material acquisitions or business/undertakings, mergers,
divestments of amalgamation, any revaluation of assets,
business/undertakings, etc. in the last 10 years” on page 233
mergers, amalgamation,
any revaluation of assets,
etc. in the last 10 years” on
page 233.
October 30, 2017% | Conversion of optionally | Other than cash 275,000 10 N.A.” | Allotment of 275,000 Equity Shares to 1,200,000 12,000,000
convertible debentures Gammon India Limited pursuant to the
Business Transfer Agreement. For further
details of the Business Transfer
Agreement, see “History and Certain
Corporate Matters — Details regarding
material acquisitions or divestments of
business/undertakings, mergers,
amalgamation, any revaluation of assets,
etc. in the last 10 years” on page 233
October 30, 2017 Conversion of optionally Cash™ 3,000,000 10 159 | Allotment of 3,000,000 Equity Shares to 4,200,000 42,000,000
convertible debentures Ajanma Holdings Private Limited
pursuant to the Investment Agreement.
For further details of the Investment
Agreement, see “History and Certain
Corporate Matters — Summary of key
agreements” on page 239
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Date of allotment Nature of allotment Nature of Number of | Face value | Issue price Names of allottees/ shareholders Cumulative | Cumulative
of equity shares consideration equity per equity per equity number of paid-up
shares share (inX) | share (in ) equity shares | equity share
capital (in )
June 20, 2020 Rights issue of equity shares Cash 3,369,480 10 80 | Allotment of 40,618 Equity Shares to 7,569,480 75,694,800
in the ratio of 1 equity Digambar Chunnilal Bagde, 10,002
shares for every 1 equity equity shares to Deepak Bhojwani, 5,002
share equity shares to Narayanarao Sai Mohan,
10,010 equity shares to D Suryanarayana,
10,006 equity shares to Meha Chaturvedi,
10,010 equity shares to Rajesh
Neelakantan and 3,283,832 Equity Shares
to Ajanma Holdings Private Limited
January 5, 2022 Rights Issue of equity shares Cash 15,138,960 10 20 | Allotment of 14,505,074 Equity Shares to 22,708,440 | 227,084,400
in the ratio of 2 equity Ajanma Holdings Private Limited,
shares for every 1 equity 209,140 Equity Shares to ICICI Bank
share Limited, 187,302 Equity Shares to Canara
Bank-Mumbai, 142,472 Equity Shares to
Digambar Chunnilal Bagde, 20,008
Equity Shares to Deepak Bhojwani,
10,008 Equity Shares to Narayanarao Sai
Mohan, 20,040 Equity Shares to D
Suryanarayana, 20,024 Equity Shares to
Meha Chaturvedi, 20,040 Equity Shares
to Rajesh Neelakantan and 4,852 Equity
Shares to Karnataka Bank Limited
August 1, 2022 Allotment of equity shares Cash 90,000 10 96.33 | Allotment of 90,000 Equity Shares to 22,798,440 | 227,984,400
pursuant to exercise of stock Digambar Chunnilal Bagde
options under ESOP 2019
September 28, 2023 | Private Placement Cash 1,994,302 10 702 | Allotment of 1,994,302 Equity Shares to 24,792,742 | 247,927,420
Asiana Alternative Investment Fund
Scheme: Asiana Fund |

February 12, 2024

Pursuant to a resolution passed by our Board on February 6, 2024 and our Shareholders on February 12, 2024, our Company sub-divided the face value of its equity
shares from %10 each to 22 each. Accordingly, the issued and paid-up equity share capital of our Company was sub-divided from 24,792,742 equity shares of 10 each
to 123,963,710 Equity Shares of 22 each.

September 9, 2024

Private Placement (Pre-IPO
Placement)

Cash

1,033,057

484

Allotment of 991,730 Equity Shares to
Volrado Venture Partners Fund IV
Gamma, 20,661 Equity Shares to
Shyamsundar B., 10,333 Equity Shares to
Saurabh Sanjay Agrawal and 10,333
Equity Shares to Divyam Sanjay Agrawal

124,996,767

249,993,534
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Date of allotment Nature of allotment Nature of Number of | Face value | Issue price Names of allottees/ shareholders Cumulative | Cumulative
of equity shares consideration equity per equity per equity number of paid-up
shares share (inX) | share (in ) equity shares | equity share
capital (in )
Total 124,996,767 | 249,993,534
# Our Company had inadvertently filed the Form 2 to reflect that the allotment was made for consideration other than cash. For details, see “Risk Factor - Some of the payment challans in relation to the corporate
records pertaining to the allotment of shares and change in registered office of our Company are not traceable and there has been delays in filing of some of the corporate records in the past ” on page 57.
@ Pursuant to the Scheme of Arrangement 725,000 equity shares were issued to Gammon India Limited aggregating to 18.13% of the total paid-up equity share capital of the Company against the business being

transferred to the Company. For further details see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, slump sale,
any revaluation of assets, etc. in the last 10 years” on page 233.

Our Company has filed Form MGT-14 for conversion of optionally convertible debentures in relation to the allotment of equity shares dated October 30, 2017, after the due date under Companies Act, in the past.
For details, see “Risk Factor - Some of the payment challans in relation to the corporate records pertaining to the allotment of shares and change in registered office of our Company are not traceable and there has
been delays in filing of some of the corporate records in the past. ” on page 57.

** These shares were partly paid-up at the time of allotment and were made fully paid-up on May 31, 2021.
## Cash was paid at the time of issuance of the optionally convertible debentures.

%

$$

Pursuant to the Business Transfer Agreement, 275,000 optionally convertible debentures were issued at price of T159 each. . These were converted into 275,000 equity shares aggregating to 6.87% of the total paid-
up equity share capital of the Company, at a price of ¥158 each. For further details see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings,
mergers, amalgamation, any revaluation of assets, etc. in the last 10 years” on page 233.

Relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details,
see “Risk Factors — In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO Placement. If we are subject to penalties in the
future or other regulatory actions in relation to the non-compliances, our reputation, business and results of operations could be adversely affected. ” on page 49.
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(b) Preference Share capital
Our Company does not have any preference shares as on the date of filing of this Prospectus.
Shares issued for consideration other than cash or by way of bonus issue or out of revaluation reserves

Our Company has not issued equity shares out of revaluation reserves since its incorporation. Further, except as
disclosed below, our Company has not issued equity shares through bonus issue or for consideration other than cash.

Date of allotment* Number of Face value per | Issue price per Reason for Benefits accrued to our
shares allotted share (in %) share (in X) allotment Company
August 18, 2008 2,080,000 10 - | Shares in lieu of |Acquisition of non-

purchase of land agricultural  land  for
industrial purposes

October 30, 2017 725,000 10 @ | Allotment pursuant | Scheme of arrangement
to  Scheme of|of T&D Business of
Arrangement dated | Gammon India Limited
April 18, 2017 into our Company. For
further details in relation
to the Scheme of
Arrangement, see
“History and Certain
Corporate  Matters —

Details regarding
material acquisitions or
divestments of

business/undertakings,

mergers, amalgamation,
any revaluation of assets,
etc. in the last 10 years”

on page 233
October 30, 2017 275,000 10 N.A.%| Conversion of | Allotment of 275,000
optionally equity shares to Gammon
convertible India Limited pursuant to
debentures the Business Transfer

Agreement. For further
details of the Business
Transfer Agreement, see
“History and Certain
Corporate  Matters —

Details regarding
material acquisitions or
divestments of

business/undertakings,

mergers, amalgamation,

any revaluation of assets,
etc. in the last 10 years”

on page 233

For details on name of allottees, see “— Notes to the capital structure — Equity share capital history of our Company” on page 83.

%  Pursuant to the Business Transfer Agreement, 275,000 optionally convertible debentures were issued at price of ¥159 each. These were
converted into 275,000 equity shares aggregating to 6.87% of the total paid-up equity share capital of the Company, at a price of 158 each.
For further details see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years” on page 233.

@  Pursuant to the Scheme of Arrangement 725,000 equity shares were issued to Gammon India Limited aggregating to 18.13% of the total paid-
up equity share capital of the Company against the business being transferred to the Company. For further details see “History and Certain
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, slump sale,
any revaluation of assets, etc. in the last 10 years” on page 233.

Issue of shares under Section 391 to 394 of the Companies Act, 1956 and Sections 230 to 234 of the Companies
Act

Other than the allotment of 725,000 equity shares to Gammon India Limited pursuant to the Scheme of Arrangement,
our Company has not allotted any securities in terms of any scheme of arrangement under Sections 230 to 234 of the
Companies Act or Sections 391 to 394 of the Companies Act, 1956. For details in relation to the Scheme of
Arrangement, see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments
of business or undertakings, mergers, amalgamations or revaluation of assets in the last ten years” and “— Notes to
the Capital Structure”, on pages 233 and 83, respectively.

Issue of Equity Shares under employee stock option schemes
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Except pursuant to the exercise of employee stock options granted pursuant to the ESOP 2019, our Company has not
issued any equity shares under employee stock option schemes. See “—Notes to Capital Structure —Share capital
history of our Company—Equity Share capital history” above.

Equity Shares issued in the preceding one year lower than the Offer Price

Except as disclosed above in “Equity Share capital history of our Company” on page 83, our Company has not issued
any Equity Shares during a period of one year preceding the date of this Prospectus at a price which may be lower than
the Offer Price.

All issuances and allotment of Equity Shares by the Company since incorporation have been undertaken in compliance
with the Companies Act.

88



7.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filing of this Prospectus:

Categ |Category of [Numbe| Number of | Numbe | Number Total Sharehol | Number of voting rights held in each | Numb |Shareholdi| Number of | Number of | Number of
ory |shareholder| rof | fully paid rof |of shares| number of |dingasa class of securities erof [ng,asa%/| locked in shares Equity
0] () shareh | up Equity | partly |underlyi|shares held | 9% of (IX) shares | assuming shares pledged or | Shares held
olders | Shares held | paid-up ng (Vi) total underl full (XI11) otherwise in
(rm (1v) Equity | deposito | =(1V)+(V)+ | number ying |conversion encumbered| demateriali
Shares ry (W) of shares outsta of (X1 zed form
held | receipts (calculate Number of voting rights Total | nding | convertibl [Numb| Asa [Numb|Asa X1V)
V) (\2) dasper | Classe.g.: |Class| Total |asa %|conver e er@| %of |er(a) | %
SCRR, Equity e.g.: of tible | securities total of
1957) Shares |Other (A+B+|securit (asa shares total
(VII) As S C) ies |percentage held shar
a % of (includ| of diluted (o) es
(A+B+C2 ing share held
) warra | capital) (b)
nts) XN=
(X) | (VID+(X)
As a % of
(A+B+C2)
(A) Promoter 4| 105,638,484 - -] 105,638,484 84.51| 105,638,484 -1105,638,484| 84.51 - - - - -| 105,638,484
and
Promoter
Group
(B) |Public 30*| 19,358,283 - -| 19,358,283 15.49| 19,358,283 -| 19,358,283| 15.49 - - -1389,77| 0.31| 19,358,283
0
(C) |Non - -
Promoter-
Non Public
(C1) [Shares - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) [Shares held - - - - - - - - - - - - - - - -
by
employee
trusts
Total 34*| 124,996,767 - -| 124,996,767| 100.00| 124,996,767 -1124,996,767| 100.00 - - -1 389,77| 0.31| 124,996,767
0

*As per latest Benpos dated December 9, 2024, generated by RTA, total number of shareholders are 34 which includes 2 different folios of “Punjab National Bank”’(holding DP ID/Client ID - “IN300812 10501028 and
“IN300708 10066727 "), hence the number of Shareholders in Public category would be read as 29.
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8.

Details of equity shareholding of the major Shareholders of our Company

a) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company, as on the date of this Prospectus:
S. No. Name of the Shareholder Pre-Offer
Number of Equity Shares Percentage of the Equity
Share capital on a fully
diluted basis (%)
1. Ajanma Holdings Private Limited 104,019,944 83.22
2. Asiana Alternative Investment Fund Scheme: 9,971,510 7.98
Asiana Fund |
3. Canara Bank 2,011,220 1.61
4. Digambar Chunnilal Bagde 1,548,540 1.24
5. Volrado Venture Partners Fund 1V Gamma 1,291,730 1.03
Total 118,842,944 95.08
b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company, as on 10 days prior to the date of this Prospectus:
S. No. Name of the Shareholder Pre-Offer
Number of Equity Shares Percentage of the Equity
Share capital on a fully
diluted basis(%0)
1. Ajanma Holdings Private Limited 104,019,944 83.22
2. Asiana Alternative Investment Fund Scheme: 9,971,510 7.98
Asiana Fund |
3. Canara Bank 2,011,220 1.61
4, Digambar Chunnilal Bagde 1,548,540 1.24
5. Volrado Venture Partners Fund IV Gamma 1,291,730 1.03
Total 118,842,944 95.08
c) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our
Company, as on one year prior to the date of this Prospectus:
S. No. Name of the Shareholder Pre-Offer
Number of equity shares of | Percentage of the Equity
face value X 10 Share capital on a fully
diluted basis (%)
1. Ajanma Holdings Private Limited 21,072,738 85.00
2. Asiana Alternative Investment Fund Scheme: 1,994,302 8.04
Asiana Fund |
3. Canara Bank** 402,244 1.76
4. Digambar Chunnilal Bagde 3,09,708 1.25
Total 21,778,690 95.91
** Including equity shares held in three different DP Client IDs being IN301356 20386624, IN301356 10001195.
d) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share Capital of our

Company, as on two Yyears prior to the date of this Prospectus:

S. No. Name of the Shareholder Pre-Offer
Number of equity shares of | Percentage of the Equity
face value ¥ 10 Share capital on a fully
diluted basis* (%)

1. Ajanma Holdings Private Limited 21,072,738 91.35
2. Canara Bank** 402,244 1.74
3. Digambar Chunnilal Bagde 3,03,708 1.33
Total 21,778,690 94.42

*Assuming full conversion of 3,60,000 equity shares to be issued upon exercise of granted stock options under ESOP 2019.
**Including equity shares held in three different DP Client IDs being IN301356 20386624, IN301356 10001195 and IN301156
11194012.

History of the Equity Share capital held by our Promoters

As on the date of this Prospectus, our Promoters, i.e., Ajanma Holdings Private Limited, Digambar Chunnilal Bagde
and Sanjay Kumar Verma 104,019,944 Equity Shares, 1,548,540 Equity Shares and 50,000 Equity Shares,
respectively, representing 83.22%, 1.24% and 0.04%, respectively, of the issued, subscribed and paid-up Equity Share
capital of our Company, on a fully diluted basis. The details regarding our Promoter’s’ shareholding is set forth below.
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a)

Build-up of Promoter’s equity shareholding in our Company

The build-up of the equity shareholding of our Promoter since incorporation of our Company is set forth

below.
Date of Nature of Number of | Nature of | Face Issue Percentage | Percentage
allotment/ transaction Equity considera | value per price/ of the pre- | of fully
transfer Shares tion Equity transfer Offer diluted
allotted/ Shares | price per capital post-Offer
transferred ® Equity (%) capital
Shares ) (%)
Ajanma Holdings Private Limited
March 7, 2016 | Transfer of equity 23,250,000 Cash 10 1 93.00 86.59
shares from Gammon
India Limited
April 18, 2017 | Reduction of in paid-| (23,100,000) N.A 10 N.A. (92.40) (86.03)
up equity shares
capital pursuant to
the  Scheme  of
Arrangement  dated
April 18, 2017
October 30, | Conversion of 3,000,000| Cash* 10 159 12.00 11.17
2017 optionally
convertible
debentures
May 10, 2019 | Transfer of equity 43,915 Cash 10 400 0.18 0.16
shares from
Allahabad Bank
May 24,2019 |Transfer of equity (10)| Cash 10 400 0.00 0.00
shares to Digambar
Chunnilal Bagde
Transfer of equity (10) Cash 10 400 0.00 0.00
shares to  Meha
Chaturvedi
Transfer of equity (10)| Cash 10 400 0.00 0.00
shares to D.
Suryanarayana
Transfer of equity (10) Cash 10 400 0.00 0.00
shares to Rajesh
Neelakantan
June 7, 2019 Transfer of equity 89,957 Cash 10 400 0.36 0.34
shares from Bank of
Baroda
June 20, 2020 | Rights issue of equity 3,283,832| Cash 10 80™ 13.14 12.23
shares
January 5, | Rights issue of equity 14,505,074 Cash 10 20 58.02 54.02
2022 shares

February 12,
2024

Pursuant to a resolution passed by our Board on February 6, 2024 and our Shareholders on February 12,
2024, our Company sub-divided the face value of its equity shares from 10 each to 32 each.
Accordingly, the issued and paid-up equity share capital of our Company was sub-divided from
24,792,742 equity shares of 10 each to 123,963,710 equity shares of 22 each.

July 23, 2024

Transfer of Equity
Shares to Rajasthan
Global Securities
Private Limited

(2,06,611)

Cash

2

484

0.17)

(0.15)

July 23, 2024

Transfer of Equity
Shares to Vinod Sethi

(61,983)

Cash

484

(0.05)

(0.05)

July 23, 2024

Transfer of Equity
Shares to Shubham
Bansal

(20,661)

Cash

484

(0.02)

(0.02)

July 23, 2024

Transfer of Equity
Shares to Risabh
Bansal

(20,661)

Cash

484

(0.02)

(0.02)

July 23, 2024

Transfer of Equity
Shares to Devansh
Ajit Vajani

(6,198)

Cash

484

(0.00)

(0.00)
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Date of
allotment/
transfer

Nature of
transaction

Number of
Equity
Shares

allotted/
transferred

Nature of
considera
tion

Face
value per
Equity
Shares
®

Issue
price/
transfer
price per
Equity
Shares })

Percentage
of the pre-
Offer
capital
(%)

Percentage
of fully
diluted

post-Offer
capital

()"

July 23, 2024

Transfer of Equity
Shares to Ashish
Kacholia

(3,61,750)

Cash

484

(0.29)

(0.27)

July 23, 2024

Transfer of Equity
Shares to Madhulika
Agarwal Jiw.
Omprakash Agarwal

(3,61,750)

Cash

484

(0.29)

(0.27)

July 23, 2024

Transfer of Equity
Shares to Bhavini
Hemang Shah J/w
Jinisha Pritesh
Chheda J/w Niddhi
Ajit Motwani

(4,132)

Cash

484

(0.00)

(0.00)

July 23, 2024

Transfer of Equity
Shares to Volrado
Venture Partners
Fund IV GAMMA

(3,00,000)

Cash

484

(1.21)

(0.22)

Sub-total (A)

104,019,944

83.22

69.91

Digambar Chunnilal Bagde

February 18,
2008

Initial subscription to
the Memorandum of
Association

10

Cash

10

10

0.00

0.00

April 18, 2017

Reduction in paid-up
equity share capital
pursuant to  the
scheme of
arrangement  dated
April 18, 2017. For
further details in
relation  to  the
scheme of
arrangement, see
“History and Certain
Corporate Matters —
Details  regarding
material acquisitions
or divestments of
business/undertaking
S, mergers,
amalgamation, any
revaluation of assets,
etc. in the last 10
years” on page 233

(10)

10

(0.00)

(0.00)

May 24, 2019

Transfer of equity
shares from Ajanma
Holdings Private
Limited

10

Cash

10

400

0.00

0.00)

September 27,
2019

Transfer of equity
shares from DBS
Bank Limited

30,608

Cash

10

425

0.12

0.11

June 20, 2020

Rights issue of equity
shares

40,618

Cash

10

80~

0.16

0.15

January 5,
2022

Rights issue of equity
shares

142,472

Cash

10

20

0.57

0.53

August 1, 2022

Allotment of equity
shares pursuant to
exercise of  stock

90,000

Cash

10

96.33

0.36

0.34
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b)

c)
d)

Date of Nature of Number of | Nature of | Face Issue Percentage | Percentage
allotment/ transaction Equity considera | value per price/ of the pre- | of fully
transfer Shares tion Equity transfer Offer diluted
allotted/ Shares | price per capital post-Offer
transferred ® Equity (%) capital
Shares () (%)
options under ESOP
20198
August 14, | Transfer of equity 6,000 Cash 10 743.70 0.02 0.02
2023 shares from Manish
Arvind Parikh

February 12,
2024

Pursuant to a resolution passed by our Board on February 6, 2024 and our Shareholders on February 12,
2024, our Company sub-divided the face value of its equity shares from 10 each to 32 each.
Accordingly, the issued and paid-up equity share capital of our Company was sub-divided from
24,792,742 equity shares of 310 each to 123,963,710 equity shares of 32 each.

Sub-total (B)

1,548

,540

1.24

1.15

Sanjay Kumar Verma

December 27,
2023

Transfer
shares from Manish
Arvind Parikh

of equity

10

,000

Cash

10 743.

81 0.04

0.04

February 12,
2024

Pursuant to a resolution passed by our Board on February 6, 2024 and our Shareholders on February 12,
2024, our Company sub-divided the face value of its equity shares from 10 each to ¥2 each.
Accordingly, the issued and paid-up equity share capital of our Company was sub-divided from
24,792,742 equity shares of 210 each to 123,963,710 equity shares of 32 each.

Sub-total (C)

50

,000

0.04

0.04

Total (A+B +C)

105,618

484

84.50

71.10

** These shares were partly paid-up at the time of allotment and were made fully paid-up on May 31, 2021.

## Cash was paid at the time of issuance of the optionally convertible debenture.
Subject to finalization of the Basis of Allotment.

$ Associated Transrail Structures Limited (“ATSL”) was the first promoter of the Company during its incorporation in 2008. Since
Digambar Chunnilal Bagde was the promoter of ATSL, he had indirect control over the Company in 2008. ATSL merged with
Gammon India Limited with effect from April 1, 2008. Pursuant to the merger, ATSL ceased to exist and ceased to be the promoter
of the Company. Gammon India Limited became the promoter of the Company and Digambar Chunnilal Bagde also ceased to have
any indirect control over the Company by way of him being the promoter of ATSL. Gammon India Limited continued to be the
promoter of the Company till 2016, when Gammon India Limited transferred 75% of the then issued and paid-up equity share capital
of the Company to Bilav Software Private Limited (now Ajanma Holdings Private Limited). Consequently, Ajanma Holdings Private
Limited (“AHPL”) became the promoter of the Company in 2016. Digambar Chunnilal Bagde was not related to any of the
promoters or any of the directors or shareholders of AHPL, directly or indirectly. He did not have any control over AHPL or the
Company during this period. AHPL continued to be the promoter of the Company till 2024. Digambar Chunnilal Bagde was granted
employee stock options under ESOP 2019 on June 20, 2019 and he was allotted equity shares pursuant to his exercise of options
under ESOP 2019, on August 1, 2022. Digambar Chunnilal Bagde was not the promoter of the Company during the period between
2019 and 2022 when he was granted and when he execised his options granted under ESOP 2019. Digambar Chunnilal Bagde was
identified as the promoter of the Company vide the board resolution dated February 6, 2024. For further details please see “History
and Certain Corporate Matters” and “Our Promoters and Promoter Group” beginning on pages 229 and 258, respectively.

Except as disclosed in “History of the Equity Share capital held by our Promoters - Build-up of Promoter’s
equity shareholding in our Company” on page 91, all the Equity Shares held by our Promoters were fully
paid-up on the respective dates of allotment of such Equity Shares. As on the date of this Prospectus, none of
the Equity Shares held by our Promoters are subject to any pledge.

All Equity Shares held by our Promoters are in dematerialized form as on the date of this Prospectus.

Shareholding of our Promoters and Promoter Group

The details of shareholding of our Promoters, and the other members of our Promoter Group as on the date

of this Prospectus are set forth below:

S. Name of the shareholder Pre-Offer Percentage of | Post-Offer |Percentage of

No. number of the pre-Offer number of the post-
Equity Shares Equity share Equity Offer Equity
held capital (%) Shares* | Share capital

(%0)*
Promoters

1. Ajanma Holdings Private Limited* 104,019,944 83.22| 93,859,944 69.91
2. Digambar Chunnilal Bagde® 1,548,540 1.24 1,548,540 1.15
3. Sanjay Kumar Verma 50,000 0.04 50,000 0.04
Sub-Total (A) 105,618,484 84.50| 95,458,484 71.10
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10.

S Name of the shareholder Pre-Offer Percentage of | Post-Offer |Percentage of
No. number of the pre-Offer number of the post-
Equity Shares Equity share Equity Offer Equity
held capital (%) Shares* | Share capital
(%)*
Directors of Ajanma Holdings Private Limited
1. Jeevan Lal Nagori Nil Nil Nil Nil
2. Paul Boskma Nil Nil Nil Nil
3. Srikant Chaturvedi Nil Nil Nil Nil
Sub-Total (B) Nil Nil Nil Nil
Members of our Promoter Group (Other than the Promoters)
1. [ Sandhya Digambar Bagde 20,000 0.02 20,000 0.01
Sub-Total (C) 20,000 0.02 20,000 0.01
Total (A+B+C) 105,638,484 84.52| 95,478,484 71.11

*  Subject to finalization of the Basis of Allotment.
Also the Promoter Selling Shareholder.
$ Also one of the directors of the Promoter Selling Shareholder.

Details of Promoters’ Contribution and Lock-in

a)

b)

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20%
of the fully diluted post-Offer Equity Share capital of our Company held by our Promoters (assuming exercise
of vested options, if any, under the ESOP), shall be locked in for a period of 18 months, as prescribed under
the SEBI ICDR Regulations, as minimum promoters’ contribution from the date of Allotment (‘“Promoters’
Contribution”), and our Promoters’ shareholding in excess of 20% of the post-Offer equity share capital
shall be locked in for a period of six months from the date of Allotment.

The details of the Equity Shares to be locked-in for a period of 18 months, or such other period as prescribed
under the SEBI ICDR Regulations from the date of Allotment as Promoters’ Contribution are set forth in the
table below:

Name of | Number of | Date of Nature of Face Issue/ Percentage | Percentage | Date up to
Promoter Equity | allotment/ | transaction | value per | acquisition | of pre- of post- | which the
Shares transfer Equity price per Offer Offer Equity
locked- Shares ) | Equity paid-up paid-up | Shares are
in®@ Shares Equity Equity | subject to
®© Share Share lock in
capital capital”
Ajanma 27,017,950 | January 05, | Rights issue 2.00 4.00 21.61% 20.12% | June 27,
Holdings 2022 2026
Private
Limited*
Total 27,017,950 - - - - 21.61% 20.12% -

*  Subject to finalisation of the Basis of Allotment.

(1) For a period of 18 months or such other period as prescribed under the SEBI ICDR Regulations from the date of Allotment.
(2) All Equity Shares were fully paid-up at the time of Allotment.

(3) Issue/Acquisition Price adjusted for sub-division the face value of its equity shares from Z10 each to I2 each.

Our Promoters has given their respective consents to include such number of Equity Shares held by them as
disclosed above, constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as
Promoters’ Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise
encumber in any manner the Promoters’ Contribution from the date of filing the Draft Red Herring
Prospectus, the Red Herring Prospectus and this Prospectus, until the expiry of the lock-in period specified
above, or for such other time as required under the SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details
of the build-up of the share capital held by our Promoters, see “- History of the Equity Share capital held by
our Promoters” on page 90.

In this connection, we confirm that the Equity Shares considered as Promoters’ Contribution:

(i) have not been acquired during the immediately preceding three years from the date of this Prospectus
for consideration other than cash, involving any revaluation of assets or capitalisation of intangible
assets;

(i) did not result from a bonus issue of Equity Shares during the immediately preceding three years

from the date of this Prospectus, by utilisation of revaluation reserves or unrealised profits of our
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Company, or from bonus issue against Equity Shares which are otherwise ineligible for Promoters’
Contribution;

(iii) are not acquired or subscribed to during the immediately preceding year from the date of this
Prospectus at a price lower than the price at which the Equity Shares were offered to the public in
the Offer;

(iv) are not subject to any pledge or any other encumbrance; and

(v) Further, our Company has not been formed by conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Prospectus pursuant to conversion from a partnership firm.

Details of Equity Shares locked-in for six months:

In addition to 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters and locked-in
for a period of 18 months as specified above, in terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-
Offer Equity Share capital of our Company will be locked-in for a period of six months from the date of Allotment,
including any unsubscribed portion of the Offer for Sale, except for (i) Equity Shares which are transferred as part of
the Offer for Sale; (ii) Equity Shares allotted to employees (whether currently an employee or not) pursuant to the
employee stock option plans, prior to the Offer. In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity
Shares held by a venture capital fund (“VVCF”) or alternative investment fund (“AlF”) of category I or category II or
a foreign venture capital investor (“FVCI”) shall not be locked-in for a period of six months from the date of
Allotment, provided that such Equity Shares shall be locked-in for a period of at least six months from the date of
purchase by the venture capital fund or alternative investment fund of category | or category Il or foreign venture
capital investor. Accordingly, 9,971,510 Equity Shares held by Asiana Alternative Investment Fund Scheme: Asiana
Fund I, an Alternative Investment Fund — Category Il shall be exempt from the aforementioned lock-in requirement
since it is an AlF of category II.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository. Any unsubscribed portion of the Offered Shares
would also be locked-in as required under the SEBI ICDR Regulations.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in for a period of 18 months from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or more of the objects of the
Offer and pledge of the Equity Shares is a term of sanction of such loans, which is not applicable in the context of this
Offer.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in for a period of six months from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that
pledge of the Equity Shares is one of the terms of sanction of such loans.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the relevant
transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in period has expired in terms of the
SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promoters
prior to the Offer and locked-in for a period of six months from the date of Allotment in the Offer may be transferred
to any other person holding the Equity Shares which are locked-in along with the Equity Shares proposed to be
transferred, subject to continuation of the lock-in in the hands of transferee for the remaining period and compliance
with the SEBI Takeover Regulations. Such transferee shall not be eligible to transfer until the expiry of the lock -in
period and compliance with the Takeover Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by the Promoters, which are locked-
in may be transferred to another promoter or another members of the Promoter Group or to any new promoter or
persons in control of our Company, subject to continuation of the lock-in; in the hands of the transferees for the
remaining period and in compliance with the SEBI Takeover Regulations, as applicable. Such transferees are not
eligible to transfer such transferred Equity Shares till the expiry of the lock-in period.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50.00% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining 50.00% of the Equity Shares allotted to Anchor
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.
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Our Company presently does not intend or propose to alter its capital structure for a period of six months from the
Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise. Provided, however, that the foregoing restrictions do not apply to: (a) the issuance of
any Equity Shares pursuant to the Offer; and (b) any issuance of Equity Shares pursuant to the exercise of employee
stock options granted or which may be granted under the ESOP 2023.

Except for the Allotment of Equity Shares pursuant to the (i) Fresh Issue; (ii) exercise of employee stock options under
ESOP 2023; and (iii) Pre-1PO Placement, there will be no further issuance of specified securities whether by way of
public issue, rights issue, preferential issue, qualified institutions placement, bonus issue or in any other manner during
the period commencing from the date of filing of this Prospectus with SEBI, until the listing of the Equity Shares on
the Stock Exchanges or the refund of application monies, as the case may be.

As on the date of filing of this Prospectus, the total number of Shareholders of our Company is 34",

*As per latest beneficiary position statement dated December 22, 2024 total number of shareholders are 34 which includes 2 different folios of
“Punjab National Bank”(holding DP ID/Client ID - “IN300812 10501028 and “IN300708 10066727").

Except as disclosed below, our Promoters, any member of our Promoter Group, any of the Directors of our Company,
Directors of Ajanma Holdings Private Limited and their relatives, have not purchased or sold any securities of our
Company during the period of six months immediately preceding the date of this Prospectus.

Name Promoter/Members | Sale/Purchase/Allotment | Number | Face Issue Price Date of sale/
of the Promoter of equity | value per equity purchase/
Group/Director of shares per share allotment
Promoter/Directors/ equity (In?Y)
Relatives of share
Directors (In%)

Promoter
Ajanma Holdings | Promoter Sale of equity shares to|(2,06,611) 2 484| July 23, 2024
Private Limited Rajasthan Global

Securities Private Limited
Ajanma Holdings | Promoter Sale equity shares to Vinod | (61,983) 2 484| July 23, 2024
Private Limited Sethi
Ajanma Holdings | Promoter Sale equity shares to| (20,661) 2 484 | July 23,2024
Private Limited Shubham Bansal
Ajanma Holdings | Promoter Sale equity shares to| (20,661) 2 484 | July 23, 2024
Private Limited Rishab Bansal
Ajanma Holdings | Promoter Sale equity shares to (6,198) 2 484 | July 23, 2024
Private Limited Devansh Ajit Vajani
Ajanma Holdings | Promoter Sale equity shares to|(3,61,750) 2 484 | July 23,2024
Private Limited Ashish Kacholia
Ajanma Holdings | Promoter Sale equity shares to|(3,61,750) 2 484 | July 23, 2024
Private Limited Madhulika Agarwal J/w.

Omprakash Agarwal
Ajanma Holdings | Promoter Sale equity shares to (4,132) 2 484 | July 23,2024
Private Limited Bhavini Hemang Shah J/w

Jinisha Pritesh Chheda J/w

Niddhi Ajit Motwani
Ajanma Holdings | Promoter Sale equity shares to|(3,00,000) 2 484 | July 23, 2024
Private Limited Volrado Venture Partners

Fund IV GAMMA

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

Neither our Company, nor any of our Directors have entered any buy-back arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not made any buy-back arrangements for purchase
of Equity Shares from any person.

There are no partly paid-up Equity Shares as on the date of this Prospectus, and all the Equity Shares issued and
transferred pursuant to the Offer will be fully paid-up at the time of Allotment.

Our Promoters and the members of our Promoter Group shall not participate in the Offer except to the extent of their
participation in the Offer for Sale.
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No person connected with the Offer shall offer or make payment of any incentive, whether direct or indirect, in any
manner, whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for
services rendered in relation to the Offer.

As on the date of this Prospectus, except for IDBI Bank Limited which holds 944,370 Equity Shares and IDBI
Trusteeship Services Limited which holds 522,850 Equity Shares of our Company (on behalf of the consortium lead
lender, ICICI Bank Limited, one of the lenders of Gammon India Limited on invocation of pledge of shares of our
Company) and are an associate of IDBI Capital Markets & Securities Limited, none of the Book Running Lead
Managers and their respective associates (as defined in the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992) hold any Equity Shares of our Company. For further details see “Risk Factor - Our Company was
a subsidiary of Gammon India Limited (“GIL"”) in the past. Any action taken against GIL pursuant to the proceedings
outstanding against GIL, may have an adverse impact on our reputation and business” on page 35. In compliance
with proviso to Regulation 21A (1) of the SEBI (Merchant Bankers) Regulations, 1992, as amended and Regulation
23(3) of the SEBI ICDR Regulations, the Book Running Lead Managers and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future engage
in commercial banking and investment banking transactions with our Company for which they may in the future
receive customary compensation.

The Book Running Lead Managers or Syndicate Members cannot apply in the Offer under the Anchor Investor Portion,
except for Mutual Funds sponsored by entities which are associates of the Book Running Lead Managers, or insurance
companies promoted by entities which are associates of the Lead Manager or alternate investment funds or a FPI (other
than individuals, corporate bodies and family offices) or pension funds sponsored by entities which are associates of
the Book Running Lead Managers.

Except for exercise of options vested under the ESOP 2023, there are no outstanding warrants, options, or rights to
convert debentures, loans, or other instruments into, or which would entitle any person any option to receive Equity
Shares as on the date of this Prospectus.

Our Company shall ensure that all transactions in the securities of our Company by our Promoters and the Promoter
Group between the date of filing of this Prospectus and the date of closure of the Offer shall be intimated to the Stock
Exchanges within 24 hours of such transactions.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Pursuant to a change in control of the Company in the year 2009, Digambar Chunnilal Bagde was not the promoter of
the Company till February 6, 2024. ESOPs were granted to Digambar Chunnilal Bagde in the year 2019 which he
exercised in the year 2022. According to Rule 12 of the Company (Share Capital and Debentures) Rules, 2014, the
Company could not grant options to a promoter or a person belonging to the promoter group of the Company, or a
director who either himself or through his relative or through any body corporate, directly of indirectly, held more than
ten percent of the outstanding equity shares of the Company. Digambar Chunnilal Bagde was neither the promoter or
promoter group of the Company nor a director who held more than ten percent of the outstanding equity shares of the
Company either by himself or through his relative or through any body corporate, at the time of grant, vesting or
exercise of the options under ESOP 2019. Therefore, the issuance of options and allotment of equity shares to
Digambar Chunnilal Bagde under ESOP 2019 was in compliance with the Companies Act, 2013 and the rules made
thereunder.

Employee Stock Option Scheme
Transrail Lighting Employee Stock Option Plan 2023

Our Company, pursuant to the resolution passed by our Board on August 10, 2023 and the resolution passed by our
Shareholders on August 25, 2023, adopted the ESOP 2023. The purpose of the ESOP 2023 is (i) to enable our Company
and its Subsidiaries to attract, retain and motivate employees for the business of our Company; (ii) to provide our
employees with additional incentives and reward opportunities; (iii) to enhance the profitable grants of our Company
and to create Shareholder value by aligning the interests of our employees with long term interest of our Company and
its Shareholders; (iv) to create a sense of ownership and participation amongst our employees; and (v) to provide
employees with wealth creation opportunity. All allottees under the ESOP 2023 were employees of our Company or
our Subsidiaries, as the case may be, at the time of grant and exercise of such options, in accordance with the ESOP
2023 and in compliance with the Companies Act, 2013. The ESOP 2023 is in compliance with the SEBI SBEB
Regulations.

The summary of ESOP 2023 as on the date of this Prospectus, are as provided below:

Particulars Total”
Options granted 274,650
Options vested Nil
Options exercised Nil
Options forfeited/lapsed/cancelled 25,900
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Particulars

Total*

Total number of options in force

248,750

# As certified by our Statutory Auditors, by way of their certificate dated December 23, 2024.

The details of ESOP 2023 are as provided below:

Particulars

Details”

From April 1,
2024 till the date
of this Prospectus

Financial Year
ended March 31,
2024

Financial Year
ended March
31, 2023

Financial Year
ended March
31, 2022

Total options outstanding as at the beginning of
the period

245,070

Not applicable

Not applicable

Total options granted

8,200

266,450

Not applicable

Not applicable

Exercise price of options in X (as on the date of
grant options)

702

702

Not applicable

Not applicable

Options forfeited/lapsed/cancelled

4,520

21,380

Not applicable

Not applicable

Variation of terms of options

Nil

Money realized by exercise of options during the
year/period

Nil

Total number of options outstanding in force at
the end of period/year

248,750

24,5070

Not applicable

Not applicable

Total options vested (excluding the options that
have been exercised)

Not applicable

Not applicable

Options exercised

Nil

The total number of Equity Shares arising as a
result of full exercise of granted options
(including options that have been exercised) (*)

()

12,43,750

Employee wise details of options granted to:

(i) Key managerial personnel:

Randeep Narang

40,000

Gandhali Upadhye

4,140

(i)

Senior management personnel:

Raman Rajagopalan

11,870

D Suryaranayana

11,870

Rajesh Neelakantan

11,870

Ashok Rawat

8,200

Chandrakant Majgaonkar

8,200

Sukriti Shukla

(iii) Any other employee who receives a grant in
any one year of options amounting to 5% or

more of the options granted during the year

Nil

(iv) Identified employees who were granted
options during any one year equal to or
exceeding 1% of the issued capital
(excluding outstanding warrants  and
conversions) of our Company at the time of

grant

Nil

Lock-in period

Not applicable

Fully diluted EPS on a pre-Offer basis pursuant
to the issue of Equity Shares on exercise of
options calculated in accordance with the
applicable accounting standard on ‘EPS’ (in %)

Fully diluted EPS as per the Restated Consolidated Financial Information:

Particular | Three months Financial Financial Financial
S period ended | Year ended | Year ended | Year ended
June 30, 2024 | March 31, March 31, March 31,
2024 2023 2022
Diluted 417 19.59 9.45 11.62
EPS*

Description of the pricing formula and method
and significant assumptions used to estimate the
fair value of options granted during the year
including, weighted average information,
namely, risk-free interest rate, expected life,
expected volatility, expected dividends and the
price of the underlying share in market at the time
of grant of the option

Valuation Methodology: Black Scholes Model The inputs and assumptions in
the Black Scholes model are as under: Spot price of asset = Rs. 702 per share
Strike price = Exercise Price = Rs. 702 per share as per ESOP scheme; Risk
free interest rate = 7.173% being 10 year India treasury yield as on September
7, 2023; Volatility 39.25; Time to maturity = 3, 4 and 5 years each for each
vesting period of the options. The exercise period is 2 years after vesting;
however, the management represents that the exercise date can be considered
as immediately after vesting since the options are lucrative in nature It is
calculated using 90 days volatility of listed peers of the Company. Formula:
C= N(d1)St — N(d2)Ke-rt Where d1 = (In St /K + (r +6 2 /2 )t)/ 6Vt and d2 =
d1 - 6Vt C = call option price N = CDF of the normal distribution St = spot
price of an asset K = strike price r= risk — free interest rate t = time to
maturity 6 = volatility of the asset

Impact on the profits and on the Earnings per
Equity Share of the last three years if the

Not applicable
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Particulars

Details”

From April 1,
2024 till the date
of this Prospectus

Financial Year
ended March 31,
2024

Financial Year
ended March
31, 2023

Financial Year
ended March
31, 2022

accounting policies specified in the SEBI SBEB
Regulations had been followed, in respect of
options granted in the last three years

Where our Company has calculated the
employee compensation cost using the intrinsic
value of the stock options, the difference, if any,
between employee compensation cost so
computed and the employee compensation
calculated on the basis of fair value of the stock
options and the impact of this difference, on the
profits of our Company and on the Earnings per
Equity Share of our Company

Not applicable

Intention of the Key Managerial Personnel,
Senior Management Personnel and whole-time
directors who are holders of Equity Shares
allotted on exercise of options granted to sell
their Equity Shares within three months after the
date of listing of Equity Shares pursuant to the
Offer

Not applicable

Intention to sell Equity Shares arising out of
ESOP 2023 within three months after the listing
of Equity Shares, by Directors, Key Managerial
Personnel, Senior Management Personnel and
employees having Equity Shares arising out of an
employee stock option scheme, amounting to
more than 1% of the issued capital (excluding
outstanding warrants and conversions) of our
Company.

Not applicable

#  As certified by our Statutory Auditors, by way of their certificate dated December 23, 2024.
*  Pursuant to the recommendation and resolution passed at the meeting of the Board of Directors, the Shareholders in their meeting held on
dated February 12, 2024 has approved the split of 1 Equity share of the face value of 10 each into 5 equity share of the face value of 32
each. In terms of Paragraph 64 of Indian Accounting Standard 33 Earnings per Share, if the number of ordinary shares outstanding increases
as a result of share split, the calculation of basic and diluted earnings per share for all periods presented shall be adjusted retrospectively. If
these changes occur after the reporting period but before the financial statements are approved for issue, the per share calculations for those
and any prior period financial statements presented shall be based on the new number of shares. The calculation of basic and diluted EPS
has been considered considering the impact of share split as stated above.
** The NRC at their meeting held on September 8, 2023 had approved that “each option will entitle the participant to 1 (One) share of the
Company and options issued to the grantee shall always be convertible into equity shares only. Pursuant to Sub-Division of Face Value of
Equity Shares to ¥2 Nomination and Remuneration Committee vide circular resolution dated February 20, 2024 approved revision in the
terms that “each Option will entitle the participant to 5 (five) Shares of the Company and options issued to the grantee shall always be
convertible into equity shares only and there shall be no change in the exercise price”.
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OBJECTS OF THE OFFER
The Offer comprised the Fresh Issue and the Offer for Sale.

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00
million. Accordingly, the size of the Fresh Issue has been reduced by ¥500.00 million and the revised Fresh Issue size aggregates
to X4,000.00 million. For details, see “Risk Factors — In the past, our Company has been subjected to penalty in case of
contraventions under the Companies Act, 2013 in connection with the Pre-1PO Placement. If we are subject to penalties in the
future or other regulatory actions in relation to the non-compliances, our reputation, business and results of operations could
be adversely affected.” on page 49.

Offer for Sale

The Offer for Sale is 10,160,000" Equity Shares aggregating to 34,389.12” million by the Promoter Selling Shareholder. Our
Company will not receive any proceeds from the Offer for Sale. Further, the proceeds of the Offer for Sale shall be received by
the Promoter Selling Shareholder and will not form part of the Net Proceeds. For further details, see “— Offer related Expenses”
on page 111.

ASubject to finalisation of Basis of Allotment
Fresh Issue

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

1. Funding incremental working capital requirements of our Company;
2. Funding capital expenditure of our Company; and
3. General corporate purposes.

(collectively, referred to herein as the “Objects”)
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including
enhancement of our Company’s brand name, better financial gearing and creation of a public market for our Equity Shares in

India.

The main objects clause and the objects incidental and ancillary to the main objects clause of our Memorandum of Association
enables us to (i) to undertake our existing business activities; and (ii) undertake the activities for which the funds are being
raised by us in the Fresh Issue and are proposed to be funded from the Net Proceeds.

Net Proceeds

The details of the proceeds of the Fresh Issue are summarized in the table below:

S. No. Particulars Amount (in X million)
1. Gross Proceeds of the Fresh Issue® 4,000.00
2. (Less) Estimated expenses in relation to the Fresh Issue @ 266.52"
Net Proceeds® 3,733.48

* The estimated expenses in relation to the Pre-IPO Placement have not been considered while calculating this amount.

@ A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-1IPO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥ 484.00 per Equity Share, decided by our Company, in consultation with
the BRLMs. The amount raised from the Pre-IPO Placement aggregating to ¥500.00 million was reduced from the Fresh Issue, subject to the offer
complying with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors
— In the past, our Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO
Placement. If we are subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results
of operations could be adversely affected. ” on page 49.

@ The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is 4,500.00 million and the Offer expenses apportioned to our Company
(including the expenses for the Pre-IPO Placement) is <281.56 million and accordingly, the aggregate of the Net Proceeds and the proceeds of the Pre-
IPO Placement is 34,218.44 million. For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please
refer to “Objects of the Offer — Offer related expenses” on page 111.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:
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Particulars Estimated Amount from Amount utilized by the
Net Proceeds and the Pre- | Company from the Pre-
IPO placement W@ (in % IPO Placement (in %
million) million)

Funding incremental working capital requirements of our Company 2,500.00 329.800)
Funding capital expenditure of our Company 907.25 Nil
General corporate purposes®@®®) 811.19 Nil
Net Proceeds 4,218.44 484.96

@ A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-IPO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥484.00 per Equity Share, decided by our Company, in consultation with the
BRLMSs. The amount raised from the Pre-IPO Placement aggregating to I500.00 million was reduced from the Fresh Issue, subject to the offer complying
with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1IPO Placement has
been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors — In the past, our
Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO Placement. If we are
subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results of operations could
be adversely affected. ” on page 49.

@ The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is 4,500.00 million and the Offer expenses apportioned to our Company (including
the expenses for the Pre-IPO Placement) is ¥ 281.56 million and accordingly, the aggregate of the Net Proceeds and the proceeds of the Pre-1PO Placement
is ¥4,218.44 million. For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please refer to “Objects
of the Offer — Offer related expenses” on page 111.

®  The amount to be utilised for general corporate purposes does not exceed 25% of the gross proceeds from the Fresh Issue.

@ The balance proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-IPO Placement) aggregating to Z155.16 million shall be utilised
towards general corporate purposes.

% As certified by our Statutory Auditors by way of their certificate dated December 23, 2024.

Proposed deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation and

deployment of funds as follows:
(in X million)

Particulars Total amount to be | Amount utilized by | Estimated deployment of the
funded from Net the Company from Net Proceeds in Financial
Proceeds and Pre- the Pre-1PO Year ended
IPO®PEG) Placement March 31, 2025
Funding incremental working capital requirements of 2,500.00 329.800 2,170.20
our Company
Funding capital expenditure of our Company 907.25 Nil 907.25
General corporate purposes®®) 811.19 Nil 811.19
Total®®@ 4,218.44 329.80 3,888.64

@ A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to ¥500.00 million. The Pre-1IPO
Placement has not exceeded 20% of the Fresh Issue. The Pre- IPO Placement was made to Volrado Venture Partners Fund IV Gamma, Shyamsundar B.
Asawa, Saurabh Sanjay Agrawal, and Divyam Sanjay Agrawal, at a price of ¥484.00 per Equity Share, decided by our Company, in consultation with the
BRLMs. The amount raised from the Pre-/PO Placement aggregating to I500.00 million was reduced from the Fresh Issue, subject to the offer complying
with Rule 19(2)(B) of the SCRR. Our Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1IPO Placement has
been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus. For details, see “Risk Factors — In the past, our
Company has been subjected to penalty in case of contraventions under the Companies Act, 2013 in connection with the Pre-IPO Placement. If we are
subject to penalties in the future or other regulatory actions in relation to the non-compliances, our reputation, business and results of operations could
be adversely affected. ” on page 49.

The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is ¥4,500.00 million and the Offer expenses apportioned to our Company (including
the expenses for the Pre-IPO Placement) is ¥281.56 million and accordingly, the aggregate of the Net Proceeds and the proceeds of the Pre-1PO Placement
is ¥4,218.44 million. For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please refer to “Objects
of the Offer — Offer related expenses” on page 111.

©® The amount to be utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.

@ The proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-IPO Placement) aggregating to € 155.16 million shall be utilised towards
general corporate purposes.

As certified by our Statutory Auditors by way of their certificate dated December 23, 2024.

@

6

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described in this Prospectus and
herein are based on our current business plan and management estimates, current and valid quotations from vendors and other
commercial factors. However, such fund requirements and deployment of funds have not been appraised by any bank or
financial institution. Please see “Risk Factors — Objects of the Fresh Issue for which the funds are being raised have not been
appraised by any bank or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this
Prospectus would be subject to certain compliance requirements, including prior Shareholders’ approval.” on page 47. We
may have to revise our funding requirements and deployment on account of a variety of factors such as our financial condition,
business and strategy, competition, and other external factors such as changes in the business environment, market conditions,
regulatory frameworks and interest or exchange rate fluctuations, which may not be within the control of our management. This
may entail rescheduling or revising the planned expenditure, deployment schedule and funding requirements, including the
expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable laws.

Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for
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which funds are being raised in the Fresh Issue. In the event that the estimated utilisation of the Net Proceeds in a Financial
Year is not completely met, due to the reasons stated above, the same shall be utilised in the next fiscal year, i.e. Financial Year
2026, as may be determined by our Company, in accordance with applicable laws. If the actual utilisation towards any of the
Obijects is lower than the proposed deployment such balance will be used for future growth opportunities, if required and
towards general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes shall
not exceed 25% of the gross proceeds of the Fresh Issue in accordance with Regulation 7(2) of the SEBI ICDR Regulations.

Details of the Objects

1.

Funding incremental working capital requirements of our Company

We fund a majority of our working capital requirements in the ordinary course of business from various banks, non-
banking financial institutions, inter-corporate loans and internal accruals. As on September 30, 2024, the outstanding
amount under the fund based working capital facilities of our Company was 36,845.83 million and the outstanding
amount under non-fund-based facilities availed by our Company, was ¥50,843.47 million. For details, see “Financial
Indebtedness” on page 337.

Our Company requires additional working capital for funding its incremental working capital requirements in
Financial Year ended March 31, 2025. The funding of the incremental working capital requirements of our Company
will lead to a consequent increase in our revenue and profitability and in achieving the proposed targets as per our
business plan.

Basis of estimation of incremental working capital requirement

Existing working capital

The details of our Company’s composition of net current assets or working capital for the three months period ended
June 30, 2024, Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, derived from the audited
standalone financial statements for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022,
are as under:

( in million)
Particulars As at June 30, | Asat March | Asat March | Asat March
2024 31,2024 31, 2023 31, 2022
. Current assets
(a) Inventories
(i)  Raw Materials 2,260.50 1,755.32 1,594.70 1,415.92
(i)  Work-in-Process 280.77 172.90 193.55 145.63
(iii) Finished Goods (other than those acquired for trading) 1,204.68 836.11 694.53 621.50
(iv)  Stores & Spares 525.91 469.44 332.90 268.66
(v)  Bought Out & others 367.43 520.61 274.88 312.40
(vi) Scrap 13.25 23.56 19.39 20.75
(b) Financial assets
(i)  Trade receivables 9,140.26 10,261.41 6,448.95 6,397.30
(ii)  Fixed deposits held as margin money 1,564.29 1,140.52 734.05 532.70
(iii) Other financial assets 454.75 375.47 248.28 297.44
(iv) Contract Assets 21,128.42 19,510.83 14,669.05 10,944.29
(c) Other current assets 4,472.77 4,292.38 2,707.23 2,232.98
Total current assets (1) 41,413.03 39,358.55 27,917.51 23,189.57
Il.  Current liabilities
(a) Financial Liabilities
(i) Trade payables 16,814.31 16,721.29 13,090.20 10,705.71
(ii) Lease and other financial liabilities 638.07 559.62 543.16 412.54
(b) Contract liabilities 10,985.79 9,299.00 5,409.50 4,602.19
(c) Other current liabilities 272.56 336.22 223.81 221.72
(d) Provisions 403.03 419.31 514.71 512.36
(e) Current tax liabilities (Net) 382.65 276.05 216.81 -
Total current liabilities (I1) 29,496.41 27,611.49 19,998.19 16,460.52
Net Working capital requirement (111) = (1) —(11) 11,916.62 11,747.06 7,919.32 6,729.05
Existing funding pattern
A. Short term borrowing 4,851.79 5,146.44 4,246.70 2,702.00
B. Internal accruals/ equity 7,064.83 6,600.62 3,672.62 4,027.05
Total 11,916.62 11,747.06 7,919.32 6,729.05

* As certified by our Statutory Auditors by a certificate dated December 23, 2024.
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Future working capital requirements

On the basis of the existing working capital requirements, management estimates and projected working capital
requirements, our Board has, pursuant to its resolution dated March 8, 2024, approved the estimated working capital
requirements for the Financial Years ended March 31, 2025 and March 31, 2026 as set out below:

(Zin million
Particulars Financial Years ended
March 31, 2025 March 31, 2026
(Estimated) (Estimated)

Current assets
(a) Inventories
(i) Raw materials 2,460.47 3,127.57
(ii) Work-in-process 257.83 329.61
(iii) Finished goods (other than those acquired for trading) 1,203.19 1,538.20
(iv) Stores and spares 687.54 878.97
(v) Bought out & Others 687.54 878.97
(vi) Scrap - -
(b) Financial assets
(i) Trade receivables 13,814.23 17,332.59
(ii) Fixed Deposits held as margin money 1,540.5

1,940.50
(iii) Other financial assets 394.28 413.99
(c) Contract Assets 26,093.55 32,739.34
(d) Other current assets 5,372.20 6,740.45
Total Current Assets (A) 52,511.33 65,920.19
Current liabilities
(a) Financial Liabilities
(i) Trade payables 20,323.27 25,556.30
(ii) Lease & other financial liabilities 529.09 505.44
(b) Contract liabilities 11,855.24 14,907.84
(c) Other current liabilities 460.47 577.75
(d) Provisions 440.27 462.28
(e) Current tax liabilities (Net) - -
Total Current Liabilities (B) 33,608.34 42,009.61
Net Working Capital Requirements (A-B) 18,902.99 23.910.58
Existing Funding Pattern
A. Short term borrowing 5,950.00 5,600.00
B. Usage from Pre-IPO proceeds 329.80
C. Usage from IPO Net Proceeds 2,170.20
D. Internal Accruals/Equity 10,452.99 18,310.58
Total 18,902.99 23,910.58

*As certified by our Statutory Auditors by a certificate dated December 23, 2024.

Our Company proposes to utilize ¥ 2,170.20 million from the Net Proceeds towards funding our incremental working
capital requirements in the manner set out above.

Key assumptions for working capital projections made by our Company:
Holding levels

The following table sets forth the details of the holding period considered:

Financial Year ended (Actuals) Financial Year ended
Particulars Holding levels (Projected)
on the basis of March 31, March 31, March 31, March 31, March 31,

2022 2023 2024 2025 2026
Assets
Trade Revenue from 99 75 92 90 90
receivables days operations
Inventory days
(i) Raw Purchases of 42 32 28 28 28
materials Raw material
(i)  Work-in- Material 4 4 3 3 3
process consumed
(iii)  Finished Material 19 14 14 14 14
goods (other consumed
than those
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Financial Year ended (Actuals) Financial Year ended
Particulars Holding levels (Projected)
on the basis of March 31, March 31, March 31, March 31, March 31,
2022 2023 2024 2025 2026
acquired for
trading)
(iv) Consumable Material 8 7 8 8 8
Stores & Spares consumed
(v) Bought Out Material 9 6 8 8 8
consumed
(vi) Scrap Purchases of 1 0 0 0 0
raw material
Fixed Deposits | Revenue from 8 9 10 10 10
held as margin operations
money
Other Financial | Revenue from 5 3 3 3 2
Assets operations
Contract Assets Revenue from 170 170 175 170 170
operations
Other  Current | Revenue from 35 31 38 35 35
Assets operations
Liabilities
Trade payables Total Direct 233 205 207 180 180
days Expenses
Lease & Other | Revenue from 6 6 5 3 3
Financial operations
Liabilities
Contract Total Direct 100 85 115 105 105
Liabilities Expenses
Other Current | Revenue from 4 3 3 3 3
liabilities operations
Provisions Revenue from 8 6 4 3 2
operations
Current Tax | Revenue from 0 3 2 0 0
Liabilities (Net) operations

Key Assumptions and Justification for Holding levels

Particulars

Assumptions and Justifications

Trade Receivables

Holding levels of trade receivable from Financial Year 2022 and Financial Year 2024
vary between 90-100 days of revenue from operations. The lower holding level in
Financial Year 2023 was an exception of 75 days on account of better collections in T&D
business. Holding level of trade receivables in Financial Year ended March 31, 2024 is
92 days of revenue from operations. Based on that, our Company has considered the trade
receivables days in Financial Year ended March 31, 2025 and Financial Year ended
March 31, 2026 of 90 days of revenue from operations.

Inventory

The inventory comprises of raw material, work in progress finished goods, consumable
stores and spares, bought out materials and scrap.

Raw material: The principal items of materials required for execution of contracts are
Steel, Aluminium and Zinc. Our Company manufactures various types of towers and
structures out of the steel and the same is also galvanised with Zinc. The galvanising plant
of our Company requires a constant supply of Zinc, Iron and Steel and hence it is
imperative that our Company maintains adequate stock of these items not only to keep up
the desired production levels and so as to maintain the overhead levels. The principal
items of materials required for construction is Reinforcement steel, Cement, Aggregates
and other materials. Further the sites are situated in remote, far-flung and isolated
locations in India and internationally and hence it is essential that adequate inventory of
materials are always available with the project sites for uninterrupted operations. The
turnover period for the Financial Year ended March 31, 2024 is 28 days of purchase of
Raw Materials. And in Financial Year ended March 31, 2025 and Financial Year ended
March 31, 2026 turnover days of purchase of raw materials are maintained at the same
levels as at Financial Year ended March 31, 2024.

Work in Progress: The manufacturing process requires multiple levels of processes on
the materials to bring the materials ready for finishing. Therefore, the timeline during
which the materials remains under work in progress has been projected across the
manufacturing cycle. The turnover period for the Financial Year ended March 31, 2024 is
3 days of material consumed. And in Financial Year ended March 31, 2025 and Financial
Year ended March 31, 2026 are maintained at the same levels as at Financial Year ended
March 31, 2024.
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Particulars

Assumptions and Justifications

Finished Goods: After Production of the Finished Goods, the contractual requirements
of inspection, sorting and packing and its ultimate despatch to the project locations
requires a specific lead time to ensure completion of the required formalities. The turnover
period in the Financial Year ended March 31, 2024 is 14 days of Material Consumed, In
Financial Year ended March 31, 2025 and Financial Year ended March 31, 2026 the
holding levels are maintained as at Financial Year ended March 31, 2024 at 14 days of
material consumed.

Consumable Stores & Spares: The Project sites are situated in remote, far-flung and
isolated locations in India and internationally and hence it is essential that adequate
inventory of stores and spares and other consumables are always available with the project
sites for uninterrupted operations The holding period for the Financial Year ended March
31, 2024 is 8 days of material consumed . And in Financial Year ended March 31, 2025
and Financial Year ended March 31, 2026 turnover days are maintained at the same levels
as at Financial Year ended March 31, 2024 for 8 days of material consumed.

Bought Out: Bought out are the equipment (such as insulators, Hardware fittings, OPGW,
transformers etc) used in our projects which we buy from third party original equipment
manufacturers (OEMs). The Project sites are situated in remote, far-flung and isolated
locations in India and internationally and hence it is essential that adequate inventory of
Bought Out are always available with the project sites for uninterrupted operations The
holding period of Bought out for the Financial Year ended March 31, 2024 is 8 days of
material consumed. And in Financial Year ended March 31, 2025 and Financial Year
ended March 31, 2026 holding days are maintained at the same levels as at Financial Year
ended March 31, 2024 for 8 days of material consumed.

The overall inventory turn-around days considered are 61 days for Financial Year ended
March 31, 2024 which has been maintained at the same levels in Financial Year ended
March 31, 2025 and Financial Year ended March 31, 2026.

Fixed Deposits held as
margin money

Fixed deposits are created for the purpose of providing margin against non-fund limits
sanction by the banks. Holding level of Fixed Deposits held as margin money in Financial
Year ended March 31, 2024, is 10 days of revenue from operations which have been
maintained at same level in financial year 2025 and financial year 2026.

Other Financial Assets

Other Financial Assets comprises of security deposit, interest receivable & insurance
claim receivable among others for Financial years 2022, 2023 and 2024. Holding level of
these financial assets in Financial Year ended March 31, 2024, is 3 days of revenue from
operations, which has been maintained at same level in financial year 2025 which includes
security deposits and interest receivables on Fixed Deposits held as margin money and
marginally improve to 2 days of revenue from operations in financial year 2026.

Contract Assets

Contract assets includes (i) retention which is deducted by the clients as per the contractual
terms and released upon compliance with the terms of the contract; (ii) unbilled amount
which indicates work carried out by the Company but cannot be billed till a particular
milestone is completed or will be billed in the future. Holding levels of Contract Assets is
170 days of revenue from operations for the Financial Year ended March 31, 2022 and
Financial Year ended March 31, 2023. Holding level of Contract Assets in Financial Year
ended March 31, 2024 is 175 days of revenue from operations. Our Company has
maintained the Contract Assets days in Financial Year ended March 31, 2025 and
Financial Year ended March 31, 2026 at the same levels as of Financial Year ended March
31,2023 of 170 days of revenue from operations.

Other Current Assets

Major portion of other current assets includes Advances to suppliers, balances with
government authorities and prepaid expenses.

The overall turn-around days for the Other Current Assets considered are 31 days of
revenue from operations for Financial Year ended March 31, 2023 which has been at 38
days of revenue from operations for Financial Year ended March 31, 2024, and reduce to
35 days of revenue from operations level for Financial Year ended March 31, 2025 and
Financial Year ended March 31,2026 assuming optimum utilisation of IPO proceeds and
better negotiation with suppliers.

Trade Payables

Our Company’s trade payables vary between 205-233 days of Cost of Goods Sold for the
Financial Year ended March 31, 2022 and Financial Year ended March 31, 2023. The trade
payables days in the Financial Year ended March 31, 2024 is 207 days of Cost of Goods
Sold.

The major reduction in the number of days is owing to the growth in T&D industry, in
order to have better partners including subcontractors and suppliers with us, we need to
offer better credit terms. This shall be achieved primarily on account of the infusion of the
Offer proceeds which would bring about a reduction in the optimum trade payables to 180
days of Cost of Goods Sold in Financial Year ended March 31, 2025 and Financial Year
ended March 31, 2026.

Lease & Other Financial
Liabilities

Lease & Other Financial Liabilities comprises of lease rentals of Office premises and
Equipment, Employee liability towards Salary, Bonus, Wages payable, Creditors for
purchase of Capex Etc. Holding level of Lease & Other Financial Liabilities in Financial
Year ended March 31, 2024, is 5 days of revenue from operations, which has been reduced
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Particulars Assumptions and Justifications

to 3 days of revenue from operations in the Financial Year 2025 & Financial Year 2026
due to the proposed revenue growth.

Contract Liabilities Contract liability primarily comprises of advance received from clients / customers as per
the contractual terms. Our Company receives advances from the customers. Most of the
contracts include 10.00% as mobilisation advance. This is accounted under the head
“contract liabilities”, which is a major component of other current liabilities. The reason
for variation in the past 3 years is due to the varying levels of client advances received.
The holding period for contract liabilities was 100 days of Cost of Goods Sold in the
Financial Year ended March 31, 2022 which was reduced to 85 days of Cost of Goods
Sold in Financial Year ended March 31, 2023 and increased 115 days of Cost of Goods
Sold in Financial Year ended March 31, 2024. The company assumes the holding period
to be 105 days of Cost of Goods Sold in the Financial Year ended March 31, 2025 and
Financial Year ended March 31, 2026. The reason for reduction in days is assumed based
on faster execution of projects leading to quicker adjustment of advances.

Provisions Provisions consists broadly of provisions for employee benefits (provision for Gratuity
and Leave encashment), contractual obligations (provisions for the expected amount of
shortages on materials to be supplied to the client, rectification and replacement of
services performed pursuant to the contract with the client) and expected loss on long term
contracts as per Ind AS compliance Holding level of Provision in Financial Year ended
March 31, 2024 is 4 days of revenue from operations. Our company expect that the
holding period to reduce to 3 days of revenue from operations in financial year 2025 and
2 days of revenue from operations in financial year 2026.

Other Current liabilities | Other current liabilities primarily include duties and taxes payables. Holding level of
Other Current liabilities in Financial Year ended March 31, 2024 is 3 days of revenue from
operations which have been maintained at same level in financial year 2025 and financial
year 2026.

Funding capital expenditure requirements of our Company

As on the date of this Prospectus, we have four manufacturing units supplying galvanised lattice towers, galvanised
monopoles, and conductors. For details of the installed and utilized capacity of our manufacturing facilities, see “Our
Business — Manufacturing Facilities” on page 216. As of June 30, 2024, we have done EPC of 34,654 circuit kilometers
(“CKM”) transmission lines and 30,000 CKM distribution lines, domestically and internationally. We provide EPC
services in relation to substations up to 765 kilovolts (“kV”’). We intend to strengthen our position as one of the leading
infrastructure turnkey solutions provider in the EPC space in India and internationally. The Government of India has
been clearly focused on development of infrastructure in the country and we intend to harness such opportunities and
expand the scope of EPC civil services to focus on projects from the Government of India and other programmes for
bridges, tunnels and other transmission solutions. Over the next few years, we will continue to focus on existing
projects while seeking opportunities to expand our portfolio into other allied/ancillary infrastructure sectors. We intend
to draw on our experience, asset base, market position and ability to execute and manage multiple projects across
various geographies, to further grow our portfolio of EPC projects.

We aim to continue investing in existing manufacturing equipment and technologies to build new capabilities to
support the production of our portfolio of products. As part of such investment, we will incur expenditure towards the
purchase of various types of equipment such as (i) CNC machines; (ii) stringing TSE machines and other equipment.
For further details, see “Our Business — Strategies” on page 205.

While we propose to utilise up to ¥908.86 million towards procurement of the equipment, plant and machinery, based
on our current estimates, the specific number and nature of such equipment, plant and machinery to be procured by
our Company may change, depending on our business requirements, from time to time. A list of such equipment, plant
and machinery that we have purchased, along with details of its cost and delivery is set forth below, which has been
certified by Suvabrata Dasgupta, Independent Chartered Engineer, (registration number: M-137099-5) pursuant to
their certificate dated September 24, 2024 and approved, pursuant to a resolution dated September 18, 2024 passed by
our Board:
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12. Detailed break-up of capital expenditure requirements

S. No.|Location/Facility Description of equipment Quantity/| Cost Total Name of |Purchase Delivery Advance | Net cost (%
Lot/ Set |per unit|cost (% in |the vendors| order/ paid R in | in million)
®in | million) Letter of million)
million) intent
1. Butibori Central |[Puller M/C -16 MT Quad/PL1750 puller machine 8| 12.02 96.13| Tesmec |August |International 0 96.13
Store, Butibori |Digital puller, max pull 180 kN, max speed 4,5 km/h, rope diameter 28 mm S.P.A 10,2024 |Project:
2. District, Nagpur |Tensioner M/C - 14 MT Quad/ TN 1750 tensioner machine, digital tensioner, 6| 12.16 72.93 0 72.93
max pull 180 kN, max speed 4,5 km/h, max conductor diameter 38 mm Cameroon 0 13.38
3. TN 2600 tensioner machine, digital tensioner, max tension 2x70 kN, max speed 1 13.38 13.38 Project: 2 Sets
5 km/h, conductor diameter 51 mm
4, TN 2600 tensioner M/C - (refurbished), digital tensioner, max tension 2x70 kN, 1l 933 9.33 Lst Set - 3rd week 0 9.33
max speed 5 km/h, conductor diameter 51 mm October 2024
2nd Set - 2nd
week of
December 2024
Domestic Project
— India
1st Set — 2 set in
October 2024
2nd Set — 1 set in
December 2024
3rd Set — 3 Set by
January 2025
5. 7 sheave aluminium aerial rollers (working diameter 800 mm) 337 0.04 13.48| Advait |August 7,|Within 4-5 weeks 0 13.48
Infratech {2024 after drawing
Limited approval
Motorized Winch Machine — 5 MT - Reqd 44 0.27 11.88 August 5,|Within 10-12 0 11.88
2024 weeks after
drawing approval
24 MM antitwisting pilot wire 8 0.23 1.88 August  |Within 14-16 0 1.88
24 MM antitwisting pilot wire — 800 mtr each 40 0.23 9.4 10, 2024 |weeks after 0 9.40
drawing approval
6. 12-MM antitwisting pilot wire 5 0.42 2.10| Shanghai |August 5,|November 2024 0 2.10
N.J. 2024
International
Trade Co
7. Conductor 2 wire line — 13 die rod break down machine: quick die type 1| 18.50 18,50/ Andhra |June 27,|Within 7 to 8 4.63 13.88
Silvassa, Dadra|lst RBD machine — right to left Machine (2024 months
and Nagar Haveli |2 wire line — 13 die rod break down machine: quick die type 1| 18.50 18.50| Industries 4.63 13.88
2nd RBD machine — left to right
8. Electrically heated bogie hearth annealing furnace type-bogie hearth annealing 2| 14.30 28.60|J R Furnace|May  9,|Within 4 months 5.72 22.88
furnace, process-annealing process, mode of firing-electric, annealing charge & Ovens Pvt|2024 (after remittance
Ltd advance)
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S. No. [Location/Facility Description of equipment Quantity/| Cost Total Name of |Purchase Delivery Advance | Net cost R
Lot/ Set |per unit|cost (% in |the vendors| order/ paid R in | in million)
®in | million) Letter of million)
million) intent
size/weight-coil OD: 165 mm, coil height:950 mm, coil weight: 2.5 MT, total
gty of coil: 12 nos., total capacity/batch: 30 MT
9. 54 bobbin (12+18+24) 630 mm stranding line, with batch loading & individual, 1| 53.50 53.50({Cable Tech|September|Within 9 months 0 53.50
1PHS8 - motor drive & S120 drives Machines |9, 2024
Safety enclosure pneumatic controlled (1 no. for each cage) - optional 3 1.00 3.00 Liquidity 0 3.00
accessories damages will be
Commissioning charges 1| 050 0.50 applicable if 0 0.50
delayed beyond
11 months
10. 12+18+24 -bobbin rigid stranding machine model - HT/RST/630 1| 36.00 36.00| Hitech |September|Within 9 months 0 36.00
Machines |7, 2024
Liquidity
damages will be
applicable if
delayed beyond
11 months
11. 4-5T Al. alloy rod CCR line 1| 4181 41.81| Foshan |July 23,|120 days 4.18 37.63
Metech (2024
Trading Co.
Ltd
12. 30 T rentangular regenerative stationery 1] 2115 21.15| Grace |July 23,120 days 2.12 19.03
15 T round tilting holding furnace 2| 1243 24.86| Industries |2024 2.48 22.38
20 T molten AL electromagnetic stirrer 1l 453 4.53| Limited 0.45 4.08
13. 6300A LT panel & 2000A PDB panel & RBD panel & transformer and 6300A 1 7.80 7.80] Megh |May 21,|Within 90 days 1.56 6.24
4P 80KA EDO ACB with microprocessor release (LSIG) VV with current Automation {2024 (after remittance
display-Make -Schneider advance)
14. Control panel for RBD machine 2 1.98 3.95| Precision [June 6,/10-12 weeks 1.19 2.77
Control 2024 (after remittance
Systems advance)
15. Transformer- rating-3500KVA, no of phases-3 phase, primary voltage-11KV, 1 3.60 3.60|Kryfs Power|May  9,|Within 60 days 0.36 3.24
secondary voltage-0.415KV, vector grp-dyn 11, insulation class -class A, type Components|2024 (after  technical
of cooling-ONAN, impedance-7.15%, temperature rise-50 degree Ltd. clearance &
remittance
advance)
16. |Deoli, Trimans hydraulic shearing machine model no.: HVR NC 2025, Cap. 20 MM x 1 3.70 3.70 NuGEN |July 23,|14-16 weeks 0.92 2.78
Maharashtra 2500 MM cutting CAP - nominal rake angle - M.S. (UTS 45 KG/MM2) in mm: Machineries |2024 (after remittance
20 M.S. (UTS 51 KG/MM2) in mm: 16, dimensions (mm) - length: 3600 X Limited advance)
width: 2800 x height: 2900
17. Rapid 25 T CNC high-speed drilling line for angles (angle drilling, marking, 1| 39.66 39.66|FICEP June 17,|Letter of credit 0 39.66
rotary disc marking & shearing line) size of angles drilled - 250 x 250 x 40 mm SP.A 2024 opening week 40

ex-works
dispatch-week 52
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S. No. [Location/Facility Description of equipment Quantity/| Cost Total Name of |Purchase Delivery Advance | Net cost R
Lot/ Set |per unit|cost (% in |the vendors| order/ paid R in | in million)
®in | million) Letter of million)
million) intent
18. HP 20 T6 CNC high-speed drilling line for angles (angle drilling, marking, 1| 37.32 37.32|FICEP June 17,|Letter of credit 0 37.32
rotary disc marking & shearing line) 200 x 200 x 20 mm SP.A 2024 opening week 40
ex-works
dispatch-week 52
19. P113E: plate punching, drilling and marking lines (800 x 1000 mm) 2| 15.86 31.73|FICEP June 17,|Letter of credit 0 31.73
SPA 2024 opening week 26
ex-works
dispatch-week 42
20. XP 16 T6 CNC line for the processing of angle (punching, marking, shearing, 1| 3452 34.52|FICEP June 17,|Letter of credit 0 34.52
rotary disc wheel marking MKT38N) processed-160 x 160 x 19 mm SP.A 2024 opening week 36
ex-works
dispatch-week 50
21. XP 16 T6 CNC line for the processing of angle (punching, marking, shearing, 1| 34.99 34.99| FICEP |June 17,|Letter of credit 0 34.99
cassette marking - 4 groups marking) processed-160 x 160 x 19 mm SP.A  |2024 opening week 36
ex-works
dispatch-week 50
22. XP 12 T4 CNC line for processing of angles (punching, marking, rotary disc 1| 30.33 30.33| FICEP |June 17,|Letter of credit 0 30.33
unit marking & shearing) processed - angles-120 x 120 x 13 SP.A |2024 opening week 26
ex-works
dispatch-week 46
23. |Vadodara, AW angle bending machine (universal) ABM - 150x16 arco whitney brand 1 2.73 2.73| Classic |June 13,|15-16 Weeks 0.41 2.32
Gujarat angle bending press (universal) suitable for bending MS angle up to 150 x 150 Automative (2024 (after remittance
x 16mm thick in hot condition up to 800°C. along with power unit 700-SR-12.5- Industries advance)
440V-50Hz
24. Hot dip galvanizing plant & pre-processing plant suitable to kettle size 8.0 X 1.0 1| 57.00 57.00| Radadia |June 7 and|Within 6 months 8.55 48.45
X 2.4 meter (length x width x dimensions), 50 mm thick Engineering |10, 2024 |from the
Private date of receipt of
Limited the complete
order and
advance payment
25. Zinc kettle 60 mm thick 9 x 1.25 x 2.5 meter 1| 10.63 10.63| W. Pilling |July  16,|Within 7 months 3.20 7.43
Riepgmbh 2024 i.e. February 14,
& Co. KG 2025 after receipt
of advance
payment
26. XP 16 T6 CNC line for the processing of angle (punching, marking, shearing, 1| 3452 34.52|FICEP June 13,|Letter of credit 0.00 34.52
rotary disc wheel marking MKT38N) processed-160 x 160 x 19 mm SP.A 2024 opening week 36,
ex-works
dispatch-week 50
27. XP 16 T6 CNC line for the processing of angle (punching, marking, shearing, 1| 3499 34.99|FICEP June 13,|Letter of credit 0.00 34.99
cassette marking — 4 groups marking) processed-160 x 160 x 19 mm SP.A 2204 opening week 36,
ex-works
dispatch-week 50
28. XP 12 T4 CNC line for processing of angles (punching, marking, cassette 1| 30.79 30.79|FICEP June 13,|Letter of credit 0.00 30.79
marking -4 groups & shearing) processed — angles-120 x 120 x 13 S.PA 2204 opening week 26,
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S. No. [Location/Facility Description of equipment Quantity/| Cost Total Name of |Purchase Delivery Advance | Net cost R
Lot/ Set |per unit|cost (% in |the vendors| order/ paid R in | in million)
®in | million) Letter of million)
million) intent
ex-works
dispatch-week 46
29. P113E: plate punching, drilling and marking lines (800X1000MM) 1| 15.86 15.86|FICEP June 13,|Letter of credit 0.00 15.86
SP.A 2204 opening week 26,
ex-works
dispatch-week 42
30. Heel milling — 14 x28 x700 mm width model-I type — fix frame., cap to pro angel 1 214 2.14| Presswell |June 13,|Within 6 to 7 0.21 1.93
up to 250 x 250 X 25 mm Hydralics (2204 months
from the date of
receipt of the
purchase  order
and advance
payment
31. CNC drilling machine CD-2030 machine serial number: 242510260003 1 4.80 480 Yantra |July 1,|Within 60 days 0.2 4.60
Design {2024 (after  technical
clearance &
remittance
advance)
32. Design, detailing, fabrication and supply of PEB shed including erection. 1| 4293 42.93| Arush |August |14 to 16 weeks 0 42.93
Excluding civil work finished goods shed ( for covered storage) -supply Technocraft |26, 2024 |after clearing
Design, detailing, fabrication and supply of PEB shed including erection. 1 0.94 0.94 drawing/advance 0 0.94
Excluding civil work finished goods shed ( for covered storage)-erection remittance/design
acceptance
Total 946.39 40.80 905.59

Terms and conditions:

1. Above mentioned unit prices are excluding applicable taxes i.e., GST at the rate of 18% and Custom duty 8.25% , however the same are not mentioned additionally as input credit is allowed.
2. Transportation and commissioning charges not included above mentioned price, but some critical cases erection and commissioning charges added due to OEM recommended.
3. Civil works for machines foundation , machine installation charges are not included above. Same shall be funded by our Company.
4. Validity of Quotation: As specified above individual machine wise / vendor wise.
5. All quotes having Advance payment terms ranging from 10% to 30% advance along with order and balance before dispatch of machine.
6. Note on Foreign exchange conversion considered Sr. No 1 to 4, 17 to 22, 25 to 29 @ 93.3092 Rs/Euro and Sr No. 6, 11,12 @ 83.9308 Rs/USD (Conversion rate RBI Circular dated September 6, 2024)
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If there is any increase in the costs of equipment, the additional costs shall be paid by our Company from its internal
accruals. The quantity of equipment to be purchased is based on the present estimates of our management. Our
Company shall have the flexibility to deploy such equipment in relation to the capital expenditure or such other
equipment as may be considered appropriate, according to the business or engineering requirements of such facilities,
subject to the total amount to be utilized towards purchase of such equipment not exceeding ¥908.86 million. See,
“Risk Factors — Objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank
or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Prospectus would be
subject to certain compliance requirements, including prior Shareholders’ approval.” on page 47.

Capital expenditure towards purchase of additional equipment/ machinery will result in increase in the annual capacity
of some of our manufacturing facilities in the following manner:

Sr. Existing capacity | Existing capacity Increase in
No. LEEhL (Annually) (Monthly) capacity (Monthly) 7 TG Rk
1 Deoli - 50,000.00 4,167 1,500 36% | Increase in
Maharashtra capacity by
1,500 MT per
month
2 Vadodra — 30,000.00 2,500.00 1,000 40% | Increase in
Gujarat capacity by
1,000 MT per
month
3 Conductor - 48,000.00 4,000.00 1,500 38% | Increase in
Silvassa, Dadra capacity by
and Nagar 1,500 MT per
Haveli month
4 Butibori — NA NA NA NA | New
central store transmission
stringing
equipment
(“TSE”) to
support site
construction
activities

General Corporate Purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to ¥ 811.19 million (subject to finalisation of
Basis of Allotment) towards general corporate purposes and business requirements of our Company, subject to such
amount not exceeding 25% of the gross proceeds of the Issue and the proceeds from the Pre-IPO Placement, in
compliance with the SEBI ICDR Regulations. Such general corporate purposes may include, but are not restricted to,
investments in Subsidiaries and Associates in the form of both debt and/or equity; new business ventures; marketing
and business development costs in new business markets like USA, Australia, strengthening base in existing business
markets; funding costs in developing and research in new business initiatives in energy and construction; meeting
exigencies and expenses, incurred by our Company in the ordinary course of business, as may be applicable; meeting
expenses incurred towards any strategic initiatives, partnerships, tie-ups, joint ventures or acquisitions, as may be
approved by the Board or a duly appointed committee from time to time and any other purpose as may be approved
by our Board or a duly appointed committee from time to time, subject to compliance with the necessary provisions
of the Companies Act,. Further, this portion of Net Proceeds may also be utilised to meet the shortfall in the Net
Proceeds for the Objects set out above.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
and as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act
and other applicable laws. The quantum of utilisation of funds towards each of the above purposes will be determined
by our Board, based on the amount actually available under this head and the business requirements of our Company,
from time to time, in terms of the applicable laws.

Means of Finance

We propose to fund the requirements of the Objects detailed above fully from the Net Proceeds. Accordingly, we
confirm that there is no requirement to make firm arrangements of finance to be made through verifiable means towards
at least 75% of the stated means of finance.

Offer related expenses

The total expenses of the Offer are estimated to be approximately X 562.28 million. The expenses of the Offer include,
among others, listing fees, underwriting fees, selling commission, fees payable to the Book Running Lead Managers,
fees payable to legal counsels, fees payable to the Registrar to the Offer, Escrow Collection Bank to the Issue and
Sponsor Bank(s), including processing fee to the SCSBs for processing ASBA Forms, brokerage and selling
commission payable to Registered Brokers, collecting RTAs and CDPs, printing and stationery expenses, advertising
and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock
Exchanges.

111



Other than the listing fees, audit fees of the Statutory auditors (other than to the extent attributable to the Offer), which
shall be borne by the Company and fees and expenses in relation to the legal counsel to the Promoter Selling
Shareholder, for the Offer, all fees, costs and expenses required to be paid in respect of the Offer will be shared among
our Company and the Promoter Selling Shareholder on a pro-rata basis, in proportion to the Equity Shares issued and
allotted by our Company in the Fresh Issue and the Offered Shares sold by the Promoter Selling Shareholder in the
Offer for Sale, upon the successful completion of the Offer, in compliance with applicable law. All proportional Offer-
related fees, costs and expenses to be borne by the Promoter Selling Shareholder and shall be deducted from its portion
of the Offer proceeds and only the balance amount will be paid to the Promoter Selling Shareholder.

It is clarified that, in the event that the Offer is withdrawn, abandoned or terminated for any reason whatsoever, the
expenses incurred in relation to the proposed Offer will also be shared among the Company and the Promoter Selling
Shareholder on a pro-rata basis, in proportion to the Equity Shares issued and allotted by our Company in the Fresh
Issue and the Offered Shares sold by the Promoter Selling Shareholder in the Offer for Sale

The break-up for the estimated Offer expenses is as follows:

Activity Estimated As a % of total | As a % of the
expenses® (in T | estimated Offer |  total Offer
million) expenses® size®
Book Running Lead Managers fees and commissions (including any 259.28 46.11 3.09
underwriting commission, brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Bank(s) and Bankers to 54.29 9.65 0.65

the Offer. Brokerage, underwriting commission and selling commission
and bidding charges for members of the Syndicate, Registered Brokers,
RTAs and CDPs®®E®E)6)

Fees payable to Registrar to the Offer - 0.00 0.00
Fees payable to the other advisors to the Offer 17.67 3.14 0.21
Others - - -
- Listing fees, SEBI filing fees, upload fees, BSE and NSE 79.05 14.06 0.94
processing fees, book building software fees and other regulatory
expenses
- Printing and stationery 16.31 2.90 0.19
- Fee payable to legal counsels 39.96 7.11 0.48
- Advertising and marketing 77.82 13.84 0.93
- Miscellaneous 17.90 3.18 0.21
Total estimated Offer expenses 562.28 100.00 6.70

(1) Offer expenses include applicable taxes, where applicable.. Offer expenses are estimates and are subject to change.
(2) Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional Investors and Employees which are
directly procured by them would be as follows:

Portion for Retail 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non- 0.20% of the Amount Allotted (plus applicable taxes)
\Portion for Employees 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.
(3) Processing fees payable to the SCSBs on the portion for Retail Individual Investors , Non-Institutional Investors and Employees (excluding
UPI Bids), which are procured by the members of the Syndicate/sub-Syndicate/Registered Brokers/RTAs/CDPs and submitted to SCSBs for
blocking would be as follows:

Portion for Retail 210 per valid Bid cum Application Form” (plus applicable taxes)
Portion for Non- 210 per valid Bid cum Application Form” (plus applicable taxes)
\Portion for Employees 210 per valid Bid cum Application Form” (plus applicable taxes)

* Processing fees payable to the SCSBs for capturing Syndicate Member/ Sub-syndicate (Broker)/ Sub-broker code on the ASBA Form for Non-
Institutional Investors and QIBs with Bids above 30.50 million would be %10 plus applicable taxes, per valid Bid cum Application Form
Notwithstanding anything contained above, the total processing fee payable under this clause will not exceed %3.5 million (plus applicable taxes)
and in case if the total processing fees exceeds < 3.5 million (plus applicable taxes) then processing fees will be paid on pro-rata basis for portion
of Retail Individual Investors and Non-Institutional Investors, as applicable.

4) Brokerage, selling commission and processing/ uploading charges on the portion for Retail Individual Investors , Non-Institutional
Investors and Employees (excluding UPI Bids) which are procured by Members of the Syndicate (including their sub-Syndicate Members), RTAs
and CDPs or for using 3-in-1 type accounts-linked online trading, demat & bank account provided by some of the Registered Brokers which are
Members of the Syndicate (including their sub-Syndicate members) would be as follows:

Portion for Retail 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non- 0.20% of the Amount Allotted (plus applicable taxes)
Portion for 0.15% of the Amount Allotted (plus applicable taxes)

* Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The selling commission payable to the Syndicate/sub-Syndicate members will be determined (i) for Rlls, NIls (up to 0.5 million) on the basis of the
application form number/series, provided that the application is also bid by the respective Syndicate/sub-Syndicate member. For clarification, if a
Syndicate ASBA application on the application form number/series of a Syndicate/sub-Syndicate member, is bid by an SCSB, the selling commission
will be payable to the SCSB and not the Syndicate/sub-Syndicate member; (ii) for Nlls (above 0.5 million), Syndicate ASBA Form bearing SM code
and sub-Syndicate code of the application form submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / sub-Syndicate member, is bid by an SCSB, the
selling commission will be payable to the Syndicate / sub-Syndicate members and not the SCSB.

(5) Bidding charges payable to members of the Syndicate (including their sub-Syndicate members) on the applications made using 3-in-1
accounts would be %10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate members). Bidding charges
payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/
CDPs and submitted to SCSBs for blocking and uploading would be Z10 per valid application (plus applicable taxes).

Bidding charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of 33.50 million (plus applicable taxes),
in case if the total processing fees exceeds ¥3.50 million (plus applicable taxes) then processing fees will be paid on pro-rata basis for portion of
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Retail Individual Investors and Non-Institutional Investors, as applicable.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding

terminal ID as captured in the bid book of BSE or NSE Selling commission/ bidding charges payable to the Registered Brokers on the portion for

Retail Individual Investors and Non-Institutional Investor which are directly procured by the Registered Broker and submitted to SCSB for
rocessing, would be as follows:

Portion for Retail Individual %10 per valid Bid cum Application Form (plus applicable taxes)
Portion for Non-Institutional 210 per valid Bid cum Application Form (plus applicable taxes)
\Portion for Employees * | 210 per valid Bid cum Application Form” (plus applicable taxes)

(6) Bidding charges/ processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Members of the Syndicate/ RTAs / CDPs | < 30 per valid application (plus applicable taxes) subject to a maximum of 3
(uploading charges 20.00 million payable on a pro rata basis
ISponsor Bank — Axis Bank RNil up to 0.12 million successful applications and 6.5 plus applicable taxes
beyond 0.12 million successful applications

*The Sponsor Bank shall be responsible for making payments to the third parties|
lsuch as remitter bank, NPCI and such other parties as required in connection with
he performance of its duties under the SEBI circulars. the Svndicate Aoreement|
\Sponsor Bank — Kotak Bank RNil up to 0.075 million successful applications and 6.5 plus applicable taxes
beyond 0.075 million successful applications

*The Sponsor Bank shall be responsible for making payments to the third parties|

such as remitter bank, NPCI and such other parties as required in connection with

the performance of its duties under the SEBI circulars, the Syndicate Agreement|
nd other applicable laws.

* Based on valid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow and
Sponsor Bank Agreement.

Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be processed only after
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate Member/ sub-Syndicate member shall
not be able to Bid the Application Form above 20.50 million and the same Bid cum Application Form need to be submitted to SCSB for blocking
of the funds and uploading on the Stock Exchange bidding platform. To identify bids submitted by Syndicate Member/ sub-Syndicate Member to
SCSB a special Bid-cum application form with a heading / watermark “Syndicate ASBA” may be used by Syndicate/ sub-Syndicate Member along
with SM code and broker code mentioned on the Bid cum Application Form to be eligible for brokerage on allotment. However, such special forms,
if used for Retail Individual Investor and Non-Institutional Investor Bids up to Z0.50 million will not be eligible for brokerage. The processing fees
for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation on compliance with SEBI ICDR Master Circular.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals from
the Stock Exchanges by our Company. Our Company, in accordance with the applicable law, policies established by
our Board from time to time and to attain the objects set out above, will have the flexibility to deploy the Net Proceeds.
Pending utilisation of the Net Proceeds for the purposes described above, our Company may temporarily deposit the
Net Proceeds within one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of
India Act, 1934 as may be approved by our Board. In accordance with Section 27 of the Companies Act, our Company
confirms that it shall not use the Net Proceeds for any buying, trading or otherwise dealing in any equity or equity
linked securities of any listed company or for any investment in the equity market.

Bridge Loans

As on the date of this Prospectus, our Company has not availed and does not propose to avail any bridge loans from
any bank or financial institution which are required to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed a monitoring agency to monitor
the utilisation of the Gross Proceeds, including the proceeds proposed to be utilised towards general corporate
purposes. Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds
(including in relation to the utilisation of the Gross Proceeds towards the general corporate purposes) and the
Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a
quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the
report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will
disclose and continue to disclose the utilisation of the Gross Proceeds, including interim use under a separate head in
its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations
and any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been
utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company will also, in its balance
sheet for the applicable fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been
utilised, if any, of such currently unutilised Gross Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a quarterly
basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee shall
make recommendations to our Board for further action, if appropriate. Our Company shall, on an annual basis, prepare
a statement of funds utilised for purposes other than those stated in this Prospectus and place it before our Audit
Committee. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilised in full.

113



The statement shall be certified by the Statutory Auditors. Further, in accordance with Regulation 32 of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i)
deviations, if any, in the utilisation of the Gross Proceeds from the objects of the Offer as stated above; and (ii) details
of category wise variations in the utilisation of the Gross Proceeds from the objects of the Offer as stated above. This
information will be uploaded onto our website and explanation for such variation (if any) will be included in our
Director’s report, after placing the same before the Audit Committee.

Variation in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules and Regulation 59 and Schedule
XX of the SEBI ICDR Regulations, our Company shall not vary the Objects unless our Company is authorized to do
so by way of a special resolution of its Shareholders and our Company shall include the requisite explanation in the
director’s report in relation to such variation. In addition, the notice issued to the Shareholders in relation to the passing
of such special resolution shall specify the prescribed details and be published in accordance with the Companies Act.
The notice shall simultaneously be published in the newspapers, one in English and one in Marathi, the vernacular
language of the jurisdiction where our Registered Office is situated. The Promoter will be required to provide an exit
opportunity to the shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the
Companies Act and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares,
in accordance with our Articles of Association, the Companies Act, and the SEBI ICDR Regulations.

Appraising Agency

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilised have been appraised by any bank or
financial institution or other independent agency.

Other Confirmations

None of our Promoter, Directors, Group Companies, Key Managerial Personnel, members of Senior Management or
members of our Promoter Group will receive any portion of the Net Proceeds. Further, except in the ordinary course
of business, there is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Issue
as set out above.

Our Company has not entered into or is not planning to enter into any arrangement/ agreements with the Promoter, the
Directors, the Group Companies, the Key Managerial Personnel, members of Senior Management or members of the
Promoter Group in relation to the utilisation of the Net Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price has been determined by our Company, in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis
of quantitative and qualitative factors as described below. The face value of the Equity Shares is %2 each and the Offer Price is
205 times the face value at the lower end of the Price Band and 216 times the face value at the higher end of the Price Band.

Bidders should read “Risk Factors”, “Our Business”, “Restated Consolidated Financial Information”, “Other Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 31,
196, 269, 332 and 340, respectively, to have an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors which formed the basis for computing the Offer Price are as follows:

Track record of established presence and growth in power transmission and distribution vertical through our
implementation and execution skills;

Established manufacturing facilities;

Strong and diversified Order Book;

Strong in-house designing and engineering;

Experienced promoter(s) with strong management team, technical expertise and business divisions with specialized
domain knowledge;

Quality assurance;

Strong and consistent financial performance.

For further details, see “Our Business — Strengths” on page 199.

Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financial
Information. For further details, see “Restated Consolidated Financial Information” on page 269.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A

Basic and Diluted Earnings Per Equity Share (“EPS”), as adjusted for changes in capital:

As derived from the Restated Consolidated Financial Information:

Financial/Period ended Basic EPS (in 3)** Diluted EPS** (in %) Weight
Financial Year ended March 31, 2024 19.59 19.59 3
Financial Year ended March 31, 2023 9.45 9.45 2
Financial Year ended March 31, 2022 11.62 11.62 1
Weighted Average 14.88 14.88 -
Three months period ended June 30, 2024* 4.17 4.17

**x

o)
@
®

Q)
®)

Not annualized.

Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12, 2024, each
equity share of face value of T10 each has been split into 5 Equity Shares of face value of ¥2 each. Accordingly, the issued, subscribed and paid-up capital
of our Company was sub-divided from 24,792,742 equity shares of face value of ¥10 each to 123,963,710 Equity Shares of face value of 2 each. In terms
of Paragraph 64 of Indian Accounting Standard 33 Earnings per Share, if the number of ordinary shares outstanding increases as a result of share split,
the calculation of basic and diluted earnings per share for all periods presented shall be adjusted retrospectively. If these changes occur after the reporting
period but before the financial statements are approved for issue, the per share calculations for those and any prior period financial statements presented
shall be based on the new number of shares. The calculation of basic and diluted EPS has been considered considering the impact of share split as stated
above.

Notes:

The face value of each Equity Share is < 2.

Basic Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of equity shares outstanding during the period/year.
Diluted Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of potential equity shares outstanding during the
period/year.

Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of weights.
Earnings per share calculations are in accordance with the notified Indian Accounting Standard 33 “Earnings per share”.

Price/Earning (“P/E”) ratio in relation to Price Band of ¥ 410 to % 432 per Equity Share:

P/E at the lower end of Price
Band (no. of times)

Particulars P/E at the higher end of Price

Band (no. of times)

Based on Basic EPS as per the Restated Consolidated Financial 20.93 22.05
Information for the Financial Year ended March 31, 2024
Based on Diluted EPS as per the Restated Consolidated Financial 20.93 22.05

Information for the Financial Year ended March 31, 2024

Notes:
@ P/E ratio has been computed dividing the price per share by Earnings per Equity Share.
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Industry P/E ratio

Particulars P/E Ratio
Highest 91.95
Lowest 15.57
Average 55.05
Notes:
(1) The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed industry peers”.

@
©)

The industry average has been calculated as the arithmetic average P/E of the peer set provided below.

P/E figures for the peer are computed based on closing market price as on December 4, 2024, divided by Basic EPS (on consolidated basis)
declared by the peers available from Industry assessment Report for the Financial Year ended March 31, 2024.

Industry peer group P/E ratio of Bajel Projects Limited is not considered as it is showing an extra ordinary P/E ratio., Bajel Projects Limited
is a recent listing pursuant to demerger from Bajaj Electricals Limited (BEL).

Return on Net Worth (“RoNW”)

As per the Restated Consolidated Financial Information of our Company:

Period ended RoNW% Weight
Financial Year ended March 31, 2024 21.68 3
Financial Year ended March 31, 2023 15.17 2
Financial Year ended March 31, 2022 10.80 1
Weighted Average 17.69 -
Three months period ended June 30, 2024* 454 -

*

Not annualized.

Notes:

@

@
®

Weighted average = Aggregate of year-wise weighted Net Worth divided by the aggregate of weights i.e. Net Worth x Weight for each year /
Total of weights

Return on Net Worth (%) = Net profit after tax, as restated / Net worth as restated as at period/year end.

“Net worth ” means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation
amalgamation, capital reserve and employee stock option outstanding reserve.

Net Asset Value per Equity Share of face value of 32 each

Net Asset Value per Equity Share* ®
As on June 30, 2024 92.02
As on March 31, 2024 86.79

After the Offer At Floor Price: 118.04
At Cap Price: 118.48
Offer Price 118.48

* Adjusted pursuant to the recommendation and resolution passed at the meeting of the Board of Directors held on February 6, 2024, and the
Shareholders in their meeting held on dated 12" February 2024, have approved the split of 1 Equity share of the face value of ¥10 each into 5
equity share of the face value of T 2 each. Hence the calculation of Net Assets Value (NAV) per Equity Share is considering the impact of share

split as stated above
Notes:
(@)
@

Offer Price per Equity Share was determined on conclusion of the Book Building Process.
Net Asset Value per Equity Share (in %) = Net Worth as restated / number of equity shares outstanding at the end of the period/year.

©)]

Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation

and amalgamation, Capital Reserve and employee stock option outstanding reserve.

Comparison of accounting ratios with listed industry peers

Name of the | Standalone/ | Total Face Closing| P/E }) EPS EPS( | RoNW | NAV R | Profit
Company Consolidate | Revenue | Value per | price (Basic) | Diluted) (%) per after tax
d Rin Equity ason ® (€3] share) ®
million) | Share (X) | Decem
ber 4,
2024
Refer Refer Refer Refer Refer Refer Refer Refer Refer
note 3 Note 2 Note1 | Note 1 note 3 note 3 note 3 note 3 note 3
Transrail Consolidated 40092 3
Lighting ' '0 2 N.A. N.A. 19.59 19.59| 21.68% 86.79| 2,332.05
Limited
KEC Consolidated 1.240.4
International 1,99,140 217 .O 91.95 13.49 13.49 8.50% 159 3470
Limited
Kalpataru Consolidated
Projects 1,96,260 2| 11662) a5 00| 3176  31.76| 10.00% 316| 5160
International 5
Limited
Skipper Limited | Consolidated 32,820 1| 581.90 75.97 7.66 7.14 9.10% 84 820
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Name of the | Standalone/ | Total Face |Closing| P/E ) EPS EPS( | RoNW | NAV R | Profit
Company Consolidate | Revenue | Value per | price (Basic ) | Diluted) (%) per after tax
d R in Equity ason ® (€3] share) ®
million) | Share (X) | Decem
ber 4,
2024
Refer Refer Refer Refer Refer Refer Refer Refer Refer
note 3 Note 2 Note 1 | Note 1l note 3 note 3 note 3 note 3 note 3
Patel Consolidated
Engineering 45,440 1| 56.67 15.57 3.64 3.54 9.56% 38 3020
Limited
Bajel Projects| Standalone| 11,690 2| 260.10| 702.97 0.37 0.37 0.80% 49 40
Limited”

Source for Transrail Lighting Limited: Based on the Restated Consolidated Financial Statements for the year ended March 31, 2024 and the CRISIL

Report commissioned by and paid for by the Company pursuant to an engagement letter with CRISIL issued on July 10, 2023

* Bajel projects Ltd (BPL) incorporated in January, 2022, is a wholy owned subsidiary of Bajaj Electricals Limited (BEL). The EPC business

operated under BEL is transferred to BPL as a part of the scheme of demeger announced by the BEL. Post demerger, BPL is listed on stock exchanges.

BPL is a standalone entity, and consolidated accounts are not available, hence, standalone figures have been considered for the purpose of

comparison.

(i) P/E Ratio has been mathematically computed based on the closing market price of equity shares on December 4,2024, divided by the Basic
EPS (on consolidated basis) declared by the peers available from CRISIL Report for the Financial Year ending March 31, 2024. The Extracts
of the Price as on December 4, 2024 is as per the extract of the stock exchanges attached herewith and initialled by us for identification. The
PE Ratio is not applicable for our Company.

(ii) Industry Peer Group P/E ratio of Bajel Projects Limited is not considered as it is showing an extra ordinary P/E ratio

(iii) Face value per share as at March 31, 2024 has been extracted from annual report of the industry peers provided to us by the management.

(iv) All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the CRISIL Report
commissioned by and paid for by our Company pursuant to an engagement letter with CRISIL issued on July 10, 2023 attached herewith and
initialled for identification. The Above information have not been adjusted for any changes in the Outstanding number of shares that have been
issued since March 2024 and any corporate actions of any kind resulting in a change in any of the ratios as given above.

(v) For Transail Lighting Limited
RoNW is computed as net profit after tax (including profit attributable to non-controlling interest) divided by net worth.

Net worth has been computed as sum of paid-up share capital and other equity Excluding Capital Reserve and employee stock option
outstanding reserve.
NAV is computed as the closing net worth divided by the closing outstanding number of equity shares.

For further details, please see “Industry Overview — Competitive landscape in T&D, civil construction, and pole & lighting
sector ” on page 185.

G.

Key Performance Indicators (“KPIs”)

The tables below set forth the details of our certain financial data based on our Restated Consolidated Financial
Information, certain non-GAAP measures and KPIs that our Company considers have a bearing for arriving at the
basis for Offer Price. All the financial data based on our Restated Consolidated Financial Information, certain non-
GAAP measures and KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee
dated September 18, 2024. Further, the Audit Committee has noted that no KPIs have been disclosed to any new
investors in the last three year preceding the date of this Prospectus. The KPIs that have been consistently used by the
management to analyse, track and monitor the operational and financial performance of our Company and were
presented in the past meetings of our Board and Audit Committee or shared with the shareholders and potential
investors during the three years preceding the date of this Prospectus, which have been consequently identified as
relevant and material KPIs and are disclosed in this “Basis for Offer Price” section, have been identified and verified
by the management of our Company in consultation with our Statutory Auditors in accordance with the SEBI ICDR
Regulations.

The KPIs disclosed below have been used historically by our Company to understand and analyze its business
performance, which in result, help us in analyzing the growth of business in comparison to our peers. The Bidders can
refer to the below-mentioned key financial and operational metrics, being a combination of financial and operational
key financial and operational metrics, to make an assessment of our Company’s performance in various business
verticals and make an informed decision.

A list of certain financial data, based on our Restated Consolidated Financial Information and as certified by our

Statutory Auditors by way of their certificate dated December 23, 2024, is set out below for the indicated period:
(in X million)

Particulars As at / for the Financial Year ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Revenue from Operation 9,157.78 40,765.25 31,521.56 23,500.15
(including  other  operating

Revenue)

Revenue growth N.A. 29.32% 34.13% 7.53%
EBITDA 1,201.05 4,775.58 2,939.35 2,056.68
EBITDA Margin 13.12% 11.71% 9.32% 8.75%
Profit After Tax 517.44 2,332.05 1,075.68 647.07
Profit After Tax Margin 5.57% 5.65% 3.39% 2.75%
Net Debt 5,150.94 5,333.41 4,802.08 4,116.13
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Particulars

As at / for the Financial Year ended

June 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Debt equity ratio 0.50 0.56 0.78 0.71
Net Debt to EBITDA 4.29* 1.12 1.63 2.00
Return on Capital Employed 6.02%* 24.33% 18.27% 14.94%
Working capital days 83 73 53 61
Working  Capital  Turnover 1.10* 5.03 6.83 5.97
Ratio
Vertical wise order intake @ 9,437.99 43,834.83 64,841.74 34,259.03
Geography wise order intake® 9,437.99 43,834.83 64,841.74 34,259.03
Vertical wise order book® 1,02,130.66 1,01,004.74 96,192.79 59,075.87
Geography wise order book® 1,02,130.66 1,01,004.74 96,192.79 59,075.87
*Not annualized
(1) Vertical wise order intake
(in % million)
Vertical For the Financial Year ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Power 8,469.09 39,178.48 64,335.03 26,645.37
transmission and
distribution
Civil construction - 2,149.00 - 2,559.90
Poles and lighting 264.60 1,725.60 506.71 426.04
Railways 704.30 781.75 - 4,627.72
Total 9,437.99 43,834.83 64,841.74 34,259.03
(2) Geography wise order intake
(in % million)
Geography of For the Financial Year ended
client June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
In India 1,494.42 24,659.60 17,354.01 14,307.37
Outside India 7,943.57 19,175.23 47,487.73 19,951.66
Total 9,437.99 43,834.83 64,841.74 34,259.03
(3) Vertical wise order book
(in X million)
Vertical As at
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Power transmission and 92,512.58 90,773.09 84,158.42 40,899.02
distribution
Civil construction 7,382.87 8,421.62 9,754.61 13,181.17
Poles and lighting 648.97 733.27 929.97 1,661.40
Railways 1,586.24 1,076.76 1,349.79 3,334.28
Total 1,02,130.66 1,01,004.74 96,192.79 59,075.87
(4) Geography wise order book
(in X million)
Vertical As at
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
In India 36,290.82 39,331.57 33,770.10 28,615.14
Qutside India 65,839.84 61,673.17 62,422.69 30,460.73
Total 1,02,130.66 1,01,004.74 96,192.79 59,075.87
The method of computation of the above KPlIs is set out below:
KPI Formula

Revenue Growth

Revenue Growth (%) represents year on year growth of our business operations in terms of

revenue generated by us.

EBITDA

EBITDA is calculated as restated profit before exceptional items and tax plus finance costs,
depreciation and amortisation expense less other income.

EBITDA Margin (%)

EBITDA Margin (%) is the percentage of EBITDA divided by revenue from operation and

other operating revenue.

PAT Margin (%)

PAT Margin (%) is calculated as Restated profit (after tax) for the period / year as a % of total

revenue.

Net Debt

Total debt minus cash and cash equivalents. Total debt is computed as non-current borrowings

plus current borrowings.

Debt equity ratio

Total debt/total equity

Net Debt to EBITDA

Calculated as Net Debt divided by EBITDA.

Return on Capital
(ROCE) (%)

Employed

ROCE is calculated as EBIT as a percentage of capital employed wherein capital employed
refers to sum of total equity and total debt less Intangible assets and right of use assets. EBIT
is earning before interest, tax and other income.

Working capital days

Working capital days is calculated as working capital * 365 divided by total revenue. Working
capital refers to current assets minus current liability.

Working Capital Turnover Ratio

Working capital turnover ratio is calculated as revenue from operation plus other operating
revenue divided by working capital. Working capital refers to current assets minus current

liabilities
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For reconciliation of certain non-GAAP measures, see “Other Financial Information — Reconciliation of Non-GAAP
Measures” on page 332. For details of other performance indicators disclosed elsewhere in this Prospectus, see “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages
196 and 340, respectively.

Subject to applicable law, our Company confirms that it shall continue to disclose all the above financial data based
on the Restated Consolidated Financial Information, certain non-GA AP measures and KPIs included in this “Basis for
Offer Price” section, on a periodic basis, at least once in a year (or for any lesser period as determined by our Board
of our Company), for a duration that is at least the later of (i) one year after the date of listing of the Equity Shares on
the Stock Exchanges; or (ii) till the utilization of the Net Proceeds as disclosed under “Objects of the Offer” section
on page 100.

Description on the historic use of the certain financial data based on Restated Consolidated Financial
Information, certain non-GAAP measures and KPIs by our Company to analyse, track or monitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain financial data based on Restated Consolidated Financial
Information, certain non-GAAP measures and KPIs, as presented above, as a supplemental measure to review and
assess our financial and operating performance. The presentation of these certain financial data based on Restated
Consolidated Financial Information, certain non-GAAP measures and KPIs is not intended to be considered in
isolation or as a substitute for the restated summary statement. Some of these certain financial data based on Restated
Consolidated Financial Information, certain non-GAAP measures and KPIs are not defined under Ind AS and are not
presented in accordance with Ind AS. These certain financial data based on Restated Consolidated Financial
Information, certain non-GAAP measures and KPIs have limitations as analytical tools. Further, these certain financial
data based on Restated Consolidated Financial Information, certain non-GAAP measures and KPIs may differ from
the similar information used by other companies and hence their comparability may be limited. Therefore, these
metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as
an indicator of our operating performance, liquidity, profitability or results of operation. Although these certain
financial data based on Restated Consolidated Financial Information, certain non-GAAP measures and KPIs are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management
believes that it provides an additional tool for investors to use in evaluating our ongoing operating results, when taken
collectively with financial measures prepared in accordance with Ind AS. For further details, please see “Risk Factors
— Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their
assessment of our financial condition.” on page 60.

Explanations for the certain financial data based on Restated Consolidated Financial Information

Financial parameter Explanations
Revenue from Operations Revenue from Operations is used by our management to track the revenue profile of the
business and in turn helps assess the overall financial performance of our Company and size of
our business

Revenue growth Revenue from Operations growth provides information regarding the growth of our business
for the respective period

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial performance of
our business

Profit After Tax Profit after tax for the period/year provides information regarding the overall profitability and
financial performance of our business

Profit After Tax Margin Profit Margin is an indicator of the overall profitability and financial performance of our
business

Net Debt Total Debt less cash and cash equivalents. Total Debt is computed as Non-Current Borrowings
Plus Current Borrowings

Debt equity ratio Debt- equity ratio is a gearing ratio which compares shareholder’s equity to company debt to
assess our company’s amount of leverage and financial stability

Net Debt to Net debt to EBITDA ratio is a debt ratio that shows how many years it would take for a company

EBITDA to pay back its debt if net debt and EBITDA are held constant

Return on Capital Employed Return on capital employed provides how efficiently our Company generates earnings from the
capital employed in the business

Working capital days Days working capital is a metric that measures how many days it takes our company to
transform its working capital into cash flows from sales

Working Capital Turnover | Working capital turnover ratio is the ratio between the revenue from operation of a business
Ratio and its working capital

Vertical wise order intake Business-wise order taken during the specified period
Geography wise order intake | Order taken during the specified period within in India and outside India
Vertical wise order hook Unexecuted orders as at specified date

Geography wise order book Unexecuted orders as at specified date within India and outside India
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Comparison with listed industry peers

While our peers listed in India (mentioned below), like us, operate in the same industry and may have similar offerings or end use applications, our business may be different in terms
of differing business models, different product verticals serviced or focus areas or different geographical presence or serving certain segments or sub-segments of our customer base.

Based on our review of the audited financial statements of such Industry Peers for their last audited financial year i.e. (Financial Year ended March 31, 2024), we confirm: (a) the highest
P/E ratio among the Industry Peers was X 70.23, while the lowest P/E ratio was % 15.72, and the average P/E ratio was X 45.74; and (b) the additional details as set forth below:

A. Brief profiles of the peers

Particulars Transrail Lighting Limited Kalpataru Projects KEC International Limited Skipper Limited Bajel Projects Limited Patel Engineering
International Limited Limited
Profiles Incorporated in 1984, Transrail | Established in 1981 by Mr. | KEC was founded in 1945 | Established in 1981, | Bajel  Projects Ltd. | Incorporated in 1949, Patel
Lighting is the one of the leading | Mofatraj P Munot, KPIL | with ~52% of the company’s | Skipper Ltd. has today | (BPL), incorporated in | Engineering has operations
Indian EPC companies with integrated | undertakes turnkey contracts | shareholding lying with the | evolved into one of the | January 2022, isawholly | in sectors  of  the
manufacturing facilities for lattice | for setting up transmission | promoters as on fiscal 2024. world's leading | owned subsidiary of | infrastructure industry such
structures, conductors, and | lines and substations for extra | It is a major player in power | manufacturers for | Bajaj Electricals Ltd | as dams, tunnels, micro-
monopoles. high voltage power | T&D EPC with a diversified | Transmission & | (BEL). The EPC | runnels, hydroelectric
At present, the company operates in | transmission, providing end- | presence in over 70 countries. | Distribution Structures | business operated under | projects, irrigation projects,
T&D (engineering, testing, and | to-end solutions from in-house | KEC  provides integrated | (Towers & Poles) in its | BEL is transferred to | highways, roads, bridges,
manufacturing), substation (design | designs, testing, procurement, | solutions on aturnkey basis for | Engineering Products | BPL asapartofascheme | railways, refineries to real
and material supply), railways | fabrication, erection, | transmission lines up to 1,200 | segment of demerger announced | estates and townships
(earthwork,  tunnelling,  bridges, | installation, and | kV, large size substations, and by BEL. Post demerger,
electrification, signaling and telecom), | commissioning of  power | underground cabling up to 220 BPL is listed on stock
civil construction (bridges and tunnel) | transmission lines. It has | kV. It has three manufacturing exchanges
and poles & lighting solutions | diversified into civil contracts, | plants in India located in
(products and manufacturing). railways and oil & gas pipeline | Maharashtra, Madhya Pradesh
The company has a footprint in more | construction and Rajasthan, along with
than 50 countries in Asia, the international  facilities in
Americas, Europe, and Africa. Brazil, Dubai and Mexico.
D.C. Bagde is the chairman of the
company.
B. Comparison data with the peers
Particulars Transrail Lighting Limited Kalpataru Projects KEC International Limited Skipper Limited Bajel Projects Limited Patel Engineering Limited
International Limited
Period FY 2024 FY 2023 FY 2022 FY 2024 | FY 2023 | FY 2022 | FY 2024 | FY 2023 | FY 2022 FY FY FY FY FY FY FY FY FY
2024 2023 2022 2024 2023 2022 2024 2023 2022
Standalone/ Consolidated Consolidated Consolidated Consolidated Standalone Consolidated
Consolidated
Revenue from 40,765 31,522 23,500 | 196,260 | 163,610 | 147,770 | 199,140 | 172,820 | 137,420 | 32,820 | 19,800 | 17,070 | 11,690 | 6,640 - | 45440 | 42,020 | 33,800
Operation
Revenue 29.32% 20.00% 15.20% 65.70% 76.20% 8.10%
growth in FY
24 from FY
23
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Particulars Transrail Lighting Limited Kalpataru Projects KEC International Limited Skipper Limited Bajel Projects Limited Patel Engineering Limited
International Limited

Revenue 31.7% 15.2% 20.4% 38.7% NA* 15.9%
growth in FY

24 from FY

22 (CAGR)

EBITDA 4,776 2,939 2057 16290 13700 11700 12,150 8,300 9,040 3,260 1,950 1,640 30 -410 0 7,760 6,240 4,970
EBITDA 11.71% 9.32% 8.75% 8.3% 8.40% 7.90% 6.1% 4.80% 6.60% 9.9% 9.90% 9.60% 0.2% - | 0.00% 17.1% | 14.90% | 14.70%
Margin 6.20%

Profit  After 2,332 1,076 647 5,160 4,350 5,350 3,470 1,760 3,320 820 360 250 40 -20 NA* 3,020 1,830 720
Tax

Profit  After 5.7% 3.39% 2.75% 2.6% 2.70% 3.60% 1.7% 1.00% 2.40% 2.5% 1.80% 1.50% 0.4% - NA* 6.6% 4.40% 2.10%
Tax Margin 0.20%

Net Debt 5,333 4,802 4,116 32,060 27,310 26,500 33,910 31,240 28,690 4,420 4,820 5,660 NA* NA* NA* | 15,470 15,410 20,010
Debt  equity 0.56 0.78 0.71 0.63 0.58 0.60 0.83 0.83 0.79 0.49 0.63 0.77 NA* NA* NA* 0.49 0.52 0.82
ratio

Net Debt to 112 1.63 2.00 2.63 2.46 242 2.79 3.76 3.18 1.36 247 3.44 NA* NA* NA* 1.99 247 4.02
EBITDA

Return on 24.33% 18.27% 14.94% 16.80% 14.60% 11.80% 23.9% 15.70% 17.90% | 20.3% | 13.80% | 12.00% | 3.73% | 1.25% NA* 15.4% | 13.10% | 11.30%
Capital

Employed

Working 73 53 61 65 70 83 30 34 42 63 65 64 110 233 NA* 145 143 168
capital days

Working 5.03 6.83 5.97 5.62 5.19 4.37 12.08 10.69 8.66 5.80 5.62 5.67 331 1.56 NA* 2.52 2.54 217
Capital

Turnover

Ratio

Vertical wise 43,834.83 | 64,841.74 | 34,259.03 NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA*

order intake
(Refer Table
1

Geography 43,834.83 | 64,841.74 | 34,259.03 NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA*
wise  order
intake (Refer
Table 2)
Vertical wise | 1,01,004.74 | 96,192.79 | 59,075.87 NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA*
order  book
(Refer Table
3)

Geography 1,01,004.74 | 96,192.79 | 59,075.87 NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA* NA*
wise  order
book (Refer
Table 4)

All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the CRISIL Report commissioned by and paid for by our Company pursuant to an engagement letter with CRISIL issued on
July 10, 2023 attached herewith and initialled for identification. The above information have not been adjusted for any changes in the outstanding number of equity shares that have been issued since March 2024 and any corporate actions
of any kind resulting in a change in any of the ratios as given above.

* Data not available
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(1) Vertical wise order intake

Financial Year ended March 31, 2023

Financial Year ended March 31, 2022

Vertical Financial Year ended March 31, 2024
Power Transmission and Distribution 39,178.48 64,335.03 26,645.37
Civil Construction 2,149.00 - 2,559.90
Poles and Lighting 1,725.60 5006.71 426.04
Railways 781.75 - 4,627.72
Total 43,834.83 64,841.74 34,259.03

(2) Geography wise order intake

Financial Year ended March 31, 2023

Financial Year ended March 31, 2022

Geography of Client Financial Year ended March 31, 2024
In India 24,659.60 17,354.01 14,307.37
Outside India 19,175.23 47,487.73 19,951.66
Total 43,834.83 64,841.74 34,259.03

(3) Vertical wise order book

Financial Year ended March 31, 2023

Financial Year ended March 31, 2022

Vertical Financial Year ended March 31, 2024
Power Transmission and Distribution 90,773.09 84,158.42 40,899.02
Civil Construction 8,421.62 9,754.61 13,181.17
Poles and Lighting 733.27 929.97 1,661.40
Railways 1,076.76 1,349.79 3,334.28
Total 101,004.74 96,192.79 59,075.87

(4) Geography wise order book

Financial Year ended March 31, 2023

Financial Year ended March 31, 2022

Geography of Client Financial Year ended March 31, 2024
In India 39,331.57 33,770.10 28,615.14
Outside India 61,673.17 62,422.69 30,460.73
Total 101,004.74 96,192.79 59,075.87
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Price per share of our Company based on primary issuances of Equity Shares or convertible securities
(excluding Equity Shares issued under the ESOP Schemes and issuance of Equity Shares pursuant to a bonus
issue) during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than
5% of the fully diluted paid-up share capital of our Company in a single transaction or multiple transactions
combined together over a span of rolling 30 days (“Primary Issuances”)

Details of primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the
ESOP Schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of
this Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our
Company in a single transaction or multiple transactions combined together over a span of rolling 30 days, is as
follows:

Name Nature Date of | Face No. of Acquisit | Reason | Total Cumula | Cumula | % of
of of acquisit | Value | shares ion/ for Cost (in | tive tive pre-
Shareh | conside | ion/ (in%) | acquired/ | Issue allotme | %) amount | number | offer
older ration allotme allotted price nt/ paid for | of share
(Cash/ nt/ per transfer the Equity | capital
other acquisit share (prefere Equity | Shares
than ion (includi | ntial Shares
cash) ng allotme (in %)
securiti | nt/
es bonus
premiu | etc.)
m) (in
3)
Asiana Cash Septemb 10 | 1,994,302 702.00 | Preferen | 1,400,00 | 1,400,00 | 1,994,30 7.98
Alternati er 28, tial 0,004 0,004 2
ve 2023 Allotme
Investm nt
ent Fund
Scheme:
Asiana
Fund I
Total 1,994,302 1,400,00
0,004

Price per share of our Company based on secondary sale or acquisition of Equity Shares or convertible
securities (excluding gifts) involving any of the Promoters, members of the Promoter Group, the Promoter
Selling Shareholder or Shareholders with special rights during the 18 months preceding the date of filing of this
Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital
of our Company, in a single transaction or multiple transactions combined together over a span of rolling 30
days (“Secondary Transactions”)

Name Nature | Date of Face No. of | Acquisit | Reason Total Cumula | Cumula % of
of of acquisit | Value shares ion/ for Cost (in tive tive pre-
Shareh | conside ion/ (in%)* | acquire Issue allotme %) amount | number offer
older ration allotme d/ price nt/ paid for of share
(Cash/ nt/ allotted per transfer the Equity | capital
other acquisit * share (prefere Equity | Shares*
than ion (includi ntial Shares
cash) ng allotme (in %)
securiti nt/
es bonus
premiu etc.)
m) (in
3)
Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
Total NA NA

Since there are no such transactions to report under J and K, the following are the details of price per share of
our Company basis the last five primary or secondary transactions (secondary transactions where Promoters,
members of the Promoter Group, the Promoter Selling Shareholder, or Shareholder(s) having the special rights
are a party to the transaction), not older than three years prior to the date of this Prospectus irrespective of the
size of transactions:

Not Applicable.

The Floor Price is 2.92 times and the Cap Price is 3.08 times the weighted average cost of acquisition based on
primary issuances/ secondary transactions as disclosed in paragraph J and K above, are set below:
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Types of transactions Weighted average cost of | Floor price (i.e. ¥ 410) | Cap price (i.e. ¥ 432)
acquisition (X per Equity

Share)*
Weighted average cost of acquisition 140.40 2.92 times 3.08 times
(WACA) of Primary Issuances**
Weighted average cost of acquisition N.A. N.A. N.A.

(WACA) of Secondary Transactions

**  Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a resolution passed by the Shareholders on February 12,
2024, each equity share of face value of 10 each has been split into 5 Equity Shares of face value of 32 each. Accordingly, the issued,
subscribed and paid-up capital of our Company was sub-divided from 24,792,742 equity shares of face value of ¥10 each to 123,963,710
Equity Shares of face value of 32 each.

#  As certified by our Statutory Auditors, by way of their certificate dated December 23, 2024.

Justification for Basis for Offer price

The following provides a detailed explanation for the Offer Price/Cap Price being 3.08 times of weighted average
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by our Promoters, the
Promoter Group or other shareholders with special rights by way of primary and secondary transactions as
disclosed above, in the last 18 months preceding the date of this Prospectus compared to our Company’s KPIs and
financial ratios for the for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022.

Track record of established presence and growth in power transmission and distribution vertical through
our implementation and execution skills:

We have completed more than 200 projects in power transmission and distribution vertical, along with
comprehensive and extensive project execution capabilities in terms of manpower, supply of materials
(including self-manufactured products) and availability of world class machinery, both in India and
internationally. We have developed extensive
pre-qualifications in power transmission and distribution business owing to our extensive experience in the
sector.

Established manufacturing facilities :

Our factories are fitted with advanced computer numerical control (“CNC”) machines, plasma / gas-cutting
machines, shearing machines, welding facilities, large sized galvanizing baths, wire drawing machines and
furnaces. As of June 30, 2024, we have supplied 1.3 million metric ton (“MMT”) of towers, 194,534
kilometer (“KM™) of conductors and 458,705 poles.

Strong and diversified Order Book:

Our Order Book has a healthy balance of international and domestic clients and has consistently witnessed
growth over the past few years. We primarily focus on the quality of the products and services provided by
us which helps us in honing our strong relationships with our clients. As of June 30, 2024, we have total of
156 Confirmed Unexecuted Order Book amounting to 3102,130.66 million.

Strong in-house designing and engineering:

We undertake our EPC business in an integrated manner. Our Company has developed key competencies and
resources in house to deliver a project from conceptualization until completion. We have an experienced team
of 114 designers and engineers who are specialists in each segment of our business with a total cumulative
experience of more than 17,000 man months. Our in-house integrated model includes a design and
engineering team for each business vertical and has contributed to our ability to successfully complete
projects on time.

Experienced promoter(s) with strong management team, technical expertise and business divisions with
specialized domain knowledge:

We have seen robust business growth under the vision, leadership and guidance of one of our Promoters,
Digambar Chunnilal Bagde, who has more than 40 years of experience in the EPC industry.

Strong and consistent financial performance:

The significant growth of our business in the three months period ended June 30, 2024 and Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022 has contributed significantly to our financial
strength. Our total revenue increased at a CAGR of 32.37% while our profit for the year increased at a CAGR
of 89.84%.

The following provides an explanation to the Cap Price being 3.08 times of weighted average cost of acquisition of
Equity Shares that were issued by our Company or acquired by our Promoters, the Promoter Group or other
shareholders with rights to nominate directors by way of primary and secondary transactions as disclosed above,
in the last 18 months preceding the date of this Prospectus in view of external factors, if any.

Market opportunity: The power transmission and distribution system across India has expanded extensively.
The total length of domestic transmission lines rose from 413,407 CKM in Financial Year ended March 31,
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2019 to 485,544 CKM in Financial Year ended March 31, 2024. To service a large generation installed base,
the estimated investment in the transmission sector is expected to cumulatively reach approximately X 3.00
trillion for Financial Year 2025-2029. The distribution segment is expected to attract investments worth X 3-
4 trillion over fiscals 2025 to 2029 vis-a-vis ~ T 3.3 trillion between fiscal 2019-2024 led by the government's
thrust on the Revamped Distribution Sector Scheme, improving access to electricity and providing 24x7
power to all. (Source: CRISIL Report) Further, internationally, the lack of access to electricity across the
African region has influenced public and private investments in the deployment of new transmission and
distribution networks across the region. For instance, at present, 43% of the total population in the African
region, lack access to electricity, which displays the critical need for electrical infrastructure in Africa.
Further, power sector investment in Latin America and the Caribbean is also expected to increase to meet
rising electricity demand and to modernise and expand grid infrastructure. (Source: CRISIL Report) The Offer
Price of X 432 has been determined by our Company, in consultation with the Book Running Lead Managers,
on the basis of the demand from investors for the Equity Shares through the Book Building process. Investors
should read the abovementioned information along with “Risk Factors”, “Our Business” and “Summary of
Restated Consolidated Financial Information” on pages 31, 196 and 69, respectively, of the RHP, to have a
more informed view.

The Offer Price of ¥ 432 has been determined by our Company, in consultation with the Book Running Lead
Managers, on the basis of the demand from investors for the Equity Shares through the Book Building
process. Investors should read the abovementioned information along with “Risk Factors”, “Our Business”
and “Summary of Restated Consolidated Financial Information” on pages 31, 196 and 69, respectively, to
have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors
Transrail Lighting Limited
501, A, B, C, E, Fortune 2000,
Block G, Bandra Kurla Complex,
Bandra East, Mumbai 400051
Maharashtra, India

Dear Sirs/Madams,

Sub: Statement of possible special tax benefit (the “Statement”) available to Transrail Lighting Limited (the
“Company”), and its shareholders prepared to comply with the requirements of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements), 2018 as amended (the “SEBI ICDR Regulations)
in connection with the proposed initial public offering of equity shares of face value of ¥ 2 each (the “Equity
Shares”) of the Company (such offering, the “Offer”)

We, Nayan Parikh & Co., Chartered Accountants, hereby confirm that the enclosed Annexure A, prepared by the Company
and based on certificates of Direct Tax advisor M/s Vinod Modi & Associates and Indirect Tax advisor M/s Sahaj & Associates
dated November 06, 2024 and November 06, 2024 respectively and initiated by us for identification purpose (“Statement”)
for the Offer, provides the possible special tax benefits available to the Company, and to its shareholders under direct tax and
indirect tax laws presently in force in India, including the Income-tax Act, 1961 as amended by the Finance Act, 2024 i.e.
applicable for the Financial Year 2024-25 relevant to the Assessment Year 2025-26 (collectively referred to as “Direct Taxation
Laws”), the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, State Goods and
Services Tax Act, 2017, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023, including the
amendments, rules, regulations, circulars and notifications issued thereon, as applicable. Several of these benefits are dependent
on the Company or its shareholders fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the
ability of the Company and/or its shareholders identified as per the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirement) to derive the tax benefits is dependent upon fulfilling such conditions, which based on business
imperatives the Company faces in the future, the Company may or may not choose to fulfill.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR Regulations.
While the term ‘special tax benefits’ has not been defined under the SEBI ICDR Regulations, for the purpose of this Statement,
it is assumed that with respect to special tax benefits available to the Company, the same would include those benefits as
enumerated in the Annexure A. Any benefits under the taxation laws other than those specified in Annexure A are considered
to be general tax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available under
any other laws within or outside India, except for those mentioned in the Annexure A have not been examined and covered by
this statement.

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the Offer.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available under the
applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-resident has fiscal
domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Company or its shareholders will continue to obtain these benefits in the future; or

2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with.
3. The revenue authorities/courts will concur with the views expressed herein.

We hereby consent to be named an “expert” under the Companies Act, 2013, as amended, and our name may be disclosed as
an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the statements contained
therein. We further confirm that we are not and have not been engaged or interested in the formation or promotion or
management of the Company.

The contents of the enclosed Statement are based on information, explanations and representations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company.

We have conducted our review in accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’ issued
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by the Institute of Chartered Accountants of India (“ICAI”) which requires that we comply with ethical requirements of the
Code of Ethics issued by the ICAI. We hereby confirm that while providing this statement we have complied with the Code of
Ethics issued by the ICAL.

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company
and on the basis of certificates from the tax advisors.

We hereby consent to the extracts of this certificate and the Statement being used in the Red Herring Prospectus and Prospectus
to be filed by the Company in connection with the Offer and Other Offer related materials with the Securities and Exchange
Board of India, the concerned stock exchanges and the RoC

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent to the
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other authority
as may be required and/or for the records to be maintained by the BRLMs in connection with the Offer and in accordance with
applicable law.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Offer and to assist the
BRLMs in conducting and documenting their investigation of the affairs of the Company in connection with the Offer. We
hereby consent to this certificate being disclosed by the BRLMs, if required (i) by reason of any law, regulation, order or request
of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in connection with,
or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations to the BRLMs and
the Company until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the absence of
any such communication from us, the Company, the BRLMs and the legal advisors appointed with respect to Offer can assume
that there is no change to the information/confirmations forming part of this certificate and accordingly, such information should
be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.

Yours faithfully,

For Nayan Parikh & Co.
Chartered Accountants
Firm Registration Number: 107023W

K. N. Padmanabhan

Partner

Membership No.: 036410

Ref No.: NPCO/24-25/150
Place: Mumbai

Dated: November 06, 2024
UDIN: 24036410BKCJSM3323
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ANNEXURE A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE
SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS IN

INDIA

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR Regulations.
While the term ‘special tax benefits’ has not been defined under the SEBI ICDR Regulations, for the purpose of this Statement,
it is assumed that with respect to special tax benefits available to the Company, the same would include those benefits as
enumerated in this Annexure. Any benefits under the taxation laws other than those specified in this Annexure are considered
to be general tax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available under
any other laws within or outside India, except for those mentioned in this Annexure have not been reviewed and covered by
this statement.

Notes:

Vi.

Special Direct tax benefits available to the Company
There are no possible special tax benefit to the Company under Income Tax Act, 1961 read with the relevant Income
Tax Rules, 1962.

Special Indirect tax benefits available to the Company

Company are not availing any special tax benefit under the provisions of the Central Goods and Services Tax
Act, 2017, the Integrated Goods and Services Tax Act, 2017, State Goods and Services Tax Act, 2017, Customs Act,
1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023-2028, including the amendments, rules,
regulations, circulars and notifications issued thereon, as applicable, suchas concessional tax rate or exemption
from tax which is contingent upon fulfilment of conditions nor any other similar special tax benefits.

The shareholders of the Company are also not eligible to any special tax benefits under the provisions of the Central
Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, State Goods and Services Tax
Act, 2017, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023-2028, including the
amendments, rules, regulations, circulars and notifications issued thereon, as applicable.

Special Direct tax and Indirect tax benefits available to the material subsidiaries
There are no Material subsidiaries.

Special tax benefits available to Shareholders of the Company under the Direct Taxation Laws in India

As per section 112A of the Act, long-term capital gains arising from transfer of an equity share, or a unit of an equity-
oriented fund or a unit of business trust shall be taxed at 12.50% (without indexation) of such capital gains subject to
fulfilment of prescribed conditions under the Act as well as per Notification No. 60/2018/F.N0.370142/9/2017-TPL
dated October 01, 2018. It is worthwhile to note that tax shall be levied where such capital gains exceed INR 125,000.

As per Section 111A of the Act, short term capital gains arising from transfer of an equity share, or a unit of an equity-
oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment of prescribed conditions under
the Act.

The above Statement of Tax benefits sets out the special tax benefits available to the Company, and its shareholders under the tax
laws mentioned above in summary manner only and is not a complete analysis or listing of all the existing and potential tax
consequences of the purchase, ownership and disposal of equity shares of the Company.

The above Statement covers only above-mentioned tax laws benefits and does not cover any general tax benefits under any other
law.

This Statement is intended only to provide general information to the investors and is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to consult his/her own
tax advisor with respect to specific tax consequences of his/her investment in the shares of the Company.

The possible special tax benefits are subject to conditions and eligibility criteria which need to be examined for tax implications.
No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the
existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility
to update the views consequent to such changes.

This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any country outside
India. The shareholders / investors in any country outside India are advised to consult their own professional advisors regarding
possible tax consequences that apply to them in any country other than India.

For and on behalf of Board of Directors of
Transrail Lighting Limited

Randeep Narang
Managing Director and Chief Executive Officer

Ajit Pratap Singh
Chief Financial Officer
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Industry Assessment: Power, Civil Construction, Railways and Poles & Lighting” dated September
13, 2024 (the “CRISIL Report”) prepared and issued by CRISIL Limited, pursuant to an engagement letter issued in July 10,
2023. The CRISIL Report has been exclusively commissioned and paid for by us in connection with the Offer. The data included
herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of presentation. A copy
of the CRISIL Report is available on the website of our Company at https://transrail.in/Investors-Centre/Industry-report.aspx
Unless otherwise indicated, financial, operational, industry and other related information derived from the CRISIL Report and
included herein with respect to any particular year refers to such information for the relevant Fiscal. For more information,
see “Risk Factors — This Prospectus contains information from industry sources including the industry report commissioned
from CRISIL exclusively for the Offer and paid for by the Company. Investors are advised not to place undue reliance on such
information. ” on page 59. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency
of Presentation — Industry and Market Data” on page 217.

Industry sources and publications may also base their information on estimates, projections, forecasts and assumptions that
may prove to be incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue
reliance on, or base their investment decision solely on this information. The recipient should not construe any of the contents
in the CRISIL Report as advice relating to business, financial, legal, taxation or investment matters and are advised to consult
their own business, financial, legal, taxation, and other advisors concerning the transaction.

Overview of India’s macroeconomy
Economic indicators

India’s gross domestic product (GDP) at constant (fiscal 2012) prices was Rs. 173.8 lakh crore (provisional estimates) for fiscal
2024 vis-a-vis the first revised estimate of Rs.160.7 lakh crore as per data released by the National Statistical Office (NSO) in
May 2024. This translates into a growth of 8.2% over fiscal 2023. India has overtaken the United Kingdom's economy in terms
of size, making it the fifth biggest. In fact, India’s GDP growth is estimated to be the highest amongst the top 10 economies.

Table 1:GDP trajectory (% change)

FY19 FY20 FY21 |FY22 |FY 23E FY24E At basic prices [FY19 |FY20 FY21 |FY22 |FY23E FY24E

6.5% 39% -58% 97% 7.0% 82%

riculture A% 55% 33% 3.5 4.7%  1.4% . A% 52% -6.0% 11.1% 6.8%  4.0%
Agricul 21% 55% 33% 3.5% 4.7%  1.4% P“V*‘te 71% 52% -6.0% 11.1% 6.8%  4.0%
consumption
Industr 53% -14% -33% 14.8% 9.4%  7.5% OOVt 6.7% 34% 3.6% 66% 9.0% 2.5%
y
consumptlon
Manufacturing 5.4% -2.9% -0.6% 11.1% -22% 9.9% Fxed 112% 1.6% -104% 14.6% 6.6% 9.0%
mnvestment
Z’fl‘:;:ygiﬁ;‘d 0.8% -1.5% -8.6% 7.1% 19%  7.1%  Exports 11.9% -3.4% -92% 293% 13.4% 2.6%
Services 72% 63% -7.8% 9.7% 9.1%  8.4%  Imports 8.8% -0.8% -13.8% 21.8% 10.6% 10.9%
E: Estimated

Source: NSO, CEIC, CRISIL Consulting

Growth slowed but stayed strong in the fourth quarter. GDP growth slowed in the previous on-year in the fourth quarter of last
fiscal from 8.6% previous quarter but was higher than 6.1% in the year-ago quarter. Growth for the third quarter was also
revised up to 8.6% from 8.4%. On the supply side, gross value added (GVA) growth at 6.3% was much lower than the GDP
growth in the fourth quarter. A strong growth in net taxes pushed the GDP growth higher than GVA.

Fourth quarter growth was much stronger than 5.9% factored in in the second advance estimates (SAE) of the NSO in February.
This prompted the NSO to revise up the fiscal 2024 GDP growth estimate to 8.2% (which is the provisional estimate), from
7.6% in the SAE. GVA growth was also revised up to 7.2% from 6.9%. Annual growth was primarily driven by fixed
investments on the demand side and industry on the supply side. Nominal GDP slowed to 9.9% from 10.3% previous quarter.
For fiscal 2024, it grew 9.6%, slower than 14.2% the previous year.
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Table 2: Industrial segments see strongest growth

. Demand Side . Supply Side
Particulars Particulars
Q3 FY24 ‘ Q4 FY24 Q3 FY24 Q4 FY24

GDP 8.6% 7.8% | GVA 6.8% 6.3%
GFCE -11.0% 50.0% | Manufacturing 11.5% 8.9%
PFCE 9.8% -2.9% | Public Administration 7.5% 7.8%
GFCF -2.0% 11.6% | Agri 0.4% 0.6%
Imports -8.3% -0.9% | Mining 7.5% 4.3%
-2.4% 13.9% | Financial Services+ 7.0% 7.6%
Exports Electricity 9.0% 7.7%
Construction 9.6% 8.7%
THTC 6.9% 5.1%

Note: GFCE: Government final consumption expenditure, PFCE: Private final consumption expenditure; GFCF: Gross fixed capital formation; GVA: Gross
value added; financial services+ refers to financial, real estate and professional services; public ad+ refers to public administration, defence, and other
services

Source: NSO, CEIC, CRISIL MI&A Consulting

GVA Performance

Real GVA has grown by 7.2% in 2023-24 over 6.7% in 2022-23. This GVA growth has been mainly due to significant growth
of 9.9% in Manufacturing sector in 2023-24 over -2.2% in 2022-23 and growth of 7.1% in 2023-24 over 1.9% in 2022-23 for
Mining & Quarrying sector.

Figure 1: GVA at basic prices

(Rs. Crore)

2023-24

(PE) 1,58,73,751
2022-23

(FRE) 1,48,04,901
2021-22 1,38,76,840

RE: Revised estimates; PE: Provisional estimates
Source: Ministry of Statistics and Programme Implementation, CRISIL MI&A Consulting

Per capita power consumption

Electricity consumption per person rose to 1,331 kWh in fiscal 2023 (as per CEA’s provisional data), from 1,010 kWh in fiscal
2015 at a CAGR of 3.5%, primarily led by large capacity additions coupled with strengthening of the transmission and
distribution (T&D) network. Post successive on-year growth in consumption, demand declined in fiscal 2021, particularly from
high-consuming industrial and commercial categories on account of weak economic activity following outbreak of the COVID-
19 pandemic. In fiscal 2022, though, per capita consumption rebounded to 1,255 kWh on the back of recovery in demand, with
a similar trend estimated in fiscal 2023. Similarly, the energy requirement grew at 4.4% CAGR over fiscals 2015 to 2023 i.e.,
from 1,069 BUs to 1,512 BUs.

As seen in Error! Reference source not found., despite this healthy increase, the per-capita electricity consumption remains
significantly lower than other major economies. Developing countries, such as Brazil and China, have significantly higher per-
capita electricity consumption than India.

Between fiscals 2024 and 2029, India’s per capita electricity consumption is expected to grow at ~5-7% CAGR. Per capita
consumption is expected to gradually improve in the long term as well, as power demand picks up on the back of improvement
in access to electricity, in terms of quality and reliability, rising per capital income, increasing EV penetration, railway
electrification, on account of intensive rural electrification, resulting in realisation of latent demand from the residential
segment, increased penetration of consumer durables. However, there are few factors which could restrict the growth such as
improved energy efficiency, focus on T&D loss reduction, sustainability targets and increasing share of services in GDP.
Consequently, CRISIL MI&A Consulting expects per capita electricity consumption to reach 1,600-1,650 kWh by fiscal 2029.
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Figure 1: Per capita electricity consumption

1,010 1,075 1,122

1,600 -1,650

1,331
1149 1181 1208 117 1255

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY29F

F: Forecast
Source: Central Electricity Authority of India (CEA), CRISIL MI&A Consulting

Raising the long-term potential

Domestic economic growth hinges on revival in private consumption, lowering of banks’ non-performing assets (NPAS),
improvement in the investment climate and many more such factors. The Gol has taken the following steps in this regard:

Post-pandemic policies to revive the economy: The Indian government has initiated several measures to revive the
economy from the pandemic-induced stress, including SIDBI schemes for special liquidity support to micro, small and
medium enterprises (MSMES), state compensation schemes, increase in the threshold of default under Section 4 of the
Insolvency and Bankruptcy Code, 2016 (IBC), among others. These are short-term measures, but likely to support
long-term growth of the country as the economy recovers from the pandemic

Union Budget 2023-24: The growth-centric and expansionary budget of fiscal 2024 focuses on giving a boost to
investment in infrastructure and productive capacity, ultimately leading to rise in growth and employment. Some of
the key announcements include:

» Rs 10 lakh crore capital investment, a steep increase of 33% for the third year in a row, to enhance growth
potential and for job creation, crowd-in private investments, and provide a cushion against global headwinds.

» Investment of Rs 75,000 crore, including Rs 15,000 crore from private sources, for 100 critical transport
infrastructure projects, for last- and first-mile connectivity at ports, coal, steel, fertilisers, and food grains sectors.

» New Infrastructure Finance Secretariat established to enhance opportunities for private investment in
infrastructure.

» Continuation of 50-year interest-free loan to state governments for one more year to spur investment in
infrastructure and to incentivise them for complementary policy actions.

» Capital outlay of Rs 2.40 lakh crore has been provided for the railways.

» Urban Infrastructure Development Fund (UIDF) will be established through use of priority sector lending
shortfall, which will be managed by the National Housing Bank, and will be used by public agencies to create
urban infrastructure in Tier 2 and Tier 3 cities.

Budget for 2024-25: The finance minister emphasized the significant investment the Central Government has made
over the years in building and improving infrastructure, which has had a strong multiplier effect on the economy. The
government will maintain strong fiscal support for infrastructure over the next five years, while balancing other
priorities and fiscal consolidation.

» Anallocation of *11,11,111 crore for capital expenditure, which is 3.4% of GDP, has been made.
» The government will encourage states to provide similar scale support for infrastructure, aligning with their
development priorities. A provision of 1.5 lakh crore for long-term interest-free loans has been made this year

to assist states in their resource allocation.

» Investment in infrastructure by the private sector will be promoted through viability gap funding and supportive
policies and regulations. A market-based financing framework will also be introduced.

» Phase IV of Pradhan Mantri Gram Sadak Yojana (PMGSY) will be launched to provide all-weather connectivity
to 25,000 rural habitations which have become eligible in view of their population increase.
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» For irrigation and flood mitigation in Bihar, the government will provide financial support for projects with an
estimated cost of ¥11,500 crore through the Accelerated Irrigation Benefit Programme and other sources.

Improve the investment climate through the ease of doing business: The Gol has initiated a number of measures to
ease its business environment, such as Goods and Services Tax (GST) and the insolvency law, and a number of other
steps such as introducing an online single-window model for providing clearances and filing compliances, establishing
the Central Registration Center, removing the Foreign Investment Promotion Board for fast-tracking foreign
investments, and setting up a National Investment and Infrastructure Fund. The country has adopted a carefully
designed approach to reform, with an aim to improve the business regulatory environment over the course of several
years and is now among the top 10 improvers. India’s position in the World Bank’s Ease of Doing Business (EODB)
rankings improved to 63 in 2020 from 142 in 2015; thus, it has maintained its position in the top 100 for the third
straight year. However, it is still far behind large Asian economies such as China and other Brazil, Russia, India, China,
and South Africa (BRICS) countries. The EODB rankings of two other BRICS countries, i.e., Russia and China, have
also improved impressively —to 28 and 31 in 2020 from 62 and 90 in 2015, respectively.

Table 2: EODB rankings

Year Brazil Russia India China South Africa

2014 116 92 134 96 41
2015 120 62 142 90 43
2016 116 51 130 84 73
2017 123 40 130 78 74
2018 125 35 100 78 82
2019 109 31 77 46 82
2020 124 28 63 31 84

Note: The World Bank has discontinued the Doing Business Report (Press release dated September 16, 2021)
Source: World Bank, CRISIL MI&A Consulting.

Moreover, India’s ranking in the Global Innovation Index improved to the 40th position in 2022 from the 81st position in 2015.
That said, among its BRICS peers, India continued to lag China, but lead Russia in 2022.

Table 3: Global Innovation Index ranking

Year Brazil Russia India China South Africa

2014 61 49 76 29 53
2015 70 48 81 29 60
2016 69 43 66 25 54
2017 69 45 60 22 57
2018 64 43 63 10 65
2019 66 46 52 14 63
2020 62 47 48 14 60
2021 57 45 46 12 61
2022 54 47 40 11 61
2023 49 51 40 12 59

Source: Global Innovation Index WIPO, CRISIL MI&A Consulting

Monetary policy: In its monetary policy in April 2022, the RBI had replaced the reverse-repo rate with a new standing
deposit facility (SDF) rate as the floor of the policy corridor under the liquidity adjustment facility (LAF). The marginal
standing facility (MSF) rate will remain at the corridor’s upper end. The central bank restored the LAF policy corridor
to the pre-pandemic symmetric width of 50 bps. Thus, the SDF will move 25 bps below, and MSF will stand 25 bps
above the repo rate. In its monetary policy statement dated June 08, 2023, the Monetary Policy Committee decided to
keep the policy repo rate under the LAF unchanged at 6.50 per cent. The SDF rate remained unchanged at 6.25 per
cent and the MSF rate and the Bank Rate at 6.75 per cent. The MPC also decided to remain focused on withdrawal of
accommodation to ensure that inflation remains within the target going forward, while supporting growth.

Passage of key bills: The government has passed several key bills over the past few fiscals — the Companies
(Amendment) Bill, 2020, which seeks to lower the penalties and peruse the need to decriminalise some offences by
making recommendations to the Gol; the Banking Regulation (Amendment) Bill, 2020, which strives to amend the
act with regard to cooperative banks; and the IBC (Second Amendment) Bill, 2019, which aims at streamlining issues
of troubled companies, protect corporate debtors and prevent unnecessary revocation of insolvency proceedings under
the IBC.

Boost infrastructure: The capital expenditure and effective capital expenditure, which are budgeted at Rs10 lakh crore
and Rs 13.7 lakh crore will account for 3.3% and 4.5% of GDP, respectively. The Budget speech also enumerated the
measures to be undertaken by the Gol to support the states and the private sector in boosting investments in
infrastructure.

Thrust on manufacturing: The government has made some progress in improving labour market efficiency through
various programmes such as Skilling India and Make in India. The sector has shown strong resilience despite
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lockdowns and has remained above the 50 (the mark separating expansion from contraction). However, the overall
reform process remains gradual in the manufacturing sector.

e Consumption growth: Given the favourable demographics and rising disposable income, the growing middle-class
population is expected to help recover and eventually spur consumption growth in India. However, amid the raging
pandemic, keeping inflation and interest rates in check is important to support consumption.

e Development of financial markets: To develop the financial markets, the government has instituted steps such as Jan
Dhan Yojana, a better monetary policy framework and the passage of bankruptcy code (amendment). Further, capital
market regulator, the Securities and Exchange Board of India (SEBI), approved the framework for business trusts in
India: real estate investment trusts (REITS) and infrastructure investment trusts (InvITs), both of which are new asset
classes for investors. While REIT is an investment vehicle that allows monetisation of real estate assets, InvIT helps
promoters monetise their completed infrastructure projects (having concessionaire/development agreement). In the
budget, the government approved 100% FDI for insurance intermediaries and increased its FDI limit in the sector to
74% from 49%. This step, along with the emerging digital gold investment options and the platform for infra-debt
financing, will help deepen Indian financial markets.

e Digitalisation: The government has been quick to board the technology bandwagon with its Digital India programme,
which aims to speed up financial inclusion and deliver government services electronically, by increasing internet
connectivity and improving online infrastructure. Digitisation and digitalisation will create an efficiency-led growth
spurt over the medium term. In the 2023-24 budget, the government announced certain initiatives in the digital space,
including Digital Public Infrastructure for Agriculture, National Digital Library for Children and Adolescents, fintech
services, Skill India digital platform, data embassy, fiscal support for digital public infrastructure, etc.

Atmanirbhar Bharat Abhiyan

Production Linked Incentives (PLIs) in the 14 sectors for the Atmanirbhar Bharat vision received outstanding response, with a
potential to create 60 lakh new jobs.

The five focus points of the Atmanirbhar Bharat Abhiyan are economy, infrastructure, system, vibrant demography, and
demand. Its five phases are:

Phase I: Businesses, including MSMEs

Phase II: Poor, including migrants and farmers
Phase I11: Agriculture

Phase 1V: New horizons of growth

Phase V: Government reforms and enablers

Table 4: Sector-wise focus of Atmanirbhar Bharat
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Rs 4500 crore Production Linked Incentive Scheme ‘National Programme on High Efficiency Solar PV
Modules’. This was further increased by Rs 19,500 crore in the budget for fiscal 2023, taking it to Rs
24,000 crore; in Tranche I 8.7 GW and in Tranche II 39.6 GW capacity were allocated for domestic
solar module manufacturing capacity under PLIL

Phase — II of Grid Connected Rooftop Solar Programme for achieving 40 GW capacity from rooftop
solar by 2022

Public procurement (Preference for ‘Make in India’) to provide for purchase preference (linked with
local content) in respect of renewable energy (RE) sector

Renewable ~Rs 24,000 Implementation of Pradhan Mantri Kisan Urja Suraksha Utthan Mahabhiyan (PM KUSUM) scheme;
energy crore MNRE, in November 2020, scaled up and expanded the PM KUSUM scheme to add 30.8 GW by 2022
with central financial support of Rs 34,422 crore. The scheme has been extended till March 31, 2026

Approved Models & Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory
Registration) Order, 2019

List of manufacturers and models of solar PV modules recommended under ALMM Order
Scheme of grid connected wind-solar hybrid power projects

Basic customs duty (BCD) of 25% on solar cells and 40% on modules, respectively, effective April 1,
2022

Rs 1.35 lakh crore liquidity infusion for discoms via Power Finance Corporation/ Rural Electrification
Corporation (PFC/ REC) against receivables

Power Rebate for payment to be received by generation companies (gencos) to be passed on to industrial
distribution Nil customers

companies

(discoms) Revamped distribution sector scheme (RDSS) to help discoms improve their operational efficiencies

and financial sustainability by providing result-linked financial assistance; outlay of Rs 3,03,758 crore
over 5 years i.¢., fiscals 2022 to 2026. The outlay includes an estimated Government Budgetary Support
(GBS) of Rs 97,631 crore.

Rs 1 lakh crore agriculture infrastructure financing fund for the development of farm gate infrastructure
for farmers

Agriculture
finance

Nil 25 lakh new Kisan Credit Cards distributed with loan disbursement of Rs 25,000 crore
Rs 1.87 lakh crore disbursed through the PM Kisan scheme
Rs 29,500 crore refinancing assistance provided through NABARD

Amendment in the Essential Commodities Act for deregulation of sales of agriculture produce,
including field crops, onion, and potato

Working capital limit of Rs 6,700 crore sanctioned for procurement of food grains to state government
Agriculture entities
procurement Rs 4,000 crore
and sales Rs 3,500 crore allocated for the distribution of 5 kg rice/wheat and 1 kg pulses to 8 crore non-card holder
migrants

Rs 500 crore allocated under Operation Greens for facilitation of sales of horticulture produce through
50% subsidy on storage and transport

Additional allocation of Rs 40,000 crore for Mahatma Gandhi National Rural Employment Guarantee
Act (MGNREGA)

Rs 20,000 crore for fisherman over the next five years under Pradhan Mantri Matsya Sampada Yojana
Rs 13,343 crore for eradication of foot and mouth disease in Indian livestock population
Agri-allied Rs 72,500 crore Rs 15,000 crore for Animal Husbandry Infrastructure Development Fund (AHIDF)
Rs 4,000 crore for enhanced cultivation of herbal and medicinal plants

Rs 500 crore for the Indian apiculture industry

Rs 10,000 crore for formulation of micro food enterprises
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Mining Nil

Heavy
electronics &

IT hardware Rs.7,352 Crore

Specialty still  Rs. 6,322 Crore

New Energy

Expected to offer 500 mineral blocks, including 50 coal

Promoting commercial coal mining (ordinance to remove captive end-use restriction passed in January
2020); government to expedite policy formulation and auction process

Government to allow composite exploration/auction of coal bed methane reserves for extraction
Rebate offered on revenue sharing quantum to incentivise early operationalisation/ higher produce
Provision of Rs 50,000 crore for evacuation infrastructure

PLI Scheme for IT Hardware manufacturing herald a new era in laptops, tablets, all-in-one personal
computers (PCs) and servers electronics manufacturing

Extends an incentive of 4% to 2%/1% on net incremental sales (over base year of FY 2019-20) of goods
under target segments that are manufactured in India to eligible companies, for a period of four years
(FY2021-22 to FY 2024-25)

Ministry of Electronics and IT approved 14 eligible applicants

Incentives worth Rs. 7,325 Crore will be provided over four years

Production worth Rs. 1.61 Lakh Crore and exports worth Rs. 60 thousand Crore estimated in four years.
It will bring additional investments of Rs. 2,517 Crore and create 36,066 additional employment
opportunities in four years

Incentives worth Rs.6,322 crores to be provided over five years for manufacturing of specialty steel

Duration of the scheme will be five years, from 2023-24 to 2027-28

There are 3 slabs of PLI incentives, the lowest being 4 % and highest being 12% which has been
provided for electrical steel (CRGO).

Scheme to attract an additional investment of about Rs.40,000 crore

It is expected that the specialty steel production will become 42 million tonnes by the end of 2026-27
Rs 18,100 crore under PLI scheme for Advanced Chemistry Cell (ACC) Battery Storage in India
launched in October to achieve 50 GWh manufacturing capacity

Green Hydrogen Policy launched in February 2022 to facilitate production of green hydrogen/green
ammonia

PLI scheme on green hydrogen manufacturing with an initial outlay of Rs 19,744 crore with an aim to
boost domestic production of green hydrogen

Source: Official portal of the Government of India; various ministries, PIB press releases, CRISIL MI&A Consulting

Overview of National Infrastructure Pipeline (NIP)

Over the period from fiscal years 2008 to 2017, India’s infrastructure investment was approximately Rs. 60 lakh crore, which
is equivalent to $1.1 trillion based on the average exchange rates of those respective years. Specifically, during the 11th Five
Year Plan (fiscal years 2008 to 2012), the investment in infrastructure reached Rs. 24 lakh crore, and during the subsequent
12th Five Year Plan (fiscal years 2013 to 2017), it increased to Rs. 36 lakh crore, both figures being measured at current prices.

Figure 2: India’s infrastructure investment trend since fiscal 2013
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Unphased: This means its spilling over beyond 2025. Since NIP is up to 2025, this part has been clubbed together and is not projected year wise.
Source: Report of the Task Force National Infrastructure Pipeline (NIP) - DEA, Survey calculations based on NIP data, Economic Survey 2020-21; CRISIL

MI&A Consulting
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From fiscal years 2013 to 2019, approximately 85% of India’s total infrastructure investment was allocated to several key sub-
sectors, namely power, roads and bridges, urban development, digital infrastructure, and railways. Funding for power and roads
and bridges predominantly came from both the central government and state governments, with some involvement from the
private sector. On the other hand, investments in the digital sector were mainly driven by the private sector, while the irrigation
sector saw a major share of investments made by the state governments.

In his Independence Day address in 2019, the Hon’ble Prime Minister emphasized a significant investment of Rs. 100 lakh
crore in infrastructure projects, encompassing both social and economic aspects, to be spread out over the next five years.

To realize this ambitious goal, a Task Force was established under the approval of the finance minister to devise the National
Infrastructure Pipeline (NIP) for each fiscal year, covering the period from FY 2019-20 to FY 2024-25. The Task Force, headed
by the Secretary of the Department of Economic Affairs (DEA), comprises members such as the CEO of NITI Aayog, the
Secretary of Expenditure, the Secretaries of the Administrative Ministries, and the Additional Secretary of Investments from
DEA, along with the Joint Secretary of the Investment Promotion Fund (IPF), DEA, serving as the Member Secretary.

The estimated total capital expenditure in infrastructure sectors in India from fiscal years 2020 to 2025 is approximately Rs.
111 lakh crore.

Figure 3: Sector-wise break-up of capital expenditure of Rs 111 lakh crore during fiscals 2020-2025

Digital infrastructure, 4% Agricultural and
food processing

1 0,
Social infrastructure, 4% infrastructure, 3%
Rural infrastructure, 7% Energy,
l 24%

RLELES
18%

Industrial infrastructure,- 4%

Railways, 12%

Source: Report of the Task Force National Infrastructure Pipeline (NIP) - DEA, CRISIL MI&A Consulting

Table 5: Sector-wise annual capital expenditure estimated in infrastructure (Rs crore)

Energy 233,607 441,522 442,372 468,134 497,768 466,821 139,778 2,690,003
Roads 332,559 383,283 356,966 252,780 240,761 332,659 134,815 2,033,823
Railways 133,387 262,465 308,800 273,831 221,209 167,870 0 1,367,563
Ports 13,357 18,104 20,649 15,863 7,724 10,002 35,495 121,194
Airports 18,667 21,655 24,820 21,334 25,386 5,141 26,445 143,448
Urban 298,174 462,208 404,134 234,858 217,164 159,862 142,867 1,919,267
Digital 78,356 61,847 54,538 38,719 38,119 38,093 0 309,672
communication

Irrigation 114,463 200,615 175,669 137,358 115,281 70,474 80,612 894,473
Rural 140,313 176,803 210,811 111,877 107,057 27,055 0 773,915
infrastructure

Agriculture and 3,570 3,895 3,626 1,923 1,176 649 153,889 168,727
food processing

infrastructure

Social 56,608 78,315 85,044 55,314 46,147 25,945 46,012 393,386
infrastructure

Industrial 19,070 43,066 44,845 35,129 23,021 10,520 139,306 314,957
infrastructure

Total 1,442,131 2,153,779 2,132.274 1,647,122 1,540,813 1,315,091 899,218  1.1130,428

Source: Report of the Task Force National Infrastructure Pipeline (NIP) - DEA, CRISIL MI&A Consulting

India will spend nearly Rs 143 lakh crore on infrastructure in seven fiscals through 2030, more than twice the ~Rs 67 lakh crore
spent in the previous seven starting fiscal 2017. Of the total, ~Rs 36.6 lakh crore will be green investments, marking a 5x rise
compared with fiscals 2017-2023. While the lion's share will be by the government, the private sector is increasingly focusing
on the energy and transportation sectors. The biggest share in green investments, of ~Rs 30.3 lakh crore, will be in renewable
energy (RE), followed by Rs 6.3 lakh crore in transportation.
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Table 6: Huge investments lined up in Infrastructure

Core infra 50.4 96.8 NA NA
Energy 155 39.1 6.6 30.3
Transport 0.8 7.0 0.6 6.3
Overall infrastructure 66.7 142.9 7.2 36.6

Source: CRISIL MI&A Consulting
Energy

The energy sector comprises conventional power, RE, and petroleum and natural gas. Among these, the power sector receives
the most significant portion of infrastructure investments. As India's economy develops, urbanization expands, and electricity
access improves, there is a projected rapid growth in energy consumption to meet these demands. Despite this growth, India's
per capita energy consumption remains comparatively low, especially when compared to other developing countries. To address
this disparity, substantial investments are required in the sector to establish new energy capacities and upgrade existing ones.

The power sector is expected to witness a total capital expenditure of Rs. 1,410,428 crore during fiscal years 2020 to 2025,
funded by both the central government and state governments. For the specific projects assigned to Central Public Sector
Undertakings (CPSUs) and private players, the estimated expenditure of Rs. 953,895 crore can be broken down as follows: Rs.
326,811 crore for electricity generation projects, Rs. 323,034 crore for electricity distribution projects, and Rs. 304,050 crore
for electricity transmission projects. The summary of projects is given below:

Table 7: Summary of key projects under NIP in Power sector

Estimated  Capex  over

Category FY20-FY25 (Rs crore

Generation 326,811
NTPC 119,991
NHPC 44,049
THDC 10,385
SJIVN 10,334
DVC 2,848
State (Hydro) 75,375
Private (Hydro) 63,829
Distribution 323,034
DDUGJY, IPDS, Proposed New Scheme 323,034
Transmission 304,050
PGCIL 65,500
DVC 549
State 190,001
Private 48,000
States 456,533
Total 1,410,428

Source: Report of the Task Force National Infrastructure Pipeline (NIP) - DEA, CRISIL MI&A Consulting

Regarding generation, the projects consist of establishing new and expanding existing super thermal power stations like Lara
super thermal power station and Barh super thermal power station, along with the development of hydropower plants 