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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislation, Act,
regulation, rules, guidelines or our Articles of Association, Memorandum of Association, policies shall be to such
legislation, Act or regulation, as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, the
Securities Contracts Regulations Act, 1992 (“SCRA”), the Depositories Act or the rules and regulations made thereunder.
Further, the Issue related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to
such terms under the General Information Document (as defined below). In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document, the definitions given below
shall prevail.

Notwithstanding the foregoing, terms used in “Basis for Issue Price”, “Statement of Possible Special Tax Benefits”,
“Industry Overview”, “Our Business”, “Key Industry Regulations and Policies”, “Restated Consolidated Financial
Statements”, “Outstanding Litigation and Material Developments” and “Description of Equity Shares and Terms of
Articles of Association” on pages 104, 111, , 113, 119, 136, 174, 188 and 262 respectively, of this Red Herring Prospectus
shall have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

LEIN3

“Company”, “our Company”, “the | Oval Projects Engineering Limited, a company incorporated under the provision
Company”, “the Issuer”, “OPEL” | of Companies Act, 1956, having its registered office at House No. 451568, Milan
Chakra, Near Prajapita Brahmakumari Centre, Badharghat, P.O. A., D. Nagar,
Agartala, Tripura- 799003, India.

“we” or “us” or “our” Unless the context otherwise indicates or implies, refers to our Company together
with our Subsidiaries on a consolidated basis.

However, for the purpose of the Restated Consolidated Financial Statements, all
references to such terms include our Company, our Subsidiaries, which existed for
the fiscal years ended March 31, 2025, March 31, 2024, and March 31, 2023.

you”, “your” or “yours” Prospective Investors/Bidder in this Issue.

113

Company Related Terms

Term Description

“Articles of Association” or “AoA” | Articles of association of our Company, as amended from time to time.
or “Articles”

“Audit Committee” The Audit Committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013, the SEBI Listing Regulations and as
described in “Our Management —Committee of the Board in accordance with the
SEBI Listing Regulations—Audit Committee” starting from page 151 of this Red
Herring Prospectus.

“Auditors” or “Statutory Auditors” | Statutory auditors of our Company, namely, M/s. Kapoor Goyal and Co.,
Chartered Accountants.

“Board or “Board of Directors” or | The board of directors of our Company, as constituted from time to time. For
“our Board” further details, please see “Our Management — Board of Directors” starting from
page 151 of this Red Herring Prospectus.

“Chairman and Managing | Chairman and Managing Director of our Board, being Goutam Debnath. For
Director” further details, see “Our Management — Board of Directors” starting from page
151 of this Red Herring Prospectus.

“Chief Financial Officer” or “CFO” | The Chief Financial Officer of our Company, being Princee Premchand Gupta. For
further details, see “Our Management — Key Managerial Personnel and Senior
Management Personnel” starting from page 151 of this Red Herring Prospectus.

“Company Secretary and | The Company Secretary and Compliance Officer of our Company, being Nisha




Compliance Officer”

Kashyap. For further details, see “Our Management — Key Managerial Personnel
and Senior Management Personnel” starting from page 151 of this Red Herring
Prospectus.

“Corporate Social Responsibility
Committee” or “CSR Committee”

Corporate Social Responsibility committee of our Board, constituted in
accordance with the applicable provisions of the Companies Act, 2013 and as
described in “Our Management — Committee of the Board- Corporate Social
Responsibility Committee” starting from page 151 of this Red Herring Prospectus.

“Director(s)”

The director(s) on the Board as appointed from time to time.

“Equity Shares”

The equity shares of our Company of face value of ¥ 10/- each unless otherwise
specified in the context thereof.

“Executive Director(s)”

Executive director(s) on the Board of Directors of our Company. For further details
of the Executive Directors, see “Our Management” starting from page 151 of this
Red Herring Prospectus.

“Group Company(ies)”

In terms of Regulation 2(1)(t) of the SEBI ICDR Regulations, the term “group
companies” includes companies with which there were related party transactions
as per applicable accounting standards, and any other companies as considered
material by the Board as per the Materiality Policy, in accordance with the
resolution dated April 16, 2025, passed by the Board. For details of our Group
Company, see “Our Group Company” on 172 of this Red Herring Prospectus.

“Independent Director(s)”

Non-executive and Independent Directors on our Board, who are eligible to be
appointed as independent directors under the provisions of the Companies Act,
2013 and the SEBI Listing Regulations. For details of the Independent Directors,
see “Our Management” on starting from page 151 of this Red Herring Prospectus.

“ISIN”

International Securities Identification Number, being INEORTI01017.

“Joint Ventures”

The joint venture of our Company between M/S Oval Projects Engineering Pvt
Ltd & Raviraj Bokadia Creative.

“Key Managerial Personnel” or
€4KMP”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as
disclosed in “Our Management — Key Managerial Personnel and Senior
Management Personnel” starting from page 151 of this Red Herring Prospectus.

“MD” or “Managing Director”

The Managing Director of our Company, being Goutam Debnath. For further
details, please see “Our Management — Board of Directors” starting from page
151 of this Red Herring Prospectus.

“Materiality Policy”

The policy was adopted by our Board on April 16, 2025, for identification of: (a)
outstanding material litigation proceedings; (b) material Group Company(ies); and
(c) material creditors, in accordance with the disclosure requirements under the
SEBI ICDR Regulations and for the purposes of disclosure in this Red Herring
Prospectus, the Red Herring Prospectus and Prospectus.

“MOA” or “Memorandum” or
“Memorandum of Association” or
“MOA”

The memorandum of association of our Company, as amended from time to time.

“Nomination and Remuneration
Committee”

The nomination and remuneration committee of our Board, constituted in
accordance with the applicable provisions of the Companies Act, 2013, the SEBI
Listing Regulations and as described in “Our Management - Committee of the
Board in accordance with the SEBI Listing Regulations — Nomination and
Remuneration Committee” starting from page 151 of this Red Herring Prospectus.

“Non-Executive Director(s)”

A non-executive Director appointed as per the Companies Act, 2013 and the
Listing Regulations. For further details of our Non-Executive Directors, see “Our
Management — Board of Directors” starting from page 151 of this Red Herring
Prospectus.

“Promoter”

The Promoter of our Company being Goutam Debnath.

“Promoter Group”

The persons and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our
Promoter and Promoter Group” on page 166 of this Red Herring Prospectus.

“Registered Office”

The registered office of the Company is situated at House No. 451568, Milan
Chakra, (Near Prajapita Brahmakumari Center), Badharghat, P.O. A.D. Nagar,
Agartala, West Tripura, Tripura- 799003, India.

“Registrar of Companies” or

Registrar of Companies, Shillong situated at Registrar of Companies, 5th Floor,




“ROC”

Prithvi Planet, Behind Hanuman Mandir, Ulubari, G.S. Road, Guwahati- 781007,
Assam.

“Restated Consolidated Financial
Statements” or “Restated
Consolidated Financial
Information”

The restated consolidated financial statements of our Company, its Subsidiaries,
comprising the Restated Consolidated Statement of Assets and Liabilities for the
fiscal years ended March 31, 2025, March 31, 2024 and March 31, 2023, the
restated consolidated statements of Profit and Loss (including other
comprehensive income), the restated consolidated statement of changes in Equity,
the Restated Consolidated Cash Flow Statement for the fiscal years ended March
31, 2025, March 31, 2024 and March 31, 2023, and the Summary Statement of
Significant Accounting Policies, and other explanatory information prepared in
terms of the requirements of sub-Section (1) of Section 247 of Part I of Chapter
III of the Act; the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by ICAI, as amended from time to
time.

For details, see “Restated Consolidated Financial Statements” on page 174 of this
Red Herring Prospectus.

“Senior Management” or “Senior
Management Personnel” or “SMP”

Senior Management Personnel of our Company in terms of Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations and as disclosed in “Our Management —Key
Managerial Personnel and Senior Management Personnel” starting from page 151
of this Red Herring Prospectus.

“Shareholders” or “members”

The equity shareholders of our Company whose names are entered into (i) the
register of members of our Company; or (ii) the records of a depository as a
beneficial owner of Equity Shares from time to time.

“Stakeholders
Relationship Committee”

The stakeholders’ relationship committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, the SEBI Listing
Regulations, guidelines issued by RBI from time to time and as described in “Our
management-- Committee of the Board in accordance with the SEBI Listing
Regulations- Stakeholders Relationship Committee ” starting from page 151 of this
Red Herring Prospectus.

“Subsidiaries”

Subsidiaries of our Company as on the date of this Red Herring Prospectus,
namely, Oval Digital Private Limited and Oval Biotech Private Limited.

For the purpose of financial information included in this Red Herring Prospectus,
“subsidiaries” would mean subsidiaries of our Company as at and for the relevant
period/ Financial Year.

“Whole-time Director(s)”

Whole-time director(s) of our Company, as described in “Our Management-
Board of Directors” starting from page 151 of this Red Herring Prospectus.

Issue Related Terms

Term

Description

“Abridged Prospectus”

Abridged Prospectus means a memorandum containing salient features of a
prospectus as may be specified by the SEBI in this behalf.

il

“Acknowledgement Slip’

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

“Act” or “the Act”

The Companies Act, 2013, as Amended from time to time, and any previous laws.

“Allot” or “Allotment” or

Unless the context otherwise requires, allotment of the Equity Shares pursuant to

“Allotted” the Issue of Equity Shares to the successful Applicants.

“Allotment Advice” Note or advice or intimation of Allotment sent to the 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(s)” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor(s)”

A Qualified Institutional Buyer, who applies under the Anchor Investor Portion
with a minimum Bid of X 200 lakhs in accordance with the requirements specified
in the SEBI ICDR Regulations and the Red Herring Prospectus.

“Anchor Escrow Account(s)” or
“Escrow Account(s)”

Account opened with Anchor Escrow Bank for the Issue and in whose favour the
Anchor Investors will transfer money through direct credit or NEFT or RTGS in
respect of the Bid Amount when submitting a Bid.

“Anchor Investor Allocation

The price at which the Equity Shares will be allocated to the Anchor Investors in
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Price”

terms of the Red Herring Prospectus and Prospectus, which will be decided by our
Company in consultation with the BRLM, during the Anchor Investor Bidding
Date.

“Anchor Investor Application
Form”

The application form used by an Anchor Investor to make a Bid in the Anchor
Investor Portion and which will be considered as an application for Allotment in
terms of the Red Herring Prospectus and Prospectus.

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

The day, being 1 (one) Working Day prior to the Bid/Issue Opening Date, on which
Bids by Anchor Investors shall be submitted, and allocation to Anchor Investors
shall be completed.

“Anchor Investor issue Price”

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

“Anchor Investor Pay-in Date”

With respect to the Anchor Investor(s), it shall be the Anchor Investor Bidding
Date, and in the event the Anchor Investor Allocation Price is lower than the Issue
Price, a date not later than 2 (two) Working Days after the Bid/Issue Closing Date.

“Anchor Investor Portion”

Up to 60% of the QIB Portion which may be allocated by our Company in
consultation with the BRLM, to the Anchor Investors on a discretionary basis, in
accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

“Application Supported by
Blocked Amount” or “ASBA”

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

“ASBA Account”

A bank account maintained by ASBA Bidders with an SCSB, asspecified in the
Bid cum Application Form in which funds will be blocked by such SCSB to the
extent of the appropriate Bid Amount in relation to a Bid by a Bidder (other than
a Bid by an Anchor Investor) and includes a bank account maintained by a UPI
Bidder linked to a UPI ID, which will be blocked upon acceptance of a UPI
Mandate Request made by UPI Bidders using the UPI Mechanism.

“ASBA Application Location(s)”
or “Specified Cities”

Locations at which ASBA Applications can be uploaded by the SCSBs, namely
Mumbai, New Delhi, Chennai, Kolkata and Ahmedabad.

“ASBA Bid” A Bid made by an ASBA Bidder including all revisions and modifications thereto
as permitted under the SEBI ICDR Regulations.

“ASBA Bidders” All Bidders except Anchor Investors.

“ASBA  Form” or “Bid cum|An application form (with or without UPI ID, as applicable), whether physical or

Application” electronic, used by ASBA Bidders to submit Bids which will be considered as the

application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

“Banker(s) to the Issue”

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Issue
Account Bank(s) and the Sponsor Bank(s), as the case may be.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under
the Issue, as described in “Issue Procedure” on page 220 of this Red Herring
Prospectus.

“Bid”

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

“Bid Amount”

In relation to each Bid, the highest value of the Bids as indicated in the Bid cum
Application Form and in the case of Retail Individual Bidders, Bidding at the Cut-
off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
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Retail Individual Bidder, and mentioned in the Bid cum Application Form and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as
the case may be, upon submission of such Bid in the Issue.

“Bid cum Application Form”

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

“Bid Lot”

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

“Bid/Issue Closing Date”

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being September
01,2025, which shall be notified in all editions of English national daily newspaper
Financial Express and Jansatta, Hindi national daily newspaper and Syandan
Patrika Bengali national daily newspaper (Bengali being the regional language of
Tripura, where our Registered Office is located), each with wide circulation, and
in case of any revision, the extended Bid/Issue closing Date also to be notified on
the website and terminals of the Syndicate, SCSB’s and Sponsor Bank, as required
under the SEBI ICDR Regulations.

Our Company in consultation with the BRLM, may consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in
accordance with the SEBI ICDR Regulations. In case of any revision, the extended
Bid/Issue Closing Date shall be widely disseminated by notification to the Stock
Exchanges and shall also be notified on the website of the BRLM and at the
terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Bank(s), which shall also be notified in an
advertisement in the same newspapers in which the Bid/Issue Opening Date was
published, as required under the SEBI ICDR Regulations.

“Bid/Issue Opening Date”

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids, being August 28,
2025 which shall be notified in all editions of English national daily newspaper
Financial Express and Jansatta Hindi national daily newspaper and Syandan
Patrika Bengali national daily newspaper (Bengali being the regional language of
Tripura, where our Registered Office is located) each with wide circulation, and in
case of any revision, the extended Bid/ Issue Opening Date also to be notified on
the website and terminals of the Syndicate and SCSBs, as required under the SEBI
ICDR Regulations.

“Bid/ Issue Period”

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

In cases of force majeure, banking strike or similar circumstances, our Company
may, for reasons to be recorded in writing, extend the Bid/ Issue Period for a
minimum of three Working Days, subject to the Bid/ Issue Period not exceeding
10 Working Days.

“Bidder”
“Applicant”

or “Investor” or

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

“Bidding”

The process of making a Bid.

“Bidding Centers” or “Collection
Centers”

Centers at which the Designated Intermediaries accepted the Bid cum Application
Forms, being the Designated SCSB Branch for SCSBs, Specified Locations for the
Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations for
CRTAs and Designated CDP Locations for CDPs.

“Book Building Process”

The book building process as described in Part A of Schedule XIII of the SEBI
ICDR Regulations, in terms of which the Issue is being made.

“Book Running Lead Manager” or
“BRLM’?

The book running lead manager to the Issue, being SMC Capitals Limited.

“Broker Centers”

Broker centers of the Registered Brokers, where Bidders (other than Anchor
Investors) submitted the ASBA Forms. The details of such Broker centers, along
with the names and contact details of the Registered Brokers are available on the
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website of the Stock Exchange at www.bseindia.com.

“BSE SME”

SME Platform of BSE Limited for Listing of Equity Shares Issued under Chapter
IX of SEBI (ICDR) Regulations.

“Business Day”

Monday to Friday (except public holidays).

“CAN” or “Confirmation of
Allocation Note”

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the
designated Stock Exchange.

“Cap Price”

The higher end of the Price Band, above which the Issue Price and the Anchor
Investor Issue Price will not be finalized and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price and shall not be more than 120% of the Floor Price.

“Cash Escrow and Sponsor Bank
Agreement”

Agreement dated August 14, 2025 entered into by our Company, the Registrar to
the Issue, the BRLM, the Syndicate Member, and the Bankers to the Issue for
collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Issue Account and where applicable, refund of the amounts collected from
Bidders, on the terms and conditions thereof, in accordance with the UPI Circulars.

“Client ID” Client identification number maintained with one of the Depositories in relation to
dematerialised account.
“Collecting Depository | A depository participant, as defined under the Depositories Act, 1996 and

Participant” or “CDP”

registered under Section 12 (1A) of the SEBI Act and who is eligible to procure
Bids at the Designated CDP Locations in terms of SEBI circular no. CIR
/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars
and as per the list available on the websites of BSE and NSE.

“Collecting Registrar and Share
Transfer Agents/ CRTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of, among others, SEBI circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

“Cut-off Price”

Issue Price, authorized by our Company in consultation with the BRLM, which
shall be any price within the Price Band.

Only Retail Individual Bidders are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid
at the Cut-off Price.

“Demographic Details”

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

“Designated Branches”

Such branches of the SCSBs which will collect the ASBA Forms used by the
ASBA Bidders and a list of which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated
from time to time, or any such other website as may be prescribed by the SEBI

“Depository(ies)”

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996.

“Depository Participant” or “DP”

A depository participant as defined under the Depositories Act.

“Designated CDP Locations”

Such locations of the CDPs where Bidders submitted the ASBA Forms and in case
of RIBs only ASBA Forms with UPI. The details of such Designated CDP
Locations, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the website of the
Stock Exchange (www.bseindia.com).

“Designated Date”

The date on which the Escrow Collection Banks transfer funds from the Escrow
Accounts to the Public Issue Account or the Refund Account, as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders using the
UPI Mechanism, where made available, instruction issued through the Sponsor
Banks) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts
to the Public Issue Account or the Refund Account, as the case may be, in terms
of the Red Herring Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of
Directors may Allot Equity Shares to successful Bidders in the Issue.

“Designated Intermediary(ies)”

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock Broker registered with recognized
Stock Exchange, a Depositary Participant, a registrar to an Issue and share transfer
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agent (RTA) (whose names is mentioned on website of the stock exchange as
eligible for this activity).

“Designated RTA Locations”

Such locations of the CRTAs/RTAs where Bidders can submit the Bid cum
Application Forms. 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 of the Stock Exchange (www.bseindia.com)

“Designated SCSB Branches”

Such branches of the SCSBs which shall collect the ASBA Forms (other than
ASBA Forms submitted by RIBs where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such RIB using the UPI Mechanism), a
list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time.

“Designated Stock Exchange”

SME Platform of BSE Limited

“DP ID”

DP ID Depository Participant’s identity number.

“Draft Red Herring Prospectus” or
“DRHP”

The Draft Red Herring Prospectus dated June 20, 2025, issued in accordance with
the SEBI ICDR Regulations, which does not contain complete particulars of the
price at which the Equity Shares will be Allotted and the size of the Issue,
including any addenda or corrigenda thereto.

LR}

“Electronic Transfer of Funds

Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

“Eligible FPIs”

FPIs that are eligible to participate in this Issue in terms of applicable laws, other
than individuals, corporate bodies and family offices.

“Eligible NRI(s)”

A non-resident Indian, under Schedule 3 and Schedule 4 of the FEMA Non-Debt
Rules, from jurisdictions outside India where it is not unlawful to make an Issue
or invitation under the Issue and in relation to whom the Bid cum Application
Form and the Red Herring Prospectus will constitute an invitation to purchase the
Equity Shares.

“Eligible QFI(s)”

QFIs from such jurisdictions outside India where it is not unlawful to make an
issue or invitation under the Issue and in relation to whom the Prospectus
constitutes an invitation to purchase the Equity shares issued thereby and who have
opened Demat accounts with SEBI registered qualified depositary participants.

“Equity Shares”

Equity Shares of our Company of face value of Rs. 10/- each.

“Escrow Account(s)”

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

“Escrow Collection Bank(s)” or

Banks which are clearing members and registered with SEBI as bankers to an issue

“Anchor Escrow Bank” under the Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994 and with whom the Escrow Accounts will be opened, in this
case being Axis Bank Limited.

“FII” or “Foreign Institutional |Foreign Institutional Investor as defined under SEBI (Foreign Institutional

Investors” Investors) Regulations, 1995, as amended) registered with SEBI under applicable
laws in India.

“First or Sole Bidder” or|Bidder whose name shall be mentioned in the Bid cum Application Form or the

“Applicant” Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names.

“Floor Price” The lower end of the Price Band, subject to any revision thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalised and below
which no Bids will be accepted and which shall not be less than the face value of
the Equity Shares.

“Foreign Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign

Investors” or “FVCI”

Venture Capital Investor) Regulations, 2000.

“Foreign Portfolio Investor” or
G‘FPI”

A Foreign Portfolio Investor who has been registered pursuant to the Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
provided that any FII or QFI who holds a valid certificate of registration shall be
deemed to be a foreign portfolio investor till the expiry of the block of three years
for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended.

“Fraudulent Borrower”

Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations.
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“Fresh Issue” or “Issue”

The fresh issue of up to 54,99,200 Equity Shares at X [e®]/- per Equity Share
(including a premium of X [e] per Equity Share) aggregating up to X [e] lakhs.

“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 “GID”

The General Information Document for investing in public issues prepared and

issued in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 suitably modified and
updated pursuant to, among others, the SEBI Circular

no.SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 and the UPI
Circulars, as amended from time to time. The General Information Document shall
be available on the websites of the Stock Exchange and the BRLM.

“Issue Agreement”

Agreement dated June 05, 2025, entered between our Company and the BRLM,
pursuant to which certain arrangements have been agreed to in relation to the Issue.

“Issue Price”

The final price at which Equity Shares will be Allotted to successful Bidders other
than Anchor Investors in terms of the Red Herring Prospectus.

The Issue Price will be decided by our Company in consultation with the BRLM
on the Pricing Date, in accordance with the Book Building Process and in terms of
the Red Herring Prospectus.

“Issue Proceeds"

The proceeds of the Fresh Issue which shall be available to our Company. For
details about use of the Issue Proceeds, see “Objects of the Issue” on page 97 of
this Red Herring Prospectus.

“Market Maker” or “Designated
Market Maker”

Member Brokers of BSE who are specifically registered as Market Makers with
the BSE (SME platform). In our case, SMC Global Securities Limited, is the sole
Market Maker.

“Market Making Agreement”

The Market Making Agreement dated August 04, 2025 between our Company,
Book Running Lead Manager and Market Maker.

“Market ~ Maker  Reservation | The reserved portion of Upto 3,04,000 Equity Shares of *10/- each at a price of %
Portion” [®] each aggregating to X [e] Lakhs to be subscribed by Market Maker in this
Issue.
The mobile applications listed on the website of SEBI at
“Mobile Applications” https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
bp ntml d=43 or such other website as may be updated from time to time, which may
be used by RIBs to submit Bids using the UPI Mechanism.
“Monitoring Agency” In our case, Infomerics Valuation and Rating Limited.

“Monitoring Agency Agreement”

Agreement dated August 04, 2025 entered into between our Company and
Monitoring Agency.

“Mutual Fund Portion”

5% of the Net QIB Portion (excluding the Anchor Investor Portion), or 5,922,000
Equity Shares which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Issue Price.

“Mutual Funds”

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

“Net Issue”

The Issue (excluding the Market Maker Reservation Portion) of 51,95,200 equity
Shares of face value of X 10/- each at a price of X [®] per Equity Share (the “Issue
Price”), including a share premium of X [®] per equity share aggregating to X [e]
lakhs.

“Net Proceeds”

The Issue Proceeds received from the Issue excluding Issue related expenses. For
further details regarding the use of the Net Proceeds and the Issue related expenses,
see “Objects of the Issue” on page 97 of this Red Herring Prospectus.

“Net QIB Portion”

The portion of the QIB Portion less the number of Equity Shares of face value of
X 10/- each allocated to the Anchor Investors.

“Non-Institutional Portion”

The portion of the Issue being not less than 15% of the Issue comprising 14,40,000
* Equity shares available for allocation to Non-institutional Bidders under the
Non-Institutional Portion, shall be subject to the following:

(a) one-third of the portion available to Non-Institutional Investors shall be
reserved for Bidders with application size of more than two lots and up to such lots
equivalent to not more than T 10 lakhs; and

(b) two-thirds of such portion shall be reserved for Bidders with application size



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmI%20d=43%20
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmI%20d=43%20

of more than %10 lakhs.

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 Non-
Institutional Bidders

*Subject to finalization of Basis of Allotment.

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

All Bidders, including FPIs other than individuals, corporate bodies and family
offices, registered with the SEBI that are not QIBs (including Anchor Investors)
or Retail Individual Investors, who have Bid for Equity Shares for an amount of
more than % 2 lakhs (but not including NRIs other than Eligible NRIs).

“Non-Resident Indians” or
“NRI(S)”

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

“OCB” or “Overseas Corporate
Body(ies)”

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trusts in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or
indirectly as defined under the Foreign Exchange Management (Deposit)
Regulations, 2000, as amended from time to time. OCBs are not allowed to invest
in this Issue.

“Person(s)”

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership firm, limited
liability partnership firm, joint venture, or trust or any other entity or organization
validly constituted and/or incorporated in the jurisdiction in which it exists and
operates, as the context requires.

“Price Band”

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the
maximum price of X [e] per Equity Share (Cap Price) including any revisions
thereof.

The Price Band, and the minimum Bid Lot size for the Issue will be decided by
our Company in consultation with the BRLM, and will be advertised, at least 2
(two) Working Days prior to the Bid/ Issue Opening Date, in all editions of
Financial Express, an English national daily newspaper and all editions of Jansatta,
a Hindi National daily newspaper and Syandan Patrika, a Bengali national daily
newspaper (Bengali being the regional language of Tripura, where our Registered
Office is located), each with wide circulation and shall be made available to the
Stock Exchange for the purpose of uploading on its website.

“Pricing Date” The date on which our Company in consultation with the BRLM, will finalize the
Issue Price.
“Prospectus” Prospectus dated [®] to be filed with the RoC for this Issue on or after the Pricing

Date in accordance with Sections 26 and 32 of the Companies Act, 2013, and the
SEBI ICDR Regulations containing, inter alia, the Issue Price that is determined
at the end of the Book Building Process, the size of the Issue and certain other
information, including any addenda or corrigenda thereto.

“Public Issue Account”

Bank account to be opened with the Public Issue Account Bank under Section
40(3) of the Companies Act, 2013, to receive monies from the Escrow Account
and ASBA Accounts on the Designated Date.

“Public Issue Account Bank(s)”

Bank(s) which are a clearing member and registered with SEBI as a banker to an
Issue and with whom the Public Issue Account is opened for collection of Bid
Amounts from Escrow Account and ASBA Account on the Designated Date, in
this case being Axis Bank Limited.

“QIB Category” or “QIB Portion”

The portion of the Net Issue (including the Anchor Investor Portion) being not
more than 50% of the Net Issue consisting of 15,60,000 * Equity Shares which
shall be available for allocation to QIBs (including Anchor Investors), on a
proportionate basis, including the Anchor Investor Portion (in which allocation
shall be on a discretionary basis, as determined by our Company in consultation
with the BRLM), subject to valid Bids being received at or above the Issue Price
or Anchor Investor Issue Price (for Anchor Investors).

*Subject to finalization of Basis of Allotment

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

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

“Red Herring Prospectus” or
[3 ‘RHP’ 9

The Red Herring Prospectus dated August 21, 2025 to be issued by our Company
in accordance with Section 32 of the Companies Act 2013 and the SEBI ICDR




Regulations, which will not have complete particulars of the price at which the
Equity Shares will be Issued and the size of the Issue including any addenda or
corrigenda thereto.

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

“Registered Brokers” Individuals or companies registered with SEBI as “Trading Members” (except

Syndicate/SubSyndicate Members) who hold valid membership either BSE having
right to trade in stocks listed on Stock Exchanges, through which investors can buy
or sell securities listed on stock exchanges, a list of which is available on the
website of the Stock Exchange.

“Registrar Agreement”

The agreement dated June 05, 2025 entered between our Company, and the
Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the UPI
circular, as per the lists available on the websites of BSE and NSE

“Registrar to the Issue” or
“Registrar”

Registrar to the Issue, in this case being M/s MAS Services Limited

“Reserved Category(ies)”

Categories of persons eligible for making application under reservation portion.

“Reservation Portion”

The portion of the Issue reserved for category of eligible Applicants as provided
under the SEBI (ICDR) Regulations, 2018.

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Portion”

The portion of the Net Issue being not less than 35% of the Net Issue comprising
of 21,95,200 * Equity Shares which shall be available for allocation to Retail
Individual Bidders in accordance with the SEBI ICDR Regulations, which shall
not be less than the minimum Bid Lot, subject to valid Bids being received at or
above the Issue Price.

*Subject to finalization of Basis of Allotment

“Retail Individual Investors” or
“Retail Individual Bidders” or
“RIBS”

Bidders (including HUF's and Eligible NRIs) who applies for minimum application
size for two lots and whose Bid Amount for Equity Shares in the Issue is minimum
% 2 lakhs in any of the bidding options in the Issue (including HUFs applying
through their karta and Eligible NRIs and does not include NRIs other than Eligible
NRIs).

“Revision Form”

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

QIBs bidding in the QIB Category and Non-Institutional Investors bidding in the
Non-Institutional Portion are not permitted to withdraw their Bid(s) or lower the
size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at
any stage. RIBs can revise their Bids during Bid /Issue period and withdraw their
Bids until Bid / Issue Closing Date.

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

(i) The banks registered with the SEBI which offer the facility of ASBA and the
list of which is available on the website of the SEBI
(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.

(i) The banks registered with SEBI, enabled for UPI Mechanism, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld=40

Applications through UPI in the Issue can be made only through the SCSBs mobile
applications whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is
provided as Annexure ‘A’ to the SEBI circular no.
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SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on
the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
ntmld=43 and updated from time to time and at such other websites as may be
prescribed by SEBI from time to time.

“Specified Locations”

Bidding centers where the Syndicate shall accept Bid cum Application Forms, a
list of which is included in the Bid cum Application Form.

“Specified Securities”

Specified securities in terms of Regulation 2(1)(eee) of the SEBI ICDR
Regulations.

“Sponsor Bank”

A Banker to the Issue which is registered with SEBI and is eligible to act as a
Sponsor Bank in a public Issue in terms of applicable SEBI requirements and has
been appointed by the Company, in consultation with the BRLM to act as a conduit
between the Stock Exchange and NPCI to push the UPI Mandate Request in
respect of UPI Bidders as per the UPI Mechanism and carry out other
responsibilities in terms of the UPI Circulars, in this case being Axis Bank Limited.

“Stock Exchange”

Unless the context requires otherwise, refers to, SME Platform of BSE Limited.

“Sub-Syndicate Members”

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

“Syndicate Agreement”

Agreement dated August 14, 2025, entered into amongst our Company, the BRLM
and the Syndicate Members in relation to collection of Bid cum Application Forms
by Syndicate.

“Syndicate Members”

Intermediaries registered with the SEBI and permitted to carry out activities in
relation to collection of Bids and as an underwriter, in this case SMC Global
Securities Limited.

“Syndicate or members of
Syndicate”

the

Together, the BRLM and the Syndicate Members and sub-syndicate members.

“Systemically Important Non-
Banking Financial Company”

Systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

“Transaction Registration
Slip/TRS”

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

“Underwriters”

In our case, SMC Capitals Limited, is the sole Underwriter.

“Underwriting Agreement”

The agreement dated August 04, 2025 entered between the Underwriters and our
Company.

“UPI”

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

“UPI Bidders”

Collectively, individual investors applying as (i) Retail Individual Investors in the
Retail Portion; (ii) Non-Institutional Bidders with an application size of more than
%200,000 and up to X 500,000 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 Agent.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022 issued by SEBI, all individual investors applying in public issues where the
application amount is up to X 5 lakhs shall use UPI and shall provide their UPI ID
in the 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”

Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by  SEBI, as amended by its  Circular  number
SEBI/HO/CED/DIL/CIR/2016/26 dated January 21, 2016 and Circular number
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 issued by SEBI as
amended or modified by SEBI from time to time, including Circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, Circular number
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SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 as amended pursuant
to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022,
SEBI circular no. SEBI/ HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022, SEBI
master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023,
SEBI circular. No. SEBI/HO/CFD/TPD1 /CIR/P/2023/140 dated August 9, 2023
SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7,
2024 (to the extent that such circular pertains to the UPI Mechanism) and any
subsequent circulars or notifications issued by SEBI in this regard, along with the
circular issued by the National Stock Exchange of India Limited having reference
no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard and any other
circulars issued by SEBI or any other governmental authority in relation thereto
from time to time.

“UPI ID”

An ID created on the Unified Payment Interface (UPI) for single-window mobile
payment system developed by the National Payment Corporation of India (NPCI).

“UPI Mandate Request” or
“Mandate Request”

A request (intimating the UPI Bidders, by way of a notification on the UPI
application and by way of a SMS directing the UPI Bidders to such UPI
application) to the UPI Bidders initiated by the Sponsor Bank to authorise blocking
of funds equivalent to the Bid Amount in the relevant ASBA Account through the
UPI, and the subsequent debit of funds in case of Allotment.

“UPI Mechanism”

The Bidding mechanism that is used by UPI Bidders to make Bid in the Issue in
accordance with the UPI Circulars

“Wilful Defaulter” A wilful defaulter as defined in Regulation 2(1)(Illl) of the SEBI ICDR
Regulations.

“UPI PIN” Password to authenticate UPI transaction.

“Working Day” All days on which commercial banks in Mumbai, India are open for business,

provided however, for the purpose of announcement of the Price Band and the Bid/
Issue Period, “Working Day” shall mean all days, excluding all Saturdays,
Sundays and public holidays on which commercial banks in Mumbai, India are
open for business and the time period between the Bid/ Issue Closing Date and
listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean
all trading days of the Stock Exchanges excluding Sundays and bank holidays in
India in accordance with circulars issued by SEBI, including UPI Circulars

Technical / Industry related terms

Term Description
ASEAN Association of Southeast Asian Nations
CAGR Compound Annual Growth Rate
CGD City Gas Distribution
EMDE Emerging markets and developing economies
EPC Engineering, Procurement and Construction
GDP Gross Domestic Product
HELP Hydrocarbon Exploration and Licensing Policy
IMF International Monetary Fund
JHBDPL Jagdishpur-Haldia-Bokaro-Dhamra Pipeline
JvC Joint Venture Company
LNG Liquified Natural Gas
Mb/d Million barrels per day
MMT Million Metric Tonne
N.E.L.P. New Exploration Licensing Policy
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NIP

National Infrastructure Pipeline

Oo&M Operations & Maintenace

OALP Open Acreage Licensing Policy

OECD Organisation for Economic Co-operation and Development
PPPs Public-private partnerships

PSU Public Sector Undertaking

y-0-y Year-on-year

Conventional and General Terms / Abbreviations

Term

Description

“T” or “Rs.” Or “Rupees” or “INR”

Indian Rupees.

“AY.” or “AY” Assessment Year.

“A/C” Account.

“AGM” Annual general meeting.

“AIF(s)” An alternative investment fund as defined in, and registered with SEBI under, the

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

“AS” or “Accounting Standard”

Accounting Standards as issued by the Institute of Chartered Accountants of India.

“Associate”

A person who is an associate of the issuer and as defined under the Companies
Act, 2013.

“Authorized Dealers”

Authorized Dealers registered with RBI under the Foreign Exchange Management
(Foreign Currency Accounts) Regulations, 2000.

“Bn” or “bn”

Billion.

“BSE” BSE Limited or SME Platform of BSE Limited.

“CAGR” Compound Annual Growth Rate.

“Category I FPI” FPIs registered as “Category I foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

“Category II FPI” FPIs registered as “Category II foreign portfolio investors” under the Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

“CCrI» Competition Commission of India.

“CDSL” Central Depository Services (India) Limited.

“CIN” Corporate Identity Number.

“Companies Act, 1956”

The erstwhile Companies Act, 1956 along with the relevant rules made
thereunder.

“Companies Act, 2013” or
“Companies Act”

Companies Act 2013, as amended read with rules, regulations, clarifications and
modifications thereunder.

“COVID-19”

A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020 and a pandemic on March 11, 2020.

“Consolidated FDI Policy”

The extant consolidated FDI Policy, effective from October 15, 2020, issued by
the DPIIT, and any modifications thereto or substitutions thereof, issued from time
to time.

“Control” Control as defined under the Takeover Regulations, and the term “Controlled”
shall be construed accordingly.

“Copyright Act” Copyright Act, 1957.

“CSR” Corporate Social Responsibility.

“CY” Calendar year.

“Debt to Equity Ratio” Debt equity ratio is calculated as total borrowings divided by total equity.

“Depositories Act”

The Depositories Act, 1996.

“Depository” A depository registered with under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996.
“DIN” Director Identification Number.

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act.
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Term Description

“DPIT” Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry (formerly Department of Industrial Policy and Promotion), Gol.

“DP ID” Depository Participant’s identity number.

“EBITDA” Earnings before interest, taxes, depreciation and amortisation excluding other
income.

“EBITDA Margin” EBITDA Margin is the percentage of EBITDA divided by revenue from
operations.

“EGM” Extraordinary general meeting.

“EPS” Earnings per share.

“Euro” or "EUR”

Euro, the official single currency of the participating member states of the
European Economic and Monetary Union of the Treaty establishing the European
Community.

3 EF CNR’ >

Foreign currency non-resident account.

“FDI”

Foreign direct investment.

“FDI Circular”

The Consolidated Foreign Direct Investment Policy bearing DPIIT file number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020,
issued by the Department for 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.

“FEMA”

The Foreign Exchange Management Act, 1999 read with rules and regulations
thereunder.

“FEMA Non-Debt Rules”

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

“Financial Year” or “Fiscal” or
“fiscal year”

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year.

“FPIs”

A foreign portfolio investor who has been registered pursuant to the SEB1 FPI
Regulations.

“Fugitive Economic Offender”

A fugitive economic offender as defined under the Fugitive Economic Offenders
Act, 2018.

“FVCI” Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI.

“GDP” Gross Domestic Product.

“GIR Number” General index registration number.

“Gol” or “Government” Government of India.

“GST” Goods and services tax.

“HUF(s)” Hindu Undivided Family(ies).

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended.

“ICAI” Institute of Chartered Accountants of India, New Delhi.

“ICSI” The Institute of Company Secretaries of India.

“IFRS” International Financial Reporting Standards of the International Accounting
Standards Board.

“IMF” International Monetary Fund.

“Income Tax Act”

Income-tax Act, 1961, read with the rules framed thereunder.

“Income Tax Rules”

Income-tax Rules,1962, as amended.

“Ind AS”

The Indian Accounting Standards referred to in the Companies Act 2013 and
Companies (Indian Accounting Standard) Rules, 2015, as amended.

“Indian GAAP”

Generally Accepted Accounting Principles in India.

“INR” or “Rupee” or “T” or “Rs.”

In Rupee, the official currency of the Republic of India.

“Ind AS 24”

Indian Accounting Standard 24 issued by the ICAI.

“IRDATI”

Insurance Regulatory and Development Authority of India.

“Insider Trading Regulations”

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015.

“IPC”

The Indian Penal Code, 1860.
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Term Description
“IPO” Initial Public Offer.
“IPR” Intellectual Property Rights.
“IRS” U.S. Internal Revenue Service.
“IST” Indian Standard Time.
“MCA” The Ministry of Corporate Affairs, Government of India.
“Mn” Million.

“Mutual Funds”

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

“N.A.” or “NA” Not Applicable.

“NACH” National Automated Clearing House.
“NAV” Net Asset Value.

“NEFT” National Electronic Fund Transfer.
“NPCI” National Payments Corporation of India.

“NRE accounts”

NRI Non-Resident External account.

“NRI” or “Non-resident Indian”

A person resident outside India, who is a citizen of India as defined under the
Foreign Exchange Management (Deposit) Regulations, 2016 or an “Overseas
Citizen of India” cardholder within the meaning of Section 7(A) of the Citizenship
Act, 1955.

“NRO accounts”

Non-Resident Ordinary accounts.

“NSDL”

National Securities Depository Limited.

“NSE”

National Stock Exchange of India Limited.

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trusts in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or
indirectly as defined under the Foreign Exchange Management (Deposit)
Regulations, 2000, as amended from time to time. OCBs are not allowed to invest
in this Issue.

“P/E Ratio” Price/Earnings Ratio.

“p.a.” Per annum.

“PAN” Permanent account number.
“PAT” Profit after tax.

“PCB(s)” Pollution Control Board(s).

“Provident Fund”

Provident fund for employees managed by the Employee’s Provident Fund
Organisation in India.

“RBI”

Reserve Bank of India.

“Regulation S”

Regulation S under the U.S. Securities Act.

“RoC” or “Registrar of

The Registrar of Companies, Shillong.

Companies”

“RoNW” Return on Net Worth.

“RTGS” Real Time Gross Settlement.

“SCRA” Securities Contract (Regulation) Act, 1956.

“SCRR” The Securities Contracts (Regulation) Rules, 1957.

“SCSB” Self-Certified Syndicate Bank.

“SCORES” Securities and Exchange Board of India Complaints Redress System.

“SEBI” Securities and Exchange Board of India established under Section 3 of the SEBI
Act, as amended.

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

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended.

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

“SEBI FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investors)

Regulations, 2000, as amended.
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Term

Description

“SEBI ICDR Regulations”

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

“SEBI Listing Regulations”

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

“SEBI Merchant Bankers
Regulations”

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

“State Government”

The government of a state in India.

“STT”

Securities transaction tax.

“Takeover Regulations”

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

“TAN”

Tax deduction account number.

“TDS”

Tax deducted at source.

“U.S.” or “United States”

The United States of America, together with its territories and possessions, any
state of the United States of America and the District of Columbia.

“U.S. Securities Act”

United States Securities Act of 1933, as amended

“VAT”

Value added tax.

“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 SEBI AIF Regulations, as the case may be.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Red Herring 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 “U.S.”, “US”, “U.S.A.” or “United States” are to the United States of America and its territories and
possessions.

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

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

Financial Data

Unless stated otherwise, throughout this Red Herring Prospectus, all figures have been expressed in ¥ and Lakhs. Unless
stated otherwise, the financial data in the Red Herring Prospectus is derived from our Consolidated Financial Statements
prepared and restated for the period ended as on March 31, 2025, March 31, 2024 and March 31, 2023 on consolidated
basis in accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section
titled “Financial Information” beginning on page 174 of this Red Herring Prospectus.

All the figures in this Red Herring Prospectus have been presented in lakhs or in whole numbers where the numbers have
been too small to present in lakhs unless stated otherwise. One lakh represents 1,00,000 and one million represents
1,000,000. Certain figures contained in this Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. In this Red Herring Prospectus, any discrepancies in any table between the total and the sums
of the amounts listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and
all percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change
of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row
in certain tables may not conform exactly to the total figure given for that column or row. However, figures sourced from
third-party industry sources may be expressed in denominations other than lakhs or may be rounded off to other than two
decimal points in the respective sources, and such figures have been expressed in this Red Herring Prospectus in such
denominations or rounded-off to such number of decimal points as provided in such respective sources.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year or FY, unless stated otherwise, are to
the 12 (twelve) months period ended March 31 of such year. Unless stated otherwise, or the context requires otherwise,
all references to a “year” in this Red Herring Prospectus are to a calendar year. Certain other financial information
pertaining to our Group Companies are derived from their respective audited financial statements.

There are significant differences between Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our Company’s financial data.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Ind AS, Indian accounting policies and practices,
the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.
Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to
conform to their respective sources.

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), as set forth in
“Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 29, 119 and 179, respectively, of this Red Herring Prospectus and elsewhere in this Red Herring
Prospectus have been derived from the Restated Consolidated Financial Statement or non-GAAP financial measures as
described below.

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.
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Unless otherwise stated, our Company has presented all numerical information in this Red Herring Prospectus in “lakhs”
units or in whole numbers where the numbers have been too small to represent in lakhs. One lakh represents 1,00,000
and 10 lakhs represents 10,00,000.

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

Exchange Rates

This Red Herring Prospectus may contain 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.

Unless otherwise stated, the following table sets forth, for the periods indicated, information with respect to the exchange
rate between Rupee and US$:

(in3)
Currency As on March 31, 2025 As on March 31, 2024 As on March 31, 2023

1 US$ 85.58 83.37 82.22

(Source: https://www.rbi.org.in/scripts/referenceratearchive.aspx)
Note: Exchange rate is rounded off to two decimal place.
#On instances where the given day is a holiday, the exchange rate from the previous working day has been considered

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected in
our Restated Financial Information may not have been converted using any of the above-mentioned exchange rates.

Disclaimer

The Equity Shares Issued in the Issue have not been and will not be registered under the U.S. Securities Act or any state
securities laws in the United States, and unless so registered, may not be issued within the United States, except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in
accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being issued outside the
United States in ‘offshore transactions’ in reliance on Regulation S under the U.S. Securities Act and the applicable laws
of the jurisdictions where such issues are made. The Equity Shares have not been and will not be registered, listed or
otherwise qualified in any other jurisdiction outside India and may not be issued, and Bids may not be made by persons
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Industry and Market Data

Unless stated otherwise, industry and market data and forecast used throughout the RHP was obtained from internal
Company reports, data, websites, Industry publications report as well as Government Publications. Industry publication
data and website data generally state that the information contained therein has been obtained from sources believed to
be reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability
cannot be assured.

Although, we believe industry and market data used in the RHP is reliable, it has not been independently verified by us
or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by us to
be reliable, have not been verified by any independent source. There are no standard data gathering methodologies in the
industry in which we conduct our business and methodologies and assumptions may vary widely among different market
and industry sources.

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled “Basis for Issue Price” on page 104 of the RHP

includes information relating to our peer group companies. Such information has been derived from publicly available
sources, and neither we, nor the BRLM, have independently verified such information.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

ER N3 LEINT3 CLINA3

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “can”, “could”, “goal”, “expect”, “estimate”,

EEINNT3 LR RT3 EEINNT3

“intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “shall”, “should”, “seek to”, “strive to”, “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
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. All statements in this Red Herring Prospectus that
are not statements of historical fact are ‘forward-looking statements’. These forward-looking statements are based on our

present plans, estimates and expectations.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties
associated with expectations relating to and including, inter alia, regulatory changes pertaining to the industries in India
in which we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth
and expansion plans, technological changes, our exposure to market risks, general economic and political conditions in
India which have an impact on its 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, changes in
the incidence of any natural calamities and/or violence and changes in competition in the industries in which we operate.

For the reasons described below, we cannot assure investors that the expectations reflected in these forward-looking
statements will prove to be correct. Therefore, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance. Other important factors that could
cause actual results to differ materially from our expectations include, but are not limited to, the following:

e Changes in laws and regulations relating to the sectors/areas in which we operate;

o Inability to identify the new premises may adversely affect the operations, finances and profitability of the Company;
General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

Our inability to maintain or enhance our brand recognition;

Inability to adequately protect our Intellectual Property Rights;

Changes in consumer demand,

Inability to identify or effectively respond to customer needs, expectations or trends in a timely manner;

Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and
implement various projects;

Volatility of loan interest rates and inflation;

Our failure to keep pace with rapid changes in technology;

Our ability to meet our further capital expenditure requirements;

Fluctuations in operating costs;

Our ability to attract and retain qualified personnel;

Conflict of Interest with affiliated companies, the promoter group and other related parties;

Changes in political and social conditions in India, the monetary and interest rate policies of India and other countries;
General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

Changes in government policies and regulatory actions that apply to or affect our business;

The occurrence of natural disasters or calamities.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”,
“Industry Overview” , “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 29, 113, 119 and 179 respectively of this Red Herring Prospectus. 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 the Bidders that the expectations reflected in these forward-looking statements will prove
to be correct. Given these uncertainties, the 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 as of the date of this Red Herring 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
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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 BRLM, the Syndicate nor any
of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not
come to fruition.

In accordance with the SEBI ICDR Regulations, our Company and the BRLM will ensure that the investors in India are
informed of material developments until the time of the grant of listing and trading permission by the Stock Exchange.
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SUMMARY OF THE ISSUE DOCUMENT

This section is a general summary of the terms of the Issue and of certain disclosures included in this Red Herring
Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring
Prospectus, or all details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including

1

the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the Issue”, “Industry Overview”, “Our
Business”, “Our Promoter and Promoter Group”, “Financial Information”, “Outstanding Litigation and Other Material
Developments”, “Issue Structure” and “Issue Procedure” on pages 29, 63, 82, 97, 113, 119, 166, 174, 188, 224, and

229, respectively of this Red Herring Prospectus.

Primary Business of the Company

We are primarily an infrastructure services company engaged in the business of providing engineering, procurement and
construction (“EPC”) industrial infrastructure services and operations and maintenance (“O&M?”) services to our PAN
India customers especially in the Oil & Gas sector. Headquartered at Agartala-Tripura, we commenced our business
operations as a project management consultancy company. Over the last decade, we have expanded and diversified our
business services to EPC, O&M and other infrastructure services and constantly improved our business processes.

Our Company focuses on upstream, midstream and downstream facility development activities in Oil and Gas sector,
such as in processing plant, pipeline laying, horizontal directional drilling, terminal station, City Gas Distribution (CGS)
work, O&M of PNG/PNG services and in other related EPC projects. We also provide O&M services for captive power
plants.

Summary of Industry

Global oil demand in 2025 is expected to grow by 1.3 mb/d, y-o-y, unchanged from last month’s assessment. Some minor
adjustments were made in 1Q25, mainly due to the receipt of actual data. In the OECD, oil demand is expected to expand
by about 0.1 mb/d, while non-OECD demand is forecast to increase by about 1.2 mb/d in 2025. In 2026, world oil demand
is projected to rise by 1.3 mb/d, y-o-y, also unchanged from last month’s assessment. The OECD is anticipated to grow
by around 0.1 mb/d, y-o-y, in 2026, while demand in the non-OECD is expected to increase by about 1.2 mb/d, y-o-y.

India holds a significant position in the global oil and gas industry due to its large and growing energy market. The EPC
market for oil and gas in India has witnessed a growth rate of 10% CAGR over the past five years, driven by a) India’s
pipeline network has expanded significantly, with projects such as the Jagdishpur-Haldia-Bokaro-Dhamra Pipeline
(JHBDPL) and North East Gas Grid gaining traction. b) The government’s ambitious target of establishing CGD networks
in over 400 districts has catalyzed demand for EPC services. C) Major refinery upgrades and capacity additions, including
the Ratnagiri Refinery and Petrochemicals project, have bolstered EPC opportunities.

For further details, see “Industry Overview” on page 113 of this Red Herring Prospectus.
Name of the Promoter

Goutam Debnath is the Promoter of the Company. For further details, see “Our Promoter and Promoter Group” on page
166 of this Red Herring Prospectus.

The Issue size
The following table summarizes the details of the Issue size.

Issue of Equity Share® € @ | Public Issue of Up to 54,99,200 Equity Shares of face value ¥ 10/- each for cash at price
of % 10/- per Equity Share (including a premium of X [®] per Equity Share), aggregating
up to X [e] lakhs.

Consisting of:

i)Fresh Issue” Up to 54,99,200 Equity Shares of face value ¥ 10/- each aggregating up to X [e] lakhs.
ii) Offer for Sale N. A.

of which:

MarketMaker Reservation | Upto 3,04,000 Equity Shares of ¥ 10/- each for cash at a price of X [e] per share,
Portion aggregating to X [e] lakhs.
Net Issue Upto 51,95,200 Equity Shares of X 10/- each for cash at a price of X [®] per share,
aggregating to X [e] lakhs.
) The Public Issue has been authorized by a resolution of the Board dated September 21, 2024 and the Public Issue has
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been authorised by a special resolution of the Shareholders, dated October 18, 2024.

2)

The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This

Issue is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations and amendments
thereto read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity share capital
of our company are being issued to the public for subscription.

The Issue shall constitute [#]% of the post-Issue paid up Equity Share capital of the Company. For further details, see

“The Issue” and “Issue Structure” on pages 63 and 224, respectively of this Red Herring Prospectus.

Objects of the Issue

The Net Proceeds are proposed to be used in the manner set out in in the following table:

Sr. No. Particulars Estimated amount
(T in lakhs)
1. Utilization towards long-term working capital requirements of our 3,702.60
Company
2. General corporate purposes V- [e]

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The
amount utilised for general corporate purposes shall not exceed 15% of the Gross Proceeds or Z10 Crore, whichever is
lower in accordance with Regulation 230(2) of the SEBI ICDR Regulations, 2018 and as amended thereto.

For further details, see “Objects of the Issue” on page 97 of this Red Herring Prospectus.

Aggregate pre-Issue Shareholding of the Promoter, members of Promoter Group as a percentage of the paid-up
Equity Share capital of our Company

As on the date of this Red Herring Prospectus, the aggregate pre-Issue shareholding of the Promoter, members of
Promoter Group as a percentage of the pre-Issue paid-up Equity Share capital of the Company is set out below:

S. Name of Equity Shareholders No. of Equity|% of Pre-Issue % of Post- Issue
No. Shares held as on | Equity Shares Equity Shares
the date of the|Capital
RHP
Promoter
1. Goutam Debnath 1,10,22,860 72.19% [e]
Total Promoter Shareholding (A) 1,10,22,860 72.19% [®]
Promoter Group
NIL - - -
Total Promoter Group Shareholding (B) - - -
Total (A+B) 1,10,22,860 72.19% [e]

For further details, see “Capital Structure” on page 82 of this Red Herring Prospectus.

AGGREGATE SHAREHOLDING OF PROMOTERS / PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT

Pre-Issue shareholding as at the date of Red Post-Issue shareholding as at Allotment®
Herring Prospectus*
Sr. Shareholders name Number of | Share | At the lower end of the price | At the upper end of the
No. Equity holding band X [e]) price band (X[e])
Shares® |(in %) ®| Number of Share Number of Share
Equity Shares @| holding (in Equity holding (in
%)@ Shares® %)@
Promoter
1. |Goutam Debnath 1,1022,860 | 72.19 [o] | [o] [o] [o]

Promoter Group

1. [Nil

Additional top 10 Shareholders

1. Ygsh Shz.lre.s And Stock 10,04.232 6.58 [e] [e] [e] [o]
Private Limited
2. |Hudson Specialties INC 7,79,440 5.10 [e] [e] [o] [o]
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Pre-Issue shareholding as at the date of Red Post-Issue shareholding as at Allotment®
Herring Prospectus*
Sr. | Shareholders name Number of | Share | Atthe lower end of the price | At the upper end of the
No. Equity holding band X [e]) price band X[e])
Shares® |(in %) ®| Number of Share Number of Share
Equity Shares @| holding (in Equity holding (in
%)@ Shares® %)@
3. |Five Elements Resources
Private Limited 6,56,780 4.30 [e] [e] [e] o]
4. |Vummidi Ananth 4,03,653 2.64 [e] [e] [e] [e]
5. |AY Securities &
Commodities Limited 2,43,900 1.60 [e] [e] [e] o]
6. |WCA Services Private
Limited 1,37,500 0.90 [e] [e] [e] [o]
7. |Own Infracon Private
Limited 1,22,400 0.80 [e] [e] [e] [o]
8. |Kaushik Daga 1,22,400 0.80 [e] [e] [e] [e]
9. |All  Time  Securities
Private Limited 95,653 0.63 [e] [e] [e] o]
10. [Kapil Mantri 74,609 0.49 [e] [e] [o] [o]

*to be updated at the time of Prospectus.

Notes:

1) Our Company has no Promoter Group shareholders.

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

3) Based on the Issue price of X [®] and subject to finalization of the basis of allotment.

Summary of Restated Consolidated Financial Statement

The details of the Equity Share capital, Net Worth, Net Asset Value per Equity Share and total borrowings, as at and for
the Fiscal 2025, Fiscal 2024 and Fiscal 2023 derived from the Restated Consolidated Financial Statements, are as follows:

(R in lakhs, except per share data or unless otherwise stated)

For Fiscal
Particulars
2025 2024 2023

Equity Share capital 1,527.01 1,366.22 6.56
Net worth attributable to the Equity Shareholders of the Company 5,587.64 3,366.53 1,774.93
Revenue from Operations 10,228.99 7,796.54 5,902.14
Total Revenue 10,343.68 7898.61 6,408.89
Restated Profit for the period/year attributable to Equity 933.25 440.11 318.50
Shareholders of the Company

Basic earnings per share (Face Value of < 10/- each) (in ?) 6.65 6.37 2.83
Diluted earnings per share (Face Value of Z10/- each) (in <) 6.65 6.37 2.84
Return on Net Worth for equity shareholders (%) 20.85 17.12 19.71
Net Asset Value per Equity Share (in J) 31.89 37.22 14.40
Total borrowings 5,370.02 3,241.48 3,220.76

For further details, see “Restated Consolidated Financial Statements”, “Other Financial Information” and “Basis for

Issue Price” on page 174, 175, 104 of this Red Herring Prospectus.

Auditor Qualifications or Adverse Remarks

There are no auditor qualifications that have not been given effect to in the Restated Consolidated Financial Statements.
Summary of outstanding litigation

A summary of outstanding litigation proceedings involving the Company, its Promoter, Directors, KMPs, SMPs, its
Subsidiaries and Group Company as on the date of this Red Herring Prospectus as disclosed in “Outstanding Litigation

and Material Developments” on page 188 of this Red Herring Prospectus, in terms of the SEBI ICDR Regulations and
the Materiality Policy is provided below:
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Name of entity Criminal Tax Statutory or | Disciplinary Other Aggregate amount
proceedings | proceedings | regulatory |actions by the | material involved*
proceedings | SEBI or Stock | proceedings (R in lakhs)
Exchanges
against our
Promoter

Company
By our Company Nil 3 Nil Nil 2 675.30
Against our Company 2 11 Nil Nil Nil 118.08

Directors”
By our Directors Nil Nil Nil Nil Nil Nil
Against our Directors Nil Nil Nil Nil Nil Nil

Promoter”
By our Promoter Nil Nil Nil Nil Nil Nil
Against our Promoter Nil Nil Nil Nil Nil Nil

Key Managerial Personnel
By our Key Managerial Nil Nil Nil Nil Nil Nil
Personnel
Against our Key Nil Nil Nil Nil Nil Nil
Managerial Personnel
Senior Management

By our Senior Nil Nil Nil Nil Nil Nil
Management
Against our Senior Nil Nil Nil Nil Nil Nil
Management

Subsidiaries
By our Subsidiaries Nil Nil Nil Nil Nil Nil
Against our Subsidiaries Nil Nil Nil Nil Nil Nil

Group Company

By our Group Company Nil Nil Nil Nil Nil Nil
Against our Group Nil Nil Nil Nil Nil Nil
Company

*To the extent ascertainable and quantifiable
~Other than Case No. 84 of 2025 involving the Company, our Promoter and Managing Director namely Goutam Debnath
and our Directors namely Himangshu Mahawar, Khitish Kumar Nayak, Sneha Banik and Tarun Malik.

Risk Factors

Investors should see “Risk Factors” on page 29 of this Red Herring Prospectus, to have an informed view before making
an investment decision in the Issue.

Summary of Contingent Liabilities

Except as mentioned below, there are no other Contingent Liabilities of the Company for the financial year ended on
March 31, 2025, March 31, 2024 and March 31, 2023. Our contingent liabilities are as follows:

‘Amount in < lakhs

Particulars FY25 FY24 FY23

Claims against the company not acknowledged as debt 974.77 649.93 673.59
Guarantees 5,070.09 3,018.67 2,571.95
Corporate Guarantee to Subsidiary 0 0 311.70
Corporate Guarantee to Others 0 0 700.00

For further details, see “Risk Factors” on page 29 of this Red Herring Prospectus.
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Summary of Related Party Transactions

A summary of related party transactions as per notes to accounts to Restated Consolidated Financial Statements and the
SEBI ICDR Regulations, entered by the Company for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 are as set forth below:
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(Except as stated all amounts in “T Lakhs”)

%5 al

revente

fraom

aperation

L ]
Sales /
1 [Service - |ooow| - |ooota| - |000%| 636 [o011% |38181|490% [146964|1437%| - | 000% | - |oooss| - | ooo%w | - |ooew | - | ooow | - | o000%
provided
;fﬂ“m“ - |ooo%w| - |oowa| - |ooow| - |ooo% |39407 |s05% | - |ooow| - | oo0o% | - Jooow| - [ oo | - | ooos | - | ooow | - | ooo
Amount
3 ;t::_:cﬁkh - 0.00% - 0.00% | 23003 | 2.25% 2 0.00% — 0.00% H 0.00% - 0.00%% = 0.00% 3 D.00% - 0.00% - 0.00% - 0.00%
Providad
4 Dis - - 0.00% | 5000 | 0.64% - 0.00% - 0.00% E 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0 00" - 0.00% - 0.00%
vestments
5 |SateofLand | - |000%| - |o000%| - |ooo%| - |ooow| - [ooow| - [ooe%w| - | ooo%w | - [ooo| 7000 | 068 | - | oooew | - | o00% | 5750 | o0.56%
6 :‘j;"i“ 000% | - |ooms| - |ooow| - |ooow| - |ooow| - |ooo%| - | 000 | s000 [osts] - | 0o0% | - | oooe | - | ocoos | - | o000%
7 ;"::m’“;:'f 000% | - |000%| - |ooo%| - |ooo%s| - [ooow| - |ooow| - | ooows | 138 |oozs| - | ooo%s | - | oo0ow | - | ooos | - | 000%
‘Ommim 10733 | 182% | 5102 |065% | - |ooo%| - |ooow| - |ooo%| - |o000% |11293| 191% | 6831 |088%| 11649 | 114% | - | 00o% | - | o000 |16807| 164%
9 [Loan Rassed | 11478 | 194% | 25003 [321% | - |000%| - |000% | - |000%|11051|109% | - | 000% | 14500 | 186% | 20406 | 199% | - | 000% | - | 000% |74491| 728%
10[Lonn Repmid | 5848 | 0.99% | 3094 | 040% | - | 000% | - |000% | - |000% | - |000% | 4462 | 076% | 8600 | 1.10%) 28932 | 283% | - | 000% | - | 000% |11089| 1.08%
11|Loan Balance | 5102 | 0.86% | 16807 | 216% | - | 000% | - |000% | - |0.00% | 11151]109% | 6323 | 107% | 12223 | 157%) 3123 | 031% | - | 000% | - | 000% |42963| 4.20%
12 [Rent Paid = o000 | - |o000%| - |oo00%| - |000%| - |000%| - |000%| 1444 | 024% | 2640 |034%]| 2100 | 021% | - | 000% | - | 000% | - | 000%
Secunty
13 |Deposit - looos| - [000%| - | 000%| 7734 [ 131% | 2025 [026% | 7161 | 070% | 840 | 014% | 2056 |028%) 1300 | oa3% | - | oo | - | oooes | - | 000%
Given
14|Remunemation| - | 000% | - |000% | - |ooo%| - |ooo%| - |oo00%| - |000% | 3820 | 065% | 4582 |ose%| 7379 | 072 | - | oooes | - | ooow | - | oo0%
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(Except as stated all amounts in “T Lakhs”)

13}t of - 0.00% B 0.00% - 0.00% - 0.00% - 0.00% - 0.00% | 750 0.13% 2166 (003% - 0.00% - 0.00% - 0.00% - 0.00%

16 M - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - D.00% - 000% | 24000 | 2335% - 0.00% - 0.00% - 0.00%

17|Goods / - 0.00% B 0.00% - 000% (12451 | 211% | 7705 | 09%% | 165 | 002% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00%

18 |Charges / - 0.00% B 0.00% - 0.00% - 0.00% - 0.00% - 000% | 2656 | 045% 1497 |019% | E69 | 008% - 0.00% - 0.00% - 0.00%

19 - 0.00% B D.00% - 0.00% - 0.00% - 0.00% | 6356 | 0.06% - 0.00% - 000% | 4131 | 040% - 0.00% - 0.00% - 0.00%

Payable for
Charges
Loans &
21 |Advances 034 |001% | 029 |0D0% | L11 | 0.01% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00%
Erven
Prov. for
Doubtful
debt/ amt.
Wifar - 0.00% . 0.00% . 0.00% . 0.00% . 0.00% - 0.00% . 0.00% . 0.00% - 0.00% . 0.00% B 0.00% . 0.00%
writien back
with Related
Party

20 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% | 5743 | 097% | 5718 |0.73%| 57.70 | 0.56% - 0.00% - 0.00% - 0.00%

[
L

For further details, see “Note no. 46 - Related Party Disclosures” under the chapter titled “Restated Consolidated Financial Statements” beginning on page 174 of this RHP.
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Financing Arrangements

There have been no financing arrangements whereby the Promoter, members of the Promoter Group, the Directors and
their relatives have financed the purchase by any other person of securities of the Company (other than in the normal
course of the business of the relevant financing entity) during a period of 6 (six) months immediately preceding the date
of this Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by the Promoter in the last 1 (one) year preceding
the date of this Red Herring Prospectus.

The weighted average price at which the Equity Shares of the Company were acquired by the Promoter in the last 1 (one)
year preceding the date of this Red Herring Prospectus, are set forth below

Name of persons Number of Equity | Face Value Weighted average price per
Shares acquired* (in %) Equity Share (in ¥)*
Promoter
Goutam Debnath \ 3,70,928 | 10| 33.34

* For arriving weighted average price at which the Equity Shares of the Company were acquired by the Promoter
including acquisition and Bonus Issue of Equity Shares has been considered.

#As certified by M/s. Kapoor Goyal and Co., Chartered Accountants, by way of their certificate dated August 21, 2025.

Weighted average cost of acquisition of all Equity Shares transacted by the Shareholders in the last 3 (three) years,
18 (eighteen) months and 1 (one) year preceding the date of this Red Herring Prospectus.

Weighted average cost of acquisition of all Equity Shares transacted by the shareholders in the last 3 (three) years, 18
(eighteen) months and 1 (one) year preceding the date of this Red Herring Prospectus is set forth below:

Period Weighted Average Cap Price (X[e])is | Range of acquisition
Cost of Acquisition ‘X’ times the price: lowest price —
(in 3)* weighted average cost highest price
of acquisition (in)

Last 3 (three) years preceding the date of this 17.89 [o] [o]
Red Herring Prospectus

Last 18 (eighteen) months preceding the 72.97 [o] [o]
date of this Red Herring Prospectus

Last 1 (one) year preceding the date of this 80.08 [o] [o]
Red Herring Prospectus

#ds certified by M/s. Kapoor Goyal and Co., Chartered Accountants, by way of their certificate dated August 21, 2025.
Average cost of acquisition of Equity Shares of the Promoter of the Company

The average cost of acquisition of Equity Shares for the Promoter as on the date of this Red Herring Prospectus, is as set
out below:

Name of persons Number of Equity Shares Average cost of
acquired acquisition per Equity
Share (in )"
Promoter
Goutam Debnath 1,10,22,860) 3.39

#As certified by M/s. Kapoor Goyal and Co., Chartered Accountants, by way of their certificate dated August 21, 2025.
Details of pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity Shares in the Issue until the listing of the Equity
Shares.

Equity Shares issued for consideration other than cash in last 1 (one) year

The Company has not issued any Equity Shares for consideration other than cash during last 1 (one) year from the date
of this Red Herring Prospectus. For further details, see, “Capital Structure” on page 82 of this Red Herring Prospectus.
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Split/ Consolidation of Equity Shares in the last 1 (one) year

The Company has not undertaken any split or consolidation of Equity Shares during the last 1 (one) year preceding the
date of this Red Herring Prospectus. For further details, see, “Capital Structure” on page 82 of this Red Herring
Prospectus.

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

The Company has not applied to SEBI for any exemption from complying with any provisions of securities laws, as on
the date of this Red Herring Prospectus.
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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 this
Red Herring 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 presently known to us or that we currently deem immaterial may also have an adverse effect on our
business. If any or a combination 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. Furthermore, some events may be
material collectively rather than individually.

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 “Industry Overview”, “Our
Business” and “Management’s Discussions and Analysis of Financial Condition and Results of Operations” on pages
113, 119 and 179, respectively, as well as the other financial and statistical information contained in this Red Herring
Prospectus. In making an investment decision, prospective investors should rely on their own examination of us and the
terms of the Issue, including the merits and risks involved. You should consult your tax, financial and legal advisors about
the consequences to you of an investment in our Equity Shares. Potential investors should pay particular attention to the
fact that our Company is incorporated under the laws of India and is subject to legal and regulatory environment which
may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains forward-looking statements, which refer to future events that involve known
and unknown risks, uncertainties and other factors, many of which are beyond our control, which may cause the actual
results to be materially different from those expressed or implied by the forward-looking statements.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Consolidated Financial Statements on page 174. Our fiscal year ends on March 31 of each year, and references to a
particular fiscal are to the twelve months ended March 31 of that year.

Unless otherwise indicated, the financial information used in this section has been derived from the Restated
Consolidated Financial Statements.
Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

. Some risks may not be material individually but may be material when considered collectively.
. Some risks may have an impact which is qualitative though not quantitative.

. Some risks may not be material at present but may have a material impact in the future.

Internal Risk Factors

Risks Relating to our Business
1. There are outstanding legal proceedings involving our Company, Promoter and Directors. Any adverse decision

in such proceedings may adversely affect our business, financial condition and results of operations.

There are outstanding legal proceedings involving our Company. These legal proceedings are pending at different
levels of adjudication before various courts and tribunals. The following table sets forth a summary of the litigation
involving our Company, Promoter, Directors, Subsidiaries and Group Company, in accordance with the materiality
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policy adopted by our Board. For further details of such outstanding legal proceedings, see “QOutstanding Litigation
and Material Developments” on page 188.

Name of Criminal Tax Statutory or | Disciplinary actions Other Aggregate
entity proceedings | proceedings regulatory | by the SEBI or Stock material amount
proceedings Exchanges against proceedings involved*
our Promoter (X in lakhs
)
Company
By our Nil 3 Nil Nil 2 675.30
Company
Against  our 2 11 Nil Nil Nil 118.08
Company
Directors”
By our Nil Nil Nil Nil Nil Nil
Directors
Against  our Nil Nil Nil Nil Nil Nil
Directors
Promoter”
By our Nil Nil Nil Nil Nil Nil
Promoter
Against  our Nil Nil Nil Nil Nil Nil
Promoter

Key Managerial Personnal

By our KMP Nil Nil Nil Nil Nil Nil
Against  our Nil Nil Nil Nil Nil Nil
KMP

Senior Management

By our SMP Nil Nil Nil Nil Nil Nil
Against  our Nil Nil Nil Nil Nil Nil
SMP

Subsidiaries

By our Nil Nil Nil Nil Nil Nil
Subsidiaries

Against  our Nil Nil Nil Nil Nil Nil
Subsidiaries

Group Company

By our Group Nil Nil Nil Nil Nil Nil
Company

Against  our Nil Nil Nil Nil Nil Nil
Group

Company

*To the extent ascertainable and quantifiable
~Other than Case No. 84 of 2025 involving the Company, our Promoter and Managing Director namely Goutam
Debnath and our Directors namely Himangshu Mahawar, Khitish Kumar Nayak, Sneha Banik and Tarun Malik.

We cannot assure you that legal proceedings will be settled in our favour or at all, or that no additional liability will
arise out of these proceedings. Further, such proceedings could divert our management's time and attention and
consume financial resources in their defense or prosecution. Further, an adverse outcome in any of these proceedings
may affect our reputation, standing with customers and future business, and could adversely affect our business,
financial condition and results of operations.

Our Company has experienced negative cash flows in the past. We cannot assure you that we will achieve or
sustain profitability and not continue to incur losses going forward.

On consolidated basis, we have experienced negative cash flows from operating activities in the past. The details
are set forth in the table below:
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(Amount in X Lakhs)

Particulars For Fiscals
2025 2024 2023
Cash generated from operating activities (1,607.02) (112.84) 1,193.33

Our negative cash flows from operating activities for period ended March 31, 2025 was mainly attributable to
increase in trade receivables and short term adavances. For Fiscal 2024, the negative cash flows were attributable
to increase in inventories.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans, meet enhanced working capital requirements and make new investments
without raising finance from external resources. If we are not able to generate sufficient cash flow, it may adversely
affect our business and financial operations.

We cannot assure you that our operating cash flows will be positive in the future. Negative operating cash flows
over extended periods, or significant negative cash flows in the short term, could materially impact our ability to
operate our business and implement our growth plans. As a result, our cash flows, business, future financial
performance and results of operations could be materially and adversely affected. For further details, see “Restated
Consolidated Financial Statement” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Factors Affecting our Future Results of Operations” on page 174 and page 179 respectively.

Our business typically requires significant amounts of working capital and historically, our business growth has
been dependent on high working capital requirements. If we experience insufficient cash flows or are unable to
access suitable financing to meet working capital requirements and loan repayment obligations, our business,
financial condition and results of operations could be adversely affected.

We have faced significant working capital requirements for the Financial Years ended March 31,2025, March 31,
2024 and March 31, 2023, respectively. Details of our working capital is set out below:

(Amount in % lakhs)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Working capital 8,121.36 4,125.90 3,267.21

Our business requires a substantial amount of working capital which is based on certain assumptions, and
accordingly, any change in such assumptions will result in changes to our working capital requirements. Working
capital is required for mobilization of resources, including construction materials and labour, and for other work on
projects before payment is received from our customers. Further, since the contracts we bid for typically involve a
lengthy and complex bidding and selection process, it is difficult to predict whether or when a particular contract
will be awarded to us. As a result, we may need to incur expenses in anticipation of contract awards, which may not
eventually materialize, and finance such expenses by incurring additional indebtedness. Our working capital
requirements may increase in the future if we undertake larger or additional projects or projects with a long gestation
period, if payment terms do not include advance payments or if contracts have payment schedules that shift
payments towards the end of a project or otherwise increase our working capital burden. We finance majority of our
working capital requirements through a variety of sources including cash credit facilities, working capital demand
loans, bill discounting and vendor financing.

Further, we cannot assure you that market conditions will allow us to access working capital facilities on terms
which are acceptable to us or of sufficient limits or at all. Our ability to arrange for financing and our cost of
borrowing depend on a number of factors, including general economic and market conditions, credit availability
from financial institutions, the amount and terms of our existing indebtedness, investor confidence, and the
continued success of current projects. In addition, our ability to raise funds is limited by certain restrictions imposed
under applicable laws, including foreign exchange regulations.
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We strive to maintain strong relationships with banks, as well as non-banking financial institutions. However, we
cannot assure you that our relationships with lenders will not change. Additionally, certain banks may perceive EPC
companies as risky borrowers, due to the risks associated with the EPC business. As a result, we may find it difficult
to establish credit relationships with new lenders or obtain additional facilities from our existing lenders or may not
be able to access credit on terms which are comparable to those which are available to companies in other industries.

We make provisions for doubtful debtors/advances and also recognize expenses for expected credit losses on
contract assets and trade receivables, based primarily on ageing and other factors such as special circumstances
relating to specific customers. For further details on provisions made for doubtful debtors/ advances, see the
“Restated Consolidated Financial Statements” on page 174. We cannot assure you that interim and final invoices
and retention monies will be remitted by our customer to us on a timely basis or at all, or that provisions trade in
this regard will be sufficient. Our working capital position is therefore also dependent on the financial position of
our customers. Any of the foregoing could adversely affect our business, financial condition and results of
operations.

Our substantial portion of our revenue is dependent on government controlled entities including central and state
government entities. However, delays or a lack of tenders from government entities, along with adverse changes
in government policies, could materially impact our business through contract foreclosures, terminations,
restructurings, or renegotiations, affecting our operations and financial performance.

We enter into contracts primarily with government-controlled entities for providing engineering, procurement and
consultancy services. During the Fiscals 2025, 2024 and 2023, we generated 9,223.36, % 6,060.16 lakhs and
5,078.13 lakhs lakhs from government-controlled entities constituting 90.17%, 77.73 % and 91.06 % respectively,
of our revenue from operations. In the event any one or more these customers cease to release tenders, our business
may be adversely affected.

In the event of an adverse change in budgetary allocations or a downturn in available work for sectors where we
operate resulting from a change in government policies or priorities, our business prospects and our financial
performance may be adversely affected. Contracts with government-controlled entities may be subject to extensive
internal processes, policy changes, government or external budgetary allocation, insufficiency of funds and political
pressure, which may lead to an increase in the time gap between invitation for bids and award of the contract, a
renegotiation of the terms of these contracts after they are awarded, or delays in payments against our invoices.

If a government-controlled entities terminate their agreement with us, we are typically entitled to compensation,
unless the agreement is terminated pursuant to a material breach of contract by us. However, the recovery of such
compensation is typically a time-consuming process and the amount we are paid may not be adequate to recover the
costs already incurred. If we fail to comply with contractual or other requirements or if there are any concerns that
arise out of a technical audit, we may be subject to monetary damages or civil penalties. While there have been no
such instances in the past three Fiscals, any of the foregoing in the future could adversely affect our business,
financial condition and results of operations.

With reference to projects where our bids have been successful, there may be delays in award of the projects and/or
notification of start dates, which may result in us having to retain resources which remain unallocated, thereby
adversely affecting our financial condition and results of operations.

While our Company to plans to maintain and diversify client base, there can be no assurance that the Company
would be able to effectively implement its strategy. For further details, please refer to the chapter titled “Our
Business- Continue to develop Client relationship and expand our client base” starting from page 119 of this RHP.

Any adverse changes in the Gol or state government policies may lead to our contracts being foreclosed or
terminated. In addition, we may be restricted in our ability to, among other things to, contract with certain customers
or assign our rights or obligations under our contracts to any person. These restrictions may limit our flexibility in
operating our business, which could have an adverse effect on our business, prospects, results of operations, cash
flows and financial condition. Any withdrawal of support or adverse changes in their policies may lead to our
agreements being restructured or renegotiated and could, though not monetarily quantifiable at this time, materially
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and adversely affect our financing, capital expenditure, revenues, development or operations relating to our existing
projects as well as our ability to participate in competitive bidding or negotiations for our future projects. This in
turn could materially and adversely affect our results of operations and financial condition.

We have Order Book of approximately ¥ 45,299.61 lakhs as on April 09, 2025. However, our Order Book may
not be representative of our future results, as projects included in our Order Book particularly for the projects
where we are the lowest bidder, may be cancelled, modified, or delayed beyond our control, leading to significant
deviations from estimated income and adversely affecting our business, reputation, financial condition, and
future prospects.

As on April 09, 2025, our Order Book was approximately % 45,299.61 lakhs. The projects in our Order Book are
subject to changes in the scope of undertakings as well as adjustments to the costs relating to the contracts. Our
Order Book represents the estimated contract value of the unexecuted portion of our existing assigned contracts. As
on April 09, 2025, for the purposes of calculating the Order Book value, our Company does not take into account
any escalation of our ongoing projects as of the relevant date, or the work conducted by us in relation to any such
escalation of change in work scope of such projects until such date. The manner in which we calculate and present
our Order Book is therefore not comparable to the manner in which our revenue from operations is accounted, which
takes into account revenue from work executed, revenue relating to escalation or changes in scope of work of our
projects, other income, etc. Project delays, modifications in the scope or cancellations may occur from time, due to
delay in payments by our customers or our own defaults, incidents of force majeure, adverse cash flows, regulatory
delays and other factors beyond our control. In view of the above, projects can remain in Order Book for extended
periods of time because of the nature of the project and the timing of the particular undertakings required by the
project. Our Order Book may be materially impacted if the time taken or amount payable for completion of any
ongoing orders of our Company exceeds the contractual estimate.

Over the years, we have successfully executed more than 30 projects in oil & gas vertical and special projects
vertical with quantifying to approximately X 20,362.74 lakhs.

We cannot guarantee that the income anticipated in our Order Book will be realised or if realised, will be realised
on time or result in profits. The number of orders we have received in the past, our existing Order Book and our
historic growth rate may not be indicative of the number of orders we will receive in the future. While none of our
contracts have been cancelled by our customers during the last three Fiscals, any such instances in the future could
have a material impact on our business. Further, we cannot guarantee that our Company will always receive
applicable termination payments in time, or at all, or that the amount paid will be adequate to enable our Company
to recover its costs in respect of the prematurely cancelled order. In such events, we may have to bear the actual
costs for such production 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 foregoing risks materialize, our cash flow
position, revenues and earnings may be adversely affected.

The completion of our orders involves various execution risks including delay or disruption in supply of raw
materials, unanticipated cost increases, force majeure events, time and cost overruns, geo-political issues and
operational hazards and therefore, we may not always be able to execute our projects within the scheduled time. In
the event of any disruptions while executing our projects, due to natural or man-made disasters, workforce
disruptions, fire, explosion, failure of machinery, or any significant social, political or economic disturbances or
civil disruptions in or around the jurisdictions where such projects are located, our ability to execute our projects
may be adversely affected. For instance, the Company is unable to commence one of the projects awarded to it in
the year 2022 due to delay in hand-over to the Company on account of certain title disputes pertaining to the land.
We cannot assure you that our operations will not be affected if any such disruptions occur in future. Project delays,
modifications in the scope or cancellations may occur from time to time, due to delay in payments by our customers
or due to our own defaults on account of delay in delivering the order, incidents of force majeure, cash flows
problems, regulatory delays, need for change in measurements and estimates used by us and any other factors beyond
our control. In view of the above, projects can remain outstanding in the Order Book for extended periods of time
due to the nature of the project and the timing of the services required for completion of such projects. Delays in the
completion of a project for any reason whatsoever can lead to delay in receiving our payments and thereby leading
to variability in revenue.
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Delays in the execution of projects results in the cost overruns and affects our payment milestones, subsequently
impacting our revenue recognition and exposing our business to variability in revenue thereby creating an adverse
impact on our revenue, financial condition and cash flows. We may not be able to maintain and enhance our
production capabilities within scheduled time or implement our production plans effectively at all.

The Company is dependent on a few suppliers for purchases of materials. Our Company has not entered intolong-
term agreements with its suppliers for supply of materials. In the event we are unable to procure adequate
amounts of raw materials, at competitive prices our business, results of operations and financial condition may
be adversely affected.

Our top ten suppliers contributed 57.04%, 54.41% and 87.40%o0f our cost of material consumed for the period /
financial year ended on March 31, 2025, March 31, 2024 and March 31, 2023, respectively based on Restated
Consolidated Financial Statements. The table below sets forth the contribution of our top 10 suppliers to our
purchase of raw materials for the period indicated:

(Amount X in lakhs unless otherwise mentioned)

. Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars % of Cost of % of Cost of % of Cost of
Amount . Amount ) Amount )
material consumed material consumed material consumed
Top 1 835.15 16.21 919.02 13.21 815.35 16.10
Top 5 2,219.47 43.08 2,661.77 38.25 2,135.88 42.18
Top 10 2,938.66 57.04 3,786.11 54.41 2,924.56 87.40

We have not entered into long term contracts with our suppliers and prices for raw materials are normally based on
the quotes we receive from various suppliers. Since we have no formal arrangements with our suppliers, they are
not contractually obligated to supply their products to us and may choose to sell their products to our competitors.
Further, any discontinuation of production by these suppliers or a failure of these suppliers to adhere to the delivery
schedule or the required quality and quantity could hamper our own delivery schedules. There can be no assurance
that strong demand, capacity limitations or other problems experienced by our suppliers will not result in occasional
shortages or delays in their supply of raw materials to us. Further, we cannot assure you that our suppliers will
continue to be associated with us on reasonable terms, or at all. Since our suppliers are not contractually bound to
deal with us exclusively, we may face the risk of our competitors offering better terms to such suppliers, which may
cause them to cater to our competitors alongside us. Though we believe that we will not face substantial challenges
in maintaining our business relationship with our suppliers or finding new suppliers, there can be no assurance that
we will be able to maintain long term relationships with such suppliers or find new suppliers in time.

Our Company operates under several statutory and regulatory permits, licenses and approvals. Our failure to
obtain and/or renew any approvals or licenses in future may have an adverse impact on our business operationsr.

Our Company requires several statutory and regulatory permits, licenses and approvals to operate the business.
Many of these approvals are granted for fixed periods of time and need renewal from time to time. Our Company is
required to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities will
issue any of such permits or approvals in time or at all. Further, these permits, licenses and approvals are subject to
several conditions, and our Company cannot assure that it shall be able to continuously meet such conditions or be
able to prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation
or suspension of relevant permits/ licenses/ approvals. Further pursuant to change of name of the Company upon
conversion from Private Limited to Public Limited, we further need to get our licenses updated. Also, we have
applied for approvals which are necessary for the furtherance of our objects. Failure by our Company to renew,
alter, maintain or obtain the required permits, licenses or approvals, or cancellation, suspension or revocation of any
of the permits, licenses or approvals which may result in the interruption of our Company's operations and may have
a material adverse effect on the business. For further details, please see chapters titled “Key Industry Regulation
and Policies” and “Government and Other Statutory Approvals” at pages 136 and 196 respectively of this Red
Herring Prospectus.
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Contribution of our top customers has been diversified over the period. However, a significant portion of our
revenue from operations is attributable to certain key customers and to projects located in India, and our business
and profitability is dependent on our ability to win projects from such customers.

A significant portion of our revenue from operations have been attributable to and will continue to be attributable
to certain key customers.

The following tables set forth the value of our revenue from operations attributable to our top customer, top five
customers and top ten customers, respectively, in absolute terms and as a percentage of our revenue from operations
as of the dates indicated.

(Amount in X lakh, unless otherwise stated)

Fiscal 2025 Fiscal 2024 Fiscal 2023
o,
Particulars* % of Revenue % of Revenue % of Revenue
Amount . Amount . Amount from
from Operations from Operations .
Operations

Revenue from top| , 564 3 22.14 1,158.42 14.86 794.82 13.47
customer
Revenue from top | ¢ 3 4 58.95 427433 54.82 3,373.13 57.15
five customers
Revenue from top ten | ¢ 1 53 79.25 5,396.04 69.21 4514.82 76.49
customers

*While more than 50% of our revenue from operations originates from our top 10 customers, names of the customers have not
been included in the above table as consents for disclosure of certain customer names were not available. Further, since this
information is commercially sensitive to our business, we are unable to disclose the names of our top 10 customers.

There are several factors outside of our control that may result in a customer's decision to discontinue awarding
projects to us or prematurely terminate existing projects, including changes in strategic priorities, a demand for price
reductions, market dynamics and financial pressures. If our customers do not award additional projects to us or if
we fail to expand the size of our business with them, or expand to additional customers, our business, profits and
results of operations could be adversely affected.

Majority of our revenues are from oil and gas sector. Significant social, political, or economic changes in the oil
and gas sector could adversely affect our business, results of operations, financial condition, and cash flows.

A significant portion of our revenue are generated from projects in the oil and gas sector. Further, the details of
contribution to revenue from operations by each vertical is set out below:

(Amount in % lakh, unless otherwise stated)

Vertical For the Fiscal 2025 For the Fiscal 2024 For the Fiscal 2023
Revenue % of revenue Revenue % of revenue Revenue % of revenue
from from from from from from
operations operations operations operations operations operations
Oil & Gas Infra 4,720.26 46.15 4,804.47 61.62 422340 71.56
Projects
Operating & 388.12 3.79 249.86 3.20 161.25 2.73
Maintenance
Specialized
Infrastructure 5,120.61 50.06 2,742.21 35.17 1517.49 25.71
Projects
Total 10,228.99 100.00 7,796.54 100.00 5902.14 100.00

If we are unable to diversify our operations by successfully securing projects in other verticals such as operating
and maintenance, and specialized infrastructure projects, or securing additional projects in the oil and gas sector,
our business, profitability, and results of operations could be adversely impacted. Additionally, any slowdown in oil
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10.

11.

and gas infra sector or unfavourable developments in government policies or funding could exacerbate this risk,
potentially affecting our long-term growth and stability.

Some of our unsecured borrowings have certain irregularities

Some of our unsecured borrowings have one or more irregularities such as inadequate stamping and/or improper
execution. In the event of any such irregularity, we may not be able to enforce our rights in case of a dispute, which
may cause a material and adverse effect on our business. In the event of any dispute arising out of such unstamped
or inadequately stamped borrowings, we may not be able to effectively enforce our rights arising out of such
agreements which may have a material and adverse impact on the business of our Company.

In the past our Company has paid late filing fees for non-compliances with certain provisions of the labour
and other applicable statutory laws in the last three fiscals

In the past, our Company has made delays in certain filings of e-forms under Provident Fund and Miscellaneous
Provisions Act, 1952, Employees State Insurance Act, 1948 and other laws applicable to it in the last three fiscals

and for which the Company has paid late filing fees.

There have been no instances of default or non-payment of EPF and ESIC by the Company for Fiscal 2023, Fiscal
2024 & Fiscal 2025, except as follows:

Table A. Delay in Payment of EPF

Month Form Due Date Payment Date No. of Days Delay | Damages ()
Fiscal 2023
April Form-3A 15-05-2022 27-05-2022 12 350
May Form-3A 15-06-2022 30-06-2022 15 413
July Form-3A 15-08-2022 31-08-2022 16 1,467
August Form-3A 15-9-2022 08-10-2022 23 3183
September Form-3A 15-10-2022 22-10-2022 7 980
October Form-3A 15-11-2022 17-11-2022 318
Fiscal 2024
Nil | Nil Nil | Nil | Nil | Nil
Fiscal 2025
March | Form-3A |  15-04-2025 16-04-2025 | 1 | 3562
Table B. Delay in Payment of ESIC
Month Due Date Deposit Date No. of Days Delay
Fiscal 2023
April 15-05-2022 27-05-2022 12
May 15-06-2022 30-06-2022 15
July 15-08-2022 31-08-2022 16
September 15-10-2022 22-10-2022 7
October 15-11-2022 17-11-2022 2
Fiscal 2024
Nil Nil Nil Nil
Fiscal 2025
June 15-07-2024 16-07-2024 1
July 15-08-2024 16-08-2024 1
March 15-04-2025 16-04-2025 1

No assessment order has been received by the Company till date in relation to above mentioned delays for
payment of ESIC Contribution from the regulatory authority, including any order for payment of interest or

damages.
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13.

The details of number of employees and their related fillings for which the filings have been made is given table
below:

EPF ESIC
Period Amount .
No. of Employees ® in lakhs) No. of Employees Amount (X in lakhs)
March' 25 112 2.62 85 0.46

As on March 31, 2025, the Company had 123 employees as per its salary register. The variation in the number of
employees covered under statutory contributions arisesd due to the following reasons:
e 11 employees voluntarily opted out of the Provident Fund (PF) coverage.
e Certain employees were not eligible for ESIC as their salaries exceeded the statutory threshold limit prescribed
for ESIC contributions.

There are certain discrepancies in our corporate compliances, and we may be subjected to penalties in such event.

The analysis of the documents pertaining to allotment has revealed non-compliances/discrepancies relating to the
instances of allotment of securities via private placements.

The instance involves the allotment on preferential basis allotment made during the FY 2022-23, the amounts which
were received through private placement was utilized by the Company prior to the allotment and filling of Form
PAS-3 which is a non-compliance of Section 42(4) of the Companies Act, 2013. Further the company fail to maintain
separate Bank account for the private placement.

In respect to the non-compliances/discrepancy mentioned above the Company has already initiated the adjudication
process as per section 454 under the Companies Act, 2023 to address these concerns and the Company may be
subjected to penalty in such event. We cannot assure that such non-compliance would not happen in future which
may materially impact the financial position of the Company.

In the past our Company has paid late filing fees for non-compliances with certain provisions of the Companies
Act and other applicable laws in the last three Years

In the past, our Company has made delays in certain filings of e-forms under Companies Act 2013 and other laws
applicable to it and has paid late filing fees towards delay. Following is the list of Forms filed with ROC for which
the Company has paid late filing fees for last three fiscal year:

. Penalty paid
Fiscal year Form Delay (No. of days) @ lakhs)
The filing was
Form DPT-3 delayed by 557 days. 0.078
AOC-4 (CFS) The Filing was 0.068
delayed by 62 days
Fiscal 2023 1o Fil
The Filing was
AOC-4 delayed by 47 days 0.053
The Filing was
MGT-7 delayed by 16 days 0.022
Form SH-7 (Increase in Authorized Share | The filing was 14.92
Capital) delayed by 15 days. ’
Form MGT-14 [Resolution Passed on | The filing was
Fiscal 2024 September 25, 2023 (Issue of Bonus | delayed by 14 days. 0.018
Share)]
Form MGT-14 [Resolution Passed on | The filing was
September 25, 2023 (Increase in | delayed by 14 days. 0.015
Authorised Share Capital)]
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Penalty paid

Fiscal year Form Delay (No. of days) ( lakhs)
The filing was
Form PAS-3 (Issue of Bonus Share) delayed by 15 days. 0.018
Form MGT-14 [Resolution Passed on | The filing was
October 23, 2023 (Approval of Private | delayed by 27 days. 0.024
Placement)]
. The filing was
Form PAS-3 (Private Placement) delayed by 27 days. 0.024
Form PAS-3 (Conversion of Loans and | The filing was 0.042
Preferential Allotment) delayed by 49 days. ’
Form MGT-14 [Resolution Passed on | The filing was
February 26, 2024 (conversion of loan and | delayed by 12 days. 0.018
Preferential Allotment)]
The Filing was
AOC-4 (XBRL) delayed by 21 days 0.027
INC-27 (Conversion of company from The filing was 0018
Private to Public) delayed by 17 days. :
Form DIR-12 (Change in designation of | The filing was
Mr. Khitish Kumar Nayak from Executive | delayed by 2 days. 0.018
Director to Non- Execution Director)
Form DIR-12 (Change in designation of | The filing was
Ms. Sneha Banik from Executive Director | delayed by 2 days. 0.018
to Non- Execution Director)
Form DIR-12 (Change in designation of | The filing was
Mr. Tarun Malik from Executive Director | delayed by 2 days. 0.018
to Non- Execution Director)
Form DIR-12 (Change in designation of | The filing was
Mr. Himangshu Mahawar from Executive | delayed by 3 days. 0.018
Director to Non- Execution Director)
Form MR-1 (Appointment of Ms. Sneha | The filing was 0.042
Banik as a Managerial Personnel delayed by 65 days. '
Fiscal 2025 Form MR-1 (Appointment of Mr. Gautam | The filing was 0.042
Debnath as a Managerial Personnel) delayed by 65 days. '
Form MGT-14 (Appointment of Ms. | The filing was
Nisha Kashyap as a Company Secretary | delayed by 5 days. 0.018
and Compliance Officer)
Form MGT-14 (Resolution Passed on | The filing was 0.030
October 09, 2024 Approving Right Issue) | delayed by 72 days. :
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.049
100970707 delayed by 54 days. ’
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.043
100970701 delayed by 58 days. ’
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.042
100970703 delayed by 59 days. ‘
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.042
100970702 delayed by 59 days. ‘
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.050

100970706

delayed by 62 days.
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14.

Fiscal year Form Delay (No. of days) Pe(;il:il?s z;ld
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.050
100970700 delayed by 62 days. ‘
Form CHG- 1 (IndusInd Bank) Charge ID: | The filing was 0.042
100970699 delayed by 62 days. '

No show cause notice in respect to the above has been received by our Company till date and no penalty or fine has
been imposed by in respect of the same. No compounding application was required to be filed as Company has
already paid the additional late/delay filing fees. It cannot be assured, that there will not be such instance in the
future, or our Company will not commit any further delays or incur any defaults in relation to its reporting
requirements, or any penalty or fine will not be imposed by any regulatory authority in respect to the same. This
may have a material effect on our financial condition and results of operation.

If any of our projects are terminated prematurely, we may not receive payments due to us, which could adversely
affect our business, financial condition and results of operation.

Our agreements with project owners can be terminated prematurely by project owners for several reasons, including:

. failure to comply with operational or maintenance standards prescribed under agreements;
. failure to provide, extend or replenish performance security required under agreements,
. failure to achieve project milestones to complete a project within the prescribed timelines;

. abandonment or intention to abandon construction or operation of a project by us without the prior written
consent of the project owner,

e  occurrence of a material adverse effect, as defined under our agreements,

e  occurrence of a force majeure event, such as an act of god, act of war, expropriation or compulsory

e  bankruptcy, insolvency, initiation of liquidation, dissolution, winding up or amalgamation of our Company,
e  have an execution levied by any competent court/authority on the goods or property on the work;

e  disregard the instruction of the customer or contravene any provision of the contract;

e  fail to adhere to agreed programme of work, programme of billing schedules, arrange reconciliation of
materials and adhere to the specifications of work;

o fail to take steps to employ competent or additional staff, labour or workmen as required by the Customer;

o  fail to resolve disputes if any, between the partners/ owners/ management of the Company leading to stoppage
of work, reduction in levels of work progress required under the said contract;

e fail to co-operate with other agencies simultaneously working at site under first party and/or the customer.
e failure to comply with any other material term of the relevant agreement;

e  failure to perform work in accordance with the terms of the agreement or stoppage of work, resulting in a
breach of our agreements

If any of the foregoing occur, project owners may terminate our agreements with them, which will adversely affect
our business, financial condition, cash flows and results of operations.

While there have been no such instances in Fiscals 2025, 2024 and 2023, we cannot assure you that we will receive
termination payments if the agreements are terminated for reasons attributable to the project owner, nor can we
guarantee that such payments will be sufficient to cover our costs.

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.
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Our business is highly competitive as we face competition from the competitors in the domestic market. For details
on our listed peers, see “Basis of Issue Price- Comparison of accounting ratios with peer group companies” on page
104. 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.

The market competition in the EPC sector is intense, characterized by a multitude of competitors competing for the
same projects. This coupled with rising input costs will make it difficult for the EPC players to further pass on the
costs to their customers. 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 have experienced growth in recent years and may be unable to sustain our growth or manage it effectively.
We cannot assure you that we will be able to successfully execute our growth strategies, which could affect our
business, prospects, results of operations and financial condition

We have expanded our operations and experienced growth in recent years. Our revenue from operations grew at a
CAGR of 31.65% from X 5902.14 lakhs in Fiscal 2023 to X 10,228.99 lakhs in Fiscal 2025, based on our Restated
Consolidated Financial Statements. Our profit for the year, calculated on the basis of our Restated Consolidated
Financial Statements, increased from X 318.50 lakhs in Fiscal 2023 to X 933.25 lakhs in Fiscal 2025 at a CAGR of
71.18 %. For further details, see “Management's Discussion and Analysis of Financial Condition and Results of
Operation” and “Restated Consolidated Financial Statements” on pages 179 and 174 respectively.

As of May 31, 2025, we have undertaken more than 30 projects across India. Sustaining our growth will require
working capital investments and will also put pressure on our ability to effectively manage and control historical
and emerging risks. We may not be able to sustain our growth rates due to a variety of factors such as a 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 onboard experienced members for our management team or a general
slowdown in the economy or the industries in which we operate.

Our growth has placed, and continues to place, significant demands on our internal administrative infrastructure,
our managerial, technical and operational capabilities as well as our financial, management and other internal risk
control systems. We may not be successful in controlling our input costs, effectively managing our internal supply
chain. If we are unable to complete our projects on time in line with our customer requirements with our ability to
maintain high levels of customer satisfaction and quality standards. develop and maintain relationships with our
suppliers, improve our operations and technology systems and maintain risk management standards, operate in
markets or geographies where we have limited experience and preserve a uniform culture, values and work ethic in
our operations.

As part of our growth strategy, we propose to continue to strengthen our core competencies in oil and gas infra
sector, expand our footprint in overseas markets, expand our EPC portfolio into other allied/ancillary EPC sectors
and capitalize on Government initiatives and policies. Our growth strategies could place significant demand on our
management and our administrative, technological, operational and financial infrastructure. Any failure to sustain
our growth or an expansion in the scope and complexity of our operations as a result of any or a combination of the
foregoing factors may have an adverse effect on our revenues and our operating margins may also decline, which
may adversely affect our business, results of operations and financial condition.

We have certain contingent liabilities, which, if they materialize, may adversely affect our results of operations,
financial condition and cash flows.
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Our contingent liabilities as of March 31, 2025, are as follows:
(Amount in X lakhs)

Particulars As of March 31, 2025
Claims against the company not acknowledged as debt 974.77
Guarantees 5,070.09

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 Issue Document” and “Restated Consolidated
Financial Statements — Note: 34: Contingent liabilities and Commitments” on pages 21 and F-26, respectively.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, results of operations and financial condition.

As on March 31, 2025, our total outstanding borrowings (fund based and non- fund based) were X 9,675.88 lakhs.
For further details, see “Financial Indebtedness” on page 177. Our ability to meet our debt service obligations and
repay our outstanding borrowings will depend primarily on the cash generated by our business, which depends on
the timely payment by our clients. 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. 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.

We are required to obtain prior approval from certain of our lenders, as well as send prior intimation to certain of our
lenders for, among other things:

i effecting any change, in the directors, memorandum of association, articles of association or other
constitutional documents;

it shall not invest/lend/extend advances to group or subsidiaries companies other than genuine trade transactions
without prior written approval,

iii  not to divert any funds to any purpose and launch any new scheme of expansion without prior permission;

iv  not to transfer, sell, lease, grant of license or create any third-party interest of any nature whatsoever on the
security without prior consent;

v effecting any change in the shareholding pattern of the Company;

We have applied to our lenders and we have received consents from some of the relevant lenders, in relation to this
Issue while one consent is awaited.

We have not defaulted on payment of principal or interest in any of its current borrowings. However, in the past there
have been instances of delay in payment of interest and principal. Our failure to meet our obligations under our
financing agreements could have an adverse effect on our business, results of operations and financial condition. If
the obligations under any of our financing agreements are accelerated, we may have to dedicate a substantial portion
of our cash flow from operations to make payments under such financing documents, thereby reducing the availability
of cash for our business operations. Our future borrowings may also contain similar restrictive provisions.

Our inability to collect receivables in time and make timely payments to our vendors, could materially and
adversely affect our business, cash flows, financial condition and results of operations.

Our business largely depends on our ability to obtain timely payment from our customers against the work performed
and payment to our vendors against raw materials procured. We are exposed to the risk of uncertainty in respect
timely realizations from customers and further payment to our vendors. There have been delays in payments by
some of our clients in the past and our payments to our vendors.

Below are the details of our trade receivable and trade payables days during last three fiscals which have significant
increase in credit and liquidity risk:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Trade Receivable (days) 152 83 113
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Trade Payables (days) 159 187 142

Any delay or failure on our part to supply the required quantity or quality of products, within the time, to our
customers may in turn cause delay in payment or refusal of payment by the customer. Such defaults/delays by our
customers in meeting their payment obligations to us may have a material effect on our business, financial condition
and results of operations.

We may not be able to collect receivables due from our customers, in a timely manner, or at all, which may
adversely affect our business, financial condition, results of operations and cash flows.

As of the Fiscals 2025, 2024 and 2023, X 493.50 lakhs, % 49.28 lakhs and X 725.13 lakhs or 11.59%, 2.77 % and
39.74%, respectively, of our total trade receivables (excluding expected credit loss allowance) had been outstanding
for a period exceeding six months from their respective due dates of payments. Arbitration, litigation or other dispute
resolution proceedings could also arise from additional payments claimed from customers for additional work and
costs incurred in excess of the contract price or amounts not included in the contract price.

We cannot assure you that we will be able to collect our receivables on time or at all, which could adversely affect
our cash flows, results of operations and financial condition. We may also incur costs in collecting payments from
our customers and we may not be able to recover such costs.

We require significant working capital requirements in our business operations and such delays in the collection of
receivables or inadequate recovery on our claims could adversely affect our business, cash flows, financial condition
and results of operations.

We require various statutory and regulatory permits and approvals in the ordinary course of our business, and
our failure to obtain, renew or maintain them in a timely manner may adversely affect our operations.

We require various statutory and regulatory permits, approvals, licenses, registrations and permissions for our
business and operations some of which may have expired and for which we may have either made or are in the
process of making an application for obtaining the approval. For details of the key laws and regulations applicable
to us, see “Key Industry Regulation and Policies” on page 136. We may need to apply for further approvals in the
future including renewal of approvals that may expire from time to time. We cannot assure you that the relevant
authorities will issue such permits or approvals in the timeframe anticipated by us or at all.

Failure to renew, maintain or obtain the required permits or approvals may result in the interruption of our operations
and may adversely affect our business, financial condition and results of operations.

Further, we cannot assure you that the approvals, licenses, registrations, and permits issued to us will not impose
onerous requirements and conditions on our operations or will not be suspended or revoked in the event of non-
compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action.
Failure to renew, maintain or obtain, or any suspension or revocation of, the required permits or approvals at the
requisite time may result in stringent restrictions or interruption in all or some of our operations. Any failure to
renew approvals that have expired or apply for and obtain the required approvals, licenses, registrations or permits,
or any suspension or revocation of any of approvals, licenses, registrations and permits that have been or may be
issued to us, may adversely affect our business, reputation and financial condition.

There are certain delays in reporting of statutory dues by us. Any further such delays may attract financial
penalties from the respective government authorities and in turn may have a material adverse impact on our

financial condition and cash flows.

We have had instances of defaults/delay in the payment of certain statutory dues with respect to tax deducted at
source, goods and services tax and professional tax.

Table: A

The below table sets forth the instances of delay in statutory dues paid in the last three Fiscals:

. . Number of instances
Financial Year
GST TDS Professional Tax
Delay for Fiscal 2025 1 0 0
Delay for Fiscal 2024 1 1 No
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Delay for Fiscal 2023 3 0 No

Table: B
Return of TDS delay:
Financial Nature of Delay Fees/Penalty Paid for | Amount Paid | Delay in filing
Year Delay for Delay return
2023-24 TDS Return Form 24Q for | Late Filing Fee U/s 500/- 1 Day
Quarter 1 234E
Table: C
Returns of GST Delay:
Financial Nature of Delay Fees/Penalty Paid for Amount Paid for | Delay in
Year Delay Delay filing return
2024-2025 GST Return GSTR-3B Fee 100/- 21 Days
2023-2024 GST Return GSTR-1 Fee 32,800 164 Days
2022-2023 GST Return GSTR-1 Fee NIL 38 Days
GST Return GSTR-3B Fee 5,800/- 67 Days
GST Return GSTR-9 Fee 8,200/- 41 Days

Except as stated in Restated Consolidated Financial Statements, there are no unpaid dues as on March 31, 2025.
There can be no assurance that such defaults/ delay may not arise in the future. This may lead to financial penalties
from respective government authorities which may have a material adverse impact on our financial condition and
cash flows.

The registered office used by the Company is not registered in our name and is located on rented premises. There
can be no assurance that the rent agreement will be renewed upon termination or that we will be able to obtain
other premises on rent or on same or similar commercial terms.

The premises used by us for registered office purposes pis located on rent premises, and we do not own this premises.
In the event such leases are not renewed or are terminated, it could adversely affect our operation unless we arrange
for similar premises. If we are unable to continue or renew such leases on same or similar terms or find alternate
premises on lease on similar terms or at all, it may affect our business operations. For information relating to
properties that we have leased, see “Our Business - Details of Immovable Property” starting from page 119.

We are highly dependent on our Key Managerial Personnel, Senior Management Personnel and skilled
professionals for our business. The loss of 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 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.

For details in relation to the changes in our Key Managerial Personnel and our Senior Management team, see “Our
Management — Changes in the Key Managerial Personnel and Senior Management Personnel of the Company in
the last 3 (three) years preceding the date of this RHP” starting from page 151.

Our business also depends upon our ability to attract, develop, motivate, retain and effectively utilize skilled
professionals. We believe that there is significant competition in our industry for such professionals who possess
the technical skills and experience necessary to execute and manage infrastructure projects, and that such
competition is likely to continue for the foreseeable future. We seek to hire and train a significant number of
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additional professionals each year in order to meet anticipated turnover and increased staffing needs. Our ability to
execute existing projects and to win new contract awards depends, in large part, on our ability to hire and retain
qualified personnel.

We cannot assure you that we will not lose our Key Managerial Personnel, member of Senior Management or skilled
professionals 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 inability to protect or use our intellectual property rights may adversely affect our business. We may also
unintentionally infringe upon the intellectual property rights of others, any misappropriation of which could
harm our competitive position.

As on the date of this Red Herring Prospectus, our logou is registered with the Trademark Registry under

class 37. There can be no assurance that our brand name or trademarks will not be adversely affected in the future by
actions that are beyond our control including client complaints in relation to intellectual property rights
infringement, intellectual property infringements or adverse publicity from any other source in India and abroad. Any
damage to our brand name, if not immediately and sufficiently remedied, could have an adverse effect on our
reputation, competitive position in India and abroad, business, financial condition, results of operations and cash
flows.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing third-party intellectual property rights which may force us to alter our
offerings. We may also be susceptible to objections and claims from third parties asserting infringement and other
related claims. While we have not been subject to any such claims in the past three Fiscals, any such claims raised in
the future could result in costly litigation, divert management’s attention and resources, subject us to significant
liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease certain offerings.
Any of the foregoing could have an adverse effect on our business, results of operations, cash flows and financial
condition. If claims or actions are adjudicated against us from third parties asserting infringement and other related
claims in India and abroad, we may be required to obtain a license, modify our existing technology or cease the use
of such technology and design, or use a new non-infringing technology. In addition, we may decide to settle a claim
or action against us, the settlement of which could be costly and time-consuming. We may also be liable for any past
infringement. Any of the foregoing could adversely affect our business, financial condition, results of operations
and cash flows.

The application of laws governing intellectual property rights in India is evolving and could involve substantial risks
to us. Further, if we are unable to register our intellectual properties for any reason, including our inability to remove
objections to any trademark application, we may not be able to claim registered ownership of such trademark, and
as a result, we may not be able to seek remedies for infringement of those trademarks by third parties, which would
cause damage to our business prospects, reputation and goodwill in India and abroad. Further, the illegal use or
impersonation of our trademark by third parties or any negative publicity about our brand could affect our reputation
and, which in turn, affects our ability to attract and/or retain customers which may adversely affect our business and
results of operations. To protect our intellectual property rights, we may be required to resort to legal action to
protect our intellectual property rights, which may strain our resources and divert the attention of our management
from our day-to-day functioning. Furthermore, if a competitor is able to reproduce or otherwise capitalize on our
technology, it may be difficult and expensive for us to obtain necessary legal protection. Any adverse outcome in
any legal proceedings that we may initiate in future to successfully enforce our intellectual property may have an
adverse effect on our business, results of operations and cash flows. For details, see “Our Business — Details of
Intellectual Property” and “Government and Other Statutory Approvals” starting from pages 119 and 196,
respectively.

Inaccurate estimation of risks, revenues or costs for a project could negatively impact our profitability and
operational results. Actual costs during project execution may significantly deviate from bid assumptions, leading
to challenges in recovering additional expenses and potentially having a material adverse effect on our operational
results, cash flows, and financial condition.

Under the agreements for our projects, we typically agree to receive a predetermined sum of money from clients,

subject to contract variations that cover changes in the project requirements. However, some of our future projects
may not include price escalation clauses, leaving us exposed to potential cost variations. As a result, the actual
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expenses incurred during these projects may significantly differ from the bid assumptions due to various factors.
These factors include unanticipated increases in material, fuel, labor, or other input costs, unexpected conditions
leading to delays and higher expenses, weather-related disruptions, and non-performance by suppliers.

If we are unable to pass on cost increases to clients due to limited or no price escalation provisions, our profitability
may be adversely affected, and we could incur financial losses. Additionally, the inherent risks in the industry may
result in lower profits than initially estimated or lead to cost and time overruns, potentially impacting our cash flows,
overall business, financial health, and operational results.

The accurate estimation of risks, revenues, and costs for a project is critical to ensure profitability and operational
success. Any inaccuracies in these estimates can have detrimental effects on our financial performance. During project
execution, actual costs may vary significantly from the initial bid assumptions, making it challenging to recover
additional expenses. Such deviations can have a material adverse impact on our operational results, cash flows, and
overall financial condition.

Failure to successfully implement our business strategies may materially and adversely affect our business,
prospects, financial condition and results of operations.

We aim to implement our business strategies to ensure future business growth, which may be subject to various risks
and uncertainties, including but not limited to the following:

. Maintaining Competitive Edge: We face the risk of cost overruns or delays in project execution, which could
erode our competitive advantage and reputation. Failing to deliver projects in a timely manner or meeting quality
specifications may hinder our growth prospects.

. Intensified Competition and Payment Issues: We operate in a competitive landscape, and intensified
competition may affect our ability to secure contracts. Delays or non-payments by clients and associated legal
proceedings may also pose financial and operational challenges.

. Bidding Strategy: The success of our projects depends on effective bidding strategies. If we fail to implement
suitable bidding plans, it could impact our ability to win projects and generate revenue.

. Operational Efficiency: Inefficiency in utilizing our procurement system and IT systems may affect project
performance and operational results.

. Financing Challenges: Managing financing resources and obtaining funds at affordable costs are critical for
our business growth. Failure to maintain financial discipline may affect our ability to undertake projects.

. Regulatory and Political Environment: Changes in laws, regulations, policies, or the political environment
could impact our business operations and profitability.

. Diversification and Business Segments: Expanding into new states or business segments involves inherent
risks, including market acceptance and operational challenges.

. Talent Acquisition and Retention: Skilled employees play a vital role in our success. Difficulty in recruiting
and retaining talent could affect our operations and project execution.

. Market Trends and Portfolio Optimization: Failure to identify market trends or optimize our project portfolio
may hinder our ability to acquire new projects and meet client expectations.

. Cost and Rate Fluctuations: Fluctuations in the costs of raw materials, fuel, labor, equipment, and interest
rates may impact project economics and profitability.

. Corrupt Practices: The risk of fraud or improper conduct may adversely affect our reputation and financial
standing.

Implementation of our strategies may be subject to a number of risks and uncertainties including the ones mentioned
above, some of which are beyond our control. There can be no assurance that we will be able to execute our growth
strategy on time and within the estimated costs, or that we will meet the expectations of our clients. In order to manage
growth effectively, we must implement and improve operational systems, procedures and controls on a timely basis,
which, as we grow and diversify, we may not be able to implement, manage or execute efficiently and in a timely
manner or at all, which could result in delays, increased costs and diminished quality and may adversely affect our
results of operations and our reputation. Any failure or delay in the implementation of any of our strategies may
have a material adverse effect on our business, prospects, financial condition and results of operations.
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We are required to furnish bank guarantees as part of our business. Our inability to arrange such bank
guarantees or the invocation of such bank guarantees or our inability to fulfil any or all of the obligations under
such bank guarantees may or may not adversely affect our cash flows and financial condition.

In terms of our EPC contracts and requirement of the government customers, we are required to provide certain
financial guarantees such as bid security, and performance 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 awarding of contract and remain valid till completion of
project. We may not be able to continue obtaining new financial, performance 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, 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 furnished by our Company for Fiscals 2025, 2024 and 2023:

Particulars FY ended 2025 FY ended 2024 FY ended 2023
Amount of bank guarantees furnished (in < lakhs) 5,070.09 3,018.67 2,571.95

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 the bank guarantees issued by us. While we have not had any instances in Financial Years ended
March 31,2025, March 31, 2024 and March 31, 2023, 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, “Risk Factor —We have certain contingent
liabilities, which, if they materialize, may adversely affect our results of operations, financial condition and cash
flows” starting from page 29.

The average cost of acquisition of Equity Shares by our Promoter could be lower than the Issue Price

Our Promoter’s average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity
shares as given below:

Name Promoter No. of equity shares held Weighted Average Cost of
Acquisition (%)
Goutam Debnath 1,10,22,860 3.36

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 projects due to the internal processes/customer processes involving periodical
approval of project milestones 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 customers, 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 customers in relation to
our projects, in case of non-performance due to delay, the said guarantees may be invoked by our customers and
such liabilities may become effective. For further details, see- “Risk Factor- We are required to furnish bank
guarantees 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 may or may not adversely affect
our cash flows and financial condition™ starting from page 29. 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. While there have been no such instances to claims, penalties in the
past, any such instances to claims in the future could adversely affect our results of operations, financial condition
and reputation. 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.
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Our contracts with government agencies usually contain terms that favour the government customers, who may
terminate our contracts prematurely and impose restrictions on our Company from procurement of any future
contracts under various circumstances beyond our control, 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 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 customers. For instance, the terms laying out our obligations in
relation to delivery and completion schedules, specifications for our projects, guarantees to be furnished by us for
the project, 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

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

e liability for defects arising after the termination of the agreement;
e  customer’s discretion to grant time extensions, which may result in project delays and/or cost overruns, and

e the right of the government customer 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 onerous 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.

Our business and operation involve inherent occupational hazards which can be dangerous and could cause
injuries to people or property.

Our business and projects require individuals to work under potentially dangerous circumstances.

Further, our business and operation involve inherent occupational hazards and are subject to hazards inherent in
providing services, such as and including risk of equipment failure. Such inherent 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 and the use of heavy machinery. Our
project sites also involve working at great heights and potentially dangerous locations which can seriously injure or
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 project 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 project sites. 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
beadversely affected. As on the date of RHP, there have been no instances involving occupational hazards resulting
in any injury or loss of life or destruction of property and equipment as well as environmental damage. While there
have been no such claims in the last three Fiscals, any such claims in the future could adversely affect our results of
operations, financial condition and reputation.

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.
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For every project, notice for invitation of tender is issued which requests interested EPC 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.

We rely on third parties, including for equipment and labour, to complete our projects and any failure arising

from non-performance, delayed performance or inadequate quality in the performance of work by such third
parties, or a failure by third-party agencies to comply with applicable laws, to obtain the necessary approvals, or
provide services on agreed terms, could adversely affect our business, financial condition, results of operations
and cash flows.

We are typically engaged as a principal contractor for the construction of a project, and we rely on certain individuals
to complete a certain portion of our work on job work basis. For the Fiscals 2025, 2024 and 2023, our job work
charges amounted to X 831.01 lakhs, % 720.35 lakhs and 398.25 lakhs, respectively, representing 9.19 %, 10.00 %
and 6.67%, respectively, of our total expenses.

For further details, see “Restated Consolidated Financial Statements” on page 174. We also rely on third- party
equipment manufacturers or suppliers to provide the equipment and materials used for construction of our projects,
and other vendors for IT services such as network infrastructure, communications, maintenance of websites and
cyber security.

Engaging contract labour agencies is subject to certain risks, including difficulties in overseeing performance, delays
which may arise on account of being unable to hire suitable subcontractors, or losses as a result of unexpected sub-
contracting cost overruns. Since job work people have no direct contractual relationship with our customers, we are
subject to risks associated with non-performance, late performance or poor performance by the job work personnel.
As a result, we may incur additional costs, or be exposed to liability arising from poor performance by
subcontractors, which may impact our business, reputation and profitability, and may result in litigation or other
claims against us. While we may attempt to seek compensation from the relevant subcontractors, we cannot assure
you that we will be successful in such a claim.

Further, if job work personnel engaged by us fail to obtain government or third-party approvals, we may be subject
to claims by government authorities or third parties. In addition, if we are unable to hire qualified subcontractors or
find competent equipment manufacturers or suppliers, our ability to successfully complete a project could be
affected. If the amount we are required to pay for contract labour agencies, equipment or supplies exceeds our
estimates, we may suffer losses. If a supplier, manufacturer, or contract labour agency fails to provide supplies,
equipment or services on agreed terms, we may be required to source these supplies or equipment from another
supplier or find a replacement for such a contract labour agency (as the case may be) at higher costs than anticipated,
which could adversely affect our business, profitability, financial condition and results of operations. While we have
faced any such instances in the last three Fiscals, where contract labour agencies failed to meet their obligations,
any future failure by them to do so in the future could disrupt our project timelines, increase costs, and negatively
impact our business, profitability, financial condition, and results of operations.

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 due to factors beyond our control 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 Cements, Sands, SS Rods, Pipes, Mechanical Equipments
and other Civil Materials. Our operations are dependent upon the price and availability of the raw materials. We
usually keep inventory of raw materials on a need basis, as purchases are project specific, and grades of raw materials
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
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provide our services according to our pre-determined timeframes or as contracted with our customers, 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 for the
Financial Years ended March 31,2025, March 31, 2024 and March 31, 2023:

Particular Financial Year ended | Financial Year ended | Financial Year ended
arficutars March 31, 2025 March 31, 2024 March 31, 2023

Cost 8)f materials consumed (in X 6.352.24 5.273.64 4.294.59

lakhs)

Percentage contribution of cost of

material consumed towards the 70.25 73.20 71.92

total expenses (in %)®

Number of days of inventory® 151 147 119

(1) Cost of material consumed and changes in inventory as per the Restated Consolidated Financial Statements
(2) Total cost of material consumed divided by total expenses.
(3) Average inventory divided by revenue from operations 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 customers 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.

Additionally, suppliers may stop providing 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 faced any such instances for the Financial Years ended March 31,2025, March 31, 2024 and March 31,
2023 in the event of any such disruptions in the future, we would need to seek and source other qualified suppliers,
likely resulting in further delays and increased costs, which could affect our business adversely.

Fraud, theft, employee negligence or similar incidents may adversely affect our results of operations and
financial condition.

Our Company faces potential risks related to incidents of theft or damage to inventory. While we have not
encountered such situations in the past, we acknowledge that there is a possibility of experiencing inventory losses
due to various factors such as employee theft, vendor fraud, and general administrative errors. These incidents could
have a negative impact on our results of operations and financial condition. During the execution of the contract and
up to defect liability period we are generally fully liable to compensate all concerned for any loss, damage, or
destruction of work, structure, property etc. including third party risk arising due to causes attributable to us.

Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid
instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to
significant financial losses and affect our overall business performance.

We have not obtained insurance coverage against losses due to theft, fire, breakage, or damage caused by other
casualties and therefore, we may not be able to mitigate the financial impact of such incidents on our operations and
financial condition, In some cases, the losses incurred may exceed the insurance coverage, resulting in additional
financial strain for the Company.

We operate in a labour - intensive industry and are subject to stringent labour 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 labour intensive in nature, which makes us prone to labour

shortage due to reasons such as relationship of our sub-contractor with its labour, labour availability, pandemics
such as COVID- 19 etc., which may affect our ability to complete projects in time. Further, if we or our sub-
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contractors are unable to negotiate with the labour, it could result in work stoppages or increased operating costs
due to higher than anticipated wages or benefits. During periods of shortages in labour, 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 March 31,2025, we had a total of 123 employees. For details, see “Our Business - Human Resources” on
page 115. 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 customers or key suppliers could result in slow-downs or closures of our projects. If we or one or more of
our customers 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.

We are also subject to a number of stringent labour 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 Industry Regulation and Policies” on
page 136. If labour 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.

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 Red Herring Prospectus
would be subject to certain compliance requirements, including prior Shareholders' approval.

The proceeds received from the Net Proceeds towards funding our working capital requirements and general
corporate purposes, as set forth in “Objects of the Issue” beginning on page 97. 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. Further,
pursuant to Section 27 of the Companies Act, 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, would require a
special resolution of the Shareholders and the Promoter or controlling Shareholders will be required to provide an
exit opportunity to the Shareholders who do not agree to such proposal to vary the objects of the Issue, at such price
and in such manner in accordance with applicable law. Any delay or inability in obtaining such Shareholders'
approval may adversely affect our business or operations. Our management estimates may differ from the value that
would have been determined by third party appraisals, which may require us to reschedule or reallocate our
expenditure, subject to applicable laws, and may have an adverse impact on our business, financial condition, results
of operations and cash flows. The Issue expenses are estimated to be approximately [®] lakh. For details, see
“Objects of the Issue” on page 97.

Various risks and uncertainties, including those set forth in this “Risk Factors" section, may limit or delay our efforts
to use the Net Proceeds to achieve profitable growth in our business, including delaying the schedule of
implementation of projects for which the Net Proceeds are intended for. 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.

The objects of the Fresh Issue is funding working capital requirements, which is based on certain assumptions
and estimates. Any failure in arranging adequate working capital for our operations may adversely affect our
business, results of operations, cash flows and financial conditions.

The proposed deployment of Net Proceeds is funding working capital requirements, which is based on management
estimates and certain assumptions. For details, see “Objects of the Issue” on page 97. Our business requires
significant working capital, and the actual amount of our future working capital requirements may differ from
estimates as a result of, among other factors, unanticipated expenses, economic conditions, growth in revenue,
changes in the terms of our financing arrangements, additional market developments and new opportunities in the
EPC sector. For further details of funding our working capital requirements, see “Risk Factors-Our business
typically requires significant amounts of working capital and historically, our business growth has been dependent
on high working capital requirements. If we experience insufficient cash flows or are unable to access suitable
financing to meet working capital requirements and loan repayment obligations, our business, financial condition
and results of operations could be adversely affected.” starting from page 28. Any delay in the Issue may impact,
the funding of our working capital requirements, and adversely affect our business, operations, cash flows and
financial condition.
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Our management will have broad discretion in how we apply the Net Proceeds, including interim use of the Net
Proceeds, and there is no assurance that the objects of the Issue 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 Issue as set forth in “Objects of the Issue”, with respect to funding
incremental working capital requirements of our Company and for general corporate purposes. The funding
requirements mentioned as a part of the objects of the Issue 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. Further the deployment of the Net Proceeds will be at the discretion
of our Board and the management of our Company will have significant flexibility in applying the proceeds received
by our Company from the Issue. However, the Audit Committee will monitor the utilization of the proceeds of this
Issue and prepare the statement for utilization of the proceeds of this Issue. Further in accordance with Section 27
of the Companies Act, 2013, a company shall not vary the objects of the Issue without our Company being authorised
to do so by our shareholders by way of special resolution and other compliances in this regard. Our Promoter shall
provide exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price,
and in such manner, as may be prescribed by SEBI, in this regard.

Various risks and uncertainties, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth
in our business. We cannot assure you that use of the Net Proceeds to meet our future capital requirements, fund our
growth and for other purposes identified by our management would result in actual growth of our business, increased
profitability or an increase in the value of our business and your investment.

Trade receivables, contract assets and inventories form a substantial part of our current assets and net worth.
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, other current assets including inventories
form substantial part of our current assets and net worth. For the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023, the trade receivable and inventories on an aggregate basis represent approximately
55.79%, 55.59% and 50.19% of total assets respectively.

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 insurance coverage may be inadequate, which could have an adverse effect on our financial condition and
results of operations.

Our operations are subject to hazards inherent to providing engineering services, such as risk of equipment failure,
work accidents, fire, earthquake, flood and other force majeure events, acts of terrorism and explosions including
hazards that may cause injury and loss of life, severe damage to and the destruction of property and equipment and
environmental damage. We believe that we have generally maintained insurance covering our assets and operations
at levels that we believe to be appropriate, including employee’s compensation policy for our permanent employees.
Risks of loss or damage to project works and materials are often insured jointly with our customers. We also obtain
specialized insurance for construction risks and third-party liabilities for most projects for the duration of the project
and the defect liability period. We also have insurance coverage on our tangible fixed assets. However, we may not
have sufficient insurance coverage to cover all possible economic losses.
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There are possible losses, which we may not have insured against or covered or wherein the insurance cover in
relation to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly
exceeds the limits of our insurance policies, it could have a material adverse effect on our business, financial
condition, results of operations and cash flows. For details, see “Our Business —Insurance” commencing from page
1198. While we have not experienced substantial uninsured losses during the past three Financial Years, in the event
of a substantial uninsured future loss, our policies may not be sufficient to recover the full current market value or
current replacement cost of our assets.

The occurrence of an event for which we are not adequately or sufficiently insured, or changes in our insurance
policies (including premium increases or the imposition of deductible or co-insurance requirements), could have an
adverse effect on our business, reputation, results of operations, financial condition and cash flows. Further, we
cannot assure you that renewal of our insurance policies in the normal course of our business will be granted in a
timely manner, at an acceptable cost or at all.

We have entered into, and will continue to enter into, related-party transactions which may potentially involve
conflicts of interest.

We have in the past entered into transactions with several related parties. For further details in relation to our related
party transactions for Fiscals 2025, 2024 and 2023, see “Summary of the Issue Document — Summary of Related Party
Transactions” and “Restated Consolidated Financial Statements — Note 46-:Related Party Disclosures” on pages
21 and F-30, respectively.

While we believe that all such related party transactions that we have entered into have been conducted at arm's
length with approvals from the Audit Committee, the Board and/or our sharcholders, as applicable, and in
accordance with applicable laws, we cannot assure you these arrangements 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, cash flows and prospects. The transactions we have entered into and any future
transactions with our related parties may have involved or could potentially involve conflicts of interest which may
be detrimental to our Company. After the completion of the Issue, all related-party transactions that our Company
may enter into will be subject to Audit Committee, Board or shareholder approval, as may be required under the
Companies Act, 2013 and the SEBI Listing Regulations. We cannot assure you that such approvals will be received
in a timely manner or at all. Further, we cannot assure you that such transactions, individually or in the aggregate,
will not have an adverse effect on our financial condition and results of operations or that our Company could not
have undertaken such transactions on more favorable terms with any unrelated parties or that any dispute that may
arise between us and related parties will be resolved in our favor.

Our Directors do not have prior experience of holding a directorship in a company listed on the Stock Exchanges.

Our Directors do not have any prior experience in holding a directorship in a company listed on the Stock Exchanges.
Our Board members have relevant experience in their respective fields, which benefits the Company, in strategizing
the direction and vision of the Company.

Our Company will also be subject to compliance requirements under the SEBI Listing Regulations and other
applicable law post listing of the Equity Share on the Stock Exchange. Our Board is capable of efficiently managing
such compliance requirements by engaging professionals having expertise in managing such compliances.

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
customers 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 customers. 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 in the Financial Years ended March 31, 2025, March 31, 2024 and
March 31, 2023, in the event any material events which bring the quality of our services could impact our eligibility
to bid for projects may be affected, or in the event any defects in our construction trigger the extreme circumstances
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leading to termination or affect public interest, could lead to termination of our contracts blacklisting 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 customer dispute regarding our performance, the customer 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 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.

The COVID 19 pandemic, or any future pandemic or widespread public health emergency, could impact our
business, financial condition, cash flows and results of operations.

The COVID 19 pandemic has had a significant global impact, with government authorities taking several responsive
measures such as instituting quarantines, restricting travel, issuing "stay-at-home" orders and restricting the types
of businesses that may continue to operate, among many others. The effects of the COVID-19 pandemic on our
business included:

Any future outbreak of another highly infectious or contagious disease may adversely impact our business, financial
condition, cash flows and results of operations. Further, it may also have the effect of exacerbating many of the
other risks described in this “Risk Factors” section.

If we are unable to establish and maintain an effective system of internal controls and compliances, our
businesses and reputation could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls and taking reasonable steps to
maintain appropriate procedures for relevant statutory and regulatory compliances. As risks evolve and develop,
internal controls must be reviewed on an ongoing basis. Maintaining internal controls requires human diligence and
is therefore subject to lapses in judgment and failures that result from human error. Any such errors can affect the
accuracy of our financial reporting, resulting in a loss of investor confidence and a decline in the price of the Equity
Shares. We cannot assure you that deficiencies in our internal controls will not arise, or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal
controls, in a timely manner or at all, which may have an adverse effect on our business operations and financial
condition.

Our Promoter will continue to retain a majority shareholding in our Company after the Issue, which will allow
them to exercise significant influence over us.

After the completion of the Issue, our Promoter are expected to hold [e] % of our outstanding total issued and paid-
up Equity Share capital. Further, the involvement of our Promoter in our operations, including through strategy,
direction and customer relationships have been integral to our development and business.

Accordingly, our Promoter 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 Promoter. Further, the Promoters'
shareholding may limit the ability of a third party to acquire control. The interests of our Promoter, 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 Promoter will act to resolve any conflicts of interest in our Company's
or your favor.

54



49.

50.

51

For our business, we rely heavily on our Promoter namely, Goutam Debnath, who is the Chairman and
Managing Director. Our business performance may have an adverse effect by his departure or by our failure to
recruit or keep them.

Our Promoter namely Goutam Debnath, who is the Chairman and Managing Director of the Company, is in charge
of our day-to-day operations, strategy, and business expansion. He is also responsible for the execution of our
business plan. The Promoter has been a part of our Company since a decade and it may be challenging to find a
suitable replacement for our promoter director in a timely and economical manner if they are unable to continue in
their current roles. Our ability to keep the promoter director on board cannot be guaranteed. Our ability to grow,
execute our strategy, build brand awareness, raise capital, make strategic decisions, and oversee the day-to-day
operations of our business could be hampered by the loss of our promoter director or our inability to find suitable
replacement. Further, there could be a materially negative effect on our operations, financial position, cash flows,
and business.

Our Promoter has provided personal guarantees as security for certain facilities availed by our Company. If these
guarantees are revoked, we may be unable to procure alternative guarantees satisfactory to our lenders, which
may adversely affect our business, results of operations, cash flows and financial condition

Our Promoter, Goutam Debnath has provided personal guarantees as security for certain facilities availed by our
Company, which amounted to ¥ §,928.00 lakhs as on March 31, 2025. The table below sets forth details of the
personal guarantees provided by our Promoter, Goutam Debnath:

Guarantee Guarantee issued | Guarantee Amount Borrower | Reasons for the Guarantee

issued by in favour of (in X Lakhs)
ICICI Bank 2,500.00 Our . . o
Limited Company For rupee working capital facility

. For rupee working capital facility,

Igdlgn Bank 2,428.00 Our performance/ financial/ bid and
Limited Company .

Goutam Debnath housing loan
YES Bank Limited 2,500.00 Our For rupee working capital facility

Company

Kotak Mahindra Our . . o
Bank Limited 1,500.00 Company For rupee working capital facility

If any of the above-mentioned guarantees are revoked, our lenders may require alternative guarantees or cancel such
facilities, entailing repayment of amounts outstanding under such facilities. If we are unable to procure alternative
guarantees satisfactory to our lenders, we may need to seek alternative sources of capital, which may not be available
to us at commercially reasonable terms or at all, or to agree to more onerous terms under our financing agreements,
which may limit our operational flexibility. Accordingly, our business, results of operations, cash flows and financial
condition may be adversely affected by the revocation of all or any of the guarantees provided by our Promoter
Goutam Debnath, in connection with our Company's borrowings. For further details, see “Financial Indebtedness”
on page 177.

Certain of our Directors, Promoter and Key Managerial Personnel and members of Senior Management may
have interests in us other than reimbursement of expenses incurred and normal remuneration or benefits.

Certain of our Directors, Promoter, Key Managerial Personnel and members of Senior Management Personnel may
be regarded as having an interest in our Company other than reimbursement of expenses incurred and normal
remuneration, commission or benefits. Certain Directors and Promoter may be deemed to be interested to the extent
of Equity Shares, as applicable, held by them and by members of our Promoter Group, to the extent applicable, as
well as to the extent of any dividends, bonuses or other distributions on such Equity Shares. Certain of our directors
and promoter are interested in the promotion of our Company. For further details, see “Capital Structure”, “Our
Promoter and Promoter Group” and “Our Management” on pages 82, 166 and 151, respectively.

The borrowings availed by our Company from certain lenders are secured by the guarantees provided by our
Promoter. Any default or failure by us to repay our loans in a timely manner or at all could trigger repayment
obligations on the part of our Promoter, in respect of such loans. This could have an adverse effect on our business,
results of operation, and financial condition. We may not be successful in procuring guarantees to supplement or
substitute the guarantees provided by our Promoter in a manner satisfactory to the lenders, and as a result may need
to repay outstanding amounts under such facilities or seek additional sources of capital, which could affect our
business prospects, financial condition, results of operations, and cash flows.
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The determination of the Price Band is based on various factors and assumptions and the Issue Price of the
Equity Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges.

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 Manager. Furthermore, the Issue Price
of the Equity Shares will be determined by our Company, in consultation with the Book Running Lead Manager
through the Book Building Process. These will be based on numerous factors, including those described under
“Basis for Issue Price” on page 104, and may not be indicative of the market price of the Equity Shares upon listing
on the Stock Exchanges.

The factors that could affect the market price of the Equity Shares include, among others, broad market trends,
financial performance and results of our Company post-listing, and other factors beyond our control. We cannot
assure you that an active market will develop or sustained trading will take place in the Equity Shares or provide
any assurance regarding the price at which the Equity Shares will be traded after listing.

We have availed unsecured loans that may be recalled at any time. Further, we have not received consent from
one of the relevant lenders in relation to the Issue.

As of March 31, 2025, we have availed unsecured facilities aggregating to X 2,551.81 lakhs which are availed from
the Directors, related parties and others. Our unsecured loans, including working capital loans, can typically be
recalled at any time at the option of the lender. 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. In the event that any
lender secks a repayment of any such loan, we would need to find alternative sources of financing, which may not
be available on commercially reasonable terms, or at all. As a result, if such unsecured loans are recalled at any
time, it may adversely affect our financial condition and results of operations.

We have not received consent from consent from one of the relevant lenders in relation to the Issue.
Our Directors and Promoter may enter into ventures which are in businesses similar to ours.

The interests of our Directors or Promoter may not align with the interests of our other Shareholders due to their
involvement in other ventures which are in businesses similar to ours or that may compete with our business or may
benefit from preferential treatments when doing business with our Company. Our Directors, or Promoter, as
applicable, may, for business considerations or otherwise, in transactions with other ventures where they have interest,
cause our Company to take actions, or refrain from taking actions, in order to benefit themselves instead of our
Company’s interests or the interests of its other Shareholders and which may be harmful to our Company’s interests
or the interests of our other Shareholders, which may materially adversely impact our business, financial condition,
results of operations and cash flows.

As aresult, conflicts of interest may arise when we sell our solutions to such Promoter Group at lower prices or give
it any other form of preferential treatment. There can be no assurance that our Promoter or any company controlled
by our Promoter will not enter into businesses similar to ours or compete with our existing business or any future
business that we may undertake or that their interests will not conflict with ours. Any such present and future
conflicts could have a material adverse effect on our reputation, business, results of operations, cash flows and
financial condition.

External Risk Factors

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

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

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

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we
operate. There have been periods of slowdown in the economic growth of India. Demand for our solutions may be
adversely affected by an economic downturn in domestic, regional and global economies. Our results of operations are
significantly affected by factors influencing the Indian economy. Economic growth in India is affected by various
factors including:

e  domestic consumption and savings, and prevailing income conditions among consumers and corporations in
India;

e  any increase in Indian interest rates or inflation;

e  political instability, terrorism or military conflict in India or in countries in the region or globally, including in
India’s various neighboring countries;

e  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;

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

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

e  balance of trade movements, namely export demand and movements in key imports (oil and oil products);

e any downgrading of India’s debt rating by a domestic or international rating agency;

e financial instability in financial markets;

e  global economic uncertainty and liquidity crisis and volatility in exchange currency rates; and

e  other significant regulatory or economic developments in or affecting India or its flexible workspace industry.

Consequently, any future slowdown in the Indian economy could harm our business, results of operations, financial
condition and cash flows. Also, a change in the government or a change in the economic and deregulation policies
could adversely affect economic conditions prevalent in the areas in which we operate in general and our business in
particular and high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decrease our operating margins. Any of the abovementioned factors could affect our business,
financial condition, cash flows and results of operations.

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 and cash flows.

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. On March 4, 2011, the
Central Government notified and brought into force the Competition Commission of India (Procedure in regard to
the transaction of business relating to combinations) Regulations (“Combination Regulations”) under the
Competition Act with effect from June 1, 2011. The 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. Additionally, on May 11,
2011, the Competition Commission of India issued the Competition Commission of India (Procedure for Transaction
of Business Relating to Combinations) Regulations, 2011, which sets out the mechanism for implementation of the
merger control regime in 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
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extraterritorial 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, which has proposed several
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger
or acquisition qualifies as a “combination”, expedited merger review timelines, codification of the lowest standard
of “control” and enhanced penalties for providing false information or a failure to provide material information.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the Competition Commission of India, or any adverse
publicity that may be generated due to scrutiny or prosecution by the Competition Commission of India or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business and
cash flows.

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

The regulatory and policy environment in which we operate is evolving and subject to change.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being deemed
to be in contravention of such laws and may require us to apply for additional approvals. For instance, the Supreme
Court of India has in a decision clarified the components of basic wages which need to be considered by companies while
making provident fund payments, which resulted in an increase in the provident fund payments to be made by
companies. Any such decisions in future or any further changes in interpretation of laws may have an impact on our
results of operations.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by way of dividend
from investments in other domestic companies and units of mutual funds, exemptions for interest received in respect
of tax-free bonds, and long-term capital gains on equity shares. The Government of India has announced the union budget
for Fiscal 2026, and the Finance Act, 2025 was tabled before the Lok Sabha, which has proposed certain amendments to
taxation laws in India. We have not fully determined the impact of these recent and proposed laws and regulations on
our business. We cannot predict whether the amendments made pursuant to the Finance Act, 2025 would have an
adverse effect on our business, financial condition, future cash flows and results of operations.

Furthermore, changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor
returns. As a result, any such changes or interpretations could have an adverse effect on our business and financial
performance.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules,
and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our business
and operations could result in us, our business, operations, or group structure being deemed to be in contravention of such
laws and/or may require us to apply for additional approvals. We may incur increased costs and expend resources relating
to compliance with such new requirements, which may also require significant management time, and any failure to
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability,
interpretation, or implementation of any amendment to, or change in, governing law, regulation or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current business or restrict our ability to grow our business in the
future.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents
are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they comply with the
pricing guidelines and reporting requirements specified by the RBI. If a transfer of shares, which are sought to be
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transferred, is not in compliance with such requirements and fall under any of the exceptions specified by the RBI,
then the RBI’s prior approval is required. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax
clearance certificate from the Indian income tax authorities. We cannot assure you that any required approval from
the RBI or any other governmental agency can be obtained on any particular terms or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17,2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equity
shares is situated in or is a citizen of a country which shares a land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA
Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity
in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview,
such subsequent change in the beneficial ownership will also require approval of the Government of India. These
investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure investors
that any required approval from the RBI or any other governmental agency can be obtained on any particular terms
or conditions or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page
260.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including
in relation to class actions, under Indian law may not be as extensive as sharecholders’ rights under the laws of other
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

We cannot assure payment of dividends on the Equity Shares in the future.

Our Company adopted a formal dividend policy on September 21, 2024. Our Company has not declared dividends
on the Equity Shares during the last three Fiscals until the date of this Red Herring Prospectus.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash
flows, sufficient profitability, working capital requirements and capital expenditure requirements and other factors
considered relevant by our Directors and Shareholders. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board and will depend on factors that our Board deems relevant, including
among others, profitable growth of our Company and specifically profits earned during the relevant fiscal, earning
stability and outlook, past dividend pattern, cash flow position of our Company, capital expenditure to be incurred by
our Company, accumulated reserves, statutory requirements like transfer to statutory reserve fund, liquidity position
of our Company including its working capital requirements and debt servicing obligations. In addition, our ability to
pay dividends may be impacted by a number of factors such as economic environment, changes in the Government
policies, industry specific rulings and regulatory provisions, industry outlook for the future years, and inflation rate.
Our ability to pay dividends may also be restricted under certain financing arrangements that we may enter into. We
cannot assure you that we will be able to pay dividends on the Equity Shares at any point in the future. For details
pertaining to our dividend policy, see “Dividend Policy” on page 173.

Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Issue
Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market for our Equity
Share on the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not guarantee
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.
Furthermore, the Issue Price of the Equity Shares will be determined through the Book Building Process. These will
be based on numerous factors, including factors as described under “Basis for Issue Price” on page 104 and may not
be indicative of the market price for the Equity Shares after the Issue.

For further details, see “Other Regulatory and Statutory Disclosures — Price information and the track record of the past
issues handled by the Book Running Lead Manager” commencing on page 200. The market price of the Equity Shares
may be subject to significant fluctuations in response to, among other factors, the failure of security analysts to cover
the Equity Shares after this Issue, or changes in the estimates of our performance by analysts, the activities of
competitors and suppliers, future sales of the Equity Shares by our Company or our shareholders, variations in our
operating results of our Company, market conditions specific to the industry we operate in, developments relating to India,
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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. We cannot assure you that an active market will develop, or sustained trading will take place in the Equity
Shares or provide any assurance regarding the price at which the Equity Shares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
to the operating performance of a particular company. These broad market fluctuations and industry factors may
materially reduce the market price of the Equity Shares, regardless of our Company’s performance. There can be no
assurance that the investor will be able to resell their Equity Shares at or above the Issue Price.

Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale of the
Equity Shares.

Under the current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of
equity shares in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied both
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the
STT is collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of equity
shares held for more than 12 months, are subject to long term capital gains tax in India at specified rates, depending on
certain factors, such as STT paid, the quantum of gains and any available treaty exemptions.

The Finance (No. 2) Bill, 2024 (“the Finance Bill”), which has received the President’s assent on August 16, 2024,
seeks to amend certain sections of the Income Tax Act, 1961, with effect from July 23, 2024. Accordingly, long term
capital gains exceeding the exempted limit of 125,000 arising from the sale of listed equity shares on the stock
exchange are subject to tax at the rate of 12.5% (plus applicable surcharge and cess). Unrealized capital gains earned
on listed equity shares up to January 31, 2018 continue to be tax-exempted in such cases. Further, STT will be levied
and collected by an Indian stock exchange if the equity shares are sold on a stock exchange. With respect to capital
gains arising in anoff market sale, long term capital gains are subject to tax at the rate of 10% (plus applicable surcharge
and cess) without the exemption of X100,000.

Further, any capital gains realized on the sale of listed 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. Short-term capital gains, arising
from the sale of such equity shares on a stock exchange would be subject to tax at the rate of 15% (plus applicable
surcharge and cess) for transfers taking place before July 23, 2024. However, per the amendment sought by the Finance
Bill, short-term capital gains will be taxed at 20% for transfers taking place after July 23, 2024.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020. It clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures, is specified at 0.015% (on a
delivery basis) and 0.003% (on a non-delivery basis) of the consideration amount. As such, there is no certainty on the
effect that the Finance Act, 2019 may have on our business and operations.

In cases where the seller is a non-resident, capital gains arising from the sale of the equity shares will be partially or
wholly exempt from taxation in India in cases where the exemption from taxation in India is provided under a treaty
between India and the country of which the seller is resident. Historically, 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.

Additionally, the Finance Act, 2020 does not require dividend distribution tax to be payable in respect of dividends
declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends would not
be exempt in the hands of the shareholders, both resident as well as non-resident and are likely be subject to tax
deduction at source. Our Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident
shareholder for the purposes of deducting tax at the source from such dividend. Investors should consult their own tax
advisors about the consequences of investing or trading in our Equity Shares.
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We cannot predict whether any tax laws or other regulations impacting our business and operations 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 on our business, financial condition, cash flows and results of operations.

Future issuances or sales of Equity Shares, or convertible securities or other equity-linked securities could
adversely affect the trading price of the Equity Shares.

Our future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us
(including under employee stock option plans) or the disposal of Equity Shares by our Promoter or any of our other
principal shareholders or the perception that such issuance or sales may occur, including to comply with the minimum
public shareholding norms applicable to listed companies in India, may significantly affect the trading price of the
Equity Shares and our ability to raise capital through an issue of our securities. There can be no assurance that we will
not issue further Equity Shares or that the shareholders will not dispose of, pledge or otherwise encumber the Equity
Shares. Any future issuances could also dilute the value of your investment in our Company.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of
our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement
in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the net proceeds
received by shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially
in the future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity
Shares, independent of our operating results.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Issue.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may
commence. Investors’ book entry, or ‘demat’ accounts with depository participants in India, are expected to be
credited within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The
Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicant’s demat account with
depository participant could take approximately two Working Days from the Bid / Issue Closing Date and trading in
the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within three Working Days of the Bid/ Issue Closing Date. There could be a failure or delay in listing of
the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence
trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can be no
assurance that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares
will commence, within the time periods specified in this risk factor. We could also be required to pay interest at the
applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to investors
within the prescribed time periods. For further details, see “Issue Procedure” on page 229.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and 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 and market capitalization.

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
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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 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.

A third party could be prevented from acquiring control of us because of the anti-takeover provisions under
Indian law

There are provisions in Indian law that may discourage a third party from attempting to take control over us, even
if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would
otherwise be beneficial to you. Under the Takeover Regulations an acquirer has been defined as any person who,
directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. These provisions may discourage or prevent certain types of
transactions involving an actual or threatened change in control of us.

Issue Related Risks:

69.

70.

71.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid and Retail Individual Investors are not
permitted to withdraw their Bids after Bid/issue Closing Date

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or
lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail
Individual Investors can revise or withdraw their Bids during the Bid/ Issue Period. While our Company is required
to complete Allotment pursuant to the Issue within such period as may be prescribed under applicable law, events
affecting the Bidders’ decision to invest in the Equity Shares, including adverse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operation or financial condition
may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of
the Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares
Allotted pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing.

We cannot assure you that our Equity Shares will be listed on the BSE SME in a timely manner or at all, which
may restrict your ability to dispose of the equity shares.

Though we shall make best of our efforts to comply with all applicable regulatory, financial and operational
requirements for getting the equity shares proposed to be Issued through this Red Herring Prospectus listed on SME
platform of BSE Limited in a time bound manner, yet on account of any change in applicable laws, economic
conditions and/or any other reason/s beyond our control, the said shares may not get listed on the BSE SME in a
timely manner or at all, which may restrict your ability to dispose of the equity shares. However, even in such
circumstances, the company shall stay fully committed to pay such interest and/or refund the full application amount,
as may be required in accordance with the applicable regulatory directives.

Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company.
In addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including
by our major shareholders, or the perception that such sales could occur, could adversely affect the market price of
the Equi