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Tax Beénlmdastr yofBegr Regw!l ati oms loaid aPoriychad Certain
Mat e rSsimmar Wi mdnci al Ol nFfitnrammactiiaon d MR edtt €ded e bi dat ed
Fi nanmifeolr ma®witont anding Litigation api®dt DeheReial atony
Statutoryo ®hekafions uPrreosvi si ons of ththe gAmtnii migelsdipép afesso c
13632586,813909069200nd4dAespectively, will have the mean
those respective sections.
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Ter m Descri ption
fifour Company|Annu PLoOometed, a company incorp
Companyo 19m6d having its BRegiPsltoetr eNdo .m@pfilfr
Compl ex Vasant Kunj ,il300Z®.,Déinkd
iweodo, fiusdo or|Unless the context otiherfwirse tion
and our er st whiinlReg ojkelrigvsalti @ rlyi mi. t

Company Rel ated Ter ms

Term Description
Articles of A|The articl es olo ngpsasnoyc i adtsi aamm aaifdne
or Articles
Audit Committ|The audi't commi ttee ofOuorur MaBnoadg
BoaCdmmi t Aecdist CommhnPf.ége
Auditors or S|The current ss twaftrutComyp aaBwdri ersahm eChh
Assocgi £theagt ered Accountants
Board or Boar|The board of Cdmp ey ocrosnsafi taudred
any duly <constituted commi it neef
Managedmebnetgi nni2bg® on page

Chair man and Chairman anbl rManagi nogf o uSa nQGoanyp
Director Sar.5af®ur Mana-@ame mdo abredgi nni2rb®P o1
Chief Financi|The chief financial &aiilash Cidaq
fiOur Manaigkeenye nManageri al Per sonn¢
-Key ManagerbabnRPR@gf@gennel
Company Secr[The company secretary and c o mprlp

Compliance Of|SharSmuManageintkeenyt Manageri al Pe
Manage-Keryt ManagerbabnRgé@gennel

Corporate The corporate soci al responsi bi

Responsibilit|Aur ManaigBome&€mtmmi t Ceegorate Soci
Commiot toene2 7.8 g e

Director (s) The directors on our Boar dSedag
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Description

Manage-ant Bdo aornd2 5.8 g e

Equi

ty Shares

Equity shares of our Chb@®aehy ha

Group

Company

Group company/ies of our Compan
of the SEBI | CDR RefGrloatpi cCroanmaap
28.6

| PO Committee

TheEPOommi ttee of our Bpuarr dMa naasig
BoaCadmmi ikt B@e mmiot toene2 7.& g e

Key Manageri alKey manageri al personnel of our
KMP 2(1)(bb) of the SEBI | CDR Regul
Act , and asOudi sMalnoasgeedmneinMa fiager i
and Senior -Meypadlameager i dcabnRglge
I ndependent D|The independent di recNalrisnionS hoal
Fareed Ahmed, Rad hSaei@® u s h Ma n ai@um
Boaor dbegi nni2rbg® on page
Materiality P|The policy adopted by our Board

June2®&F50r identification of grg
tigation and outstanding dues

I
di sclosure requirements .under t
Memorandum offThe memorandum of association o
or MoA ti me.
Nomi nation an|{The nomination and remuneration
Commi ttee fiOur ManaigBoome&€mtmmi t Nemisnati on and
Commiot toene2 7.8 g e
Promoters Promoters ohamé&tlangamp &muynar Sarr
as per the definition provided
Regul atnidonass diAiGwrl oBedanidnePr o mo+
Details of our 4 ndn2pgégaeal Pr omo
Promoter Grou|{The persons and entities const.i

terms of Regulation 2(1)(pp) of
i AQur Promoters awvwdnPpaégeter Gro

Regi steerded Co1 B-1, Pl ot No.pi hlg, Cloonpdle xSWap ant

Of fice Delinil1 0070., I ndi a

Registrar of |[Regi sCompab®bbkbhj & Haryana at Ne

RoC

Restated€onsol|Restated consolidated finanertat

Finahofatmati|subsidiary as at and for nine si
year s Manmded 31, 2024, Mar c h 31
comprising the restated consoli
December 31, 2024, March 31, 20
t he restated consolidat emc |sutdaitnn
comprehensive income), the rest

equt brge s tcaotnesdo Isit cad teank ff tl oavf, hndi anseh n
period ended December 31, 2024

31, 2023 and 2Maech tBé summary
accounting policies and other e)
I nd AS and as per requirement o
Companies Act, 2013, SEBI | CDR
Gui dance Note on 6Reports in Con
by the Institute of Chartered A
t i .me
Seni or Manage|Senior management personnel of
or SMP Regulation 2(1) (bbbb) of the SE
fiOur Manaigkeenye nManageri al Per sonn¢
-Seni or Madn aogne2ngedngte
Shareholder(s|Sharehol der(s) of our Company f
Stakehol der s The stakeholdersd relationshi Pud
Commi ttee ManagenieBboarQommi ti ed s k e HoR edleartsi

Commiot toene2 3.8 g e
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Description

Who-Teme Direc|Thwhot ieme daofr ecxd ror Go niKprainsyh n ab eR anngj
Sexecti oidutt i Mé& @ abg eome2nbtl g e
| ssReed at ed Ter ms
Ter m Description
Abridged Pros|Abridged prospectus means a mem

of a prospectus as may be speci

Acknowl edgeme

The slip or document issued /piyet
aBi dderoa$ of registration of tH

Al'l ot/ All ot me|{Unl ess the context ot herwise re
pur suamnsts uteo ttohet he successful Bi
Al'l ot ment Adv|The note iomtiamat icenoof Al Il ot ment
who has been or is to be Allotte
of All ot ment by the Designated
Al l ottee A successful Bidder to whom the
Anchor I nvest|A Qualifiedi ddohesapplugiimpawnder t h
in accordance with SEBI | CDR Reg
and who has Bid foX0.G6mW lalmoamt o
Anchor Alnlvesda{The price at whi ch Equity Shar
Price according to the terms of the
which will be decided by our Co
Anchor I nvest|The form used by an Anchor 1|l nve
Form Portion and which will be consig
of the Red Herring Prospectus a
Anchor I nvest|The daWer kiomge Day drsisQpe niong hzat
Bids by Anchor I nvestors shald/l K
wi || not accept any Bids from A
l nvestors shalll be completed.
Anchor lIsasPeasatc|The final price at which the H
Il nvestors in terms of the Red H
price wild/ be equaslsPutdoc eorb thti grhee
Cap Price
The Anchoid s $Rwreiecset owi | | be deci ¢
consultation with the BRLM
Anchor | niviesDgWi th respect to Anchor I nvestor
Date, and in the event the Anch
| sPueé ce, not |l ater thanl ¢ b ®Wa mk
Anchor I nvest|{Up to 60% of the QI B Portion wh
consultation with the BRLM, t o
allocation will/l be on a discret
with the BRLM, i NERIc cloCOR nR e g ig
of the Anchor I nvestor Portion g
subject to valid Bids being recg¢g
the Anchor I nvestor All ocation |
ASBA Account A bank account maintained with
in the ASBA Form submitted by AS
mentioned in the relevant ASBA
Bidder which is blotRPReEdMapdatac
by the UPI Bidder using the UPI
ASBA Bid A Bid made by an ASBA Bidder.
ASBA Bidders Al l Bidders except Anchor I nvest
ASBA Form An application form, whether ph
teubmit Bids, which wil/ be con
terms of the Red Herring Prospe
ASBA/ Applicat|An application, whet her physica
by Bl ocked Ammake a Bid and authorizing an S(
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Description

ASBA Account and will include apy
UP I Mechani sm where the Bid Amo
UPI Mandate Request by the UPI
Banker (Isgsue Collectively, the Escrow Coll ec
| sAceount Bank(s) and the Spons
Basis of All o|Basis on which the Equity Sharesg
t hhessudescit sbPerdo ciend Uireegi nni4dl2g on
Bid An indication by an ASBA Bidtess
Period pursuant to submission ol
Bidding Date by an Anchor | nve
Anchor I nvestor Application Forn
at a price witmc¢hhudihreg Palilc er éwin
thereto, to the extent permissil
of the Red Herring Prospectus a
The term 6Biddingd shall be conjq
Bid Amount I n relation to each Bid, the hig
Application ForRetaanid ilnndtihvei dcuaasle
Cubff Price, the Cap Price mul't
for by such Ret ail I ndi vidual
Application Form and payable b
Accmotu of the ASBA Bidder, as the
Bi d.
Bid cum Appli|The Anchor Il nvestor Application

requires.

Bi dder/ Applic|Any pr ospeomhioveanaikrevse sat dBritde rpmsr souf
Herring Prospectus and the Bid
stated or implied, includes an

Bid Lot [ BQuiShgres of 1 @aemwdaliune mul Eqiup
Shares of lfGazeheorntakter.

BildgdClewmsi ng D/ Except in relation to any Bids
after which the Designated I nte
[ 6], which shal/l be notified in
nati onal da,i |l gl Ineevgiptaipenmg of [ ©
national daily newspraepgeiron aHi nNdzaiw
Del,hiwhere ouwWf fRagi CoOpdd atleoc at
case of any r evilsidaing s it rmigea IRl tt ael nsg
di sseminated by notification tg
release and also by indicating
BRLM and at the terminals of t
inti mationatedthet ®Bemédginari es a
shall also be notified in an ad
thelBiKipeni ng Date was published
Regul ations.

Our Company, in consultation wit
| sPeee i od for QI Bs one Wosrkliemgi D
in accordance with the SEBI | CD

Bi 6 Opening DExcept in relation to any Bids
on which the Designated | nter me
shall be notified in all editio
daily newspapeorn)s aonfd [adl]l (ead iwi d €
daily newspaper, Hindi aNew Deelivh
our Regindt €CoO®Opbraeei s | ocated),
the extedmndcafeBiindd Dat e adsseomi ney
notification to the Stock Excha
indicating the change on the re
terminals of the Members of t h
Designated latehme&panses Bank/(
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Description

SEBI | CDR Regul ations.

Bi/d sPseurei od Except in relation to Anchorl g
Opening Datless®lhadst hg Batdgk, incl
which Bidders (excluding Anchor
any revisions thereof in accordgd

terms of the Red Herring fPabispe

BRL M, may consi des sPed ooidndg otrh &l
Day priorl stadetshieng@ibDdte, in bhcktq
Regul ati ons.

Bidding Centr|Centres at which the Designated
Application For ms, i .e. SCB8si g
Locations for Member s of the S
Broker s, Designated RTA Locati
Locations for CDPs.

Book Building|Book building process, as provi
| CDR Regul ations,| dq1sed beimagomaw

Book Running The book runni ngl slseuabddenfaghoang eGa pti

Manager/ BRLM |Limited

Broker Centre|Broker centres notifwlker dyASBhA

submit the ASBA Forms to a Regi

Centres, along with the names a
ar e availabl e on t he respectivy
www. bsei adwvww.costremndi a. co

CAN/ Confirmat| Notice or inti mation of all ocal

Al l ocation No|lnvestors, who have been all ocat
l nvestor Bidding Date.

Cap Price The higher end of thel sPre & eBam
| nvelsssBud ce wi l |l not be finaliz
accepted. The Cap Price shall b
be I ess than or equal to 120% o

Cash Escrow a|The agreement to be ent ethed Siym

Bank Agreemen|Member s, t he IRsesguiestt e aBRILt M, tared
| sfdwe, among other things, coll
l nvestor s, transf el soMicecbundé s,
applicabl e, remitting refunds,
conditions thereof.

CDP/ Col l ectin

A depository participant as de

Participant registered with SEBI and who 1is
CDP Locations in terms of circud
dated November 10, Z20¥x udnad sot s
per t he i sts availabl e on t h
www. bseindia.com and www. nseindi
Client 1D Client identification number ma
relation to the demat account .
Cudf f Price Thless$uea ce, finalised by our Com
which shall be any price withi
Bi ddBdrddi ng in the Retail P oorftfi of
No other category of Bioddér®ris
Demographic D/ The details of the Bidders inc
Bidder 6s father/ husband, i nvest
and UPI | D, as applicabl e.
Designated CD|Such |l ocations of the CDPs wher
The details of such Designated (
details of the Collecting Depos
For ms ar e avail abl e on t he W g
www. bseindia.com and twewdv. fnrs@m ntdii
Designated Da|The date on which the funds fro
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Desc ption

ri
Publ ssAucecount (s) or the Refund
relevant amounts blocked in the
| ssAwecount (s) and/ or are unbl ock
Herring Prospectus and the Prosg

Al l ot ment in consultation with
which the Equity ®whthibsesewi | | be
Designated/(lim|SCSBs, SSunlly cditeeat e, Regi stered
are authorized to collect ASBA |
t hhes sue
Designated RT|Such |l ocations of the RTAs wher
For mshRETA s .
The details of such Designated H
details of the RTAs eligible tgd
respective websites of t he St ¢
WWW. nseindia.com, remptticmeé vied ydi
Designated SC|Such branches of the SCSBs whic
t he Bidder s, a |ist of whi ch
www. sebi .gov.in/sebiweb/ ot her/ Of
updated from time to ti me, or a
SEBI from time to ti me.
Designated St|[ 0]
Draft Red This draft red hévR@en@i0gdoegech
Prospectus/ DR|{with t he SEBI | CDR Regul ations
particulars of the price at whi
si ze losfsutehnecl udi ng any addenda o
Eligible FPI FPIl s(s) that are ellsguweot er mo ofhr
ot her than individuals, corpora
Eligible NRI NRI (s) from jurisdictions out si
of fer or i nvli ¢ satnédo ni nu nrdeelra tti e
Application Form and the Red H
i nvitation to purchase the Equi
Escrow Accoun|The -l6neon®Gnamtder est bearingbé acco
Coll ection Bank and in whose f
money through direct credit/ NEJ
Amount while submitting a Bid.
Escrow Collec|Bank which is a clearing member
i ssue under the Securities and B
Regul ati ons, 1994, and with who
| sd§dweg Bids by Anchor I nvestors
First or sole|The Bidder whose name shal/l be n
or the Revision Form and in casg¢
as the first holder of the bene
FIl oor Price The | ower end of the Price Band
l ess than the face value of I &g
Price and t hd sARuadhoe winlvleskteorf i n
no Bids will be accepted.
Fraudul ent Bo|Fraudulent borrower as defined [
Regul ations.
Freshod slssisue|The fresh i ssuéd sescooenpporniesnitn gofa nt K

2D00,00wWi ty shar ed kafc hf aacte [vid | ug
(i ncl uedciunrg rta mssu mopleefr Eghuairteys) ag
to[OmMillion by our Company.
Company, in consultation-lwi
cement, prior to filiRgBYFf wt
TIhRO PPleacement, i f undert ak
our Company, in consulltPaOt iPdm

< o —c
(OR-




Term Description |
is compl et ed,i steide pamcstuRt®t Pt ac €
reduced from the | ssue, subject
SCRR N hPeO PPrleacement |, i f undert g
size of the | ssue. Prior talltadt
pursuant -ltRO tMleacRrment , our Coli
intimate the s-UP®OcPibeemend,t hahba
that our Company may proceed wi't
and will riensgu laf itnteo Hguwitty Sha
Further, relevant disclosures in
to tHdeLOPPd acement (i f undertake
relevant sections of the RHP an

Fugitive Econ|An individual who is declared a
of the Fugitive Economic Offend
Gener al Infor|{The Gener al I nformati on Docpmenp
Document/ GI D |and i ssued in accordance
(SEBI / HO/ CFD/ DI L1/ CI R/ P/ 2020/ 37
SEBI and the UPI Circul ar s, as
I nformati on Document shall be
Exchanges and the BRLM.
Gross Proceed|Gross proceeds of the Fresh | ss
|l ssue The initial pub?2j @0BJ Wietdy onfh foaf € a
10 eafchour Company f of Opcears he gaut
aggregat [ ongi lulpi otno
Qur Company, in consultation-lwi
Pl acement , prior to filiRgBYTf wt
RoC. ThROPPleacement, i f wundert ak
by our Company, i n consutltPaOt iPd m
is completed, the amodrPtO rPdiased
reduced f r,omsubhjeeclts stuoe compl i an
SCRR. N hPeO FPrleacement |, i f undert g
siaet the 1ssue. Prior to the ¢
pursuant -ltRO thleacRrment , our Col
inti mate the s-UP®OcPl beemehd,t hahba
that our Company mayoprbbeels s
and wil/| resul t into listing of
Further, relevant disclosures in
to tHdeLOPPd acement (i f undert ake
relevant sections of the RHP an
| s Age eement The agreeimef@® da®édg ouramod mphae
pursuant to which cert arienl aatrirloasrs
| sdPuda ce The final price at which Equity
Bidders in terms of the Red Herr
Company, in consultation with tHh
with t-Bei BdbokgnBrooeserms of th
Equity Shares wild]l be Allotted
| sPuea ce, which wildl be deci ded
BRLM, on the Pricing DatBuyingdiPa
and in terms of the Red Herring
Monitoring Ag|[ 0]
Moni toring Ag|The agreement to be entered int
Agreement Agency prior tHoeerfriilnign gProofs ptehcet uRs
Mutual Funds Mutual funds registered with SEI
of I ndia (Mutual Funds) Regul at
Mut ual Fund P|{The portlisochieeohgt 88 of the Net Q
equity sharek®athf awabechabhall b
to Mutual Funds only on a propo
received altssPre alrove the
Net Proceeds Proceeds of the Fresh | sswseedgesn
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Description

details in relationl $®eK@pEa S
tio@bjtect e belgéennilllgl on pa

Net QI B Porti

Anchor l nvestor s.

No-hnsti Potrtitoo

r
c
e portion of the QI B Portion
e
e

portliodwreofigt het | esilssshaasi &
HiuiShgres of XT@®aehyahwvail abINe-n
stituti,@haWwh iBé¢hd dredn ss hal | be aV
dders with an applDi @@t jaimaln suipz ¢
mi | lainodn-tthwior ds s hal | be avail abl
ication si1.z@0Ololfi gmoawi deda nt h g
i n edathegoroife ssumay shueh al

Hnefitutisonbajle cBti dtdoe ry
sd®wrd aleove the

w—— |~ v
35 O« | O

No-hnsti Budiden
N Bs

j CFiRblddeuadtimegr t han i nd
of fices, registered \
or Retail Il ndi vidual

amoun o®. @ r Miblulhiaemno t i ncl ud
i gible NRISs)

N
a
(=
y
)

NPCI

National Payments Corporation o

NR/No-Resi dent

Per son resident outsi de I ndi a, -
resident | ndBHlaingkiPdléeVCIl s and

PrelPO Placement

Qur Company, in consultation-lwi
Pl acement , pri or t oPrfoislpieRcgtBupst W if
RoC. ThROPPleacement, if undert al
by our Company, i n consulltPaQ iPolna
is completed, the amod O Phias @ dn
reduced f r,oms utbhjeeclts stuoe compl i an
RR. TFlhRO PRleacement , i f undert g
ze of the | ssue. Prior to th
rsuant -ltRO thleackRme nny Dhual 1Cog
timate the s-UB®cPl beemehbd, thh
at our Company may proceed wit
d will result into |isting of
rrt,herel evant disclosures in r¢
thdeOPPé acement (i f undertake
evant sections of the RHP an

Price Band

band rangi [napefrr cEng uti it ey
eof Equity Shar e, inclu
d and mini mum Bid Lot

O~ "To ~—oT 0WMY
QS| OC SIS CS T 0O

I
e e
p g
i n
n Il tation with the BRLM, wi |
wi d y circulated English ma&t iod 1
d y <circulated Hindi nati ong
g n Neawn ghweddghei eofour Regi ster
c , at | eastBitldgasOpsomikn
t l evant financi al rat
shall be made availa
n their respective w

OO S>——T0momdwno
® 0~ —

Pricing Date

date on which our Company,
allis®Pud he.

Prospectus

Prospectus to be filed witH
rdance with Secti on 26 of 1
ationisnttemtial éediar g e, t hles saung
n other informati on, i ncl

Publl s Aceount

—
=0
S|t o o|Sco|— T

i
s) which is a clearing mem

0
ul

t a

k (

i ssue, and wistshwavdhromt (t h)e Wiulbl

Publl s ®sceount (

The -léneond -amdevash bearingd ban
Publ s dcwceount Bank(s) under Sect
receive monies from the Escrow
the Designated Dat e.
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QI B Portion

The

Shares

Anc
Il nv
i n
abo

por tlisodniedofigtimet mor & s tobre HgdaHi
of T@aehyalhwvail able for
hor I nvestors) on a proporti
estors shall be on a discret
consultation with t hengBRLeM)egi
veéstPore ce.

QI B@uali fied |
Bidder s

i fied iidcecas $diefiiomead wnder

I | CDR Regul ations.

R

Red Herring P

Red Herring Prospectus to b
Companies Act, and the provi
not have complduteec p aand ctudl s
uding any addenda or <corrig
be filed with the RoG sape
and wiPltobdbpeomes thegon f il
ing Date.

Refund Accoun

e
n

-l6ineon 6 -amd edbaeash bearin
k(s), from which refun
Anchors hlanve bteomade.

acc
, i f

w O

g
d

Refund Bank

e

Banklessmiebht Weom t he
his case being [0].

Refund

—

Registered Br

stock brokers registered wi
of I ndia (Stock Brokers)
nationwide terminals, ot
e to proCiureulBardsNo.n CleR

d
n
i I

ber 4, 2012, and ot her |

g
b
e

o — =

a

Registrar Agr

pp
agreemmedidg 2€@Rteedr ed i nt o b eatny
Regilsssaentoektdaei on to the r
Regi b$ paea ttad nti mgue o t he

Regi st rlasrd uteo
Registrar

sl —<oo

Technol ogies Limited

Ret ai l I ndi vi
Bi dd=)B( R)

d

n

h Bi ¢

bli dg

ividual Bidders, who
not m@.r 20 tmialnlainoyn of t
cluding HUFs applying rougtl
s not include NRIs (other th

ave
he
t h

Ret ai l Portio

portliodwreofigt het | esilssshbeaasi 8
uiShgres of X@®@aehyabhuail abRet
i WBii duksedr sper t he SEBI | CDR Re(
g receivdd darte codé. above the

Revision Form

oI 5 0«30 T w oS

|
i
(
doe
The
[ 6Hq
I nd
bei
The
Bi d
For
| ow
at
to
t

he
Dat

form used by the Bidders to
Amount in their Bid cum App
ms . Ql B:nsand ullomnal Bi dder s
their Biadsti(iywy okerBguiofyt§
any stage. Retail I ndividual
the Bid AmoOun2t0 bMiiknbkgn ounpe vtios e
IBiRRedad i od and can witBidd&a®Eledb
e

RTASs

The
pr o
we b

transfe
Designated
NSE, and th

registrar and share
cure Bids at the

sit of BSE and

Se-Cér
Bank/(

calf
B(

U)l—l-
N
— <
n=

with SEBI,
Mechani sm), a

S registered
ough UPI

i.gov.in/sebiweb/other/ Of
n/ sebi web/ ot her / Of

ot her website as
with SEBI , ena
he websit

gov. i
such

i stered
on t
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sebi.gov.in/sebiweb/ other/ Of
=40 or such other website as

Applications t Isceaeng hb eU Pnia dien otnhley

mobile applications (apps) whos
SCSBs and mobile application, w
using UPI Mechanism is appearim
using UPI i n Publ ic |l ssueso
www. sebi .gov.in/sebiweb/other/ Of
ml d=HMBe said list shall be updat

Specified Loc

Bidding centres where the Syndi g

Speci fied Sec

Specified sdcquiittyes&ameasmist i bdaeg

defined under Regulation 30(2)(
Sponsor Bank(|[ 0], bei ng Banskueerpgpoi nttoe dt hbey t h
condui t bS*tt omeke NExtchhreanges and th
mandate collect requests and/ or
the UPI Mechani sm and carry out

Stock Exchang

Toget héi miadBedtN onal Stock Excha

Su8yndicate M|The -ssyunbdi cat e member s, i f any,
Syndicate Members, to collect A
Syndicate Agr|The agreement to be entered int
|l ssuehe BRLM and the Syndicate

Bids by the Syndicate.
Syndicate Mem ermediaries (other than the
ted to accep

pecltsswadarmel vy, [ 0]

Syndicat e/ Mem
Syndicate

of
I nt
SEBI who are per mit
res
The

BRLM and the Syndicate Memb

CAREeport

ReportiEPCtiedTel ecom, Gas oanda
2720 2p5r,epaCAREbANnal ytics and Awhvii

is exclusively pregarsendd fiosr ctohnen
paid for by our Company.

Underwriters [ 6]

Under writing The agreement to be enter ean diun
Company, on or after the Pricin
Prospectus or the Prospectus, w

UP I Uni fied Payment s I nterface, w h
devel oped by the NPCI .

UPI Bi dder s Col |l ecti vebiydsd earpdpil Réi thagialla sBh d d enr ¢
Retail aRiodmdiiwindual No-larp9tl iyti intgi warda
Bid Amount 0050 uminltldihéem sNtoint ut i on
Bidding under the UPI Mechani sm
Pursuant to the SEBlanldCDSREBMa sc
SEBI / HO/ CFD/ DI L2/ P/ CI R/ P/ 2022/ 4
rescinded by the SEB/I aldDRibnvdsd
applying in pulalpipdiicasiesn Gmoadean
shall wuse UPI and shal-tumpopVvida
submittedSy wdtMeantbéeir), a(i i) a stoc
recegnist ock exchange (whose nan
stock exchange as &eligible for
(whose name is mentioned on the
for such activity)}p andi 6Bu® an
(whosei snameenti oned on the websit
for such activity)

UPI Circulars|The SEBI circular (SEBI / HO/JWH B/
20 1VEB | RTA Magqter t@Qier exltaemt t ha

10
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M8 E B ECrDiRs nW)a,s t eN'S ECicri cruclual rg
a2 &8aAad (25/2022)t hdea tBeSE
22dated July 2-20)2Adgednd
any subsequent circulars o
hanges in this.regard from t

UPI I D

created owi UPdwfmaobisliemgpa&y me

UP I Mandat e

R intimating the UPI B
, by way of a SMS ¢
) to the UPI Bidder

funds eqruitvlaé ebPIl t a

equent debit of funds in ca

wooo > —mMmyv—~a -~

dance with the applicab
rough the SCSBs and mob
website of t
ps:// www. sebi.gov.in/sebiweb
&intyml d=40 an
ps:// www. sebi.gov.in/sebiwel
&intml d=43) respectively, as

5 =

—

UP I Mechani sm

>0 >® o >3O >

bidding mechanidbl tBiaddeshat d
il s gtnkeaccordance with the UBP

o | =

UP I PI N sword to authenticate UPI tr

Wi | ful Def aul ful defaul ter as defined wund
egul ati ons.

Wor kDayg( s) | days on which commerci al b
rovi ded, however, with referen
b) IBisfdeler i od, the expression A Wog
hich commerci al banks in Mumbag
aturdays, Sundays or public ho
eriod bet iwvesmeotshengBiDdA/t e and t
hares on the Stock Exchanges, {
ragdidmmys of Stock Exchanges, e X
erms of the cifcwlmarng mesdwed iim

TTND METT R TWE|VWAR < T T —
"8 T T—0 Te Tjwaonw to 00

Key perfiodmaater s

Ter m

Description

Revenu®6pdrrati

Revenue from operations represents the scateedbusiness as well as provid
information regarding the overall financial performance

EBI TDA

EBITDA is calculated agestated profit / loss after tax plus finance co
depreciation and amortization expense plus tax excluding exceptional

EBITDA provides information regarding the operational efficiency of

business of our Company and enables comparison ofoyegear performance
of our business.

EBI TDA Mar gi

EBITDA margin is the percentage of EBITDA divided bevenue from
operationsand is an indicator of the operational profitability of our busin
before interest, depreciation, amortisation, and taxes.

Gross profidf

Grossmargin represents the profitability of our projects before accounting
indirect expenses. teflects our ability to manage construction costs and pri
strategy effectively

GroEsfit

Ma

Grossmargin (%) is the ratio afrossmargin torevenue fronoperations. It helpg
in assessing the profitability of our projects relative to revenue generated.

PAT

PAT represents the profit / loss that our Company makes for the financial y/
during a given period. It provides information regarding the profitability of
business of our Company.

PAT Margin (

PAT Margin is the ratio of PAT to thevenue fronoperations This provides the
financial benchmarking against peers as well as to compare against the hi

11
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performance of our business

Return on E/{Return onequity represents how efficiently we generate profits from
shareholders' funds

Ret ur n on C/{Return oncapital employed represents how efficiently we generate earn

Empl oyed ( %] beforeinterest & tax from the capital employed.

Order Book Order Book comprises of theotential revenue from unexecuted portion of

projects that have been awarded to us, which is exclusive of applicable tax

Book-to-Bill Ratio

Book-to-Bill ratio is calculated as the Order Book at a particular period div

by therevenue fronoperationdor that period.

Technindakt rBusamé saTeadnsAbdmr evi ati ons

Term Description
ADSS Al-di el ecsupprorsteildig cabl e
AMC Annual Mai ntenance Contract
AMRUT At al Mi ssion for Rejuvenation a
ARPU Aver age Revenue Per User
Basic Contrac|Basic Contrsacttotval ueomernactta xvalliu
BER Bit Error Rate
Bl M Buil ding Model Imian g on
BOD Bi ochemical Oxygen Demand
BoS Bal ance of Structure
BOQ Bill of Quantities
CARE CARE Analytics and Advisory Pri
CGD City Gas Distribution
CTDP Comprehensive Telecom Devel opmel
CWBP Ci Wgter Balance Pl an
DI U Digital Intelligence Uni¢t
DLD Del ay Liquidated Damages
EESL Energy Efficiency Services Limildi
EPC Engineering, Procurement and Co
FTTH F iTteT h-d o me
Ge M Govern-Mankeéepl ace
Gl Pi pes Gal vaniRiegled ron
GNDI Gross National Di sposabl e I ncom
GPON Gigabit Passive Optical Net wor Kk
GSPL Guj arat State Petronet Limited
GVA Gross Value Added
HD Hi gh Definition
HDD Hori zont al Directional Drilling
HDPE Hi eODensity Polyethylene
I P | ndelxndustri al Production
I P I nfrastructure Providers
I' TS I ntelligent Transportation Syst ¢
KPI Key Performance I ndicators
LTE Long Term Evolution
LMC Last Mile Connectivity
LNG Liquified Natwural Gas
MDP E Medi-Mennsity Polyethylene
ML D Million Litres Per Day
MMSCM Million Metric Standard Cubic M
MMTPA Metric Tonne Per Annum
Mo HUA Mi ni stry of Housing and Urban Af
Mo EFCC Mi ni stry of Environment, Forest
MPL S Mu I-Rriot oc ol Label Switching
MS Mi ISd e e |l
M S Silo Mild Steel Silo

12
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MS Wire Mi | d wdtreeel

NCAP National Clean Air Progr amme

NCW Nowwonventional Water

NFS Net work For Spectrum

NHAI National Hi ghway Authority of |

NI P National I nfrastructure Pipelin

NLD Nati ondli staamg e

NLS No-hi near System

OFC Optical Fibre Cabl e

OoO&M Operations and Management

OTDR Optical Ti me Domain Reflectomet ¢

PLB Permanently Lubricated

PLC Programmable Logic Controller

PLI Producttked I ncentive

PPAC PetroleumnBl gsmnisngel |

QA Quality Assurance

QC Quality Control

RCC Rei nforced Cement Concrete

RFI1 D Radkroequdemdy fli cati on

Ro W Right of Way

RFEP Request for Proposal

SARAL Si mplified Application for Regi j

SPV Sped®iualpose Vehicle

STP Sewage Treat ment Pl ants

TMT Thermo Mechanically Treated

Tot al Contrac|Tot al connefaens vtad utthe t ot al rev
from cust oomeer ciotng r ewthttiicrhe idsu riantci
applitcaxblla.abilities

TRAI Tel ecom Regul atory Authority if

TSP Tel ecom Service Providers

UL B Urban Local Bodi es

Conventional and General Terms and Abbreviations

Ter m Description

AGM Annual npeeenerngl of sharehol ders u

Al F(s) Alternative $avedeéemenméeédFumdand r
the SEBI Al F Regul ations.

Air Act Air (Prevention and Control of B

Banking Regul/lBanking Regulation Act, 1949

BSE BSE Limited

CDSL Centr al Depository Services (I nd

CGSAct Centr al Goods and Serawdi cwist hTarxu
clarifications and modifications

CI N Cor por attieu mbdeernt i

Client 1D Client identification number of

Companies Act/Companies Act , 2013 read wi t h
modi fications thereunder.

Consolidated |[The Consolidated FDIctPdleircy,5, e f2f(
DPII T, and any modifications the
to ti me.

COV 1D A public health emergency of int
Heal th Organization on January 3

CSR Corporate soci al responsibility

Depositories |Depositories Act, 1996, read wi
modi fications thereunder.

Deposarn oDggpos|/A depository registered with th

13



Term Description
Board of I ndia (Depositories nma
NSDL and CDSL

DGFT Director General of Foreign Trad

DI N Director Il dentification Number

DP 1 D Depositoryi amtuimbiepant 6s

DP/ DepositoryA depository participant as defi

DPI I T Depart ment for Promotion of I n
Commerce and Industry (formerly
Promotion), Gol

EGM Extoradi nary gener al meeting

EPS Earnings per share

Factories Act/lFactories Act, 1948

FCNR Foreign CtuRerseandeeyntNon

FCNR Account Foreign CuReseindceyntNo(nBank) aaccccoour n
with the provisions of FEMA.

FDI Foreign direct investment

FEMA Foreign Exchange Management Act
thereunder.

FEMA Rul es Foreign ExchangedeMatn al gnesnter nutme(nN osn

Financi al YelThe period of 12 months commenci

Year calendar year and ending on Marc

F R9) Foreign por(tshedi ot @ meveck swiotrh SEBI
Regul ati ons.

FVCQIls) Foreign ventu®eegapiteakdi wvéedt &H
FVCI Regul ations.

FVTPL Fair Value through Profit and Lo

Gol / C&pwveahmgThe Goveldmmémt of

GST The Goods and Services Tax

HUF ((s) Hi ndu undi/fideyd family

Hazardous WasfHazardous and Other Wastes ( Man}jg
Rules, 2016

| CAI I nstitute of Chartered Accountan

| EC | mpoExXegorter Code number

I FRS I nternational Financi al Reporti
Accounting Standard Board.

Il ncome Tax Ac/lncdme Act, 1961

I nd AS The Il ndi an Accounting Standar dg
Companies Act read with Compani g
2015 and other relevant. provisio

I nd AS 24 Il ndi an Accounting Standard 24, f
Section 133 of reelad C@omppaaniess (Ant
Standards) Rules, 2015.

I nd AS 37 Il ndi an Accounting Standard 37,
Contingent Assetso, notified upgE¢
wi Cbmpanies (Il ndian Accounting §

I nd AS Rules |[Companies (Il ndian Accounting St a

I ndi an GAAP Generally Accepted Accounting Pr
of t he Co mpeaardi etso glectth e r with pa
(Account s) Ruolnepsani2e0sl 4 Aacncdount i n
Rules, 2016.

I NR/ I ndi an I ndian Rupee, the official curre

Rupees/ Rupeel/

| ST Il ndian Standard Ti me

I' T Act I nformation Technol ogy Act, 2000

KP(ls) Keperformance indi cfBtacrh @ ss)sRureisicKe i
performance i ndicmip8ge (AKPI s0d)

MCA/ Ministry |The MinistrAffodi Cor p@aoswawernment o

Af fairs
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Term Description

MS MEs) Mi cro, Small or (a)Medium Enterpr

Mn Million

NACH Nati onal Automated Clearing Hous

NAV Net asset value

NBF-E( s) SystemlcalIybamnlplomgamltn/al(mmesa)deda)n
Regulation 2(1) (iii) .of the SEBI

NCLT Nati onal Company Law Tri bunal

NRE No-Resi dent External

NR( s) NoResidents)l ndi an

NRO NoResident Ordinary

NSDL Nati onal Securities Depository L

NSE Nati onal Stock Exchange of 1 ndia

OCB/ Overseas |A company, partnership, soci ety

Body indirectly to the extent of at |
which not |l ess than 60% of bene
directly or hiirmdi rweacst liyn aenxdi sw e nc
i mmedi ately before such date had
granted to OCBs under FEMA. OGB g

P/ E Rati o Price/ Earnings Ratio

PAN Per manent account number

p. a. Per annum

RB I Reserve Bank of I ndia

Regul ati on S |Regulation S under the U. S. Secu

Ro NW Return on Net Worth

RTGS Real Time Gross Settl ement

SCRA Securities Contracts (Regul ati on

SCRR Securiti dRe@anrdtartda otng Rul es, 1957

SCORES SEBI compl aints redress system

SEBI Securities and Exchange Board o
SEBI Act

SEBI Act Securities and Exchange Board of

SEBI Al F Regu Secur i tBxecsh aammga Board of I ndi a
Regul ations, 2012

SEBI FPI ReguSecurities and Exchange Boar d
Regul ations, 2019

SEBI FVClI RegSecurities and Exchange Board o
Regul ations, 2000

SEBI | CDR Mas SEBI master circul ar BERIFF HQ/ Cr
1/ P/ CIR/ 2024/ 0154 dated November

SEBI | CDR RegSecurities and Exchang€epBbalkdanp
Requirements) Regulations, 2018

SEBI Listing |Securities and Exchange Board of
Requirements) Regulations, 2015

SEBI RTA Mast|SEBI master circul aSEBIb/ethO/i MlgHR
1/ P/ CIR/ 20240737 208ed May

SEBI SBEBSE HSecurities and Exchange Board of
Sweat Equity) Regulations, 2021

St ock ExchangTogether, the BSE and NSE

TAN Tax deduction account number

Tr amhg Acst Tr adhe ks Act , 1999

Unbilled RevegUnbilled revenue represents the
I nd AS 115 that exceeds the cumy
the reporting date. I't includes
on {4t a@otst bacseirst iofri coant i on). but no

Uu.S. GAAP Generally Accepted Accounting Pr

U.S. SecuritijU.s. SeculbBBesabdchmehded

US$/ USD/ US DgUnited States Doll ar
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Term Description
USA/ U. S. /7 US United States of America
VCF Venture capital funds as defi neg¢
Securities and Exchange BoRedulbd
1990w repecal eache SEBI Al F Regul a
Wat er Act Water (Prevention and Control of
WD V Written Down Val ue
Year/ CalendaThe-mbath period ending December

(Threemai nder of this
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CERTAI N CONVENTI ONS, PRESENTATI ON OF FI NANCI AL, | NDU

Certain Conventions

Al | references to filndiad in this Draft tdRrdodes&hdr ri ng |
possessions and all references herein to the AGovernr
or the AState Governmento are to the Government of |
Draft Red HerrinPr ospectus to the fAU.S. 06, AUSAO or AUnited St
territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(I®To) . Unl ess indicated otherwise, all references to ¢
year.

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

Financial Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Rest&tedsolidated=inancial Information. For further information,
seesection titlediRestatedConsolidated=i nanci al lbagihning on pag2%a n o

Our Companybés Financi al Year commences on April 1 anct
references in this Draft Red Herring Prospectus to a particular Financial Year or FY or Fiscal, unless stated
otherwise, are to the Z@onth period eded on March 31 of that particular calendar year.

Restated consolidated financeiralt ssihmff@edmatriyomsofhtoandCéb
period ended December 31, 2024 and years ended Marc
comprising the restated consolidated statement of ass
March 2023 and March 31, 2022, the restated consol i c
comprehensive i ncome), the rest atgad hee tscadnesdbd ti edda t ®td 3
stat emerftl oawt hndianseh mont hs period ended December 31, 20
Mar ch 31, 2023 and March 31, 2022, the summary stat
explanatory notes, prepared in accordance with I nd AS
I 1 of t he Compani eRe gAuclitat i200n1s3, aSEBameln@ERI and the G
Company Prospectuses (Revised 2019)6 issued by the I
from time to ti me

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational
metri cs) , Sammayd this rafttRediHarring Prospectus , RiskiFactor® ,OurfBusines® an d
fiManagement s Discussion and Anal ysi s oof oFi BgadBgceisa l Co
224 and 356, respectively, analsewheren this Draft Red Herring Prospectus have been derived from our
RestatedConsolidated-inancial Informatio. RestatedConsolidated=inancial Information for th@ine months

period ended December 31, 2024 &d n a n c ieaded Maela3l,2028arch 31,2028 nd Mar ch 31, 2«
included in this Draft Red Herring Prospectus are derived from audited financial statementsfortha n ci al Year
ended March 31, 202March 31,202 nd Ma r c hpre@atked in &dreldhce with Ind AS, the provisions

of the Companies Act and other accounting principles generally accepted in India and restated by our Company

in accordance with the requirements of Section 26 of Part | of Chapter Il of the Companiesléwant

provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised
2019) issued by the ICAI, as amended from time to time. Ind AS differs from d@gwppninciples with which

you may be familiar, such as Indian GAAP, IFRS and US GAAP.

Ind AS, Indian GAAP, IFRS and U.S. GAAP differ in certain significant respects from other accounting principles
and standards with which investors may be more familiar. Our Company has not attempted to explain those
differences or quantify their impact dhe financial data included in this Draft Red Herring Prospectus, nor do

we provide a reconciliation of our financial statements to those of Indian GAAP, IFRS, U.S. GAAP or any other
accounting principles or standards. If we were to prepare our finatati@irents in accordance with such other
accounting principles, our results of operations, financial condition and cash flows may be substantially different.
For details in connection with risks involving differences between Ind AS, Indian GAAP, IFRS GnGAAP,

se @Risk Factorsi Significant differences exist between Ind AS and other accounting principles, such as US
GAAP and I nternational Financi al Reporting Standards
and consider material to their @@ssment of our financial conditiad o n 77pRragpective investors should
consult their own professional advisers for an understanding of the differences between these accounting
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principles and those with which they may be more familiar. The degree to which the financial information included

in this Draft Red Herring Prospectus wil!/| provide me
level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR
Regulations. Any reliance by persons not familiar with these accounting principles and regulations on our financial
disclosures presented in this Draft Red Herring Prospsebtusid accordingly be limited.

All figures, including financial information, in decimals (including percentages) have been rounded off to two
decimals. However, where any figures may have been sourced froapdhiydindustry sources, such figures

may be roundedff to such number ofatimal points as provided in such respective sources. In this Draft Red
Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total
figure given; and (ii) the sum of the numbers in a column or row in ceethies may not conform exactly to the

total figure given for that column or row; any such discrepancies are due to rounding off.

All figures in diagrams and charts, including those relating to financial information, operational metrics and key
performance indicators, have been rounded to the nearest decimal place, whole number, thousand or million, as
applicable

Non-Generally Accepted Accounting Principles Financial Measures

In evaluating our business, we consider and useG®WAP financial measures and key performance indicators,
including Gross Profit MarginEBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return on Capital
Employed, Order Book, Boeto-Bill Ratio, et c. ( No GIAAPt | Meeal Jwhichiehave been
included in this Draft Red Herring Prospectus. The presentation of theseA® financial measures and key
performance indicators is not intended to be considered in isolation or as a substitute for the financial information
prepared and presented in accordance with Ind AS. We present the€AABnfinancial measures and key
performance indicators because tteag used by our management to evaluate our operating performance and
formulate business plans.

These nofGAAP financial measures are not defined under Ind AS and are not presented in accordance with Ind
AS. The norGAAP financial measures and key performance indicators have limitations as analytical tools.
Further, these neGAAP financial measureand key performance indicators may differ from the similar
information used by other companies, including peer companies, and therefore their comparability may be limited.
Therefore, these metrics should not be considered in isolation or construed tasreativaé to profit before tax,

net earned premiums, gross earned premiums or any other measure of performance or as an indicator of our
operating performance, liquidity or profitability or results of operations. In addition;G#AP financial
measures skl are not a standardised term, hence a direct comparison-Gf/A®R financial measures between
companies may not be possible. Other companies may calculateA®R financial measures differently from

us, limiting its usefulness as a comparative meastgefi Ri s k -PAedave in this Draft Red Herring
Prospectus included certain ne@AAP financial measures and certain other industry measures related to our
operations and financial performance that may vary from any standard methodology that is applicable across
our industryd on pages9.

Currency and Units of Presentation

0O or il NRO ar ¢
Dol |l ar so ¢

Rs. o,
USs$o,

Al | references to fiRupee(s) o,
I ndia. Al Il references to f$0,
of theUnited States of America.

St
St e
c
wn

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole humbers where
the numbers have been too small to present in million, unless stated otherwise. One million represents 1,000,000.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. All figures in decimals have been rounded off to the second decimal. In certain instances,
(i) the sum or percentagdnange of such numbers may not conform exactly to the total figure given, and (ii) the
sum of the figures in a column or row in certain tables may not conform exactly to the total figure given for that
column or row. However, figures sourced from thiraty industry sources may be expressed in denominations
other thanmillion or may be rounded off to other than two decimal points in the respective sources, and such
figures have been expressed in this Draft Red Herring Prospectus in such denominations orofb tmdedh

number of decimal points as provided in such respesurces.

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Rupee and the other currencies used in the Draft Red Herring Prospectus:
(in 7))
Exchange rate as on*

Decemfier20  March 31| March 31| March 31
USbD 85. 4 83. 3 82. 2 75.
#Source: www.fbil.org.in

*In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public
holiday has been considered. The exchange rate is rounded off to two decimal places.

Notes: Exchange rate is rounded off to two decimal point.

Currenc

Industry and Market Data

Unl ess stated otherwise, industry related informatioc
Prospect us , Riisrkc IFogtcitfitbgGet enrydijOaifiv B uds i anveasnsdig e ment 6 s Di sc u
and Analysis of Financi al ©o rodi Bphaadn 2am & 5, R erseusl ptesc toi fv ed
have been obtained or EBinTelecend, Gasara Water Beetor in dogiaodrdtu etdi t | e d
27202% at has be®ARE rAenpaaryetdi chsy and A@ARRepée) Pwhvahehhbsr
been prepared exclusively for the purposé seainedunder s
commi ssioned and pasihaalflorbebyvauirnd abdormepamy t he website
the Red Herring Pt esCdeocstiingg ARl atppeoi Biteé/d by our Com
not have direct/ indirect inPeometeria, obdmemnbors nsfK MP
the seni orasmacncangfeinrtermeed pur s uantJut@&2 0 BedxX,cre pcto ntsoe ntth € e xt
i ssuiGAgRRehpeor t . For ri @GKREé maard®,)] a ki 6&idgertaio sedibtns of this

Draft Red Herring Prospectus contain information frol®ARE Report, which has been commissioned and

paid for by our @mpany and any reliance on such information for making an investment decision in the Issue

is subject to inherentriské on 6@Fage

Except CARRephbet , we have not commi ssioned any report
Prospectus and any mar ket and industry rQGARReepdordtat a,
used in this Draft Red Herring Prospectus has been o
other industry sources.

I n accordance with t HMHMBaSEBRB$ sRvd R 0 péaggieh et uode@s, i nf or ma

relatinggtoupucomeani es. Such information relating to
avail abl e GARURecpeosr to,r atnhde nei t her we, nor the BRLM or &
verified such i nfnoor manvieosnt. meAnctc od edd inggiloon shoul d be ma

informati on.
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FORWARDOOKI NG STATEMENTS

s Draft Red Herring Prlosomkeicn gu ssAttabtnesrhearntesne.at sacanfih
f

i

aft Red Herring Prospectus that arel cmmmKki rsg adteaneemnmen
I statements regarding our expected financeats condi
e f-bowkirdg Thastembobwamng statements generally can b
chaiamo ,i fiant i cifipatdidedx,p efckt edl, i efiveesdt,i mat e 0, fiintendo, fi
roposeo, fiprojecto, fAwi | | of wifilsle eake hticotdh e off swaridvse dro op
milar i mport. Similarly, statements that describe
oking statememdlsingAl $t aftoernweanrtds are subject to ris
sumptabout us that could cause actual results to di

r waorodk i ng statement.

ese fookwdmdg statements are based on our current pl
y differ materially frolmoadlkhiorge stugtgemd rtds .byThius he o
certainties eagdommisatred awiitnhg dxpeatnd i ncluding, regl
I ndia in which we operate and our ability to respo
owth and expansion plaonsurkeethbnmbhogietcari shangegeneonao
nditions in India which have an i mpact on its busin
I ndi a, inflation, defl ati on, uxncahnatnigcei praatteeds ,t uergbuuilt
her rates or prices, the performance of the financ
anges in the incidence of any natur al cal amities
mpeton in the industry in which we operate. Certain
terially from our expectations include, but are not

1. We derived more than 80.00% ofir revenuerom operationfrom our telecom infrastructure and

sewerage infrastructure verticals during the nine months period ended December 31, 2024, Fiscals 2024,
2023 and 2022, respectively. Any slowdown in telecom sector, sewerage sector or decrease in demand
of any services pwvided by us could materially and adversely impact our business.

2. We are dependent on and derived 75.62%m &©@®@ed &%, oh

during the nine months 4pedi 6d dendGAR2 DT MbE22 3 1r, e ¢
from government sector entities based on competit

business with them, which may adversely affect (
condition.i Aésw, dempendsaason number of projects awa
awar chewofprojects, it wildl i mpact our business, re

3 . Our current Order Book may not necessarily translate into or indicafetave revenue in its entirety.

We had an Or d481.08nBiol ol ki oonf, 67,, 077.65 million, 6,
million for nine months period ended December 31, 2024, Fiscals 2024, 2023 and 2022 respectively.
Some of our current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our
customers, which could adversely affect our business, financial condition, results of operations and future
prospects

4. We are required to fRightiofWayoagt & riomm a betl aivraintg aRia W o(r fi

fibresfor telecom infrastructurer sewerage infrastructure or gas pipeline. In case we do not get Row
or there is delay in submission of application for the same, it may impact our business, results of
operations and financial condition.

5.We could incur | osses wunder our project contract

subjected to dispu
contract specifica
meeting delivery s

tes or contractual penalties, |
t i amasyy dre dienlaibv eer yt os cohbet daui | ne sa p pWe
chedules. We paid an amount of
1.91 million towards |liquidated damages during t
Fi sscal024, 2023 and 2022. We are also required to
i nvocati on, in case of breach of terms of contrac
i nvocation of bank guaraeteéfembyohavaer abmat epesal
and financi al condition
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6.We coll aborated with consortium/joint bidding par

requirements for certain projects in respect of
consortium/joint bididmpgcpaottnebssmagssadopesat yon
financial. performance

7.We rely -oonbuacsobs f or ptrionmeelcyt se.x eFcauitli-osoone toofa o phaer &

may | ead to delay in execution of the projects,
di sput esxowmittrlraecgwlr s which may i mpact our business
8.We operate in-imtwmrskivreg baaspinteasls, and our ability
l evel s is critical to our operations. Any failure
could adversely | mpapcetr aotuiro rbauls i rneessusl tpsr,o sapnedc tfsi, n aon «
9.0ur success | argely depends on the knowledge anit
Manageri al Personnel, and Senior Management Per s
personnel with technical eboperturseabillntyade wd tlra
personnel with technical expertise could adversel
condi tion
100ur Company intends to streggbbeaphitespireskndeaar
Company may not be successful in expansion into
business, results of operations and financi al con
For details regarding factors that ccoeédticafiRs stkiatl e |

Fac®oQustr Butsialmabnsige ment 6s Di scussion and Analysis of
Op er adbiegr somi Mm@ P2’ nI56 espectively. By their natur e, C
are only estimates and could be materially different
gains or | osses could materially differ from those th

There can be no assurance to Bidder$4obkbhgtbbtaktaeament
prove to be correct. Given these uncertainties, Bi dde
l ooking stategnamnd ssaoahl sthat ¢émemtts t o be a guarantee o

For waocaki ng statements reflect current views as on th
a guarantee of Tfhwetser estmdrefmermmasncae.e based on our ma n e
which in turn are based on currently available infor
these fooiamg statements ar e baspetdi carrse croeualsdo nparbd vee, taon
and thel dokiwag dst at ement s basedncoon rtehcetcsuer NagSicstromemt yi ,0 nsu
Di r ecotuorr sRroomobher 8RLM nor any of their respective af
ot herwise revise any statements reflecting circumstar

of underlying events, e vdeon nioft tcloemeu nt e rflryiing oaas s U mp ta
| CDR Regul ations, our Company will ensure that the Bi
the time of the grant of 1listing and ttyr aSlhianrge sp eprunri ssusa

t hhes sue.

In accordance with SEBI requirements, our Company will ensure that investors in India are informed of material
developments pertaining to our Company and the Equity Share forming part of the Issue from the date of this
Draft Red Herring Prospectus untiettime of the grant of listing and trading permission by the Stock Exchanges.
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SUMMARY OF THI' S DRAFT RED HERRI NG PROSPECTUS

This section is a general summary of certain disclosu
exhaustive, nor does it purport to contain a summary
or all det daihles Bri elldhawvsa nstunimbary should be read in conj
entirety by, the more detailed information appearing

i nRiisk MBagdthesDdyUEapi tal 0SOMuetfudtehyubmMdust ryo , @war vi ew
Busi,eQGuir Promoters and fARPersotnfdideedr o | Grdaawmlidn fad r mat i on
AOut standing Litigati op,lasisfu dvla ©d ainvali D ePvreol voi psmieomtss o f A
Assocd abe@innni B8F7 99 fl 1daBRL2Z 8,3 9,869,228n4d4despectively.

Unl ess onhhercwit 4, i ndustry and mar ket data used in t
t i t EPE dh Télecom, Gas and Water sector in lddiad d u e2d/2 0 2 TARRe p@)y t prepared an
i ssu€dRByAnal yti cs anidniAdavgdi psooirnyt ePdr ibvyatues and excl usi v
for by wus in demsudmntliecsrs witthrertwhes e i ndicated, al | i noc
deri vedCARBerp darhte and included herein with respect to
for the rel evleAREacalagmpodamtyaearmy our Company and i s n
Director s, and our CAREeaepobbabav abie cacbpye oofn tthhee websit e
htt psuip/rlogrerct sf com/ Ohdedate of the Red sHEla $singg PDatk e e c
Summary of our primary business

Established in 200Bd&,s ivgen,arde veenl goapgreedh ti,n i mpl ement ati on
essential overhead and underground wut il iibfiagrecturenf r ast
v er taindadd epsevieirntei Wal eorfe tohnree di versi fied companies in t
rangi ngr dptoinc § itho sewerage projects ®odrCARdEe ppomdert a
Over the years we have gained expertise in |l aying th
laid (i 25m@d0d®otktmédmrc af f(fOFrCdd $deatbvboarfks mai nt enance of mor
km of OFC networks in tel&eoiphbhahlawso runctoni & elred iticocr ayl
namel vy, We s t Bengal, Bi har , Jhar kHangdgamddAstamarSi & kd
Ni cobasg(imolr&and hans d&a@pekmes of angi ng mmetteoe Or0 OnéGne mdm ad i a
construction and maintenance of sewerage treat ment P

r
h
k
e
€

pumping stations, |l ayiing tolie hrdasinetures@e vi cel caonessi éne
in Indi@ aamkhgrrkhand, Madhya Pr ade mfastractutty eBri thiaa a la;s an
(iii) m6Obekmbhaof MDPE 1225 idange t,cefr3 2,03 0In nwomber of Gal va
(AGNOhouse connection of forpidpeveisntdé ¢ afihyecatmasises tii mnlisr
namely, Bihar, Ut GagrmndPahhdekhmdm®d.i shdertake the operat
of the projects developed by u®Ouor Cotnhanghbdbwn- ahepsei
hi ghest CAGR in terms of gross prPlfiistt ebde tiwi€ etahr ef &s2e2c tait
CAREep)rt

*Peers consiVisehed Pmakadd R Punglia Limited, Bondad e
Likhitha Infrastructure Limited and Suyog Tel ematics

Sesecti c@Outt i Blddidrge soani mip2gle

Summary of industry in which we operate

The Engineering, Procurement, and Construction (EPC)
infrastructure devel opment, playing a key role in sec
i ndustri &hepdamwmjdé @atns .optic fibre sector is a <critical
transmission infrastructure. Wi th the increapead digi
internet, there is a hiremlap agi dpetnifadin ba aébolre sr eil ni atbhl ee caonudn |
ensures seamless data transfer a.rdr gldrnediioa tiss atdhvea nwcoerdl |
popul ous country with 1. 08 dfi [tlh e np ppewlpdtei.omMulti wds tihn
are connected to the wur banAdcdeintidoensallaadd amdignyg etr am mémitt e
to increase the proportion of natural gas in the cou
15% by( 280 CARE Report)

Sesectti eldndustr yob@we rmovni epl3g9e
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Promoters
Our Pr onmdarejray akKuanakir i Sahrnraa fRanj an

Sef®ur Promoters arn®ePrmom@t emMdGomm2P.8g e

| s ssueze
The following table Issisnimari zes the details of the
| s $é&2) Up 22000 ,E0@0Sh groeds f ace 1vamd awhre fodr c as[hopa
EquityliSharseeicnpr&mes m of [ 0] ageredEmioi
[OMi I I i on
Of whi cth
Fresh(1Py Uup 2t20, 00Ey,ulSh@rods f ace lwalauegroefgatj onh lup
(‘Dur Boarud htbpad sed the | ssue, pur sBaf@abndt oautthheoirri sreeds oblyu toiuvorn ¢
pursuant to their resolution dated May 27, 2025
(2Qur Company, in consultationl WOt BRI & bemerRiL,M, p enage dctobe idieir g
ProspeRHB)s wifit h t hd4 PRo ®.| akleenemrte i f undertaken, will be at
in consultation wi-tRO thlea BeRmewvnt I|ifs tchoempRreet ed, t-lhRrO amount
Pl acement will be, rseuwhujceecdt ftroo nc adrhpel ilasmsawee wi 4 PORPI acé&med) (b
if undertaken, shall not exceed 20% of the size of the | s.
to tHéeOPPdharct, our Company shall approplrk@tRIllgyc @ mentmatteh & tl
is no guarantee that our Company may proceed with the | ss
the Equity Shacadsangesthé&éuBtbek, Erel evant disclosures in re
t he-l PrOe Pl acement (i f wundertaken) shall be appropriately m

Thies sweit anstiot] af¥epdiskts sppweu g equi ty share cSemietcali omf ou
t i tAT lkelels aefd s sSter ughhaugienni @ Al page

Object d sesfuet he

Our Company proposes to buntiesg the bbjePtoecsetdsf opbwk

(in 7 Jmillion
Sr . Partiftul ar s Total esti malt
N o
1. |Funding capital expenditure 14 @9
purchase of machinery or eqgu
2. |Funding working capital requ 1,15
3. |Gener al corporate purposes [ 8]
Total Net Proceeds [ &
"The amount to be spent towialrldsbgehienal i sed plopsPnee dptapmsea
updated in the Prospectus prior to filing with the RoC.
*The amount to be wutilised for generGrloBcsocpédahe psspeses s
Our Company, in consultation-l ROt Pl aBbemB8RLM, pmiagr cobasidérn
ProspeRHBI)s wifit h t hd PRo ®.I aTclteenelrte i f undertaken, will be at
in consultati onPweéeR® Rlhaec BRdrvt. ild ddmpl et ed, -l PiDe PhAmacemte nit ai
will be reduced from the | ssue, subjectPOoPlcampmemn,cei fwi t
shall not exceed 20 of ttdhetlse zeompg!l dthieond ssfuet hé-l IPOsue and
Pl acement, our Company shal/l apprlop0O i Rltaed egmeda mtt,i mah aet tthhee rseu
that our Company may pr omaey db evistihe dehses flusls uaen d rwitlhle rlessswlet
on the Stock Exchanges. Further, rel evant di scl oHOr es i n

Pl acement (if undertaken) shalelctbenasp pifoprhieatRHIPy amad ®riors pte
Sesecti Objtect bbb Nnnilrlgd on page

Aggr egatsesauped e-p o ssti@r e hooldurn gPr gmemkeerss of our aPrdomot er
addi ti onal TopaslOa sphearrcechmothadqueerEspd i ttyh eSiparied capital of ¢

The aggrlegsaumne -lposuihear ehol ding ,membars Pobmoueadd omot er

addi ttdpp nlald s haselolpckercs stsaangde -lppfpgrErge Equi ty Share capi
Company is set forth bel ow:
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l1/Sanjay 2957, 6 0.8 [ O [ O
Sarraf

2|Krishna 1842, 26 [ © [ ©

Su-bot al A 4PO0OO 0 0

3|/Ani ta S3 700, 1. 4 [ © [ ©

41 Anur adhdg 16 Negl i [ O [ O
Shar ma

5|Akshat § 16 Negl i [ © [ ©

6 | Ayushi S 16 Negl i [ © [ ©

7/Arvind S 16 Negl i [ © [ ©

Su-bot al B 7009 1.74 0 0
l1|{Chanakys 899, 1. § [ © [ ©
Opportun
Furnd

2/ Generati 668, 1. 4 [ © [ ©
Capital
Fund

3|RPV Ho l 359, 0. 1 [ O [ O
Private

4  Deeffes hw 179, 0. 3 [ © [ ©
Pendhar K

5/Sandeep 179, 0. 3 [ © [ ©

6| Raj esh 179, 0. 3 [ © [ ©
Singl a

7/Saurabh 1784 0. 3 [ © [ ©

8|Sharad ( 164, 0. 3 [ © [ ©

9|Tattvam 134, 0. 2 [ © [ ©
Trust

l1{Dal i Kuma 133, 0. 1 [ O [ O
Aggar wal

Subotal (C 3078, 6. 4 [ O [ O

Total (A+B 45, 679 95 . f [ O [ O

*‘Based on benefici ary 20t2st.ement dated June

*Subject to completion aolfottmemte and finalisation of the

**Hol ding 179,840 EpoiwiyDBhaestkesSwmant 1Rercaltdr kar and Amit /
Summary of selected financRasttffobdomaidmdeaialr maedohr o

The details of certain f ancial informam@omoamashsepenD

i n
ended Decembaeaadas 34t Aa884RORAN N3, and 2022, Restae¢ridved
ConsolHRidnaathendf at matei et f ort h

bel ow:
i n 7 ,emiclelpito er share d

Equity sh 478 26 . 26 . 26.
Net Wdrth 1,D8 68 9 . 514 4 4 3.
Revenue

operation 87 0 | 1, 53 1,29 1,11
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Profit 72. 173 71. 35,
y elaperi od

Earnings

Sha% e

-Basic 163 4, 1. 0. §
-Diluted 163 4, 1. 0. §
Netsset Y

Equity Sh 22.63 163 12. 10.
Total b@r 207 196 197 149®.

Nos e
(INet worth means the aggrsehpatee cvaplitemlofantdhel paireserves cr.
premium account and debit or credit balance of profdit and |

l ospee])] i minary expense, deferred expenditure and miscell a
ConsolFidmaredi al I'nf ormati on, but does not inclbdekreéserve
depreciation andhemal gpmlaitc aml e, (in compliance with the pi
and regulation 2(1)(hh) of the SEBI | CDR Regulations) for
Fi scal 2024, 2023 and 2022.

(2Basic EPS (7) = Basic earnings per share is calculated by
of Equity Shares -emdstahtengcansitther iyre@ri mpact of bonus i
preseAmtbed uted EPS () = Diluted earnings per share is calc
number of Equity Shares outstanding during the year as ad
outstandihmgyearingftany and after considering impact of bo

(Net asset value per share repdésvéendtes begtEd vidianroemnsd soruatosftt ahned iel
as at the end pfatherrebesbadeéerpergi bthpact of bonus issuance

(“Tothat rowi ngs ( cauurrreenntt )anrde pnroensents the aggregate of debt
securities) out st anhdei nrgel aesv aonft tpheer iloads/ty edaay o f

Sesecti oiRed i @d resdo | F idrad redif @oIr tae giomni nh9.dn page

Qualifications of the Auditors Wkist@€bhawe Fllathebeah gi
I nformati on

There are no qualifications of the Auditors in their
Rest@dredo |IFidnaathendf al . mat i on

Summary of outstanding litigation

A summary of outstanding litigation proceedings as
fiOut standing Litigation amdt Mase Dr aff t DRedl dlpmening Pr o

Agains N i 11 Ni No 1 27 3.
Compan Appl i

By the 1 N o 2# N i 1.
Compan appl i
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Agains
Direct

By 1
Direct

Agains
Pr omot

Appl i

N o

N o
Appl i

184

By 1
Promot

Agains
Key

Manage
Per son

By our
Manage
Per son

Agains
Senior
Manage
Per son

By q
Senior
Manage
Per son

OQut st a
l'itiga
whi ch
have
mater.i
i mpact
our
Compan

Not

Not

Not

App

App

App

Not

Ap

Not App

NoAppl i

Not Ap

N o
Appl i

N o
Appl i

To the

For
Materi al

extent
‘Compouapgphigcations

further

guantifiable

det ai
Dobve g li aopmm epgPRe

filed

| s of

by

26
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Ri sk factors

Set

1.

forthheesommatbestop 10 risk factors applicabl e t

We derived more than 80.00% of our reverit@m operationsfrom our telecominfrastructure and
sewerage infrastructure verticals during the nine months period ended December 31, 2024, Fiscals 2024,
2023 and 2022, respectively. Any slowdown in telecom sector, sewerage sector or decrease in demand of
any services provided by us cduhaterially and adversely impact our business.

We are dependent on and derived 75. 6f2r% m 6dp eB8r8&4, i o7t
during the nine mont hs 4merdi d-d derm@ &Q@ 2DROeMROR 23 1 1 e
from government sector entities based on competiti
business with them, which may adversely affect our
Al so, imwerssbuwsepends on number of projects newar ded
projects, it owi || i mpact our business, results of

Our current Order Book may not necessarily translate into or indicate our future revenue in its entirety. We

had an Or dg431.0Bmiolkl iodn, 7,077.65 million, 6, 050
for nine months period ended December 31, 2024, Fiscals 2024, 2023 and 2022 respgctivelyt our

current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our customers,

which could adversely affect our business, financial condition, results of operations aagfospects

We are required to f RightofWay@)t ef ri oam orbd laga via mtg &aRwtWh d rili
f i bfor eelecom infrastructurer sewerage infrastructure or gas pipeline. In case we do not get RoW or

there is delay in submission of application for the same, it may impact our business, results of operations

and financial condition.

We coulldsisrecsurunder our project contracts and servi
to disputes or contractual penalties, l'iquidated ¢
specifications or del i vetroy osbcthae diu | aepsp.r oWea | ma yf olre eu
delivery schedules. We paid an amount of 8. 43 mi
towards |l iquidated damages during the nine months
ad 2022. We are also required to submit the bank g
breach of terms of contracts. | mposition of such
guarantees may have ar maudsxirineds ,adrveswlet £ fdfe.cap erna toil
We coll aborated with consortium/joint bidding part
reqguirements for certain projects in respect of 1
consortium/joint bi ddimp@cpartumerbsusmay sadweresalty on
financial. performance

We rely onbnnbumcsobs for timely executi-oanbfatherer
may | ead to delay in execution of the projects, in
wit hcsmutbr act ors whi dhu smanye sismmpanadt opuwer ati ons

We operate in-iatewoskivegboaapintealsgptainmdalouworaliind toapgi
is critical to our operations. Any failure to eff
adversely impact our business prospects, operation
Ousuccess | argely depends on the knowledge and ¢
Manageri al Personnel , and Senior Management Perso
personnel with technical e xgpreradurs eabillni tcya steo weet tl roas
personnel with technical expertise could adversely

conditi on.

27



10.0ur Company intends to strengthen its presence an
Company may not be successful in expansion into s
business, results of operations and financial <cond

For furtheestetaitbBoul dRisele bBERet domi mgite nhgalgean i nfor
view before making an investment deci sion

Summary of contingent | iabilities

The details of ourf cbetémigentas |jddarDiPMe ¢ tedstr s | tohdeat e d
Finahofaltmati ert forth bel ow:

(in 7 million
Contingent liabilities As at December 31, 2024
a) Claims against the Company not acknowledged as @ébt 58.73
b) Disputed liability under GB
Goods & Service Tax Amoufit ™ 92.23
Interest & Penaltypn GSTi ) 174.65
Income Taf) ) 1.73
Other$™ 0.13
¢) BankGuarantees 718.50
d) Letter of Credit 85.83
Total 1,131.80
Not es:
i. The Company has reviewed all/l its pending litigations &

d daipspclliocsaebd ea s i monittisn gfeinntanlcii

provisions are required an
the outcome of these proceedin

Company does not expect
position.

i i Dispute ari-sdomtgr aautt wdr lsurbel ati ngopoi cayidEg®) oRlettietmdirs s i
filed under Section 34 to set aside arbitral award pass
37 filed challenging di smissal of Section 34 petition.

iiTheéompany has di sputed the demamsdreaai sed ander!|l eari g usne
matters are currently under appeadlbmpiatnty tilse otfax hautthom
demand is |ikely to be either dehetpdowvirsisamsitancomsil der

ivihe case arose after the Directorate Gener al of GST I nt
intelligence inputs indicating that the company was inv
(I1'TC) throoghfakeetwoonkces. The intelligence revealed t|
without any actual supply of goods or services, thereby
cause notice on Decdmbervod#,edl’d XB9c €0t enddlmditdx® . © 3stmat & i to¢
+ pedfialIY. 06 million + interest under Section 50 of the
director of the Company. Simibaatmaaattehsratg. albe mat hgi
adjudication.

v. bDemand u/s 143 (1) of = 1.73 million are under adjudicat
to be eitbBebsttahéiadl grreduced.

vi A matter of u/s 153C of t-h®e t o2cld0a&0dt aaxn olt héelr frnoart ttelre uFH.sY.
Tax 1961 X00itBtaee Fg¥ing on.

vi A. matter of ocHli7oii sf prdifiua gE.&8Y I D16

For further details of t he < asnetcitnigoeride stii@taldeidd i it d @tse b f
Finadmifeolrm@bnbhngency Liabil i tiaemdladh a@apmetna |6 sCdmmictumesi
Anal ysis of Financi al CondConbinngantaRlais adoitnad caifmees® p e r a
pag3e3dni8.5

Summary of related party transactions

The summary of related partynimansnoattihen peentoar ech dier
2024dma Fi scals 2024d4s @6 ¢ BReasdtdafdetdd 2 idmathendf at maei on
as set out in the table bel ow:
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million,

except

Sal ary Eaplkedepai d
Gita Devi Sar|Director 0 y 0. ( 0. § 0. ( 1 0. ( 0. ¢ 0. (
Krishna Ranj aDirector 1 0 .34 3. 4 026 4 0. 1 2. ¢ 0. 2
Company
Sanjay Kumar Director K 0. ¢ 5. ¢ 0. 3 Y 0. 4 4 . 0. 3
Company
Rajan Nandl al|Director L 0. ( - - - -
Companywi t
effect
November
Anita Sarraf Director L 0 .03 43 5 0. . 0. 3 3 0. 2
Company t ¢
October 3
Anuradha Shar/ Director 9 S 0. 2 3. ] 0. 12 ] 0. 7 2 0. ]
Ni dhi Sarr af Director 0 L 0. ( 0. 8 0. ( B 0. ( 0 0. (
Arpit Sharma |[Compaagr e 0. ( - - - - -
wi th eff
November
Akshat SarraflDirectord y 0. ( 021 0. ( - - -
Advance to Staff
Gita Devi Sar[Director § - 0. ] 0. ( - - -
Loan Taken
Anita Sarraf Director .8 078 - - § 0. 1 - -
Company
Krishna RanjaDirector - 2.8 0. ] f 0. 1 - -
Company
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Sanjay Kumar

Director
Company

Px-Y

0 .64

Fx-1

[ NEY

40 .

Loan Paid

Anita Sarraf

Director
Company

07 8

Krishna Ranj a

Director
Company

Sanjay Kumar

Director
Company

Px-Y

38.

Sale of Produ

ct

Opticon Pipes

Entity
commoaotr

22.

101.

Terragon Tech
Private Limit

Entity
commoant r

60.

710

47 .

Purchase of t

he Produc

Opticon Pipes

Entity
common c o

20.

235

38.

Fx. |

Terragon Tech
Private Limit

Entity
common coQ

0 .13

rx-1

17.

’x.1

Terragon Tech
Privat erelpiamirt
mai ntenance)

Entity
commoant r

rx. 1

10.

Fr-Y

Professional/
Charges

Gita Devi Sar

Dir e adloatd

N

Travelling EX

30



Bal aji TravcolEntddrntro 41 02 ! K

Limited Director o

Hot el Expense

Bal aji TravcolEntddrntro L 0. ( -

Limited Director 0

Post a@our& er

Bal aji CourieEntddrntro .( Negli S A (
Director 0

SefRest@dresol Fidma redif alr mRei anedi Palrd yum @8gdge
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Fin

anaciraggements

There have been no financing arrangements whereby
Directors or their relatives, directors opeosonCofpo
securities of our Company (other than in the nor mal
period of six monthhbhei thmedi afetfhi prBratitnBed Herri
Det aitlhger iode ®Hpeawihkeicaadi ti es were acquired by our
Growmmd Shareholders with the right to nominate
preceding the date of this Draft Red Herring Prospect
Except a stated Ioee o8 C & titichwiete fea we glul & endathalr asna mber s
of the Prpimottere Girlroruee years preceding theTherte arfe tm
Shar ehwiltdlieg sntontitlei r ect or or ofTher depacial ofi dlhtes pric
acquisitions were undertaken are stated bel ow
Na me Face v Date q Nature|l Number Acqui si
(in acqui s Acqui si Equi ty price
Equity
(in
Promot e
Sanj ay 10. 00|Septemb|Bonus i 25,13 Ni I
Sarraf 20214 t he ra
fifteen
Equity
for eac
Equity
10. 00(January|Transfe 1,969 Ni |
2025 of gi f
Anita S
10. 00|{January|Transfe 282, 17.50
2025 Dal i p
Aggar wa
Krishna 10. 00|Septemb|Bonus i 12,03 Ni I
2024 t he ra
fifteen
Equity
for eac
Equity
Promot e Group
Anur adh 10.00|Junié, 2| Transfer 10 Ni |
Shar ma of gi ft
Krishna
10. 00|Septemb|Bonus i 15 Ni I
20214 t he ra
fifteen
Equity
for eac
Equity
Akshat 10.00(June 15|Transfe 10 Ni |
of gi f
Sanj ay
Sarraf
10. 00|Septemb|{Bonus i 15 Ni |
20214 t he ra
fifteen
Equity
for eac
Equity
Ay ushi 10.00/June 15|Transfe 10 Ni |
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—h

of
Sa
Sa
emb|Bo
t h
fi
Eq
fo
Eq
Arvind 10. 00{June 15|Tr
Sarr af of
Sa
Sa
temb|Bo
4 t h
fi
Eq
f o
Eq
temb|Bo
4 t h
fi
Eq
f o e
Equity
* As certified by SuresiChandra and Associate€hartered Accountants, vide their certificate dalade27, 2025
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Anita S 10. 00(S 2,502 Ni l
2

S o —.

t
i
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= cCc OO S| - c ™D S| S
o< @ =

(@]

Ason the date of this Draft Red Herring Prospectus, t
Company, includin@itketorghbntounoBobaade

Weighted aver ag$ egrn Bedcaud ame r wlsiacchqui red by our Promot el
preceding the date of this Draft Red Herring Prospect

Wei ghted average price at whirctiPrbauwittey s inartsheeawear ecea e
of this Draft Red Herring Prospectus is as set forth

[ERY

l1./]Sanjay Kumar S 28382321 0.

2.]Krishna Ranj an 12,0 3 ®5 Ni
As certified |y, Suresh Chandra and Associgt@hartered Accountants, vide their certificate dated Rif)2025.

Average cost of acquisition for our Promoters

The average cost of acquisition per equity share acq
Herring Prospectus is as set forth bel ow:

1. |[Sanjay Kumar § 2D57, 1.9
2. |Krishna Ranj an 1842, 1 .35
As c er Surésh Erandrayand AssociatesChart ered i Aldeountcamtts P4 c20@85dated Ju



Sef€apital -Butrdpmf uPreo mo$herr st aliIndiorug ddcoamp hMmdgge

Wei ghted average cost of acqui sit imembaefiPsaolaifo tsehra rGrso utpr
and Shareholders with the right to nominate directors
mont hs and one year preceding the date of this Draft

The weighted average cost of acquisition of specified
or Shareholder(s) with rights to nominate Director(s)
and t hr ee ytehaer sd aptree coefditnhgi s Dr aft Red Herring Prospec

Perioqg Weighted ave Cap Price is Range of ac
acquisiti|] weighted ave price: | e we€

(in ) acqgui'siti hi ghest p

(in )
Last ong¢ 6. 1 [ & Niil750
Last 18 6. 1 [ 6 Niil7 5@
Last t hi 6. 1 o] NiTl7 5@

As certified bySuresh Chandra and Associgt€&hartered Accountants, vide their certificate dated Rih2025.
‘To be aptHat Pdessp@et us

Det ai |l $ POf PPaeement

Our Company, in consultationl WOtRI abemdmRILLM, pmagr ctom s
Herring PRIHBPewittuls t e PRo ®.| aklhenelrte i f undertaken, wi
by our Company, in consul4d &0i h awiement he sBRDbKpl &f edh
rsuant-l P® Phac®ment will ,besulejdaicte dt d roaonmp lhiea n cses uvei
SCRR-:l PDhe&l Bce ment , i f undertaken, shall not e X Ce
pletion of the |Issue a-h®OtPRPbaabemM&€Compabypshabantaptp
i mate the s-uB®cPli beemenhpb, thkbaPrehere is no guarant
|l ssue or the I ssue may be successful and will res
her, rel evant di sclosures in relaltPOnPIlt@cemermt i(
rtaken) shalll be appropriately made in the releva

CT—~+—7T0O 0O
o5 C OS5 0SS C

e
m
t
e
r
d

t
e

sue of Equity Shares through baomuspuarsufaont @ @n shiodcheurs
e |l ast one year

—
o0m

Except as dapictl als @ 8Ntort rcstiutroe CapEgal t pt sharereapital h
Compamry pd9abgeaer Company has not biys swaeyd oafn iymoEuuse tigsnsSuheg e |
preceding the date of this Draft Red Herring Prospect
Split/consolidation of Equity Shares in the | ast one

Our Company has not wundertaken a split or consolidati
of this Draft Red Herring Prospectus

Exemption from complying with any provisions of secur

Our Company has not applied to SEBI for exemption froa
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SECTIIOIN: RI SK FACTORS

An investment iEquity Shares involves a high degree of risk. You should carefully consider each of the following
risk factors together with all other information set forth in this Draft Red Herring Prospectus, including the risks
and uncertainties described below, before makingnvestment in the Equity Shares.

The risks and uncertainties described below are not the only risks that we currently face or are relevant to us, our
Equity Shares, the industry and therticalsin which we operate or propose to operate or to India. Additional
risks and uncertainties not presently known to us or that we currently believe to be immaterial may also adversely
affect our business, prospects, results of operations, cash flows andifiheondition. In order to obtain a
complete understanding abootir businessprospectivenvestors should read this section in conjunction with
sections titledilndustry Overview , OufBusines® , RestatedConsolidatedFinancial Informationo fiKey
Regulations and Policies in Indid, Outstanding Litigation and Material Developmeris a Md n@ ge ment 6 s
Discussion and Analysis of Financial Conditions and Results of Operations pagesl 39, 224,2 9,8 5,8 9 2

and 356, respectively, as well as the financial statements, including the notes thereto, and other financial,
statistical and other information included elsewhere in this Draft Red Herring Prospébiless specified or
quantified in the relevant risk factors below, we are not in a position to quantify the financial or other implications
of any of the risks described in this sectibrany or a combination of the following risks, or other risks that are

not currently known to us or believed to be adverse, or are currently deemed immaterial, actually occur or become
material in the future, our business prospects, results of operatiash, flows and financial condition could

suffer, and the trading pee of the Equity Shares could decline, and you may lose all or part of your investment.
Further, some events may be material collectively rather than individually.

Unl ess ot herwise indicated or the context ot her wi se
ACompanyo or fiour Company olnnmagirgmarsinvédstment dedtsiom yitle respecttol i mi t €
this Issue, you must rely on your own examination of our Company, our business, and the terms of this Issue,
including the merits and risks involved and you should consult your tax, financial and legaradbsut the

particular consequences to you of an investment in the Equity Shares.

This Draft Red Herring Prospectus also contains forwkmaking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these-forward
looking statements as a result oftedn factors, including the considerations described below and elsewhere in
this Draft Red Herring ProspectuSeeii F o r waorodk i n g Sbngpage2me nt s o

Unless otherwise stated or the context otherwise requires, the financial information used in this section is based
on or derived from our RestatedonsolidatedFinancial Information included in this Draft Red Herring
ProspectusSee sction tittedi Fi nanci al dnpage3mat i ono

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
&EPC in Telecom, Gas and Water sector in lddiatedJune27, 2 025 CARE Repditdo) excl usi vel
prepared and issued BYARE Analytics and Advisory Private Limied@ A RE R @ pra commissioned and

paid for by our Company in connection with the Issue. Unless otherwise indicated, all financial, operational,
industry and other related information derived fr&BARE Reportand included herein with respect to any

particular year refers to such information for the relevant calendar y@@&rsectiontittedi Cer t ai n Convent.i
Presentation of Financianlpagell ndustry and Mar ket Databo

Internal Risk Factors

1. We derived more than 8@0% of our revenuef r o m o p &amaouriteenosn infrastructure and
sewerageénfrastructure verticalsduring the nine months period ended December 31, 2024, Fiscals 2024,
2023 and 2022respectivelyAny slowdownin telecom sector, sewerage sector or decrease in demand of
any services provided by us could materially and adversely impact our business.

We derivemore than 80.00%f our revenudrom operationgrom our telecom infrastructure and sewerage
infrastructureverticals. Details of our revendi®m operationgarned from our different business verticals
during the nine months period ended December 31, 2024, Fiscals 2024, 2023 amdsp@2#yelyare as
follows:
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(in” _million, except otherwise stated

Busi n|(Ni ne mo nt Fi scal 2 Fi scal 2 Fi scal 2
verticend®a&cembe
2024
RevernAs %ao|Rev enAs a |[RevenAs a |[RevenAs a
genelfreven|gener|ireven|gener|ireven|gener|ireven
d frdgfrom (from |[from |(from |[from |[from |from
vertioperalvertiloperajvertiloperajvertijloper a
Telecon 178 20. 813 52. 673 51. ® 699 6 2.
Infrast
Sewera( 613 70. 593 38. 437 33. 312 277
Infrastructure
GaB pel 26. 3. 70. 4 ., 87. 6 . 81. 7 .
Ot her s 518 5. 6 3. 4 . 99. 7 . 21. 1.
Tot al 870 100 1,53 100 1, 29 100 1, 11 100
*Ot hers itmaldi deg (sia)l e oedfenmadlyi npeol yfet kg ug,at ddulaingd Wwalrli
directional drilling machine; &ndm(obu)y bBPebsesidpmegtil rcom

Limited (ceased t A Apbeé lowrl,s 2®WLi4gdgi ary as on

Our business is concentrated in telecom infrastructure and sevidragéuctureverticak and depends on
the growth ofthese sectorandthe general economic growth in India. Any stagnation in these sectors,
reduction in number of projects approveddsntralGovernment otateGovernmentsghanges in policies
pertaining to these sectors, decrease in budgetary approvals for such pdejetase in demand of our
services or slowdown in general economic conditions in India may have an adverse inqpadbusiness,
result of operations, and cash flows. While we have not faced any such sitlisfiogthe nine months
period ended December 31, 2024, Fiscals 2024, 2023 andr8pactivelyye cannot assure you that such
factors will not affect our Company in futurde. case, we face such situation, it may impacthasginess,
results of operations and financial condition

ndaidt %62 680n & 8de r i7Bedf0 % warn tirr eBVe MHRSOr at i on
ernedmenthd Dardé mbiesc 8lls 2024, 2023 and
frgmvernment sector entities based on compet. i
business with them, whi ch may adversely af
condiAlisoon,. our business depends on number of proj
awards of new projectg,esiutl twi lolf ioppaatt i @minrs wngdi e

We are de
during th

ti1t
fect

Our revenue feéomcemptrCetnétdrradgi tGover nment , State Gove
undertakings (coGdwennmerdty 6e¥tee meablass el ow set s f
from operations attributable to Government Custom
indicated.

(i_n million, except otherwise statgd

Partic Ni nmont hs Fi scal 2 Fi scal 2 Fi scal 2
ended Dece
2024
AmounAs %aofflAmou|As %0 fl Amou|As %o flAmou|As %ao f
reven reven reven reven
from from from from
oper a| oper a oper a oper a
Govern 657. 75. 93. 4 6 0. 950. 7 3. 787. 70.
Cust om
Privat 212. 2 4. 60Q. 4 39. 345. 26. 3217. 29.
sector
cust on
Tot al 870. 100, 1, 53 100,)1, 29 100, 1, 11 100.
Also, inl n dpraoj escetcst oirns i n which wet al @cngfm eass,d miudcweurogege e a

infrastructurea nghspipelinev er t i ¢ aalrse wvahgacihdnddd i Gpver nment Customer
ouongoing projectsGoaeenmeardi€ds ¢ toImyw deyrb yi rnidvi arteec tp ayr |
througlnsubcting, consTohret ituanb loer bjeolionwt ivnednitcuartee.s t he
were executing/operating for period indicated ther
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As on March 31, 2025
Particul i Numbecndafract Percenfagetal cgd
Government 28 87.
Private Cus 4 12.
Tot al 32 100.
Given that we derive a $§rgmi b pferacam i @ovse ri ome mtf Quwst a
are exposed to various risks inherent in doing busi
results of operations and financial condition. The:
T I ncreased competiGdwer fnoeantc oQu srtaccmhesr swidahn r esul f
i mpacting prof-itermasgshaianbdil oby;
1T Contracts with Government Customers often have
l ead to unfavourabl eseetcédroms commparced ;to private
T Execution of the detailed definitive document at
may take a significant amount of time and cause
1T Delays in project implementation and key initia
1T Delays in payment due to the time taken to comp
I

iquidated damages due to our executi ol

1T Political and economic factors such as pendincg
government al deci sion maker s, changes or del ays
revisions to tax policies and rauddceéeer max of ewne

government contracts signed;
bl Terms and conditions of contracts with Gover nme
and tenders tend to be more onerous and are oft

commercial contracts;
1T GovermMmsehomers also have right to modify or ter
compl etion, which could significantly impact ou
T I nabtidirtenew contracts in absence of specific cl

T Governments wupagrett amyy \‘beer iroeudsu cperdo jfeocrt s and our
i mpacted on account of any budgetary restrictio

Our contGaceénsnmweénthaCesuosmarby based on standard te
the said entities. We have | imited abibkidoyf @awouwmrego
Goernm@enttomers and we may be required to accept on
be engaged to execute such pr oj ecstusclo nTthreascet so nnearyo uls
adverse effects on our pgroovfeirtnagbe M & rtoyme rFtuet ld thpeo kis @aingy s

in a reduction in capital i nvest ment in the sector
any change in the government or the government al p
projects, ourpeled si, nedsisnangtl al condition and result
adversely affected. Al so, i Boparymeaean tsa en sided Imayus d ,c oo
financi al condition and results of operations may |
requirements, resulting in additional finance cost
i n respseamedlil s k hBMehdvelong trade receivable cycleongtradereceivable cycles

may impact our operations and may require us to obtain additional borrowings, impacting our
profitabilty. 6 n plabger t her mor e, Ganpt chbl&m@ae nSt atthee Gayer nmen

result in a change in policy and reassessment of e
terms and conditions of future contracts may rende
our révemueperAdtsiognsany reduction in the budgetary
authorities may have a sprgmjiddtcsanftori mphaiccth otne nt cheer snu
resulting in slowdown or decline in our business pl
Details of bids submitted, and projects awarded to
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ParticulNine mont Fi scal Fi scal Fi scal
period
Decembei,
2024
Bi ds Su 15 5 2 3
(nos.)
Projects 8 1 2 -
(nos.)
Bi d Succes 53. 20. 1 0.00 N i
(%)

Most of the projects, being executed/operated by us have been awarded to us on a directly or indirectly
through competitive bidding basis, we are exposed to any unfavourable changes in terms and conditions of

the bidssThe <criteria in these bids typically include
financi al resources. While we have been meeting re
can be no assurance ticaht cwd twirli.lanydrdavairable origbriatoiu r e e t
condition in such bids may make projects unviable for us. While, we have not faced any such situation
duringthe nine months period ended December 31, 2@iRtals 2024, 2023 and 2022, we cannot assure

you that we will not face situations in future, where criteria may not be favourableRauus.t her , due t o
inherent nature of the contracts with government au
del ayed or not geotftfi nogr cdoantptilighigdadigetssain nawawards or get

contracts from the entities which have been awarded projects may impact our business, operations and may
impact our business, operations and profitability.

There may be situations where despite successful bi
of wor k, which may resul't in us having to retain I
affecting our finaomfci@apercadamnidons onWanhda ve sdndetrsda fotneer
award of ttoheuhsprwpektcould not -beaicloanmielinicteyl afueRa W.
det ai |l st hseagmsexéBi 8 g FWeadreorequired to facilitate in obtainnRo W ( A Ri ght of
Wayo) from relevant authorities to |l ay optical fibr
or gas pipeline. In case we do not get RoW or there is delay in submission of application for the same, it

may impact our businessgsults of operations and financial conditondé n p3a9%%%Ve cannot assur
you that such incidents wild.l not occur in future. R
of operations, cash flows and profitability.

Our current Order Bookmay not necessarily translate into or indicate our future revenue in its entirety.
We had arOrder Booko f 6,431.08mi | | i7,07@.65mT | | i6,050.08MT | | i o05894adbndlior

for nine months period ended December 31, 2024, Fiscals 2024, 2023 and 2022 respeStivetyof our
current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our customers,
which could adversely affect our business, financial condition, results of operations and future prospects.

Det ai | GrdedBboko ufror peri od endkids Oaelce mb®E2 4,,3 12e0s3e Zatni dv e2l
are as: foll ows

(in 7 million
Particulars | Nine months period Fiscal 2024 Fiscal 2023 Fiscal 2022
endedDecember 31
2024
OrderBook* 6,431.08 7,077.65 6,050.08 5,894.45
*QuOrderBookk ompri ses of the potenti al revenue from unexecut e
us, which is excl.usive of applicable taxes

As on Mar ch ORérBook2v@ 24 ,9 &@dmuirl [Guorn .Co mpaalnsye c evnitdleyt t er

of intent datedeMapd2@Gowd@h5amdent ofli ncladid@g. GGET
from G R InfraproppettsoflLiamicoeadortiumMeucaenoBhasauN
thatwitvdabl e to execute thé&osamaerimea diemal Yy smamegar
se @Our B u-sQOrndeesr D Bro oRkadgle

Itpossi bl e t haternhep dwragytmioounrs i s accountedurf oRedeéemfie
from Opedativesd teprcoopmutt ®r d®@ie Bmakner i n which we
Order Book information may vary from the manner in
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by other companies, including our competitors. The
Herring Prospectus is not audited and does not nec
should not be considemead fori doldataino GAAP PRrd os mant
There can be no assurance that the revenue antici
revenues or, if realized, wi We meyreati bedabheti me
expected margins or may even suflfreradoserséasnoea winteh |
practice, most of our contracts are subject to canc
customer at any stage of the cont rraects.ubljnecaddtiot icohng
the scope of services to be provided as wewd as co
cannot prediagwtven h ckeromai noywhat extent, a project
be performed and this could reduce the amount of r e
considered for calcuhabaddgtbaon, Oeden ®Wbeke a proj et
possible that our cusfamértthiempuagttdVaawded we bdbker wios e
any earlythermi matsi demen one i nsharnate Svahrea hearonhi gdm
short closed itpr coj eltmernifenr®@d¢tewle ct awiftpho laecsc essor i
eeection of pol eshdaesd iansgs oncgi aotfe ADvBdBr ks al ong wi t h
of ADSS cable route on turnkewoblkhsosdafteor paspa
UKD r.ONee cannot asswrhe iynwsd anmcats wi | | not occur in
continue to occur in future, it soafy oumwp aCompfanmyanci
Fo some of the contracts in our Order B oloikk, e our

n
D

r

curing the right of way, clearing for esttisgns uprpl y
rmits, maki ng advancanpgayment s keappdowengrdesbagpt
stomer for fulfilling their obligati.us ifhngr tehesu
ne memt msl ended DEicembles 3024the2@2 hazsndedh2dne i
del ay in obttahccoinmegr ReW byt horitysedWeare refeirecato | s of
facilitate in obtaining RoW (ARight of Wayo) from
infrastructure or sewerage infrastructure or gas pipeline. In case we do not get RoW or there is delay in
submission of application fothe same, it may impact our business, results of operations and financial

conditon. &We cannot asswore oy &eirn dstaamicseasc hwt hfeu tnuorte ,o0 cicnu rc ai

S5 O T
- c o

such instances continue torescaluts iof mppamathpamcs ,
profitability.

Projects can remain in Order Book for extended peri
timing of the particul aWe skkavecaksoegouglked éyte¢emei
various milestones of the projecetéRRi skor~aeoaisll s of
i ncur |l osses wunder our project contracts and servi
di sputes or contractual penal ties, Isi q wi dreetee d chanmha
specifications or delivery schedul es. We may be ur
delivergWschaeidd!|l &@an amount @rhi 'l i8omM,3 ™mi6.l68dnmill i4&@&n 0
towards | iquidatthwal ndamagedhsdprirmngd ended December

and 2022. |l mposition of such penalties or liquidat
business, results of o pcornatpitadgnese arnids kf ionfa nccoinatlr accotnsd
being cancelled or suspended gemread| gcomemicaselowu
extraneous factors outdindeadtdhd i onnnt reavle no fwhtelree pa rptr it
it is possible that contracting parties may def aul
payment default could adversely affect our cash f ¢
We are required to facilitate in obtaining RoW (AR

fibres for telecom infrastructure or sewerage infrastructure or gas pipeline. In case we do not get RowW
or there is delay in submission of applicaticior the same, it may impact our business, results of
operations and financial condition

Our businessequires us to have RoW in respect of thmjects awarded to uBursuant to the award of the
projects, and as per terms of the RFPs, typicallythésesponsibility of the principal employer to obtain
RoW over the land over whictie project is proposetb be implementednowever we are required to
facilitate the process of obtaining Rald assist the employer in submission of application and documents
to the concerned authoritiesny delay on our part in submission of application or documents may result in
delay in receipt of the RoWurther, the land provideshder RoWs required to béree of encroachments
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and encumbrances. Failure of the principal employer to acquire the relevant land, free of encumbrances and

on time, may cause project delays or our failure to facilitate the process may lead to delay in db&ining

RoW, or even force us to change or abandon the projects completely. Failure to acquire RoW may lead to
amongst others, cancellation of the contracts, changes in scope of the project or payment delays or disputes

with theGovernmeniCustomerf or ¢l ai ms i n connect iigibiltyfoianearlya ¢ o mpl
completion bonus (if any)There has been oneinstanceaofi i nor di nate delfaguri n secu
Mal daNTIPEC F arikake&kjaur i arghhée PF€j ect in tmai3t,attdicf pWa
w a avarded to us on October 22, 2GRIthe principal employer has still nbeen able to obtaiRoW till

datefor this project We cannot assure you that such instan€eglayswill not occur in futureIn case such

instances continue to recur, it may affect businesstesults of operations and financial condition

We <could incur | osses under our project contracts
subjected to disputksquordaebeatdrdamagkespanabtiesult ¢
contract specifications or delivery schedul es. We
meeting deldWeerpyaisdc heerdudmount o/fmi7l | 8043 M™milel i68n mi’l
1.91 million towar dst néiqei inmotne dh sd prea geosl eéuwdiendg Decer
2024, 202%e amde 28R20 required to submit the bank gu
in case of breach mpfost énmsrn of | gartrag et anldvoiceagt d son o f
bank guamgnthaese a materi al adverse effect on our b
condition

Typically, our projects are subjecintoersmecdfi d et

documemtugr ajnelct agr dencd nutdse -lanai sl eedsltsomnep | &by odebahednl
completing the projecttWeruojde crte scudntt rianc tt hteo teoxtcael e dc «
Such time overruns may,raedsvuelrtsse | og n dof pfeéroaat nicolinesé b o ® h d €
scheduled completion targets for our projects are

among other things,i ssnufefsoeseemagpeagiraeaeenviemg s, unav
unanticipated cost i oicnahtsdelstt girn ecdh aghagveesr ninmme nstc oappep r ¢
number of i nst arsc ehsa vveh ebreee nedxstioeungshiit m kb ynpoanstehnsd e d

December Filsse a®M24 2023 and 2022, are as foll ows:

Particul ar s Ni ne mont hs Fi scal|Fi scal Fi scal
December 31,

Number of in 15 16 8 9
extension ha

Whil e we have not ftalto@deamonitmst preace odu réinmsgecda | Be c e |
2024, 2023 and 2022, where our application for exte
you that sfapmpl éxae¢eno®inon by us, wi || not be rejectecr
extension for comphieeilervanft pridjesdtones, it owi | im
anfdi nanci a.l condi tion

I n course of our busineda,nkwguarandleese nteoquwiured utsa
invoked if we are unable to complete projects with
extended owing to any change in such timelines. Fa
lead to forfeiture of Thoewre phearvfeo rbneaenocren bgguiaresatmaormotehss

period ended Peicstnblr4, 3202R0&nd ao0lk2performance bar

been invoked, we cannoets anislur enoyto wo ctchuat isnucfhutiunrset.al
Thelraeve been instances wheroen peamralComggsanmhna vef bleiequii
damages on asc oaocwommpdfetdeoinayywnd delivery of the rel e\
oBuch |liqgqguidatpdndbmageshawbebeen i mposed on us in
t hnei ne months period d$£2e0c2edmb e2r0 2331 ,a n2d0 240,2 2F iasrcealas f ol
(in 7 million
Particul ar|Nine mont hs Fi scal Fiscal/Fi scal
December 31,
Amount of 84 3 427 6 .3¢ 191
damages
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We cannotthasuitehefroetumid | be no such i nstawmmrceerof i mj

our projectsec wntcreascttdo ndurrdh cctugsnwicneses such instances
may i mpact our businass| albopWemabpenshsasqgeécted to di
contractual penalties as a result of cost overruns,
or delivery schedules, which may have a materi al a
fioaal c oWhd il tei omes .have not faced such claims during
31, 2024, Fiscals 2024, 2023 and 2022, we. cannot a:

Wec ol | ab orceotnesdo rwiituhm/ j oi nto bnidded itregc hpnairctanerasnd/ o
reqguirements for certain projectAsnyi fiarkbapect oot
consortium/joint bidding partners may adversely
financi al performance.

fi
i &
i m

Wehawe |l | adowoirt@dresor ti um/ j oi nt bi dtdd cnhgm inpdedfl i mansi alo 1
el i girkigluii rfyyomme nctesr tiam nr pspéetctesf the bids submitted

During the nine months pkirsoal £n2214,Dekkdndcagd@idre 2.
number of  bpiadrst iwhi epbatdevde nign wihteh consorti umspartner s/
Particul ar|Nine m Fi scal|l Fi scal Fi scal
period
Decembe
20214
NumbeBi @$ s ubmi 1 1 1 N i
wi t h consords ja
bidding partner
Totnaulmb ebri dosf s bly 15 5 2 3
ouCompany

Theirse no assurance s$whiatl ocuornteixniuset itnog bpiadr twnierh us and

competitors in the future. Additionall y,stion mea&se 01
their obligation under the terms of the contracts,
revenue. Further, there is no assurance that the p
For detail seeof soéRti istki et @e@endent dh5 &p26de8d8 we

0

73.20% anodf 700u.r6f2rimvme rope rdariiomgs t he nine months peri
204and Fiscals 2024, 202 3goavnedr n2nDe2n2t, sreecstpoerc teinvteiltyi,e sf r

bidding that exposes us to risks inherent in doing
business, results of opklrad, onwsr amwds ifnesancdeapercdsn da
awarded to us. I n case, wjee d tad ,| itto wielclurr éesngmlantasr dasfu ro

operations .aond pBaWkinlcda awe h aavney nsoutc hfwdi aeset amacvees no't
been akhkulpe wimyhtjiei nt bdiuddinmgg tpher thnnenre, mont hs 4peri od e

Fiscals 2024, 2023 and 2022, we cannot assure you
fail to find suitable consortium/joint bidding par
which may adversely impact our business.operations,

We rely ©oonouwhoes obi mely execution of t hecomptrrog etcdrss
may | ead to delay in éxeochitomnoffthankr qqumalctasnt ee
di sput escowittrhacstwobr s whi ch may i mpact our business a

We dependominr sethpresitong the certatinmeloytéxaesutoif omec
projects. Wkiolndg rvaec tloinrge tseult eoktehpepbfy ecbsa, we remai n
for project management , angeovisiadiht,omamdédge me sstuecei:
execution of project.

The table below provides detail s ocfo netxrpaecntsoerss ,i nacluorn
these charges expressed as na npeerncoenntthasg ep eorfi oodu re ntdeetd
20 2H4

i scals 2024, 2023 and 2022
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(i _n million, except otherwise stated
Partic|Ni nmont pes i Fi scal 2 Fi scal 2 Fi scal 2
ended Dece
2024
Amou|As Y% 0o flAmou|As %0 ffAmou|As %o f Amou|As % o
tot al tot al tot al t ot al
expen: expen expen expens
96 . 12. 327. 2 4. 182. 15. 124. 11.

Expense
i ncurr g
t owar d g
contr ad

, we do not enter -ciomtto alcd mg st e moeo netorgaacgt &oc rives
n our requirE&Eamgratgi-afyosubelt evant spsapeets. to
ng difficulties in overseeing performance, (
emmtsabtors, or |l osses as a result of unexpe
ctors have no direct contractual rislkat iacrsoltii
omfhor mance, |l ate perfor maaoert ocactpons. phs far ma:
additional costs or be expoossurddo ot it aabolt §t ywh
mpact our business, reputation and profitabildi

we may attempt to seelkondmp@mern vatsi, o wef rcaam ntoh e
we wi || be successful in such a cl ai m.

| f we are unabl e & odosnetcruarcet oan oanl tsehronratt i vaet i c e, ou
commi t ments for timely order completion could be a
ubontractors to-updmewerkosprei dgraed ons may | mpede
our customers in compliance with the quality sta
contractealdidedlatygatni cexsecuti on H6fbahk poajaoteeg
customers afmondir.ampeobeEsetedn tcn es uibmus abaret rwaheetr cer
| ed t opcrotmpad mikgeéni tt e pr oj ectsf oo mp brioawi npgerr gifi swsoi rokn
vey, trenchifndor el acyaibnge oeft captiincalhe States of We
Company, cer swa s -csoubttriacct edf tworNi ras et lblBSol uti o
ntractor. Howewteractimee fsaf e dtutbme | i e sl cfoap Ityhe pr
t tnteer ms of the propnéeéctct ®heaaba bpraosciebendpidnegis t our
Compamy account of wvaridwd fdilanewntte 0 fi rcoolnudd itr.go nrso ro f
Fofrur dberni |ssanodft seéediCeut st andi ng LitigationMahnher Mat er i

0]
ur
ur
ai
ur
ur
0]
i

Soow—"00~*W0

civil p ¥ loicteiegda tnigessn  f i | ed oang apBaBig8de o ann &b mpasaypve you
instance willAngtdet-per fionmbhumtcer e ors wdeoqltirgen e sb yc ot
result in our inability war cicaustumurer sontlifaoturalcush
|l egal or other actions against us due to delays or
performance and Wlhpielratwer ghawe hndtl ofwsceédcht amyedublh ba
customers on accou-nbnbvdarmingng chef anointt hsy peub od ended
2024Fiscals 2024, 2023 and 2022, we cannot assure
Weoperate in a-iwbeksngechpbstakss, and our ability
l evel s is critical to our operations. Any failure
could adversely i mpactabiuonédusiesskt proapectsnanpes:

We have ongoing wor ki opguracadmisteas@afrdengautderreixaelat se per f
securities to be submitted in respect of the proj
operations.

Details obuwow&i kgng capi t &dei mes qmud mtehmee ng e rdiuad ngnded
2024, Fiscals 2024, 2023 and 2022 are as foll ows:
(in 7 million

Particul ar |[Ni ne m Fi szZ@24 Fi sc &8l 2| Fi sc &l

period

December

2024
Current Asset s
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A) I nvento 150 153 105 164.

B) THReacdeei v g 456 580 474 654.

C) Unbille 477, 164. 270. -

D) Ot her 45 . 52. 74. 8 8.

Bal ances

E) Current - - 0. ¢ 0. §

F) Ot her 130. 82. 82. 43.
Financi al

G) Ot her 257 133. 58.54 92.

Assets

Tot al Curr 1,51 1,16 1,06 1,014

(1)

Current Liabilities

A) TPaaydaeb | e 317. 427. 416. 453.

B) Curr erq 2. 8 30. - -
Liabilitie

C) Ot her 212. 198. 13 8. 233.
financi al

D) Ot her 4 . 33. 139. 105.
liabilitie

E) STeao 1 34. 22. 5. & 5. (
Provisions

Tot al g 570. 712. 699. 798.
Liabilitie

Wor kiCargi t a 94 2. 45 4, 367. 245,

(3) -E2)1)

Exi sting Funding Pattern

Short Term 16 0 . 898 9 9168 351
Internal A 78 7 . 364. 275.%6 210.

Tot al 947, 45 4 | 367, 245,

I n caseshoffimgghe aovfaiwoarbkiilng ycapital, we may be ul
coll ateral to, secure letters of credit, bank guar e
bid for new projects. While wet hnaivnee nnoan tfhasc epde ra noyd
December F3Issg 82424 2023 and 2022, we cannot assure y
t hfeut ur e. The need to provide security for such i
requitrsememd may | i mit our ability to repatriate f1
di vidends. Whil e we have arrangement s wi t h |l endert
arrangements may prove i nsufrf ibcuiseinnte stso onpecertatfi wtnuwsr. e

meeting these requirements could adversely affect

Qur success |l argely depends on the knowledge and
Manageri al Personnel, and Senior Management Person
personnel with technical exXoerotuseabilhi tcpsteowattoace
personnel with technical expertise could adversely
condition.

We depend on the management skills and guidance of
of business strategies, monitoring ¢thealiresgesesBliu
we also significantly depend on the expertise, e X |
Personnel and Senior Management Personnel . Any |l o
Personnel and Sennmel Mamagemenbi Pergoto attract ar
personnel could adversely affect our business, res
performance wil|l depend | argely on mawmragabnelnitt  etaon.
one or more of our Key Manager i alarPee rusnoanbnleel oorr uShewni
continue in his or her present position, it could
and our business, results of operations and financ
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11.

not faced suchhnsiinteu anbo notnhss dpuerriinogd ,Endse@PBec @MR&8r adt
2022, we cannot assure you that such instances wil/

Each of our Promoters Sanjay Kumar wd& rdéecadeas Kof

experience ,iffotrhd uirndcdestdyetails r egaQudri nMja neaxgpeeme netn
iBrippbfsbfeour MDiorydithee i nvol vement of our Promot
including through strategy, direction and customer
business and the | oss of any of our Pr omoatnedr s may

prospects.

We believe that our ability to maintain growth depe
motivating and retaining employees, particularly e
The |l oss of thpersemniedeswiath sechni cal expertise ¢
business, results of operations and financi al cond,i

hire and train replacement per ssoen nteelr nwhneant ep etrhsed nrn ee
with us.

The table below set forth the attrition rate for o1

Particul ar s Ni ne m Fi scal Fi scal Fi scal
peri od
Decembe
2024
Attritt{&h ra 11. 9 22.1 22.1 38.1
*The attrition rate is calculated as the number of empl ¢

divided by the average nunfuerrt boefraevnéprlacgyee ensu ntbuerri g tehmgptl opy
by taking the mean of the number of employees at the beg

While these positions have been appropri atbelvye f il l
attrition qof weurcaemmplto yaeasaanwi dilbd matt fhuatveer any | mpact
business or operations.

There can be no assurance that our competitors wil.
ot her perquisites to such skilled personnel. I f we
reqguired for condufctwen ge xopuerr ibeunscien ehsisg,h oart t ri ti on | e
control, or if we are unable to motivate and retai
and financial condition may be aiuer Mahwgampagted.
26.9

Our Companystirnetnggipdhse steonce and grow i n Hoewe veeegq g roaup h |
Company may not be successf ul in expansion into s
business, results of operations and financial condi
As part of our ststartemggyt heve eeuxrgp apnrae diénmape thaenwd geogr a
in India and this subjects wus to various <challenge
economic conditions of t heaweainleanb irl @ ¢ iyoi niosff,i oMdrrikgfueergc
staffing and managing such operations, andlmnhhe | acl
recent times we hlab/ep ssalbagpes ed hbi REPFf 6t oated by B
packaggehsarfadrNet Phase || lwhea® aec imye@r tbielem m@mavratr desrd
for the State of Keral aWewbhaensoweaweueenohapr awgeewt |
where we are curnr eandtdliyt inoont, ptrhees ernits.k s i nvol ved in e
expanding operations internationally, may be higher
in such marketsne®ygeagmnapgdhhnhgali ntegi ons, we coul d
associated with establishing and conducting operat
regul ations and practices; exposurepbbi expabpreabhn
and soci al instability.

Most of our offices including our registered office and corporate office are located on leased premises. If
we are unable to comply with conditions of use of such land, we may have to relocate our office which

4 4
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may have an adverse impact on our business, results of operations, financial condition and cash flows.

Most of our offices including our registered and c
on which our offices are | ocated has been | eased fr
required to compilonswigthec v aad oaucsh ecroinmdg tt o t he ti melii
of the owners of such |l eased or |icensed premises

use the premises on terms and condrintaodssmecpeipodoabl
operations. For further Ounf @ruishthiemdesrbteyyd en ntizhbed soenc tpiac

and for information relating to propertiesedhat we
fiOur Prelmopterest i n property, | anmgpl g o o$adoma eptiaiigeere r ¢ f
284 The | ease agreements which have been executed a
rates as may be agreed. | f the owner of such premis
the premises or r eneaan ds uccohn daigtriefearse it hsa tolnartéeanmes , we
a disruption in its operations which could have a

In the event we fail to comply with the terms and

get temi matyede required to relocate our od6fices.

termicarttitngg ne months period ended December 31, 202/
|1

we cannot assure you that such instances wi not ¢
Our Company and its Promoters are involved in cer
proceedings may render wus/them liable to liabiliti
results of operations and financial condition.

OQur Company and its Promoters are involved in certe
of adverse rulings in these proceedings or consequ:

make provisions forchumayei paymasesexpedsel and cur

A summary of outstanding | iti gaPrioommodperrosdé e cicrt @3 si, n
KMP,ur SMRs our GroumsCampazhyse@ui st sreditn@nlLittiitd &t
Materi al De verd dp@rattsr ms of the SEBI | CDR Regul ati
Red Herring Prospectus is as follows:

in 7 mi |l |l i on

Agains N i 11 N i N o 1 27 3.
Compan Appl i

By the 1 No t 2# N i 1. 7
Compan appli

Agains Ni 3 Ni N o N i 18 4
Direct Appl i

By 1 Ni N o N o Ni Ni
Direct Appl i Appl i

Agains N i 4 N i Ni Ni 0 .73
Promot

By 1 Ni No| Not App Not App Ni Ni
Promot Appl i
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Agains
Key

Manade
Per son

Not

Byour
Manage
Person

Agai os
Senior
Manage
Per son

Not

By ou
Senior
Manage
Per son

Out st a
litiga
whi ch
have
mat er i
i mpact
our
Compan

App

App

Not

Ap

Not

Ap

Not

Not

Ap

Ap

N o
Appl i

N o
Appl i

To the

* Compounding

We <cann
cannot

l'iability
handl i

and

extent
applications

ot
assure
wi ||
ng

assur e
you

y o
t

guantifiable

filed

u that i

hat

t he

by

ou

r

Company.

n futur@ompaenmy. widrlt heort,

outstandi

ng

l'itigation |

ari,sda ncxdtudafngt lae ssd r@n mic eoend iorugs man ag

s uWen darn gtatatsdseirrnen twticdul st rhatt

be

any

We have long trade receivable cycleong trade receivable cycles may impact our operations and may
require us to obtain additional borrowings, impacting our profitability.

We

ar e

en GagerdnCassrt th,tyepriscal | vy,

Government d€sgpt bmercd ear
receivabl

Fissegark4,

e cycle.

The

2023

and

2022

spay méret

it

takes

|l onger

amgirleesnteon e .

It

t

sucl

i me
| ea

o untisntea nndd mtgh stDreeaedeean orele ceedi tvead?| Oe:
as foll ows:

ar e

n

mi

on

, except

[0

14 2

18

13

21
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Note: The trade receivable provided herekcludeUnbilled Revenue

Del ays in receiving payments from customers could |
to meet working capital reqguirements. There is no
all, which may afflwrctt naddeke rreceoeievalblidd .t yTaoki mg | ege
to enforce their contractual obligations can be <c¢h
favorable judgment or that it wiltlonber si sfsavield tion faul
contractual commitments, it could negatively i mpac!H
Certain of our corporate records and filings are
i naccuraci es. Thecemphivaenbeseni ml ses poefaitt hoef Qoemptaani ine
Acdhy our GMempamynot assure you that regulatory proc
against us in the future, and we wil/ not be subj e

this .regard

We have not been able to trace certain cor phiathe r ¢
includes the following
SrNo. Particul ars
1 For2Al | ot me Bqgtu ishfg r eCdt at oD eGr i Sarr af and
' Kuman December 15, 2003
> ForBmAppoi nt ment of Admi ¢ DioracadRtacnrj aonfi no Btohae
' meeting hel 20®dB August 31,
3 For mABRoi nt ment of Swaa®@dvdint IMarmeaclrdo o Soam@rfas
' at Board meeting held on August 31, 2 0 (
4 FormCBange in Designation of Krishna R34
' oburompanmrycMael d on September 24, 2004
5. ForemBFor m f or salmpil s since aefertificate fo
6 . For2m B: Form for fiocluCompanyufhorrEitscal b
7. For2mdAC: Form for filing balance sheet
8 DIl R2Change in designation of Dalip KN
' Execut ilvredepNomdent ) to Directo3pdad®9 at
9. ForDh R2: For regularization of Anita Sa
10. For2m@dB: Appointment of -2008t oFi §calmca&0%
11. For2m@d ACA: Filingprof lossss&todimantFicfcal 2004
12. Forlmi: Satisfaction of charge from Fisc
13. FornCr8:ati on of charge fr.om Fiscal 2003
Whil e we have relied on alternative documents such
availabl e i n our records for t he pur pose of ma k
corporate/ secretarial repectdssinweheabnatt aRsesdr Eeyr

to trace Fhesberegcbndsespect of untraceable record
Jurké 2025, Wmesdr e/ db W Apsrsaocctiiactiensy compsangosecceea

online and physical search of secretariaPsamadtcoopc
itimspection and independent verification of the drt
Ministry of Corporate Affaiirby away hef MCepSE® tr0t2dbd t & th ¢
confirmed the unavailability of such histx@oRéal r e

inti mated the RoC of Alssomuhr uWotermsticesga bil et o eg@ obdsi nes
agreement to acquire the bhei freassabé 2P00Bpr Eater phi |
Promoter Sanj,ayhoKwenvaerr ,Satrhreafcopy of the said busi ne
with ourFCopmpany.there are also ceAltsaon deiscaiepahai
Forvs MA aFnodAMDIl wer e f i |l eu® wWiothhmathedlasyo addi ti onal f e
ofform-IAWHi | e as on thRedaler mnifnd hPsoPDpadtsbeenno | e

initiated against wus in relation to such untraceabl
to any | egal proceedings or regulatory actions, i
account of anydifsudcmuegan miaedlsr erm eattr secretarial fil
future, which may adversely affect our business, fi

47
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We are d

I n addition to abospenduth€o@pBRniyyuhdsl adgtegating
million in respect of Fiscal 2019 and Fiscal 2020
reasons for not spending CSR funds inpanmnisef8oActd. r@uy
Company vide application dated June 17, 2025, has
Director, NortheOurRé:gmpanyNaWSDeiflaiJed to spend t
1.86 million ameéspett8Fimchli @®21li and Fiscal 2022.
to provide reasons for not spending CSR funds as r
Our Company spent the &R AwhAHrsg fBiIrscFalscad23.023ub
Companies Amendment Act, 2019, which was effective
to spend CSR funds for one Fiscal -goi mqpophe&jredti szm
compaarnesrequiredetondsdpamtsf amount to a fund as sp
Companies Act. Our Company has filed an &pSpelei cati o
fiOut standing Litigati onCoampdo uMmup énigicalt i Develf o pmeanty
on pErgreor ! Bookmar Remaltt ideesf imay. be i mposed on our
of ficers of our Company. Any major penalty i mposed
operations and financi al condi ti othastJeudRer 20&@rMBparyrh
correction of the det af fFfsrcabfl , adPd e s Noof 1dur Loegl stS
Vasant Kunj, SoiulhOGD'éﬂ)hd}lncn\H@ai/ooDelel 11, Local Shopj
Kunj, South Del1®070 Newrde& dive cannot assure you t he
in the records of the authorities.

We are dependent on our top ten customers in respec
t 2%, 59%0 96. 62Wwf 928r04%®Wvenue from operations durin
December 31, 2024, Fiscals 2024, 2023 and 2022, r
adversely i mpact rAenwe rdwee roefa sceuri nb udseimmaensds .f r om such
customers or our inability to diversify our custom
relstus of operations, financi al condition and cash f

We @i @ni fdiepaemtdleynt on top ofeev ecrusd odnemrisv e deftrao mst of
durtimg ne months period ended December 31, 2024, Fi

(i_n million, except otherwise stated

Parti|Ni ne mont h Fi scal 2 Fi scal 2 Fi scal 2
rs ended Dec ¢
2024
Reven|As alReven|As alReven|As alReven|As a
contr|of contr|of contr|of contr|of
on reveron reveron reveron rever
from from from from
oper ¢ oper g oper g oper g
ns ns ns ns
Reven 86 3. 9 @ 4 1, 472 95 . ¢ 1, 25 96 . 1,009 98.
from |
Custsh

*For details in respet®@umnfBuoliamedHp notne spdagllest omer s see

Loss of one or more key cfusitlonmrea st d ogulamiyt r,cera swinn
di spalt@msges i n poluipciwe 4 ,h fagpiplr wrpe d tad tebaivdvreest isreg f p aratnrc e
changes | ike bankruptcy, merger s, del ayed requirem
business, operations, and f i mapousatl omerndidri oinrs. cd a
maj or customer discontinues to do business with us,
Whil e wef dn@aevce aroyt duwrctihing net moocehs peripd2eadadedFDecae
2024, 2023 and 2022, we caeamyt mag our e« uy@due s fioasti nwd u
business from any of these customers due to any r
operations, financi.al condition and cash fl ows

suppliers for supp
om operations durin
2023 and 2022, res

dent on our top ten
51%,f ®o©ur4d3%venue fr
4 Fiscals 2024,

December 2
d operations

epe
7 55%3 B%A,. 46 5 .
31
our busines

4 8
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We are depuwrmogperntenomsuppliers for supply of material.
durtilmg ne months period ended December 31, 2024, Fi

(i nmillion, except otherwise stated

Parti (Nine m Fi scal Fi scal Fi scal

period

December

Amou|As% offmoun Asa &fAmou| Asa &fAmou|Asa 8&6f

tot al tot al tot al tot al
pur ch pur ch purch pur ch

Expeng 2428, 755| 338 728| 342, 65.| 323, 65.
i ncur
suppli
from
ten
suppli
* For details in respeaedt iodirCotuirtBlusSdmipes oau pladgieer s see
The |l oss of one or more key suppliers for any reas
ter ms, di sput e, suppliersé adverse financi al c hang
supplies resul i ng niengaworle!l gt o pppages ,oucoubludsi ness,
conditions. Wha cheadywet enhmmovee fotdi srupt i otnh aotf | perdo ctuor ean
materi al adverse i mpactatbonsudubiuagnte e ceeimtbes rmao3ntt, h
2024, Fiscals 2024, 2023 saundh2D22t aweesawhbl BebuOE
we wil eamytmdjosrt eug.pulrieer i n

Bidding for a tender involves various management activities such as detailed project study and cost
estimations while submitting the bid. Our failure to estimate cost involved while submittiedid may

lead to lower profitability or bid not getting awarded. Our actual cost incurred in completing a project
may vary substantially from the assumptions underlying our bid.

Our uccess depends on our ability to accurately e
timate cost involved while submitting bid may
r cost estieon@ant mact sWepreinheaermri liynttohr ough a ¢ om|
mers typically advertise for p eprenct u rad memrt d jee
rs/ defenMepproabrememewsSpapers or thenr wiwebei 't
e not able to bid due to technical reasons or
articipating in a tender, we undertake vari ol
aphic | oacdt i onheofdetgheeprodj ecompl exity in exec
ation of eligibility, our current and project
and profitability esti matoetshearn d iokuerl yc obmpdedteirtsi.:
of the bid amounts are based on estimates of t|
or substantially, may i mpact our margins adversely
prieect <cost |l eading to | ower bid amount affecting

Excess mation of the project cost may | ead to
h may sulbtsd aoftiapeétyat mpastawmdrfireamci al
cess for every bid we make, there is no
torwed eltiad | fsorr e g a fiRdiisnkg FbAMed @sruec cdeespse nrdaet nito
. 88%, 7 3.0X0 % ua nfdr eAe. moyeds dautriionngs t he ni ne
Derce mbiesc 8lls 2024, 202 3g eamdr m2mMemt, sreecsty
entitie d on competitive bidding that exposes
may adv affect our business, Alasoyl tosurofbusp e
depends on number of projects awarded to us. I n ca
i mpact oure duwlistisnesfs,oper.ad i ons and financials

S 0Q

e
h
t

d
a

C- 5 -SDO DV

-~ —Q

d
0
eva
s
I

projects
and &b ive
period n

< @

Some ®fi dsétow us to claim for an increase in certai
i ncrease in market rates, we may not be abl-e to ref
price contracts do nat eisrcall ladé oann y | pruisee , v d rni avthii acrh
of price increases
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18. Most of our contracts arentered intoon EPC& O&M - fixed rate basis. We may not be able to accurately
estimate the cost in respect of the same. In case, we fail to accurately estimate the cost of the bids, it will
impact our financials

We enter int&EPC& O&M - fixed ratecontractsanditem rate contracts with our customers. Details of type

of contracts and revenue fromthesatnar i ng the nine months period ende
2024, 20 28eaafolldws2 02 2
(i million, except ¢
Parti qgNine m Fi scal Fi scal Fi scal
period
December
2024
Numbi{Tot al|[Numb{ Tot a|Numb{ Tot a|Numbj| Tot a
reve reve reve reve
from fron fron fron
cont cont cont cont
EP& 388, 61 377,83 35 6360Q@. 295, 24
O & Mfi X €
rat e
contr a
It em 71 8(1, 02 8 99 5. 8 9 9.17 8 92 4.
contr g

Most of our contracts are EP& O&M - fixed rate contracts. We estimate essential costs, such as the
consumption ofmaterials and direct project costs, at the time we submit our bids. However, these cost
estimates arenly estimates, we may not have finalized these costs in our related contracts with sub
contractors, suppliers and other parties involved in the projects. If we miscalculate or misjudge and
incorrectly factor the costs of materials, development, RoW and price of the components, the projects may
become economically unviable. While there haeerbno such instances duritige nine months period

ended Decemire3l, 2024 Fiscals 2024, 2023 and 2022, wheve have materially miscalculated or
misjudged the cost estimates at the time of bidding, howeeetannot assure you that we will continue to
accurately estimate our costs at the time of bidding.

OurEPC& O&M fixed ratecontracts may include provisions allowing for changes by our customers to the
scope of work. Such provisions generally allow us to charge our customer for any additional work. Other
than through such changes, we generally cannot renegoti&if@& O&M - fixed ratecontract once it

has been entered into with our customer. As a result, any failure to accurately estimate costs could result in
our actual costs exceeding our estimated costs, thereby causing an increase in our woskingncapital
requirements and as a result, we may incur losses.

19 We are heavily depenadevmte doaltyvausri osuist eesg.ui dpme nutnschec
or prolonged d-dewnpbtofoopuorehuepkent could adversel
results and growth prospects.

We conduct our operations at otuhr puoheedquisp et acwr
Details of vnak:nhleonverfeyoblbayntus& during DeoemmmeRtOBR#¥ ,per i
Fiscals 2024, 2023 nd 2022, is as foll ows:
(in = million, except as
Parti gNi ne mont h Fiscal 2 Fiscal 2 Fiscal 2
end®e&cembe
20214
Amou|lAs a f(Amoul|As a Amou|As a Amoul|As a
( )lreveny ( )irevenuy ( )|lreveny ( )|revenl
from from from from
operat operat oper at oper at
Pl ant 123 14. 132 8.4 103 7.9 99. 8. ¢
mac hi n
(@b V)
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For detail s i n meadhiitaifeorng utro CpimpratOya pdBe s Pbasb e &

fi

Mac hiomer y2abge

Our business is dependent @mguad prpeatji ¢dad tt ysittoeef fwki @
to various operating risks, including those beyond
in unplanned showdawnsignificant mal function or br
ent ai l significant repair and maintenance costs an
any materi alnsicihetdahnea , ofunpl anned o-downmobibpmgegrdt di s
di srupting the opduathgnsi oé wmont i €COompaniyod ended De
Fiscals 2024, 2023, 2022, we cannot assure you that
di srupt the operations of the Company and have an
Further, if we are unable to repair and restore our
need stuss preended until we procure the appropriate equ
keep spares of relevant equi pment, same may not be
Or procure spare partsn iopear atiinmendal namwretri, mana yWhielsa
such instameense dnornitrhgs per i oFd ss®eAckedmb e2r0 2331 ,a n2d0 2240 2 2 ,
assure you that such instawme efsaovd ldnyoldr eamkdgwn no rf
of the equipment, it owi || i mpact operations, our at
wi || adversely impact our business, operations, oul

Our business is rel &tatved yofcoBeckeaGopabbdhkinamdeabdt

mor e 66.h0aOn% of our revenue from operations for the p
2023 anAdny20a2d2v.er se devel opment in such parts of 1Ind
of operations and financi al condition
Our business is relatively concentrated in the Sta
than 65. 00% of our Asevoefnulze cfernobme ro p3elr,atd ®ds,. our on
acro®s dhbteanampeBiyhar , Madhya Pradesh, Jharkhand, Go
Mani pur anadntdWwa)Jénl2aomd Terir ieagdylernam@anaNi cobar | sl ands
Details of r &Svaetmasg ©mnioomnd heisieg theer imosnt hs period end
31, ,E0D%xa2aarp4, 2023 and 2022 is as foll ows:
(i nmillion, except otherwise stated
Name Ni ne mo nt h Fi scal 2 Fi scal 2 Fiscal 2
St dt efended De c €
Uni on 20214
Terri| Amou|lAs % o Amou|As % o AmMou|As % ol Amou|As % o
( )reven ( )lreven ( )jreven ( )reven
from from from from
oper a oper alf oper af oper alf
Bi har 424 484 6 66 4 3. 6 25| 48 . 610 54.
Madhy 153 17. 76 . 4 . 4 72. 5. 1§ 81 7. 3
Prade
Go a 6 2. 7.1 236 15. 144 11. 74 6. 1
Jhark|] 120. 13. 204 13. 229 17. 167 15.
Del hi 51. 5. ¢ 6 0. 3. ¢ 93. 7. 2 13 1.1
Si kki 33. 3. 8 3. 0. 2 24. 1. § 37 3. 3
Uttar 11 1. 3 13. 0. § 14. 1.1 19 1.7
Prade
Odi sh 5. 2 0. § 55. 3. 8% 37. 2. 8 38 3.4
We s t 4 . 7 0. 213 13. 56. 4 63 71 6. 3
Benga
Ananan 2.9 0. 9. 0. € - - - -
and
Ni cob
Il sl an
Tot al 870. 100, 1,53 100, 1,29 100, 1,11 100.
We have compl etSdt Ba chmér ¢t sIChugrakdthetaia), d HMayhya, Pr adesh
Odi shai zorltm ar Pr adamsalni Was tTieBe g mlley]Almid aman and Ni
| sl antred gsimnmdentrati on of business in ongoing proj
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22.

St at es, includin@rlkwt onat El mwdedwnton infrastruct.?
infrastruch)vué nprapetstimy [taszvsch prmde ci es and regul at

economi ¢c ef@wpiercaremdénton by our potenti al customers t
hampeffsomssecuring contdr datogn icro mptehermngr d @pironsargre a
the nati ofali nietvaetli;onanodn our abil itry prooji efpH seareem tt h
where we intend to conduct business.

As a part of our growth strategy, we intend to spr
penetrating the various region of our country. How
our presence to neweirt hg etohger aspahmee sr ensipdn shee ammed we c a
abl e t o sruecpclebsussfiuele s pl an for the same. While we s
project portfolio and reduce our conceatomamemmns r i
associated with the region wild.l not i mpact on our
ri sk, we may not be able to develop our business as

of operationl goaf debteeddverse

*The project was short closed.

Our revenue and earnings are dependent on the awarc
I n case we fail to get new awards for the works, it
Asi gnipfoirctainotn off roumr opeweamie® as e dséwaend pfrooojus ctti me t o
ti maecluding profdertcomwatridteiFfvod alsied criing of the bids
bid succestshne mentplrdlu roidngegnded December 31, 2024, Fi
e @Ri sk Fwetarese dependenb 026 and888er V¥ 8 en2f0 % uarn d e?vle. n6u
from operdadriiomg t he nine mont hs4apnedr iFoids ceanldse d2 OC2e4c, e n?l
2022, respgovevaementf semt or entities based on comp
inherent in doing business with them, which may ad\
financi alAlcsondiotuirom.usi ness depends on number of pr
secure awards of new projrectus tsi tofwiolpler.aomp @amidsg eanrd |
36 I n case, we fail t oo wgre th unseiwn easwsa rwlisl lo fb et haed vperrosj eel
The timing of when project awards will be made is
competitive markets where it is difficult to predi
awards and projects lodngetohymemnebaki aoimphexamddbi ddi
These processes can be impacted by a variety of f
contingencies, commodity prices, environmentlan conc
addition, during an economic downturn, many of our
unusual ri sks or terms and conditions in a contrac
acceptable. As a tasulti skwafont@aw&Znds eedov Stionatpeet i t or
portion off rooum orpeevrgaptniecrms ear & rom | arge projects, C
fluctuate from quarter to quarter andwwpeds Doccyean!
the commencement and progress of work wunder awarde
not be derived from awarded projects as quickly as
order by a cadvemébBEkemayoaksoevenudhanhe fwiendmwicealnod c
such situt@ahnéionne dmwornitrhgs peri od ended December 30, 2
instances wil |l not occur in future.

We have certain contingent liabilities, which if materialigemay adversely affect our financial condition.
We have disclosed cert Resatedansolidatedgnantial Informationi | Tihtel e s i

foll owing table sets forthagetaill scoomfmi bmententandg e
December adhld, f202204R24GA2PAHCG2 2 :
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Contingent liabilities Nine months | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
period ended
December 31,
2024
a) Claims against the Company n 58. - - -
acknowledged as deftd)
b) Disputed liability under GB
Goods & Service Tax Amoutit®™) 92. 92. 10.84 8. 1
Interest & Penaltpn GSTi) V) 174, 150. - -
Income Tag) ¥ 1.7 - 6 . ( 6. (
Otherg" 0. ] - - -
¢) Bank Guarantees 71 8 . 44 1 . 389. 314.
d) Letter of Credit 85. 66 . 72. 702
Total 1,13 751. 478. 400.
Not es:
i . The Company has reviewed all/l its @dekaguatgellyi tprgavii bends f

provisions are required and disclosed as contingent 1|
company does not expect the outcome of these proceedi |
posi tion.

i iDi spute arisiomgraat wbrilubel ating dmtilony i fnighF&) dc acholmemi (
Petition filed under Section 34 to set aside arbitral e
Section 37 filed challenging dismissal of Section 34 p

i iTTh@& mpany has disputed the dregasatdr avicrs amdec| earl v umB
matters are currently under appealCbhewiatnhy tihse otfa xt haeu tfhiorrn

the demand is |likely to be either del predi esfosubst zmm
necessary.

i viLhe case arose after the Directorate General of GST Int
intelligence inputs indicating that the company was i n\
(I'TC) t hr ouogfh faa kree tiwovroki c es . The intelligence revealed
invoices without any actual supply of goods or service
i ssued a show cause notice onvbDevedibesrl 92 @8t 218 A 3 ti oIh e+ asr
- 19.03 mil-Ti8B8. 66pemnhnhltyn + interest under Section 50
122(3)(a) on the director of the Comptammtye &utmh d rairt ynatTh
is still pending for adjudication.

v.Demand wu/s 143 (1) of = 1.73 million are under adjudic
Il i kely to be either deleted or substantially uc

red ed.
ViA matter of wu/s 153C of thle5 ithoRddm=Rtidaxanb3hEerf onatt lee
I ncome Tax F1l®®GULABf aretlgei ng on.
vViA .matter of octfli7oii sferendhegF.fYr2®dG udi cati on.

c}

not have si

There can be no assurance that we wi ||
ities may <crys

future. Our future contingent liabil

contingent | i abliildhliileist ibeesc,0 meuracht wkilnes s, financi al
operations may be adversely affectedeesdotri adred ati il tsl
fRest@oesdol Fidmardi al T@Qdmtrimgdmmny apiatbal i CoOoami &men t

pa@§é86 dMalnagement 6s Discussion and Analysis of Finar
iContingentanldi & loimimiiatnmesSedgse

We are dependent on contract labour and any disruption to the supply of such contract labour for our
project sites or our inability to control the composition and cost of our contract labour could adversely
affect our business, results of operations, fingial condition and cash flows. Also, we may be subject to
labour unrests and increased employee costs, which may adversely impact our business and results of
operations.

Our operations arae el arbeosurigradeapd tetmas ¢ tv e a | sWalsobnot wrra ctt toa usg
depending on theprejgectr £ meifichoentaofamkerl adbfour -engaged
cont rvaatyorf rom time to time based on t-ghei matprej actd:

Theet af Ipaurrmanent eam@en togldaelisoruarndngaged onbhrawgiorgub
the nine months period ended Deceamlkeras3Tol2®vd, Fi
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24.

Parti|N ne m ( Fi scal Fi sc &8I Fi sca&l
period
December
Numb|As %ao | Numb|As %a fNumb|As %a {Numb| As %a f
tot al tot al tot al tot al
wor kf wor kf wor kf wor kf
Per ma 26 248.1 26 9 1B6 20 196 24 3 22 . 72
emp |l oy
Contr 75 789 200 88. 4| 120 8 & .4 85 77 .1
| abou
t hrou
sub
contr
Tot al 1,9 100, 2, 2 100, 1, 4 100, 1,0 100,

We may be held responsible for any wage payments t
def aul t -cboyn ttrhaec tsourbs by virtue of being the principa
event can be reconerasadngremgnhei sabt requirement t
& C

|

of the engaged | abourers or defcayntirmcte®cayv enmraiynd ay
effect on our cash flows and resulte oetruovpeeatbobns
and unskilled workforce or wunable to obtain at a r
results of operations. Any disruption to the suppl
control thencampociost of our contract l abour coul
operations, financial condition and cash fl ows.
Further, I ndia has sshatngeontethabothel egisekrasienof
that sets forth detailed procedures for the establi
and |l egislation that i mposes <certaihmefnitnanMei aalr eo bal
subject to | aws and regulations governing relation
and maxi mum working hours, overtime, working condi:'t
per mits I f |l abhbeurstirawgebhécome may become difficul
resource policies, di scharge employees or downsi ze
business, results of operations, financi al condi t i
Our employee demierhg htehaenepehseperiod ended December
and 2022 are as foll ows:
(i n 7 ,emxiclelpitonot Her wi s e

Parti N ne mont h Fiscal 2 Fiscal 2 Fiscal 2

ended Dece

2024

Amou|As a Amou|As a Amou|As a Amou|As a

tot al tot al tot al tot al
expen expen expen expen

Empl oy 28. 36 8 49 . 3.1 46 . 3. 8 72. 6 . €
benefi
expens
The success of our operations depends on the contin
by our employees could halt our operations, which
ti mely manner or ael gl af febtchheovukdubteenf our op
such work stoppagdsnehme emorctchis rper dad i mgded Decembe
2023 and 2022, we cannot assur ef uytouur et. h aAtn ys wisaulc hi nesvte
project site or at anyp,neoorhmicidiidn esr tdaaduiwree miary t
affect our ability to operate our business and ser)
keystcamer s and suppliers, which may adversely i mpac

For supply of certain materials, we rely ahird party suppliers. Inadequate or interrupted supply or sub
standard quality of materials could adversely affect our reputation, busirgssrations and financials.
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25

26.

Our business depends on the adequate suppllyhef qual
principal materi al s usieodad Ine,ouTrMTp rsotjeeeclt,s caernee notp,t isct
aggregate, concrete, sand, manhole frame, MS wire a
poles, muffs, dead end fittings, sudédpgndibaysi btiat
by our suppliers cbouuslidnpeadati 9 @ilsylaadd &d intaioaem. Whil e
experienced any sigbufi@gesaddir@nmnagp ttihoen snitnoe omornt hs
December 31 2024 and #GuscabstBOe2d4npnavAlBalbndi 2p2af

term price contracts and the absence of an assured
prices, could reshblustiameraatdiiosnrsu pstcihoend uolfe oourr r esul t
from other sources atopuisceseshati ageihesasn fiacoensl
materially and adverospeelryatad fofnesc tainndg foiunra nbcu sail necsosndi t
materials delivered by suppliers eguglaigteyd aryd utsh e atsi
of our delivery to our customers. Although we gene
measures for suppliers, we may be subject to poten
sudt andardl snapeovided by our suppliers. In such cir

resources could be strained.

Our Compédhywchaashnfgl ow from operating, investing a
recurrfeheet més h nfgyl ows will i mpact our financials.
Our Co mpfalnwc thuaest i nfgl ows from operating, itnhmee s €i ng a

mont hs period ended December 31, 2024, Fi scals 2072
ended Decenmred Rilsc &l0 2ACDinp @ o ycuahsshd nfgl ownfir amt opéet aei
owing to changes in wodrukcitougastbanpgl bawk . f We mali soelsaveg
202502023 owiawygenods for purchase of Wer al scaitutpa vi pplgan't
cash flows from fi nancoiwigngaegtaiyuwietnite sofi nl eRissec alisa b C
borrowikmhors f ueseteheat idofinRatisitCsdtressid | F idrad redi a | lan f pramgat i or
290 The table below sets folhnéimet meo ndehtsaiples i cofd ceansdhe ¢
2024, Fiscals 2024, 2023 and 2022:

(in 7 million
Particul ailNi ne mont Fi scal Fiscal|lFi scal
ended De
31, 2024
Nedash Udedv i/n (815 8 3. 24, 37
operating act
Net c¢ alk hu $féredown 18. 9 39) (5. 30.
i nvesting act
Nedash uUdedvridm 296 . ( 401D 4 . ( 4 . ]
financing act

Fluctouaashnfgl ows over ext efnlduecdt cupasthiinégl ® wsoti nsit prei S5iho:
materially impact our ability to operate our busi n
fl ows, business, future financi al performance and
affedexrecti oiMabhagémdnt' s Discussion and Analysis of
of Opedoant ipRehg® t hi s Draft Red Herring Prospectus.

There have been certain delays in payment of statutory dues. Any delay in timely payment of statutory
dues may expose us to penaltasd interestdrom the regulators.

Our Company is required to ceimplryeswecht vaoafr itolues ¢ raow
empl oyees, professional tax etec. Details of empl o
Mi scell aneous Provisions Act, 198P2¢ &mplolykeews St at ¢

(in , mekteph o) her wi se
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The Empl 21 6. 4 23 9. 4 25 8. 4 24 5. ¢
Providen

and

Mi scel | a

Provisio

1952

Empl oyee 59 0. 3 10 0. 1§ 13 0. € 12 0. f§
Il nsuranc

1948

I ncome T 21 5.1 23 6. § 30 6. 7 23 4 . 9
1961 (TDS

Sal ary)

The table below provides the delays in

indi cated

therein:

(in

Il ncome T
1961 (TEC
sal ary)

1| Negl

2| Negl i

04 5

The Emp
Provident
Mi scel |l an
Provision
1952

2| Negl i

Empl oyees
I nsurance
Corporati

Negl i

Goods and

Tax*

6 5

*Cumulative of allStates

The tabl e

bel ow provides

t he

del ays

i n

fi

Il ncome

omal ary)

Tax

A
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28

Particul daFor | Fiscal Fi scal Fi scal
mont hs
Decembe,]
2024
No . 0 | No . (0] No . (0] No . 0
inst anc inst anc inst anc inst anc
The Empl oy eq - - 2 4
Fund Mingdc el |
Provisions A
Empl oyedai'su$ 1 - - 4
Corporation
Goods and Se 2 5 16 6 5

*Cumul at$ ae ecf al |

We cannot assure you that such instances will not occur in future. Anpayment or delay in filing may
expose us to penalties by regulators which may our profitability, business and cash flows.

Our Company has a | imited opiepalti nawllvehtimak| Fiemiotr d

ability to predict future performance and adapt to

Our Company has been predomiimpinteimenemngaded eiceont Bei
i nfrastruct uinfrastruatmrel es ¢.Wed g emme p € e a t gaspipelinev exr t i ¢ al i n
the year 2009, Compeawgr has not been able to scale
starting opeougaspipaime eir 66 @ 0IGA D uUutto our revenue from o
| oxet ai l s of t he gaspipelinen @ e tf eod@hmeh endd fmommm hs peri od Decer
Fi sseabk4, 2023, and 2022, are as foll ows:

(i nmillion, except otherwise stated

Busi INi ne mont K Fi scal 2 Fi scal 2 Fi scal 2
vertilended Dec e
2024

RevenAs a |Reven|/As a |[Reven|/As a |Reven|As a
generirevenigener|revenigener|revenigener|reven
fromi|from (from (from |[from |(from |[from |[from
busi nnoper albusi nfloper albusi nfjoper aljbusi njoper al
verti verti vert.i verti
Gas 26. 3. 70. 4 . 87. 6 . 81. 7.

pi pel

=
®

do not have an est adatpipdireerdo jpectf o r maalciend uistt od iyf fi

futureiBsuthbessWgasgpelinadaahi ghly regul ated sector and w
whi ch may mean that our Company has | ess experienc
potentially |l eading to compliance issues. With |in
egcution of the .phejkbatk afvamdedstabliitshed perfor ms
affect our Compainnytoemrseadptiolt emy i adb anwveactobrs often | o
a measure of risk versus reward. The regulatory | al
understanding of compliance mandatesatiOams | mamyteds
in -oompliances |l eading to fines and -pemplitaece mif §E
also Il ead to potenti al |l egal l'iabilities, diverting
growth dSd.niWhialteé vewe have not f atcheed nanywosth& péetuat
December 31, 2024, Fiscals 2024, 2023 and 2022, we
in future.

OQur funding requirements and proposed depl oyment
independent agency and are based on management est
various factors, some of which are beyond our cont:

We intend to usef utnhdgi nNjew o Pkrioatqpueidraerfidoratl s ; o{ i our c &p mp
expenditur e nfaocrh ipnergayh gosne no f and (iii) gener al cor g
speci fObejde citns foifDetthae | IObpeec t Heof OhenAddgBudlssiuend
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raiseggirements, deployment of the funds and the i1
Draft Red Herring Prospectus are based on (a) our |
per our business pl ani thiasresd aomd cwalried t q umatr &kteit o cso nalk
party vendors, which are $§ubgerctti flioc2adthe? iDd@adtueedd b e
Vi pul kumar Mafrglonwdenpdeansd e nt behaar tnegr amb Mdirdg2igid3qar n d

have not otherwise been appraised by any bank, fin
i nt emamalgement esti mates may exceed fair mar ket val
bank financi al i nst-panty oagemcytdepr aingdalpe,ndwm
e or reallocaay hhavecampi adVerxpeinmpaatr eom
results of operations and cash fl ows. W
nges in underlying factors, e ofmeuotfuavthii @
ty of funding, changes in input cost , a
e investors in the I|Issue wil!/ need to rel
cereadbsl. e Itfo wkee pmlrcey t he Net Proceeds in a t
ness, results of operations, financi al cor
i mation of cost of theoObjteéeaomtes amde mag!l ibed fsabja&c
er commerci al and technical factors. Additional
posed schedul e, i mpl ementation and depl oyment 0
pgHdy. We cannot assure you that the actual cost
ilar to and not exceegpatrhg agmotmat s oinmdiacabeadt he
ring Prospectus.c®pirt&ompadydpehastonakabexpendit
future capital expenditure plans. We may have
nt of a variety of factors such gaowdtthr sftirmareqii
titive |l andscape, general factors affecting o
al and other external factors such as changes
est roart ee xfclhuacntgueat i ons, which may not be withir
I
e

o ® ®d®S W’
[elNey
_.-Ur—o-—-oo:..
- - 3035 —

reschedudaitngnt nd phep Nee¢d Puntoicltieds and changi
tion of our management , subject tsodiRd ssrRp | i anc
ct-Amy variatisani om aofhet ue i Net Proceeds would be
guirement s, including pmni6@ag®harehol dersdé appr ov:

OY TS SV OOCODOD O ST PSS CcCOODODK S
wn—T—ToT3z30o=- =300~

T T ® TO0O0 90 TITMWOOTOMOMOOT YOO T ™

We have incurmedviamdaeb!t eddeasi®eoesti nabebkity to obt al

meet our obuli dabtalbesdelowr busimersfso ratmmdn afei nvbarrcciha |3 1
2025ur total i hdedmizEIniesrs iwmcl ud iumbgh sf eudn df Faaenialn imticiané s .
and other covenants under our debt financing arran:
of opefBhavwmasal condition and cash fl ows.

As on March 31, 2025, 708mBblotah whidebt i ehloalkddedasund

facidti tvaersi abl e rCatre addfi liintyerteostobt ain financing 1is
including our financial condition, results of opera
mar ket s. Further, financing omayi nn atmoluen tasv airl aoml & eirr
us, or at al | . OQur inability ytafdlecai muf urbtultsern eti
operations, financial condition and cash fl ows.

Our financing agreements contain certain restricti
amending and/ or modifying the constaettQ@utri oOhoanip adnoyc u nse
reqguired to obtain pgiiom alpapegpefailn faom rooulr dfe nadwerr (
capital structur e oWe choanvset i d uttd iomead rmMeaocasteairtys cons
reqguired under the financing agreement sfutfwmre tthe |
satisfactorily comply with any <condition or coven
termination of one or more of our credit facilitie
financi al condittboughdweabhvé!l ows. dAf adlrtiedlg omheu
nine months period ended December @&, c20R46tandsHI &
we wi l | be able to comply with al lutsuurceh fFunratnhceira !l w
granted security interests over certain of our asse¢e
and on our present and future movable assets and c:¢
and amye ftailsati sfy our obligations under such borr
such assets, which may adversely affect our busin
operations. For furtmecdetodfiltrsatdde dolu rd naraEdsgbgighianes s
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300ne of our wWAm@nupPrcojmpatns (Rruirv etres t lwihmiatee dsnbdsi deadrly o

31.

32.

amounting todiri3ng OFimsddli oh024. We cannot assure yo
incur | osses in the future. I n case, our group coO
business.

One of our group compani éourAmrm sPmwdhij é¢hea ss u Prsci wdarteeedy I

amounting to 3.40 million durinbgWhinsd®aloj2@24. PDe
Limited, are as foll ows:
: Fi sca Fi scal Fi sca
FeAIE OIS 2024 | 2023 | 2022
Profit/Loss after Tax (3. 4 0.0 0.0

As c er Guresh Ghahdrdbaynd Associates Chart ered Accountant27vide28bis certi

We cannot assure you that ourf trworue. clompaamse,s owitrl Ig
continue to incur |l ossessin future, it may i mpact

We are exposed to foreign currency fluctuation risks, particularly in relation to the import of the
equipment by our Company. Also, we have not entered into any hedging arrangements to safeguard our
Company, in case of any adverse fluctuation in foreignr@ncy exchange rates. In case, there are
adverse fluctuation in foreign currency exchange rates, it may impact results of operations and financial
conditions

Our Company is exposed to foreign currency exchange risks, as it&agoipment which are required for

its business operations. Our Company has not entered into any hedging arrangement to protect itself from
exchange rate fluctuation. Any adverse fluctuation in the value of the Indian Rupee against such currencies,
may advesely affect our results of operations and financial conditions. Any appreciation of foreign
currencies against the Indian Rupee may result in reduction of our margins and consequently have an adverse
effect on business and result of operations. While leswe not faced any such instances during the nine
months period ended December 31, 2024, Fiscals 2024, 2023 and 2022, we cannot assure you that we will
not face such situation in future. Also, any hedging instrument obtained in future may not be stdficient
protect us, in respect of all the eventualities in respect of foreign currency exchange rate flgctuation

We are subject to applicable standards and performance requirements set by our customers. Any failure
on our part to meet these standards or requirements may result in the cancellation of existing and future
orders, invocation of performance bank guaranteer warranties, and indemnity or liability claims. Such
events could adversely impact our business operations, financial performance, and cash flows.

We are bound by wvarious requirements encompassing

cust omer s. Whil e we strive toyomefetmeehteisneg salaln dsau ats
specifications and quality standards i mposed by ou
supmpgland result in penalties under certain customer
adherence rteagud p.eddfitteed t here has been nof aiin setda ntcoe
meet the requiremetning nef mome hpr jeed d tod dwrdierdg Dec e mb ¢
2023 and 2022, however, we cannmati seesfsuutruer ey.o ul nt hcaats e
instances occur, ifiwahti amppdt tasmabdeodivees Our con
reqguire us to indemnify customers for l'iabilities
engineering services and supplied, mescomtduwhen fcauw
negligence, o r Whmii Iser eipmr deesremittayt i olnause hast meithebeen i
months period endEds®etsmber431202824nd 2022, we Cé
wi || not oWeucammotf udasisere you that skoh idesBbahsceD
l i gui dat eeddiRd 3 a et crosul d i ncur | osses under our pr
contracts with our customers or be subjected to di
a result of delays or failures to meneay choenturnaacht| es pt
obtain apprnosviaolns ifno rmeeextti ensgVed elaii Wde rayn sacnhoeudnut| eo f 7 8
427mi Il 1'ion, ~ 6.63 million and 7 1. 9tlhreminlel imom tthewa
period ended December 31, 2024, $suclkapsn2l0lides 202 31
damages may have a materi al adverse effect on our

condiot i on
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33.

34.

arrangements with customers also require us to
ac etmeesntti,ngr,e r emov al of goods or services that

NS s T Q0
OO0 D dCc

I

ranty or defeclty lliadtiilng yldetra o3l mgmpticsalfrom co

warranty <c¢l ai nmshnavearee momd¢ hhisr e rdwdi mgnded sDecembe

24, 2023, and 20%2, wwélcaonhof aasse i aminbtahteo waurtdusr e
Our cusatemegusre us to provide performance bank gua
and delivery obligations. These guarantees, whi ch
products or delays in deliveifloyt,@lny palcwnd .| yT h e ndyer & tric
these guarantees is governed by the terms agreed
guarantees (contract performance bank guaraentee) ar
for other customers, they might extend through the
mont hs (performance bank guarantee) from the proje
up. Al though no comimkagtuacwamtpeer foor pmendeo®rimance ban
by cust omemesneumomghs period ended sbe2z2£4mb20231, 01202
we cannot assure that our service willwiddnaiiodt e mtvloy
these guarantees in the future.
Additionally, any defects in our services or failut
of existing customer orders. In some cases, this n
potentially haramidngneoguart irveed wt aitnmipoanct i ng our busine
condition, and cash flows. We may not be able to p
customer finds our services to ebcet sdeafti couernto wnwec owsit
the customers may decide to retain our realisatio

instances where custobhetrai haveframauntdderoihrhgged i loyn.
nine months period endk202bPecemB8r addl, 2224 arEi asalfl

(i n 7 , ercept dtherwise stated)
Ni ne mont h Fi scal 2 Fi scal 2 ( Fi scal 2 (
ended Dece|l
2024

Amoun|As % o AmountAs % o Amount As % o/ AmountAs % o
retai|revenuretairnfnrevenudretainrevenuretaitnrevenu

by from by from custonffrom by from
custojoperaticustonnoperat operaticustornoperat

124. 12.8 93. 6. ( 46 . 3. 1% 21. 1. 4
We cannot guarantee that we wil/ consistently meet
by our customers in the futwarcelAhyt isaur hofded amud & st
|l iqui dated damages, invocation of performance bank

which could adversely affect our Company6s busines
and future prospects.

Our Company hasavailedunsecured loansggregating t6 20.24million, as onMarch 31,2025, from
related and other partigssome ofwhich are repayable on demand. Any demafud repayment ofloan

from lenders and/or other parties for repayment of such unsecured loans, may adversely affect our cash
flows.

As Mar8h, 5202ur Company has unseC.umdeldl il oomna nfsr cammoruenlt a

ot her parties that are repayable on demand to the
repayable in accordance with any agreed repayment
any time.eRApgcsedhdemand or accelerated repayment r
business, cash flows and financial condi diemanaf t he
from | enders and/ or other parties for repayment of

d c

fl ows. For further det ai |l s ofecuin faRest @d eslohndabé
Financi al obnf g2eOglet i on

We depend on third party logistic providers for transpatibn of our materials from our warehouse to

project sites. Any acciderduring transpor@ation, delays by such logistis providers may hamper our
operations and impact our business.
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35.

36.

Whil e machinery, equipment and material sFaeegstappl.

on Ro)adafdhacernry basis, however we ag @ er odve pdeenrdse nftor
t r anastpioofnt machinery, equi pment and materials from
i ncurred on account of dphayyg/spagVvsetdéesscaaskd bgvel
i mpact on our business, results of lpwea gdhtgheinrsd fin
party Il ogistic providers for our transportation ne

These-pahioygd ptovcisders are respohdirbalnespfoont athenricmag
performing as required.

Thter anspomarageo®nas a per cehhbnagiee onfo nttohtsa Ip eerxi poedn seensd efc
202Hi sse@abk4, 2023 and 2022 are as foll ows:
(i n 7 ,emxiclelpitonot her wi s e
Partic/|Nine mont Fiscal 2 Fiscal 2 Fiscal 2
ended Dec ¢
20214
Amou|As %@oflAmoulAs a 4Amou|As a YAmou|As a ¢
tot al tot al tot al tot al
expen expen expen expen
Transpd 19. 253 72. 5.8 41. 3.4 44, 4. 1
charges
While we are responsible for executi onrpaoft yt hleogprsaji
providers we could be subject to, amongst ot her s,
deliveries to and flrioenr 0.urA cfuasitloumreea st ca nmda isrutpapi n  a
may i mpact the execution of the projects in an eff
mar ket conditions, because our | ogi steinctanao nstirtaucattsi o
and this might l ead to increaspearitny oluorgifsrteicg hptr ocvh &
not be able to transfer such increased costs to o
instdaciemg ntehemont hs period ,Endedl Pe28thBher 2823 2a0d4
we failed to meet our customepdstgchegiusteiscsupr ¢ vi d
assurance on the reliability of delivery bwr third
customer 6s delivery schedules can i mpact our rel at
party |l ogistics providers to provide their service
operations, finadfddioavls.condition and cash

We i nt end 40.29millidniodt of theNefProckeds for purchase of equipment for our business
operations We have obtained quotations fromendors;however, we are yet to place orders or enter into
definitive agreements with the vendors in respect of proposed purchase. We cannot assure you that, our
Company will be able to procure equipment at costs specified in this Draft Red Herring Prospectus.

We intend t o 140.29millionzoait ofutipe Net Broceeds fof u n dcianpgi t al expendi
requirements of our Company f.Whileweuhave shartliseed v@ridorsna c hi n
and obtained quotations in relatitm the purchase of equipment, we have not placed purchase orders or
entered into a definitive agreement. For details in respect of cost for the above objeststisectitled

iObj ect s ooh pagehldof this BrafteRéd Herring Prospectus. Such quotations are valid for a
definitive period and may be subject to revisions, and other commercial changes. We cannot assure that we

will be able to undertake such purchases at the costs indicated in suchogsatatihat there will not be

cost escalations. There may also be possibility that the proposed vendors may not be in a position to provide

the equipment in a timely manner. In the event of any delay in placing the purchase orders for the equipment,

we mayencounter time and cost overruns. Though there have been no such instances dchiriagrtbaths

period ended December 2024 and Fiscals 2024, 2023 and 2Q2&e cannot assure you that such issue

will not arise in future. Any such instance of delaydielivery of equipment will impact our business
operations and financials.

Our inability to successfully implement some or all our business strategies in a timely manner or at all
could have an adverse effect on our business. Further, our inability to effectively manage any of these
issues mayadversely affect our business growth and, as a result, impact our businesses, financial
condition and results of operations.
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37.

As part of our strategy aimed towards business gro

i mpl ement sever al business strategies, which incl uft
T srengtheni ng exwpranmreevsneyremeg caalpda i ie &
1T leveraging core coanpeduwnthnidkrpandnihptro jwedthi ealtshe

infrastructure; devel opment spaces
T continue e&bfforcestoonost managemenandn relation t
T build a highly skilled and motivated workforce
Sefur BuisStnreesése y pRa8gRe

Our strategies may not succeed due to various fact

projects with sufficient growth potenti al as per t
chall enges with r eispteicuest,o oowrr fbalisliunreesst a nsuffici e
automati on, equi pment and technology as required t
mar ket preferences, our failure to ma&instuaien sguwadli intg)
our operations to correspond with our strategy and
our inability to respond to regular competition, a
we have noted aicredr alnggt iissut o i mpl ementati on of our
December ,Bilse&Dd24 2023 and 2022, however, any fail
striadkdlseaeg to any reason as attributedemamobesiandssoaol
and our growth prospects and may materially advers

of operations.

Further, our ability to sustain growth depends prin
to sustain existing relationships with our custome|
operations, adher iamngd teox elciugh oqu aslt andar ds, ability
of India, the effectiveness of our marketing initi
growth also puts pressure ontoolt bbstbtychbdb ahfleemE
inability to effectively manage any of these issue
affect our business growth and, as a result, impact

Our insurance policies may not be adequate to cover all losses incurred in our business. Our inability to
maintain adequate insurance cover to protect us from material adverse incidents in connection with our
business may adversely affect our businessuhssof operations, financial condition and cash flows.

Qur operations are subject to certain hazards suc
f

projects, fire, earthquakes, |l ood and ot her force
hazards that may ¢ auesqeui doameimpw evieerguniapanidednpti opemt pr y.
details of i nsurancesedgOlr cBesl mad Bd minengBgEn e s 8,
i nsurance policies are generally valid for a year
renewal of our insurance policies in the future wi
al | . I'n our expefi emcsa)yankte zmowumntl y maintained b
coverage required to insure our business and oper at
The aggregate coverage of itrmeiumanmentplhd igeérisodbe md
31, ,EDg8dals 2024, 2023 and 2022 are as foll ows:
(in 7 million
Parti qNi ne montt Fi scal Fi scal Fi scal
ended De
31, 2024
Amoun|As AmourAs a/AmournAs a/AmournAs a
% 0 of t of t of t
t ot g as s‘e as s‘e as s*e
as s‘e
Il nNnsur g 235 49. 228, 55. 251 61 145 38.

"Total assets include Prtchpaenr tlyanRll ant & Equi pment other

6 2



38.

39.

40.

41.

As certified bySuresh Chandra and Associat€&hartered Accountants, vide their certificate dated Rif025.

Our insurance may nhot be adequate to completely co
assurancel aihmtumder the insurance policies maintain
ti me, or that we have taken out sufficient insuranc
i nsurance cover in connadcuvdrome lwi tahf foeucrt bouusri neper actc
Whil e we have not fadédmdi meaymosmnutcths i mesrtiacmdc ee ddued ne c e
2024, 2023 and 2022, we cannot assure yowmtthatatsuc
we suffer | oss or damage as a result of events for
or maintain insurance, or which is not covered by i

i nsurance claemsossewoejdchade tb be borne by us ai
performance and cash flows could be adversely affe
and/ or other | egal protectiorvere rnoctksawai llolslse sg
material adverse effect on our business, results of

Our operations are exposed to health and safety hazards. Any accident or such safety hazard may impact
our business operation and financials.

Our operations are exposed to health and safety hazards for our employees and others. While we have
documented safety policies, same may not be sufficient for all future accidents or hazards. There has been
one incident where one of our employees, empl@aged supervisor atproject site for sewerage works at
Goa,India, received injuries in the course of the employnsmdemised athe project site on February 1,

2023, on account of heat, stressful working conditions and not getting medical attention. Our principal

employer Sewerage and Infrastructural Development Corporation of Goa LinfitedDCGLO ) paid
compensation amounting to 0.99 million to the witf
Act, 1923. The said cost was recovered from uSIBCGL Al so, a penalty amounting

was imposed on SIDCGL and us jointly and severally. Our Company has paid thiy pemalint.\We
cannot assure you that such instances will not occur in future. In case such instances occur in future, it may
impact our businessperations and financials

The interests of oulPromoters,Directors, Key Managerial Personnel may cause conflicts of interest in
the ordinary course of our business. In case there are any conflict of interest, directors and key
managerial person, they may not act in best interest of our Company, which may impact our business.

OuPr o mo,t eDisrectors and Keoyf MauragCornipaalnyPeir.seoonnedanj a)
Kri shna Rabijraenc taorres aodnsot he board of Terragon Techno
engaged in tmeamthsti nadisngfof eqAli spomentPramdt @machi De

and Key Managerial Personnel maelhaed pamftlyi ¢r aomfs aic
i nwiot h Terragon Techno Machines PriReastl@aies miitaddt edo
Financi al TlIRefloartneadt i Poanr & yo D3 @ dndaeosdanceswsth the procedstaid

down in the Companies Act, our directors and key management personnel are required to disclose any
conflict of interest to our Board, following which they are allowed to participate in any discussions
concerning the matters tabled before our Boalgeré is no assurance that our Directors will not provide
competitive services or otherwise compete in business lines in which we are already @regt enter

into in the future.

We are subject to quality standards as per service level agreement enteraglihtour customers in our
O&M service. Any failure on our part to meet the required quality standards could cause impact our
O&M projects.

We are also involved in the business of operation and maintenance of projects. Our inability to provide
services to customers at a price that is profitable to us could have a material adverse effect on our business,
financial condition and results of opéom. The quality and timely supply of our services depends on the
quality of the equipment, materials and availability of labour. The failure of our equipment could adversely
affect our O&M services. Also, if we fail to meet the necessary quality regeimsmit may impact our
business. While we have not faced any such instances dhéngne months period ended December 31,

2024 Fiscals 2024, 2023 and 2022, we cannot assure you that such instances will not occur in future.

Our inability to protect our intellectual property or any claims that we infringe on the intellectual property
rights of others and any failure to keep our technical knowledge confidential could erode our competitive
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advantage and could have a material adverse effect on us.

We have applied for registration of our trademark
wi || be able to register our trademark. Our inabil
trademarks could maover abusaidrvesse rédelct soof operati
flows. For ss@w@vbenmdept aahd -Ohthelrl Appowalv aROsPfeper t y

Further, while we ensure that we do not infringe wu
determine with certainty whephetywenaekl eaofuahgpngy
cl aims of inteldemental f pompehitydi parines, regardl e
claims, could force us to incur significant costs |
may divert the efforts and attentdway offr connro ura ntawgse
The risk of being subject to intellectual property
our operations and services. As a result of such ir
infringemainms, alter our technol ogies, obtain Iicer
we have not ifhnadcdadhrdamg nsumbnt hs period ended Decembe
2023 and 2022, we cannet wmeobclcruer yionu ftuhtautr esuch i nst

We face significant competitive pressures in our business. Our inability to compete effectively would be
detrimental to our business and prospects for future growth.

We face significant competition in our business fr
pl ayers and internaddeeodatiioificraluesrt s .yo @ rd@Bewms il rse s s
Compebdi toinonpage&54 respectively. The industry and
characterized by factors such as rapid technologic
compete on basis of pricing and ability to meet cu:

Th
an
s e
€q
Wi
ha
ma
re
pr
w h

e can be no assurance that we wil/| mai ntain ou
of our services. While we work consistently t
s, such effortys ohayumotexhestsmgcangdf plot eMan a
r exceed us in terms of Chmpetifti oamamcmay ,almao
or our personnel and other humanmagsalisoe
usive arrangements with developers and ma\)
face competition from new entrants and t h
ng toanlargiom@mb cs icmends ti ons. Growing comp
f our services, which may reduce revenues
uld affect our results odonospterruacttiionngs .| aQugre r
mo efficiently and in time than the ones that we
or ncompetitive, which would harm our business an
to beaisntoeemsexi sting competitors expand their oper e
technol ogy.

O -oTo < =
c

ST oK < ToS< o

c ® O OT
>
o

Whil e we endeavour to compete on pricing by reduci
we plan to expand our services, we may face strong
we fail to competeoef fleacsinety andtpeodpeatre,coul d
aff ewWa eldelumaiepmpetar eoNMs§shnu Prakash R Punglia Lim
Limited, EMS Limited, Likhitha I(nSFouarscter:u ctFuBEe R.eipno |
further details serctionhwundtursyt egpe Ove lBdéet hi s Draft

Herring Prospectus.

43Failure to obtain or renew approval s, |l icenses, re
al |l

mannerr at , may adversely affect our business,
fl ows.

Given the nature of our business and the industry i
regul ation and caearet aiemuapperdoval ®btragqi strations, per
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45.

46.

authorities, to undertake our operations including

related approval s. For further information on the n
business and detsa®iel ssecftGdmertninianetldi afind yOpEB®. 7TAppr oV e
These approval s, |peremissessi,o s gmay rbag i sonbsj eacntd t o num
obtain some or all of these approvals or |licenses,
fail to comply with applicable coadytbsanobh oobnditias
|l icense or permission for carrying on a particul ar
we may not be able to carry on such activity, which
finamaidalt i on anfd weeasfhaifll otws .melet the environment al

administrative, civil and cri minal proceedings by

environmental groups and other indiaendupksal wWhieshac
as well as revocation of approvals and Whkirlmé ttshama

have been no such instances, wher e anry paerpniitc ahta sonb
rejected by the concerned authorities which had an
operations, financi al condition and cashfl ows, duri

Fiscals 2024we260@28nandag26d@fle you that we may not be

We have and may in the future, apply for certain a
which may expird&ofr dmtsteicha ,ofiGoo vteitmhement andoObher Ap
pa@®d.We cannot assure you that such approvals and |

manner or will not be cancelled or withdrawn by the
to obtain or renew sumkel gpmaowelrswanddl intacknepsleisarn to p &
with applicable |l aws and may result in the impositi

us from carrying out our business.

We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the Shareholders.

We have entered into transactions with related par!
related party transactions in the future. These rel
a Directors, Key Maradegmpiazlal Pegr oannde nature of sal

expeseRest@drdol Fidnmaredi al -IReflant r@li Pamnd yaum @8gdge

Whil e al/l such transactions have been conducted on
Act and other applicabhat!| sswscowédcaonhohaagsarcai goe
had such transactions been entered into with wunrel
any further transactions that we may evret ecronifritioc tvsi t
interest which may be detri ment al to us. Al4 hough &
l'isting, wild.l be subject to board or sharehol der af
and the SEBUI dtiisemnsng We cannot assure you that such
in the aggregate, will not have an adverse effect

Our Company has during the preceding one year from the date of the Draft Red Herring Prospectus have
allotted Equity Shares at a price which may be lower than the Issue Price.

I'n the |l ast 12 months, we haveuwmhdpeal lasntdmd hir eotuogéhn E

boniusd wesihtag ehoMther pri ce at which the issuances ha\
| ssue PMei ceannot assure you that any issuance of EQqQLl
of this |l ssue wild.| be above the | ssue Price or the

det aislectsec@api t aledSomnOPGlagre

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. Cancellation of the projects
may impact our revenue and profitability.

Our agreements with customers can be terminated pr e
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48.

T failure to comply with operational or maintenan

T failure to provide, extend or replenish perform

T failure to cure a default within the stipulated

M1 failure to achieve project milestones to compl e

T abandonment or intention to abandon a project b
owner ;

f occurrence of a materi al adverse effect, as def
maj eure event ;

T bankruptcy, insolvency, initiation of ' i guidat.i
Company or consortium partner;

T failure to comply with any other material term

T for convenience, with prior written notice.

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. If our agreements are
terminated for reasons attributable to the gcbjpwner, we are typically entitled to receive a termination
payment in accordance with the terms of the agreement. However, we cannot assure you that project owners
will actually make such payments or that such payments will be adequate to recovatautie there

have been no instancef closureduringthe nine months period ended December 31, 26&tals 2024,

2023 and 2022, there has been short closure of one project. For details of treeséRieé, s k F®&urt or s
current Order Bookmay not necessarily translate into or indicate our future revenue in its entirgée

had anOrder Booko f 6,431.08mi | | i7@%v.65mi | | i6050.08m7 | | i o 5,8944bmillion

for nine months period ended December 31, 2024, Fiscals 2024, 2023 and 2022 respeStivedyof our

current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our customers,
which could adversely affect our business, financial condition, results of operations and future
prospect® on page38. We cannot assure that such instances would not occur in futugase such
instances continue to recur in future, it will impact our business, operations and financials.

Our financial results may be subject to seasonal variatiokare than 50.00% of our revenue is booking
in the last quarter of relevant FiscalAny obstruction in our operations due to rain, snowfall or any other
seasonal factor may impact our operations, which may lead to delay/loss of our refesraeoperations
profitability etc.

Our revenues and results may be affected by seasonal factors. As we are majorly into providing telecom
infrastructureservices, sewerage infrastructure servicesgasdlistribution, our operations aedfected by

rain, water loggingweather conditionand site conditionsOur operations may also be adversely affected

by difficult working conditions during monsoon seasowpically, more than 50.00% of our reverfuem

operationsgs booked in last quarter of any Fisdauring periods of curtailed activity due to adverse weather
conditions, we may continue to incur operating expenses, but our revenues from operations may be delayed

or reduced. Various state authorities have also issued guidelines restricting digging opetatians d

monsoon season. Typically, our quarter wise net sales figures are lower during the monsoon quarter, i.e.,
June to September in comparison to the otherquattér&« hough t here have been no i
i mpact on our bdesrnegsttdeentoermbnshs pé&iisscadl ende
2024 ,2n@d2 2, was stahmspuceth ent s wi | | not occur in future

We are required to maintain inventory of materials in respect of our projects. In case we faiféotively
maintain our inventory, itmayimpact our business operations and profitability.

We typically maintain an inventory &0-90 days for optical fibre cable, TMT steel, gas pipes, MS wire,
HDPEduct, Gl Pipes, and Gl sheets gteespect of our telecom infrastructure, sewerage infrastructure and
gas pipeline projectslo effectively manage our inventory, we must be able to accurately estimate supply
requirements and ongoing projects execution. If we misjudge the material requirements it could adversely
impact our operations. Natural disasters such as earthquakesnexdimatic or weather conditions such

as floods may adverselynpact our inventory levels. An optimal level of inventory is important to our
business as it allows us to respond to customer demand effectively. Any mismatch between our planned and
actual material requirements could lead to potential excess inventomyt of stock situations, either of

which could have an adverse effect on our operations leading to loss of profitability and revenue. While, we
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51.

have not faced any situation duritige nine monthgperiodended December 31, 2024, Fiscals 2024, 2023
and 2022, we cannot assure you that such instances will not occur in future.

Our Promoter andDirector Sanjay Kumar SarraivasDirector on theboard of a company whose name
been struckoff on account ofnon-filing of statutory filings. If such instances occur in future. We cannot
assure you that such instance will not occur in future.

OQuPr omot ®rr @aatdor SanjvwabB Kemaor Sarac@®@fmpabpardeof Span
Care Private Li mit edf,ftwonsies tnraymeo fwaGhl G @ mactke cofufnai r
ofmofmi Il ing of annualAg ed unm ers uSataydkufhar Gdeafcwad sdi squal i f
fromeing a dirbPictect oHswkdenDlI NpBanj apSKumanears (rie

approved by MCA with eMef eanmnnforomsBecemyenu 202a4. such
in f8taheinstances may i mpact ability. of our managc¢

Certain sections of this Draft Red Herring Prospectus contain information fra&@ARE Report, which
has been commissioned and paid for by our Company and any reliance on such information for making
an investment decision in the Issue is subject to inherent risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the
AEPC in Telecom, Gas and Water sector in I0diaBARE Reportd ) d a t 2&, @025]by prepared by

CARE Analytics & Advisory Private Limited, which is not related to our Company, Directors or Promoters.
We commissioned and paid for this report for the purpose of confirming our understanding of the industry
in connection with the Issuellfsuch information in this Draft Red Herring Prospectus indicates AREC

Report as its source. Accordingly, any information in this Draft Red Herring Prospectus derived from, or
based on, the ARE Report should be read taking into consideration theyfung.

Industry sources and publications are also prepared based on information as of specific dates and may no
longer be current or reflect current trends. Further, tARREReport is not a recommendation to invest /
disinvest in any company covered in th&RE Report. Accordingly, prospective investors should not place
undue reliance on or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Issue pursuant to reliance on the information in this Draft Red Herring Prospectus
based on, or derived from, theARE Report. You should consult your own advisors and undertake an
independent assessment of information in this Draft Red Herring Prospectus based on, or derived from, the
CARE Report before making any investment decision regarding the ISsue. s ect ilmustryt i t | ed
Overvievo 0 n 139 &q the disclaimers associated with theRE Report,seefiCertain Conventions,

Use of Financial Information and Market Data and Currency d®resentationi Industry and Market

Datad on pagel?.

Our Promoters and Promoter Group hold 894% of our shareholding and will continue to retain a

majority shareholding in us after the Issue, which will allow them to exercise significant influence over

us.

As on date of this Draft Red Herring Prospectus, ou
hol 002 890 Equity SHArefs impuedenstuba@d EmNaud tayn & hma
capital of our Companyl sAu®war tPremoomplsetainadn cefrt @&l
Promoter Group shall continue to hold significant
and certain members of our Promoter Gro,upi wdllddicroq!
being able to control the composition of our Board
special majority voting, and our other sharehol der s
Promoters andrxeoft abor mmbmoter Group may take or
business, which may conflict with our interests or
which del ay, defer or cause apicthalngset rodc towrre, ome rrgd
takeover or other business combinations involving I
members of our Promoter Group shall act in our inte
may in turn materially and adversely affect our bus
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53.

54.

our Promoters and certain members of our Promoter
our favour. | f our Promoters and certain members of
Shares in the publacpmackptjoaorthhtthbhaech Bale or di
price of the Equity Shares could be adversely affe
that are held by the Promotlesrssugghhiadi d noadaudbe tshé dp i
Equity Shares to decline.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,

including priorshar ehol dersdé approval

We propose to wutilfiwnrditnhge waaefkii ePeg loicreeendesn tfsoyof(iogr C
capital expenditure torwae gwa mdoe (cithiai s)e goefn emiaacl h t choerrpyo r
manner s pCebcjiefcitesd oidm tfhcdghtt ssaenot determine with any
require the Net Proceeds to meet any other expendi
environment, business conditions, economidcanccoendi t i
with Sections 13(8) and 27 of the Companies Act 201
of the Net Proceeds without obtaining the sharehol
of any such ciricruemst@asntesuntdatt alkeguvariation in t|
Proceeds, we may not be able to obtain the shareho
or inability in obtaining such s hbaurseihnoelsdsercsrd @ampenma
Further, our Promoters would be required to provid
with our proposal to change the objects of the 1| ssu
as pregciSEBéd Bdditionally, the requirement on Pro
di ssenting sharehol ders may deter the Promoters fr
of the Net Proceeds, eveesnt idof souuwcrh Goampi aantyi.o nF uirst hienr |1
that the Promoters wild.l have adequate resources at
opportunity at the price prescribed byothedS8SEBhkel
variation of objects of the |Issue to use any unuti
contract, even if such variation is in the interest
respond tdnamwrchamgeamess ordddlnayicngl|t hceo nwn utiiolni shey
Proceeds, i f any, or varying the terms of contract
operations.

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

We have not declared and paid di sdaentdi di vtihded md e v i
Poldbceyi nni n38dmHowayger, the amount of our future di
on our future earnings, cash fl ows, financi al cond
applicable I ndian | egal restabsturanseantdadt wer wf Bt
We may decide to retain all of our earnings to fin.
therefore, may not declare dividends on our Equity
by he terms of our financing agreements in making o
l ender s.

Our Promoters and certain of our Directors may be interested in our Company other than remuneration

and reimbursement of expenses.

Our Promoters and certain oftoay ®dperattioorss, waré ei n
Company, in addition to regular remuneration or be
their shareholdingdandsbaneting sheheédasodi vOur Dir
the extent of any transaction entered into by our C
are director/ promoter/ partner. Whiake¢ onartBReomenef st
interest of our Company, we <canno$esescstuiroenOsy otui ttlheadt
Promoters and OPradndo tiidvra n @rg ®ame GpBadn@l6,9 r especti vely. A
fiRest@drsgol Fidmaredi al -IReflartedli Pand yam 2gdge
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We may not be able to secure additional funding in the future. In the event our Company is unable to
obtain sufficient funding, it may delay our growth plans and have a material adverse effect on our
business, cash flows and financial condition.

From time to ti me, our Companybés plans may change
devel opments, new challenges or investment opportur
or i f we are required torabdapti neeschengi hgesiroums
obtain additioniahnt dricaglhitaahgexpemdeture. Such finan
debt funding, which may be raised through berrowi ng
debt securities. I f we raise funds in future by i
obligations of our Company will increase, and we ma
could |imit ourl awi Firoyn bpeaatéonscasnh/for ot her me:
additional funds could come at a higher cost which
you that we will be able to obtaimemédeaqsabe fhiccapti
in time.

Failure or disruption of our information technology systems may adversely affect our business, financial
condition, results of operations, cash flows and prospects.

We rely on infor maadapg ernattieocrhsn.ol fngy diosrr uoputri ons i n o1
operations. Qur ability to keep our business oper a
functioning of vari ous information t eclomasl ognyd sys
interruptions (including those due to equi pment da
ot her har dwar e, software and network probl ems). S
business operationssansd RAeyufailmrecofhomiuc [ oafor mai
al so cause damage to our reputation which could ha
i ssues in the past, we cannot assur e ey odue vtehl aotp nseuncths
alone or in combination, could have a material adve
operations and cash fl ows.

A downgrade in our credit ratings could materially adversely affect our business and financial condition
and our ability to raisfundsin the future.

The credit ratings assigned to us, and our borrowin
our results of operations amdaReftdenr a Rrca gad,e ccltautfsdointeirad nc.s
Val uation and Rating Limited have assigned | VR BBB]/
A3+ (I'VR A Three Plus) toteoeum Kaompamhygdt ielnimtriteagp edii d io
respectively. Thete ongyyongg evel sabjen by credit ra
you that any rating wil!/ not be changed or withdra
circumstances warrant. Moreoerdatitdhrset earkedy,t galtlin
securities. I f any of the credit rating agencies t|
|l owers our <credit ratings, or i f any credadntarsading
called fAwatch I|isto for a possible downgrading or
rating is negative, it could have a material advers
in turn hawerasematifdreical oamd our financi al condition,
ability to raiswhideaepiwealhaivnd nrdadaa rifagcerdtusuionlhg t he nir
ended December 31, 2024 awe Eascal sag2fd2de POR3t had
wi || not be | owered or withdrawn by credit rating e
effect on our financial condition, restulntféduhtefr eper a

We have in this Draft Red Herring Prospectus included certain AR@AAP financial measures and
certain other industry measures related to our operations and financial performance that may vary from
any standard methodology that is applicable across our istriyt

This Draft Red Her ri 6rgss ProfioMapieEBITDA EBITDA MargihePAT our

Margin, Return on Equity, Return on Capital Employed, Order BBokk-to-Bill Ratio,e t ¢ . (col l ecti
iINOGAAP Mea@dguraensd certain other industry measures
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60.

performance, which are supplement al measures of our
presented in accordance with, Il nd AS, Il FRS or U. S.
of -BAAP meassereecd,i onidlanagebndddnscussi on and Analysi s
Conditions and ReRidlanoifalOplenaf@ddrhndantsiFdcmancioalonl nfor
pag3e5 8 9a84¥n35.4

Fur
per
con
per
by
addi
any
finan
compa
compa
me asu
Me as u
accou
us as

er, -GAMR®s Mebdbsnres and industry measures are
rmance or Jliquidity wunder I nd AS, I RS or U. S
rued as an alternative to cash flows, profit/

rmance or as an indicator of our operating pert
erating,ciimgeasdt ingi toired ideami ved in accordance
on-GAABcNed&dlsures and industry measures are no
andard methodol ogy that is applbeabbmpacabbkes
ial or industry related statistical informati
i es, and hence a -6AABcMeaosmpasi and bDhdusese

i es mabyl enotOtbheerp oacsosmipani esGAARY Meabkoaulkat andh e s
es differently from us, l'i miting i tGGAAPsef ul n
e
t
t

o —hwn —h
w T O *+tO0O =

5SS S350+

s and industry measures ar eorndoancae meiatshu raep polf
ing standards, our Companydés management beli
hey are widely used measures to evaluate a

Failures in internal control systems could cause operational errors which may have an adverse impact
on our profitability.

I nternal control systems comprising policies and p
ou operations, safekeeumtm@gnedoduirtcse sg s sreetlsi,abo ptiitma
i nformation and compliance. The systems and proceddvu
cover all funct iWwhmisl eanwe bluesliinewe talraetaswe have adequ
operational risks arising from the potenti al i nade
actions may not be sufficient trocuymsatramdes. eGifwer it
our operations,orist may proespse atl eort haampaound before t}
Our management iinformation systems and internal C «
operations and overal/l compli awoempmapwyrmneetyosdepiiciyp
transaction. I f internal control weaknesses are id
internal control weakness. These factors may have
oper ati onss,a ncda sfhi nfa nocwi a l condition.

Wa gpeessures and increases in operating costs in India may prevent us from sustaining our competitive
advantage and may reduce our profit margins.

Wage and operating expenses swmetr @iasieng nt hingi @aomaegt i
and may negatively affect our prof it mar gi ns. Wa g €
devel oped economies, which coselxpernsssul tWei maiyn aireea s ¢
to increase the |l evels of our employee compensatio
The Code on Wages, 2019 received 08he 2a0sls9e n ta nodf ptrhoep
subsume four existing | awsAcrnagmel9y3,6,t hereP dh md mtu mo fWa
Payment of Bonus Act, 1965 and the Equal Remuner at
brought into force on a date to be notified by the
anmMday | ead to increased wage payments to our empl oy
also increasing as India continues to grow. Compen
which may result i noarmbtuesringls sadwnar §é nafnfceatl cmndi
Al sot he ofdr 0o mey0s ci g may take time on our part whic
whi ch may i mpact our business operations and finan
increase in Unbilled Revenue in future.

External Ri sk Factors

61.

Changing regulations in India could lead to new compliance requirements that are uncertain.
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62.

regulatory and policy environment in which we
i mpl ement new | aws or other regulations and po
Il d Il ead to new cdmaliingn aoe qrud quinrge nuesn ttso, oibntcai n
Government and other regulatory bodies, or
ently introduced (a) the Code on Wa@esupad®ioen
ety, Health and Working Conditions Code, 202
solidate, subsume and replace numerous existing
alised the raheas Stmveleratdebeamionll@sregul ations o
current subject, we are yet to determine the ir
rations which may restrict our radbade tgur oexgp e®mws
absence of any precedents on the subject, t he
not have an adverse tax i mpact on us. Simil al
amgd/ oncurersiundg aadadi tional expenditure.
on or implementation of any amendment
tions in which we opbemiated bodyudofmgadly
precedent may be time consuming as well
ent business or restrict our ability to
a has in a decision clarified the compo
hile making provident fund payment s, w t
t be made by compaanriee se mpQuory epde rbnya niesnt a red
y employment benefits, such as defi-ned ben
l oyees, we empanel agencies for our outsour
are subject to various |l abour | aws and reg
ontractor s, including in relation to minimum
g and terminati g atntde comrnttrraxcdtoy sof complraygee |
ourabl e changes in or interpretations of e X i
ations, operations and group structurehcoul d
or may require us to apply for additional app
mentation of any amendment to, or change i n, |
ich we opeaabr, of nahuadibsgnkbe, rer a | imited b
cedent may be time consuming as well as costly
rent business or restrict our abclitiyntowegseod O«
er burdens relating to compliance with such ne
agement time and other resources, and any fail ul
oper ptriexmss .and
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There is no existing market for our Equity Shares, and we do not know if one will develop. The Issue
Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

Prior to this I pebkeicthmarkethatobeenr nBquity Shares

the I ndian Stock Exchanges may not develop or be s
Shares wil|l be determined by our Cognhp anhye iBno ocko nBsuuillt
Process. This price wild.l be based on Basmesr dwg flact
Priocenleg#ge may not be indicative of the market pr|
mar ket price of the Equity Shares could be subject
below the | ssue Price. vestoanmwotl [adbeuradl ot ot hatset |
above the | ssue Price resulting in a loss of all or
or convertible securities or ot hereheduiitnyg lainndk each ys ¢
Equity Shares by our Promoters and other major shz
Equity Shares

The relevant financi al parameters based on which ¢t
the advertisement to be issued for publication of
Further, there can be no assurkKmige wihlalt ompr keg @re
hi gher than our | isted comparable industry peers ir
or any reduction in such KPIls in comparison with ¢t}
the mdrckeketofprEquity Shares. There can be no assuran
change and accordingly, our positiohiisnDrhétm&ekeHce
Prospectus.
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63.

64.

65.

We may be required to finance our growth through f
Shares, convertible securities or securities | inke:
empl oyee stock optiemsl diaryg.di Thue ediyopaos aslhaof Equi t)
any of our Companyé6s other principal sharehol der s
including to comply with the mini mum m@uwbleisc i :ah d rmalh
may adversely affect the trading price of the Equi f
We cannot assure you that we will not issue additio
Promoters and ot her major shareholders wildl not di
futur e.

If inflation were to rise in India, we nay not be able to increase the prices of our services at a proportional
rate to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face
pasihcreased inflation can contribute to an increas
including increased costs of transportation, salar
high inflation | eadiesg may Rl glwerd eianlt ¢ roesat sl owdown
i mpact credit gr owt h. Consequently, we may also b
profitability.

Hi gh fluctuations in inflatiomcrcaras emgy emakeamat e m
costs. Any increase in inflation in India can incr
pass on to our customers, whether entirely or in p
findncioamdi ti on.

While the Government of I ndia through the RBI has g
inflation rates, it is unclear whether these measul
I ndian inflatiomnhlevVvelksrwil.| not rise in

Investors may be subject to taxes on income arising out of salEmqfity Shares and dividend on the
Equity Shares.

Under current I ndian tax | aws, unl ess specifically
shares held as investments in an I ndian company ar ¢
the sale of | i stek &xwihtayngehadredd dmora md®tre than 12
the date of transfer wildl be subject to Il ong term
certain factors, such as whether ®the ¢$sdhleequant madie o
and any available treaty relief. Accor-dtengl gapti hal
gains tax in India, in addition to payment of Secu
held fom mdrmobnhhls i mmedi ately preceding the date c
|l evied on and collected by a domestic stock exchan
capital gains realized ot ftchre & aper iodd Idfstled marutihs
preceding the date of -tterramm scfaepri twaill |g abien ss utbajxe citn tlon d:
Capital gains arising from the sale of the Equity ¢
relief from such taxation in India is provided unde
is resident d@nd etdhda os alvlagrl ibenerfti ts thereunder. Ge
I ndi aébs ability to impose tax on capital gains. As
in India as well as in thaeial eowrh jthrei €EductiyvoShames
whet her any tax | aws or other regulations impactin
any such | aws or regulations or whether, tfoat all
business, financial condition and results of oper af

After the Issue, our Equity Shares may experience price and volume fluctuations or an active trading
market for our Equity Shares may not develop.

There has been no public market for the Equity Sha
the Equity Shares may not develop or be sustained
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67.

68.

69.

Shares are initially traded may not <correspond to
0

mar ket subsequent t this | ssue.

The mar ket price of the Equity Shares may be subj ec
factors, variations in our operating results, mar
devel opments relatyngntohénfii ackhnBExevbaagesiand secud

wor |l d.

The trading price of our Equity Shares might al so
and/ or other companies in our industry even if the:
our busi ss, foipreamciianlg oocersdiilttisaon or

.The requirements of being a public listed company may strain our resources and impabel i t i on al
requir.ements

We have no experience as a public I|Iisted company
sharehol der s, regubaagershandi shaspoabil aceatwith bei
public company, we wi || incur significant | egal, a
we did not incur as an unlisted cofmptame .| iWet iwnd | a @t
signed with the Stock Exchanges which require us t (
order to meet our financi al contr ol and disclosur
supervi siremuwirleld. bdas a resul t, management 6s attent
concerns, which could have an adverse effect on our
we wi || be able to satisfyy odiet egrempiomrd i aargd orbd p @ratt i @
results of operations in a timely manner as other |
strength of our management team and hire additione
company experience and accounting knowl edge, and we

ti mely manner.
Ri g bfshareholders under Indian law may be more limited than under the laws of other jurisdictions.

I ndi an | e

ga
sharehol de
e

principles related to corporate proc
rights may di ffer from those that V
Sharehol d rights exdensiwedias $har enhgl det sbher g
countries jurisdictions. I nvestors may have mor

I ndi an company than as shareholder of a corporati ol

|
rs'
rs'
or

QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

0 the SEBI N®IDRs tRietgwtl iad rieadIm ®Bi dpdedBrersi a m ¢ d t
heir Bids (in terms f quantity of Equit
r

Pursuant t
t (o]
evise or withdraw their Bids during the

or | ower
a BiBk. cRln

to complete All otment pursuant to this Issue withi:i
events affecting the BheldEqgqsityle8hari es, cthicanndgleusdeisirnm
international or national monetary policy, financi
of operation or financial condition may arise bet wt
Company may ¢odwmpmene tohethAhe Equity Shares even i f ¢
the Bidders' ability to sell the Equity Shares Al Il
Equity Shares to decline on listing.

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

Under the Companies Act, a obfhpdmryerisnodr porsateeqduiitn
emptive rights to subscribe and pay for a proportio
percentages prior to the issuasmmpt iofe amiygmtesv reagwe th
by adhepti on of a specialfoesbhstobnthbg bqudetyssbéar
such resolution. However, i f the | aw tdfe telxeerjcursies do
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71.

72.

73.

preemptive rightsl ssdldichwomeantusorf irldgigstamnati on st atement

in such jurisdiction, yoemwtl Vvebeighabl ant esexwecins
may elect not to file a r-empst v atthredrgvhitssea baevnaeinlta bilne
l aw to you To the extententphatvey au gartes wmraltese dt a ne)>
Shares, you may suffer futurgodil|lptoparbofopalri awee
be reduced

Any downgrading of I ndiads debt rating by a domest

affect our business.

Ouborrowing costs and our access to the debt capit
I ndi aéds sovereign debt rating could be downgraded ¢
policy or a decliaprgéenrésndiwaés, fahethnaegcbutside

I ndi aébs rating from certain rating agenci es:

Fitch Rating S&P Gl obal Moody

BB Outl ook St BBEB A Baas3

Any adverse revisions to | ndinabesr nat @ dintal r alteibn g sb yf
international rating agencies may adversely impact
rates and other commerci al terms at which such add
of ilankdbds credit ratings may occur for reasons beyonc
fiscal policy. This could have an adverse effect ol
obtain financing foe tepdtab prpeedofuthe EBEqgdith Sl

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions and may have an adverse effect on our business, financial condition,
results of operations and cash flows.

Our business is iIimpacted by regulation and conditi
operate where we operate. Our businesses and the m
affected by interesmhtrmodleiscy, htaamxgatsi om, goweiramlmeand
economic or ot her devel opment s. The Government of
economic reforms and the current government hbhas i
continue the economic |liberalization policies purs|
|l iberalization policies wildl continue in the futur
specific | aws atnhde pionlfircaisetsr uacftfuercet isnegct or , and other
securities could change as well. Any significant <ch
adversely affect business andncdcowmronhbuws icroensdsi ,t ipornoess p
condition and results of operations, in particul ar.
The occurrence of natural or mammade disasters could adversely affect our results of operations 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 natur al di saster s, including <cy
expl opandsemi c smaadned dmasnast er s, including acts of t e
adversely affect our results of operations or fina
vi ol ence or war may advteiresse | marafdtexc.t Itrheaddidti iamn,s
international relations, especially between India
concern regarding regional stability whi cdni tcioounl,d ac
I ndia has witnessed | ocal civil di sturbances in re
as other adverse social, economic or political ever
Such inci decnrtesatceoual dgraelastoer perception that investm
degree of risk and could have an adverse i mpact on

Financial difficulty and other problems in certaiffinancial and other norbanking financial institutions
in India could materially adversely affect our business and the price of our Equity Shares.
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75.

We are exposed to the risks of the I ndian financi al
financi alankrndcgndn nanci al institutions could mater:i
the commercial sooainadheisssoiftmangnséi may be closely r
clearing or ot her relationships. Such fisystemic
intermediari es, such as <clearing agesicwietsh WwWhinkls , w
interact on a daily basis. Any such difficulties o
create an adverse mar ket perception about I ndian f
af fect ouQurbusriamessasc.t i ons with t hesebafniknamgcifailnainrcs
institutions expose us to various risks in the eve
during periods of market il liquidity.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Th

e dian market and economy are influenced b
i nc

i

r

I n y

l uding conditions in the U.S.A, Europe and cert
a, Russia and el sewlserheasi mdtvleeg sworyl cafifemct eden the
|l dwi de financi al instability may cause increase
indirectly, adversely affect the I ndian economy

m:

As
W o
or

Al t hough economic conditions v
may cause increased volatility
of the world could havebwp ngéoa
di sruptions could materially a
operations and cash fl ows.

y across market s,
cross other econom
ivelmpaatf eantd tthe |
adversely affect

o T o~

e economic developments globally can hayv

trade war between | arge economies may
ets anpacbnesequeetl ydhaveeaonomy. [ n ad
g partners and a strained relationship

two countries. Sovereighheatitimpgsdbivag
n Russi a) have added to the growth risk
ndi S export growth. I n response to s
ensjuincluding I ndia, have i mpl eme
to finanediealm mdrfkeatts .o fHd vieewser ,a ntdh ¢
s
[
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taéngl abdl thieyamayahomahhkeest
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of operation.
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devel opments, or the perception that any of
al adverse effect on gl obal economic conditic
i antly r edyw,cer ggdtorbiadt malrek eabilliigtuyi daft key mar
i mar kets or restrict our access to capit
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condition and result seEqgtii opebShai ens

Any volatility in exchange rates may lead to a decline in India's foreign exchange reserves and may affect
liquidity and interest rates in the Indian economy, which could adversely impact us.

Foreign inflows into India have remained ex
macroeconomic | andscape and changes in the g
has been attributedaharagil yi mpott®. surge in g

tremely
|l obal r
ol

o 3

The I ndian Rupee also faces challenges due to the
possibility of intervention in the foreign exchange
to intervene neayi nrelsnudlita'isn faordeeicgn nexchange reserve
of liquidity in the domestic financial system. Thi s
increased volatility in foryideacifdioows maki md soFarf fie
of net <capital outfl ows might force the RBI to kee
any abnor mal currency depreciation. Excessive vol a
rates could increase our costs and adversely impact

of operations.
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76. Terrorist attacks, civil unrest and other acts of violence or virolving India and other countries would
negatively affect the Indian market where our Equity Shares trade and lead to a loss of confidence.

Terrorist attacks and other acts of violence or wa
Equity Shares are proposed to be I|listed and traded.
and its neighbounormicpomtcer @s wlbtouitn stmabés ity in the
adversely affect the price of our Equity Shares. C
social, economic and political egsenSschni hoddanteut
a greater perception that investment in Indian c¢comg
an adverse impact on our business and the trading |

77. 1t may not be possible for investors outside India to enforce any judgment obtained outside India against
our Company or our management or any of our associates or affiliates in India, except by way of a suit
in India.

Ou Company is incorporated under the | aws of I nd
sonnel reside in India. Further, certain of our
ector s, may be | botamag be HhndfacuAs &aoresbikbtt s
us and our executive officers and Directors
us or our Kkey manageri al perdoopeh &ahe Di

provisions of the securities | aws of jur

t of judgments in civil and commerci al ma

hegdmoimt, e Uni ted Arab Emirates, Singapore
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i n from a jurisdiction with reciprocity m
o] @i i1190B@o dlehe Ci vi l Code memlty ofd e rnmointest atrhye deet
i e nature of any amounts payable in resp
from juhawvsedircddiomrso cwahli crhe cdoog nmmiotti on wi t h
ngs in execution in India. Therefor e, a fi
‘fecapmoonating territory for cyvubohi abiel igtewn,e
o fr eechieprnoocrat i ng territory, would not be enfor
ment in such a jurisdiction against wus, our of
eedi mgd ionbtlanidni aa adecree from an I ndian court. H
ment is rendered may bring a fresh suit in a ¢c¢
obt airneecdi pirmocaatnonng tyemarist ofy owittahinn ntgh seie h i
are considerable delays in the disposal o]
award damages on the same basis or deor déde sa
court in another jurisdiction if the I ndian
ssive or inconsistent with public policy in In
ment in | ndipa iiosr raepgpuriorveadl toof otbhteaiRBI t o repatr|
he execution of the judgment.
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78. We are subject to regulatory, economic, social and political uncertainties and other factors beyond our
control.

are incorporated in India, and we conduct our c¢
ares are roposed to be listed and traded on BS
nanci al perfor manwe &mdittlye Sharlkat wpdilcdeofafd ect
sks, should any of them materialize:

—x—nmé

e
h p
i e
i |

changes in exchange rates and control s;
macroeconomic factors and central bank regul ati c
which may in turn adversely impact our access t
decline in India's foreign exchange reserves wh
political instability, resulting from a change |
civil unviesltenaet sr edi onal conflicts or situatio
mar ket s;

T any scarcity of credit or ot her financing in |
conditions in India and scarcity of financing f

I ndi

T downgrading of a's sovereign debt rating by

=a =
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79.

80.

81.

T changes in government policies, including taxa
political, soci al and economic developments in
1T occurrence oMmadatoaabhamotrti emeanor outbreak -of an i
19 or any other force majeure events.
he Government of India has exercised and continue
f the I ndian economy. Il ndi an governments have gen:¢
inancial sector refe@gtmsi,ctiinensidomgt by preil mxtismgsect
di an central and state governments in the I ndian
mained significant and we cannot nrmtsisuue. yAd usitcmitf
ange in India's policy of economic |liberalizatio
uld adversely affect business and economic condi f
I ndia has in the past experienced community disturhb
di sasters. I ndia has also experienced natural cal ar
the past few ymeaassur rThreae tchaant bvee nwi | -mandoet dbies aasftfeerc
i dia or el sewhere in the future. These acts anc
ts and the economy of Indpaiand bbsetbér baseun:
and suspension of our operations, which could ha
condition, results of operations and prospects.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
I nternational Financi al Reporting Standards (Al FRSH
consider material to their assessment of our financial ciition.

Qur ReGd s @ldFidma mai al hlarvfeo rbmeaetni omr epared i n accord
Accounting Standards, read with the I nd AS Rul es
Regul Ltoimpraxn,i es Act, the SEBI Circular and the Pros
We have not attempted to quantify the i mpact of U
principles on the financi al data included in this
reconciliation of our fi nfaPhcilaFlRSs toart eammeyn tost hteor tahcocsc
US GAAP and | FRS differ in significant respects fro
ConsolHidnaatnecdi al I nformation included in this Draft
information is entirely dependent on the reader ds
Regul ati ons. Any reliance by persons not familiar

di sclosures presented ¢hus hssoDradfac®ReddiHegly nige Pl i

A third-party could be prevented from acquiring control of our Company because of-t@kiover
provisions under Indian law.

There are provisions in Indian | aw that may del ay,

Company, even if a change in control would result i
mar ket price obewedlidci @t he owiyoel. b&Such provisions ma
of transactions involving actual or threatened c¢h:
Regul ations, an acquirer has beenhydeficgedras amy age |
shares or voting rights or control over a company, V
these provisions have been formulated to eemsare th
provisions may also discourage a third party rom e
even if a potential takeover of our Company w r
their market pseecbeobewetil di atheowits stakeho
h

f
o}
I
not be attempted or consummated because of the

ul d
der s,
I ndi
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 for
residents
they comp
shares, w

xchange regulations curresitdgnti s & woc
reely permitted (subject to complia
h atnhde rperpiocritnign gg wiedgeuliirneemse nt s speci fi
re sought to be transferred, i's not
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exceptions specified by the RBI, then the RE
ek to convert Rupee proceeds from a sale of

n currencyefbrjoent tlinodni ao rr eag utiarxe cal ear ance cert.i
ities. We cannot assure you that any required
obtained on any particular terms or at al
ition, pursuant to the Press Note No. 3 (2020
en incorporated as the proviso to Rule 6(a)
of the equitiys sah acrietsi ziesn soift uaa tceodu nitnr yorwhi c h s
l'y be made through the Government approval r
October 15, 2020 and the FEMA RofeanyFextbher |
ure foreign direct i nvest ment in an entity i
hip falling within the aforesaid restrictio
hip wialplpralvsaad rodqguihree Gover nment of I ndia. TF
to subscribers of of fshore derivative instr
al from the RBI or any othemy gmpartrinenelndral t &
ions or at altese€CbrofifRest heEedi oaher mat iFomei gn

feno upidipe e s
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SECTI ON | I 1: I NTRODUCTI ON
THH SSUE

The det dislsssreeo fs utnhnear i sed bel ow:

| ssue of Equity SHaeraecsh/lUp P28, 00EqgUOQQY Shdmea

aggregating up to [ 0]
The | ssue comprises of:
QI B PoFR)iBHn Not more than [ d]® aEkghui t
of which
- Anchor I nvestor PortilUp to [0] Equ@®aghShar eg
- Net QI B Portion (assuUp to [0] Equ@®aghShar eg
Portion is fully subs
of whi ch
- Mutual Fund Portion [ 6] Equi ty ®Shcahr es of
- Bal ance of QIB Portig[ 6] Equity ®Shcahr es of
Mut ual Funds

Nos#hnstituti@h@! PortiolNot | es&Equhay PBHhaeb of
Of whi ch
Onehird olfngthiet Noinonal ([ 6] Equit y @®Shcahr es of
for allocation to Bi dde
thah. 20 minldl udpnA@® mi | | i
Twd hi rddlodfmsthe uti onal [[ 8] Equity @ahcahr es of

for allocation to Bi ddg
mor e t.hCaOn mi 11l i on
Retail (5PB% ti on Not | ess than [D@aEbhuif

Pr-and -psstie Equity Shar
Equity Shares outstandi[] 6] Equity Sharle@@aofi f 3
date of this Draft Red
Equity Shares outstandil o
Use of Net Proceeds by |Fo

I s

11

] Equityy @&ahcahr es of

r details of the use
sseepcti oidbjtéectd £dof onkh
4

(1)0ur Board has authorised the | ss2a@zbnmurasid @arotr i tse dt begi roume <
pursuant to their resolution dated May 27, 2025

(2)Qur Company, in consultation with the BRLM, may all ocate
di scretionary basis in accordance with the SEBI | CDR Reg!l
Equity Shardscabl ot atwtehditrodo sof Qnhee Anchor I nvestor Portio
Mut ual Funds only, subject to valid Bids being received
| ssue Price.suUms craisptAlodotumaelreronn the Anchor I nvestor Port
wi || be added back to the Net QI B Portion. Further, 5% of
be available for allocationsowomnadyprapdrthenaeemabasies D6 |
available for allocation on a proportionate basis to all
received at or above the | ssue PralceFumodweiverlLesd$ thanagd
the balance Equity Shares available for allotment i n the
all ocated proportionately ftseet me cqli®dsu étnPodoemp d@Bgeon t o t |

(3)Subject to valid Bids being recksovereidptaitom,r iafboavry,t hien | &5
QI B portion would be -avéowkdomoamye oteherwiddt sgpardy or con
di scr et ioompaonfy ,ourheC BRLM and the Designatuddc3t @ad¢ k obax ¢ ma n d
subject to receiving minimum subscription for 90% of the
Contracts (Regul aheoA) | BRBuimeat 1867the valid Bids will be
for 90% of ©Slkee Beedlssnes B¢ roenddfdudrge

(4)SEBI t hrough its circular (SEBI/HO/CFD/DIL2/CIR/P/ 2022/ 4
SEBI | CDR Master Circular in relation to thebfSé&Bér | CDR
applying in |n|t|al publlle¢ @0of2@r i wherepeéehiengpe@hOi gna tla fatroena n
shall use the Pl b iMast ébrai ndidsi nm.g Hinnddi évii tduubaelo Neh Portion biddi
0.20 @mihd!l u@n’ O Tn LshegUPI Mechani sm, shall provide their
Form for BiddindgulkyhrdilMgantbe8ysdi Ragéstered Broker s, RTAs o
facility of Ilinked oandcoventt r(@adiinng,1 dteyrpae aacncdo wbratnsk) , provi
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(5) Al ocation to Bidders in all categoiri esi, orxlcepitddacdhoand
Bidders, shall be made on a proportionate basis subject t
t o eaacihl Rentdi vi dual Bidder shall not be |l ess than the mi.]
the Retail Portion and the remaining available Equity Sh
more than 15%adfl thlkee alvasluablleastot uali loonadt Bondeo sNof heehNo
I nstitutional Portion will be availabl e f oOr. 2a0 |@oincidaltiioonn t
up t.o00 nkEnd ittdvior ds O fmsthé uNOowonal Portion wildl be avail ab
application siz8Oofmarddoireuddrani ptilon i n e«iattlegror o-est bés ac
I nstitutional Portion mays bdatad d orecyantsetfdi tNwotni Boindad e rPso ritni otnh. e
to eadmsNonuti onal Bidder shalll not be |l ess than the mi./
Shares i-Inn s thiet uNoinonal Portion andartehse, riefmad myi ,ngs hmavlali | ad |
proportionate basis in accordance with the conditions s
Regul ati ons.

(6)Qur Company, in consultati onl P thl atcheemeBhRL M,p rmaoyr ctoon sfiidleir
ProspeRHRBR) wiit h t hel R® CPI alcheemePrte, i f undertaken, wi || be
Company, in consultat-i 0 WiabemeaetBREMcompl ehedPreé he amol
| PO Pl acement wildl pbesukbdecedt brommpheancsuwi t-hP®ul e 19 (
Pl acement, i f undertaken,ofshalel Imstueex cPaddr2 % dofhet hceo mpi
all otment put4 POaPt atemehé, Poer Company shall appPropriate
Pl acement, that there is no guar anet eoer tthhaet |osusru eComapya nbye ns
wi || result into |isting of the Equity Shares on the St
inti mation to thel PsQubPRslcacieneernst t(oi ft huen dRerret akenj hehakl eba&n
sections of the RHP and Prospectus

Pursuant to Rule 1l19s5(s2Be(tbéi g mhee SCRIR-] & palduega sBq Uidt]y% o

Share capital of our Company. Allocation to all/l cate
| CDR Regul ations. The al IBodathindd thomte deh | Restsaitlh alnn dih
subject to availabil i tPyoradinalbiqtuhd yr eSrhairreisn g na vtahiel aRbeltea
shall be allocated on a prlopkomstointit tbid dbeadslli sn o tT hlze all é g
the miniimusm intount i onal application size, slurbg teictt u ttioo naav
Por ain@dnt he remaining available Equity Shares, i f any,
with the conditions specified in this Seg agdactiinonSsc htei

il ssue Dt,Taffcnmsurcefod taies slises uPedr o re dpla@@e?nd2r3especti vely.

(The remainder of this)page is intentional
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SUMMARY OF FI NANCI AL | NFORMATI ON

The following tables set out the sum@amny ofHidmatneddiad!| i n
I nformaThensummary financi al information psectinares b
ti tiRedt €bed ol Fdataaneldrnfadr ataidddénn ige ment &s Di scussion ar
Financi al Conditi on o0and BesBqRISI6sr es pOpkeirael yns
Summaof yRest ated Bal ance Sheet
(i nmillion)
Particul alAs @BdcenAs at MiAs at MgAs at Mg
31, 202420214 2023 2022
ASSETS
No«€urrent Ass|
(i )Property, 187, 205 144 128
Equi pment
(iRi)goMis e Ass el 26 . - 2. 5.
(i1i1) I ntangit 0. | 0. 0. -
(1T@agpit alw® Wog K - - - -
(v) I nvest men) 4 4 . 44 . 45 . 46 .
(vkEi)nanci al Asg
@ I nvest men - - - -
(b) Loans an - - - -
(c) Ot hefrCurN 9 B.€ 103 71. 10.
Financial As
(vii) DaeX eAssqg 9. | 12. 13. 18.
(viii) -Oaheent 1 ®7 16. 16. 16 .9
Tot al Non Cur 3874 380 294 36.
Current Asset g
(inventories 150 .| 189] 145] 202
(iFi)nancial As
(a) I nvest me - - - -
() Trade Rec 456 580 4708 655 .
(dUnbill ed R4 47 7 . 164 27. 18.
(d) Cash al 3. 29. 25, 2.
Equi val ents
e)O0t her Bank 45 . 52. 7 4. 88.
f) Laands Adv a - - - -
(g) Other Cu 13D¢ 8 3. 83. 43 .
Asset s
Current Tax As - - 0. 0.2
Ot her Current 253 . | 133 105 9 2.9
Tot al Curi(a&8nt 12%. 1,23 1,18 1,30
Total Assets 1, &899¢ 1,61 1,47 1,42
EQUI TY LAINDBI LI
Equity
(Equi t yCa%h arad 478 26. 26 . 26.
(idt)hEeqgrui t vy 6 08¢ 663 487 4 1%
(iii) Non Coni| - (1. 0. 0.
Total (EQuity 1, 098€ 689 514 443
Liabilities
No«€urrleingabi | it
()iFi nanci al Li
@ Borrowing!/ 19. 29. 22. 381
() Leasekeesdi al 22. - - 3.
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Particul ajlAs RdcemAs at MiAs at MgAs at M
31, 202420214 2023 2022
(c) Ot her - - - -
Financi al Li
(iRr)ovi si ons 11. 13. 11. 8.
(i Dejerred Te - - - -
(Net)
(i v) Ot her - - - -
Liabilities
Tot al-CWNrornke in atbii 53. 4 3. 34. 51.
(D)
Current Liabi
()JIFi nabhcahbil it
@ Borrowings 188 166 175 114849
() Leaskeesdiab 4 . ] - 3. 3.
(¢ Trade Paya
Tot al Out st 12. 47 . 29. 23.
Mi cr o ent e
Smal | Enter
Tot al out st 303¢ 381 386 430
creditors o
enterprises
enterprises
(d) OtChuerrr Feinmt a 212 198 184 234
Liabilities
(ii) Current 28 ¢ 30. - -
(iRrigvi sions 34. 22. 5. 5.
(1@t)her [Ciualbielr 40 ¢ 340 139 11%
Tot al Cur rye n(t 78. | 88 @ 925 923
Tot al Equity 198. 1,61 1,47 1,42
(C+D+E)
Restated oS5t raedheb o s s
(i nmillion)
Particul gFor t helFor t helFor tyleeFor the vy
ended ended Malended March 21,
Decembel2024 31,3202
2024
|l hcome
Revenuepefrracd m 87 0. 1,53 1,29 1,11
Ot hlenrc 0 me 17 . 14. 11. 26 .
Tot al | ncome 88 7. 1,58 1,30 1,14
Expenses
PurchaseGobd] 4 3. 52. 92. 8
Change iy | n\y (30) (7 . )3 47 . (20
Consumption ¢ 319 382 449 542
Construction 310 657 446 360
Empl oyee Beng¢ 28 49 . 46 72.
Finance Cost | 27 36. 41 33.
Depreciation 19 19. 17 4 3.
Amo r t i Esxaptei nosne
Ot her Expens.| 6 4.7 118 623 4 6.]
Tot al Expens: 78 4 . 1, 30 1,28 1, 08
Restatedofit 1Q. 244 104 55
befoaxcepti orn
and tax
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Particul g

For

ended
Decembe

2024

t he

For the vy
March 21,

Exceptional

Profi tBdfLorses |

10.

55.

Tax Expense

CurreBkxpé&ase

2564

204

Tax KRé PatPer i

Deferred Tax

Total Tax EX|

Rest Bt & @ i( Lfoosr
t hRrer i od/ Year

NIV
N|B)|.

173

a|o|N|

Ot her Comp
Il ncome

I t ems t hat
Recl assi fied
Loss

ReMeasur ement
Gai fLosmsme s )De
Ben & min

(0.

TaX expense)/
Remeasur emen]|

(0.

(0.

(0.

|l t ems t hat
Recl assi fied
Loss

Restated Oth
Comprehensi v

(0.

Rest ated Tot

74 .

174

70.

36.

Comprehensi
Profit att

Owner s of

7.3

175

712

35.

Non contro

(1.

Tot al
|l ncome

7.3

173

71.

35.

Owner s of

74 .

181 (

70.

36.

Non contro

(1.

74 .

174

70.

36.

Earni ngbBampéeN|
10dach)

Bas(iRrestat ed)

1 .36

Dil (tRecst at ed

1 .36

*Not annual i s

ed

SummarRe sotfat ed o6t €asime Rt ows

(i nmillion)

Particul r
d

E
e
3

=3 0

t he
eecem
2024

For
Ma r

t h
ch

e

3

y
1

t he
Ma

For
ended
2 032

Forhe yea
March 21

Cash FIl ow
Operating
Acti vities

Profidt Bef

10.

244.

104.

55. 5

Adj ustfmeant

AddDepreci
and Amor i

19.

19.

17. 7

43 .7
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Particul

wo T
S o
Q_ﬂ
N g

o® ~
IR

t he

ended Ma
2 032

Forhe yea
March 21

Expenses

Add: As s et
Oof f

AddPr ovi si
Expected
Loss

Less: F

(10.3

11.)3

(12.

Less: Rent

S
Il ncome
S
S

Less: Pr of
of Fi xed £

—~ b~
QN
o

—~ i~
QN
(=Y

Less: Pr of
of i nvest
subsi diary

(2.5

Less: L
Written Bag

(14.

Add: Bad [

Add: I n
Expense

27 .9

36. 5

41. 9

33.1

Operating
before w
Capital CH

13. 4

295.

18.5

16. 5

Adj ust ment
movement

wor king c¢
Il ncreasel

a
(
in Tr ade H

(118

11. 9

38

(73.

Il ncrease/ {
Ot her
anci al

138 8

135 5§

(49.

947 5

n
creasel/ (
Ot her

abilitie

[ e b

n
i
n
n
i

30)5

(1653,

287

( 6%%

~

Decr)thner
Provi si

927

24 .8

crease/ (
Tr ad
cei vabl g

(1809)

(8.3

71)

(123

@D > DS

crease/ (
Ot her
sets

Ol — ol—

=)

(20 )4

(34.

( 128%.

(152)

crease/ (
Ot her
nanci al

"O|>
D |»

mn-
]

(4075,

(3.)3

28. (

Decrease/ (
i n Non (
Asset s

124

30. 1

(71 )%

Decrease/ (
in Il nventc

38. 4

57 . 4

Cash gen
fromerati

(290).

52. 2

Di reax Pai

27 . )3

Net Cash
(Used firoy
Operating
Activities

&[a
=lo

24 .9

~ (s

~ b~
w|w
N N

oo |w
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Particul

wW®d® T
= 3 0

o =
()

=Y
o® ~
(T

For

For the
ended Ma
2 032

Forhe yea

March 221

Cash FI ow
Il nvesting

Sal e of
Pl ant
Equi pment

Purchase
Property,
Equi pment

I nterest f

1di1

FDR wi t h
(Margin Mc

Rent al I nd

Net Cashh
Used) i fhir
l nvest n

i

ing
Acti vit e g

18. 9

6.4

Cash Fl ow
Financ
Acti vi

i
t
Repay me
Liabili

(3.5

(4.1

(4.1

(4.1

Proceeds
/ ( Repaymer
Borrowing

11.0

(1.0

489 9

407 2

Proceeds
Al l ot ment

317.

Il nterest F

2746

(35 . )8 |

(40 . )7 ¢

(B.)9

§

Net Cash
fromFi nangc
Acti vities

2985

( 40LD.

Net Il ncr e
Decrease

and Cq
Equivalent

25 )7

359

234 5

@B.n

g

4

Cash and
Equi val ent
Opening B¢

29 .1

25. 6

Cash and
Equi val ent

Cl osing B¢

29 .1

25. 6
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GENERAL | NFORMATI ON

Our Company was oricgnmuwlllyfriac@Campotrrad ddds (adsnmri iay a tPe i lvia
compaNgw Dendcer the provisions of the Companies Act, 1
datleudi®e2003i ssued by the ®edihst r&ka rHao fy aCBanbmaengiNeesn,t Dg | h i
name of our Comp@&nynuwaPsr og leacnt gepdBrtescu@an e Bomrdetiedol uti
February 19, 2020, and a resolution passed in the ex
Februaryar@,ce®e®d&dquently a fresh certificate of incor
RoO.hereafter ,waosurc oOovmepratneyd i nto a pubfkiesol umi badpas mj
the meeting of the JBwmea dlamnfa BiPeded tadr 3§ els@llditomn passe
gener al meeting of Jouunre ShBanrdezhBod Adseer gsu ehnetlldy ,ont he name ¢
change@dnhwomroj ect &t PAnnwwtkr dji,emtd s al if mdettsel da@fe ritnicfoircp or .
datlJeulR§ 2024 | RoWeedhthryalt hPer otc@ seu mgtiCaCremaeifmiheect t he chan
upon conversion of our Company.

For details in relation to our incorporationgsehe cha
fiHi st ory and CertadaBni Ebr plosabeyCatanges Compaerey Regi st e
our Coaoma mM3ebPe

Corpor attelulnbett5i2 01 DL2003PLC120995
Registratiloh0NuGmber :
Regi stered and Corporate Office of our Company

B-1, Pl ot Noppil@g mploe»xa | Sho
VasantSoKuwtnh ,Del hi ,
New Dielll0i0 7 0, I ndi a

Address of the Registrar of Companies

Our Company is regdisdtrared fWwiCompmisne @B t he foll owi ng ac
The RegistrarDelthHao mmpami @4, New Del hi

4t h Floor, I FCI Tower ,

61, Nehru Pl ace,

New DielllDip18ndi a

Board of Directors

The following table sets out the details regarding o
Prospectus:

Name ensdi gng DI N Address |

Sanjay Kumar 01174[B1/ 1222, Vasant Kdndj00780¢uDl

ChairmanMaaas(

Director

Krishna Ranj g 01265|Fl at MNe.cADPsPB&ICet Vasantl KwQ

WhoTieme Direc I ndi a

Raj an 03370/Road No. 3 Khas Mahal ChRat

WhoTieme Direc G. P. SubPhDil smarrtiscx R dtBm & ar

Nal ini Shastrn 00996(C14A, Bl ock CMu kA Skluaths ,We s,

I ndependent [ Del-1h1lioc 067, 1 ndi a

Fareed Ahmed | 09698|C610, Vazhraa Vihhari, Sri

I ndependent I Litera Zee Schowl RaNMgabedg
Tel engana, I ndi a

Radhakri shnarf 00701(3 C, -PO6cke&tohinoor Apart men

Il ndependent I Sout h-De@hliDel hi | I ndi a
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For brief profiles and fectheidudekMaiwrbg comé2rpAgre Di r ect o

Company Secretary and Compliance Officer
Arpit Smartrhee Company Secretary and eOoanptl a catn csaeettOd if li < e
forth: bel ow

Arpit Shar ma

Addr &84s: Pl ot No. 11,
Localppi 8go Compl ex Vasant Kunj,
South Del hillMNeEM™W ,Dellrhdi a
Telphon®eL U 0114288

E-maicls @annuprojects.com

Il nvestor Grievances

Il nvestors may contact the Company Secretary and Compl
pressue -losswpeositel ated gr-ievahptsef sacbbaehkieyo t meorft Alnd @r

Equity Shares in the regpactiipte olf e nreeffiecoidairpyr daecfcsofumr d
el ectronic mode, etc. For alll |l ssue rel abedrigueriestBh
BRL M.

Alllsswred at ed grievances, other than that of AsBsher | n\y
with a copy to the relevant Designated I ntermediary t
Bidder should give full details such as name of t he
Bidder 6s DP | D, CsulemisdiDon PAN, t dat Bi df cum Applicat.i
number of Equity Shares applied for, the name and ad
Application Form was submitted by t het Barddtelra m nUWP IA SEBIiA
in which the amount equivalent to the Bid Amount was
Further, the Bidder shall also enclose a copy of thi
number received from the Designated Intermediaries i
grievances relatimgd tRe gBisd e rsuwb Mirtotkeed st mraggu be addr es:
a copy to the sRedgihset rRerg i tsdsthednlelt oo btthked n t he required

SCSBs for addressing any <clarifications or grievances

Alllssrued ated grievances of the Anchor | heestgdrvd nmgay ulbh
details such as the name of the sole or First Bidder,
Client | D, PAN, date of the Anchor I nvestor Applicati
applied mloam,t Biad dA on submission of the Anchor I nvest

of the Book Running Lead Managem Wweme wtalse sAirbani drt eldn
l nvestor.

Book Running Lead Manager

Mef com Capit al Mar ket s
5"l oor, 77, Sanchi Bui
Nehru PlacéllWNew9 Dell md
Tel ephOthiell 46500500
E-maiap!l . i po@mef comcap.
Il nvestor @maiiedv;ance E
i nvestor.grievance @mef
Contact AR&i $oMohod / N
Webswwwee: mef comcap. in
SEBI Re g:il sNtM0a0t0i00m0 0 1 6
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Legal Couhsebeto the

Dentons Link Legal

Ai wae@hali b Compl ex,

Mata Sundr.i Lane,

New Del hi 110 002, I ndi a

Teelphon%el 11 4651 1000

Bankers to our Company

HDFC Bank Limited Axis Bank Limited

5R/ X, CBAowk NI T, CorporatBr 8aakj ng

Faridabadl2 H&aG ¥y ana 3FFloor, Plot No. 25, P

Teelphomned9l 9311306160 New Dielllli0 05

E-maislachi n. kumar @hdf cb Teelphohnhed9l 9810502430

Contact SReths oan Kumar E-maivliagi sh. rawal @axi sba

Websiwwe: hdf cbank. com Contact VRgi svart Ra
Webswiwwe: axi sbank. com

YesanEk Limited Uni on Bank of I ndia

Yes Bank House, Oof f We 101Lst FI o-Br, Sector

Hi ghway, Santacruz EasPocket 8&9 C.S.C, Vasar

Mahar as4G0®0%5 New Diellll0i0 7 0

Tel ephoBAé&: 9718238337 Tel epho®%34386236

E-maivliarun. khul |l ar @yesb Emaiubii n0905381@unionba

Contact VREeusaKhul |l Contact ABdi sbbek Kumar

Webswwe: yesbank. in Webswww: uni onbankofindi

Registrhssue the

KFin Technologies Limited

301, The Centri um, 3rd Floor,

57, Lal Bahadur Shastri Road,

Nav Pada, Kurla (West), Kurl a,

Mu mb-&i0 0070, Maharashtr a, I ndi a,

TelephOthed0d 67162222/ 18003094001

Emaiaihnuprojects.ipo@kfintech. com

I nvestor Gr ieivlmwared .Ermas @kf i nt ech. com

Webswww: kfi ntech. com

Contact MPeMauioml i Krishna

SEBI Regi st NRDi0OB®ORE@21

Cl N:72400MH2017PLC444072

Banker sl stsouet he

Escrow Coll ection
[ 6]

Refund Bank

[ 6]

Sponsor Bank(s)

[ 6]
Syndi cat e

[ 0]

Me mber s

Bank Publ s 8Acecount

Bank

[ 6]
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Designated I ntermediaries
SeCértified Syndicate Banks

The I i st of SCSBs n o
www. sebi .gov.in/s o}
prescribed by SEBI from t
than UPI Bidder d
Regi stered Br ok
www. sebi . gov.in/
may beripbed by S

i fied by SEBI for t he
her/ Ot her Action.do?doRecogn
me to time. A list of the D
en guU Ptl h r Meucgbhg n3ys mdhit ceant cet/ SBtbr o
r CDP may Ssubmit t he Bi d
bi web/ other/ Other Action. do?doRecoghn
I from time to ti me.

r, RTA

mo®?

e
B
SeCértified Syndicate Banks and mobile applications e

accordance with SEBI <circular no. SEBI/HO/CFD/ DI L2
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dat ed July 2 €
| / HO/ CFD/ DI L2/ CI R/ P/ 2022/ 45 dadjtPdd Mepcrhialnib5,m 2mazy2 ,o0 nU
ough the SCSBs and mobile applications using the L
I which may be updated from time to ti me. A |ist
I
I

yiprudpl im i ssues using UPI mechani s m, is provided
/ HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated July 26, 2
sebi.gov.in/sebiweb/other/ Other Action. do?doRecoghn
ww. sebi.gov.in/sebiweb/other/ Other Action.do?doRecogni

such other websites as may be prescribed by SEBI fr on

Syndi c&teet$Sdlifed Syndicate Bank Branches

I n rel at(iodrhetro tehiadhs Bi ds RIlyWB3Amhah drt eldn wensdtear ¢ han dASBA pr
of the Syndicate, the Ilist of branches of the SCSBs ¢
receive deposits of Bid cum Applicati on Feorwmsb sfirtoem otfh
the SEBI (www.sebi.gov.in/sebiweb/other/ Other Action. d
time to time or any other webdiotre mormesdmif mednaliy oIEBIn
collecting Bi &@ocmsn Apphmi thei &yndicate at Specified L
https:// www. sebi.gov.in/sebiweb/other/ Other Action. do?
to time or any other website prescribed by SEBI from
Regi stered Brokers

The 1| ist of the Registered Brokers eligible to accej
tel ephone -mambeaddndses, i s provided onwwwhbes enierbdsii & .ecso na

andWdlwwnseindia. com, as updated from time to ti me.

Registrar and Share Transfer Agents

The list of the RTAs el iDéebdignabedcREAtL ASBtAI s msi rad
addr ess, tel ephoand mnuWndbreerssand se provided on the web
www. bseindia.com/ Static/ Markets/ Publiclssues/ RtaDp. as
i pos/ asba_procedures. htm respecandveby, the wpbated b
www. sebi .gov.in/sebiweb/other/ Other Action. do?doRecogn
ti .me

Coll ecting Depository Participants

The |list of the CDPs eligible to accept ASBA Forms at
their name and contact det ai |l s, i s provided on
www. bseindia. com/ Stati c/ Ma rvkwew.sn/sPeuibnldiical.scsoune/ sp/rRotdaulcpt.sa/s
i pos/ asba_procedures. htm, respectively, as updated fr

Statutory Auditors of our Company
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http://www/
http://www/

Suresh G@Gma@alsdoai at es
11-6128B, Devi ka Tower,

6, Nehru Pl ace,

New Del hi , I ndia 1100109
Teelphon®ed974534855
E-maiclaassnanwal @gmai |l . com

Firm Registr®@0il859Number :
Peer Revi ewlNanber :

Change in statutory auditors

Except as disclosed below, there has

been no change

yedrmmedi ately preceding the date of this Draft
Particul ars Date of 't Reason for ¢

Suresh G@Gm@#lsdoai at es May 30, Appoi nt mentSt aa su

11-8128B, Devi ka Towe Auditors of our

6, Nehru Pl ace, casual vacancy

New Del hi, I ndia 11

Teelphoin®l 9974534855

E-maiclaassnanwal @g mai |

Firm Registr @0i1859N

Peer RevieWwlANanber :

SCAN Associat es May 23, Resi gnatliidoint oo 6

108, Aradhana Bhawa Comp any p doscec utpoa

Commercial Compl ex, ot her assignmen

Del-hi0033

Teleph®thell 4350 46|

E-maiolf:f i cel08 @scanas

Firm Registr @&t1i68B5 5N

Peer RevieWwlNamber :

Statement of amas promogidl inBadtadi koenlRubnyni ng Lead

Manager

Red H

Mef com Capiltiamhi tMar, k ebtesi ng the sole Book Running Lead
responsi bil rotrideisn arteiloant eadn dt oo tchoeIr s sfahéei Wiettiad d si m fr aleastpioa
the Book Runniimg Lfeodd oMesnager
Sr. NParticulars
1. Capital structuring, positioning strate
operations/ management/ business plansHérmng
Prospectus, Red Herring Prospectusst abtr
advertisements and publicity material in
etc, and filing of media compliance repo
2. Ensuring compliaerqei wembnssi poptdatedpl et
the Stock Exchanges, RoC and SEBI includ
3. Appoi nt ment ofBankee( m¢ditar itehse | ssue, Sp
advertising agency and printer and other
to be entered into with such intermediar
4 . Preparation of road .show presentation an
5. I nter nantsitdntault i onal mar ket i nigntodir talei d s s U
T Finalising media, mar keting and public
of frequently asked questions at retai
T Finalising collection centres;
1T Finalizing application form
1T Finali zinlgolceéinhg esofifoer ences for brokenr
T Fol upwon distribution of publicity;
f Issue materi al i ncluding form, RHP/ Pr
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Sr. NParticulars
materi al
6 . Domestic institutional mar k e tmuwntgu aolf ftuhned
of publicity budget, and allocation of .i
7. Condueitnsntoint ut i onal and retail miam thdert a n g
Formul ating marketin gi es, prepar
Finalise media and p l ation strat
Finalising centres f ng conferenc
0 s
0
t

Finalising collecti as per Sch
Fol lu@wdoinst ri buti on ity and i ssu
prospectus, prospectus and brochure. and
8. Managing anchor book r el adreddi mettiion,t ilensclk
of anchor allocation and submission of |
and coordination with StockhoExblahdgdeéesngf g
terminals and mock trading

n

S

t e
re
di
re

c

aging the book and finalibetCompahypr
t bidding activities including -imasitaigt
all ocation, coordination with Regisalbhbp¢
and di spatch of refund to Bidders, etc.

$t$bawcd i vi

tie
get quick
f
i

s, which sh@malwitmhvBad Iviaendks Sd
estimates of collection ang

igur es, finawe esdiitn@no wtf dfhem
sting of nstruments, di spatch of <cert
ri ous agencies -conawecwvedywisubht e Regi
e I ssuBanlpos€E€8Bs including responsib
plicabl e.

correct

Credit Rating
As thewse of Equity Shares, credit rating is not requir
| PO Grading

No credit agency registered with SEBI hdassheen appoin
Debenture Trustees

As tohewe of Equity Shares, the appointment of debentur
Moni toring Agency

Our Company will appoint asambanGmdEBreaolrecaeglesn cyi nt o omopn i t
the SEBI | CDR Regul ations, prior to fSkegae@gtiodn tthiet IRe
fiObj ect bswliedihemi mplaplge

Appraising Entity

None of the objects for which the Net Proceeds will
i nstiSeii ©oln. FFaOwtrorfsundi ng requirements and proposed d

not appraised by any independent agency and are ba

[
S €
change based on various factor®s,omd9ph@egef which are be

Green Shoe Option

No green shoe option sissuecontempl ated under the
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Experts

Except as stated below, our Company has not obtained
Prospectus

Our Company has r eceilvuedie a2fovx@ntrteesnh eikisediga dthae ter e d
Accountants to include theiBr mfamelse aGo mparuii s dA cutn dreera
Regul ati ons, in this Draft Red Herring Prospectus, 3
Companies Act to the extent and in theiregamaobatyoas
repor tJ,uddat2ed2 5SRest@dreslolFidmaheadi dlimamd t heirJuport dat
20D:m the Statement of Special Tax Benefits in this T
been withdrawn as on the dateHowfevteli,s thrafttermedebk@ren
construed to mean an O6exper.td as defined under U.S. &

Ou €Comp e ¢ ew v ie td to e redeant leudr2’ g 20e8mesd V& Asso@iratceas ci ng
company secretary, to include their name in tkis Dra
defined under Sectionn2(3&)pecft toHe I @pp LiI0iBdd d A0 L@ttt ieo 1t
wit hl ssatmed such consent has not been withdrawn as of
However, the terms fiexperto shall not be construed to

Our Company has receilvexd @20R26AéNamdn K&Llhtaod aeetreedd Accou |
bearing member shhiopl dnumngb ear :v a5l 1i4d6 8pSe er r evi leiwmsacner taisf i c a
required under Section 26(5) of the Companies Act r esc
Prospectus and as ascftdxme r2t( 3B 89s ode fCiormgpd nitredd s at eisn i
byhiimhicsapacity as an independentnyc haanrdt esruecdh accocnosuenntta nh
withdrawn as of the date of this Draft Red Herring Pr
to mean an fiexperto as defined under U. S. Securities

Our Company has redaidde @QIRGE t € ¢ rdc)ia ftfigic gaitald kudmar Har gov a
Patei ndependent bcehaarritnegr ente Mbhegr2sfit#dprd consenting to the
hinsasme as required under segcectaidowi26( BEBAf |tCIDR Remgud rait
Red Herring Prospectus, and as an fAexperto as define
andhicsapacity as an independent c@Gartiefiedateagameesuch
not been withdrawn as on the dHotwevefr,t tihe Dreafm OR&x® el
construed to mean an Oexper.td6 as defined under U.S. S

Filofmgt his DrafProRpecHesring

A copy of this Draft Red Herring Prospectus is being
ahttps:// siporatsals pseechiif.igeodv.iim Regul ation 25(8) of SEI
SEBI MEBReET Circul ar. The Draft Red Herring Prospect
addr ess:

Securities and IExacihange Board of

Corporation Finance Department

Division of |Issues and Listing

SEBI Bhava®4 APl o6tGONOB.I oc k

Bandra Kurla Compl ex, Bandra (E)Mumbai 400 051, Mahar

Filing of the Red Herring Prospectu

A copy of the Red Herring Prospectus, along with the

Section 32 of the fCiolmpanwiesh Athe wBaCdabhe a copy of t
Section 26 of the Companies Act would be filed with

www. mca. gov.in/ mcafoportal/loginvalidateuser. do.

Book Building Process

The Book Building Prbsgegseeféensthe tbet pxoclenfvsetstifo rcsol |
on the basis of the Red Herring Prospectus, the Bid
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Price Band. The Price Band and the minimum Bid | ot wi
BRLM, and adec¢irticmrsd ofm [@ad] (a widely circulated Engl
of [06] (a widely circulated Hindi nati on@®lel,chanhleyr ene ws
our Re@ifsiere¢edcated) each with wide circul altsisoune, at
Opening Date and shalll be made dvhai lpaubripeo stec tolHe uPtl @
respectivel wePbraicteces.halTHe be determined by our Company
in consultation witll CQdhwoes i BnHleMpacthel .tfla s sPirdo e edBlibde/ay i nni ng

on plazg3e

Bidder s, ot her than Andmork flsmeaeredsa todnmsioluysth at he oAS B
ss by providing the details of their respective
ocked .by adcei tSGEBSBN loB tnhaiys ,par ti ci pate through th
) providing the details of their respective ASB
ed by the SCSBs; oAn¢ho) usvtegperhrei tdtPed Meoc hpaanri tsil
ough the ASBA process.

e with the SEBIngdgtCiDIRutRiegmualat Biodhder QI 8rse am

size of their Bids (in terms of the qua
i dtua |t HBé dRlied sAnfGwebf] eetl Fgonpet p Anchor | ny
s aftern stFhew iAlmcc.h oFu rl tnhveers,t oarl IBacdadt i on t o Q

be on a propmhridieboaadati basbesAnahdrhel Anedhtor Il nvestor
di scretionary basis. Addnsiionati gnakbl Boddtent shal kanabt
application si ze, subject to dmestavaind,®@mdadd tPyhe i roEmai
Equity Shares, i f any, shall be allotted on a proport

Each Bidder, by duwbmiatitlilngb ea dBeiedmeidn ttohehave acknowl ed
the terlnsssuoef t he

For further details on metch o dfifaerdnisf foc d & shssSuoefsusBiied dé n g ,
and sBPueocddaegemmi Pah2EHndd2,3 respectively.

The Book Building Process and the Bidding process are
to make their own judgment about an investment throug
Bi dders shduwlsdusenaltgo téebject to obtaining final I i s
Exchanges, whi ch our Company shal/l apply for after A
applicable | aw.

Each Bidder, by duwbsmiatitlilngb ea dBeiedmeidn ttohehave acknowl ed
the terlnsssuoef t he

For an explanation of the peseet di filecorunest yodguteoreds s an
filssPreoc ®dagermomi pah@entd2,3 respectivel y.

Underwriting Agreement

After the detl serdPuidncaet iaonnd oafl Itohceat i on of Equity Shares

with the RoC, our Company intend to enter into an Und
Shar es pr oipsossieldd otuod lshset Pair suant to the terms of the |
obligations of the Underwriters wild/l be sever al and

therein.

The Underwriting Agreement is dated [0]. The Under wr
foll owing number of Equity Shares:

(This portion has been intentionally |l eft blank and w
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Na me , addr ess I ndicative Num Amount Under y
andmei |l of t Shares to be (in 7 mill:i
Under writer

[ O] [ O] [ O]

[ O] [ O] [ O]

[ 6] [ 6] [ O]
The anbeorvtei oned underwriting commitments/ amounts are
be finalized af tlesrdPudéed e r anin ch aB & ®ins odf t Alel ot ment and wi
the SEBI | CDR Regul ations.
I n the opinion of our Board of Directors (based on r
the resources of the Underwriters are sufficient to
obligations in fellegwWwihth UBEBERIr wuinder ss eactdiromnm elgd (sk )er @f
as merchant bankers with SEBI or registered as broker

i1itihmag Acrepmerndt
ation among the
n the table above

Committee, at its meeting heldUode
above on behalf of our Company. Al |l
underwriting commitments set forth

i &
oc
[

Notwithstanding the above tabl e, the Underwriters sh
respect to the Equity Shares allocated to investors
Agreement. The ext entonosf aunndd etrhver iBtiidnrsg twb lbiegasnder wr i tt
the UnderwritnnghAggreeeméntof any defaul't i n payment,
ot her obligations defined in the tUndprocuténguAgheasae
purchase the Equity Shares to the extent of the defau
Subject to applicable | aws and pursuant to the tern
responsi bl e for bringing in the amount devolved in t
underwriting obligations.

The Underwriting Agreement has not been executed as o
be executed after determination of the I ssue Price a
Prospectus, with the RoC.

Ot her confirmati on

As tome date of this Drmafe¢e &Rfedt  HerBRIhNg iPs osmpeasusci at e
in the Securities and Exchange Board of I ndia (Mercha
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CAPI TAL STEUCTUR

The share capital of our Company, as of the date of t
(in 7, except sha
Sr. | Particul ars Aggreg Aggregat
nomi nal | al ssPud ¢
A./[AUTHORI ZED SHARE!YCAPI TAL
70, 00Bq W00y Shares l@&facthac{ 700, 000 [ 8]
B.|I| SSUED, SUBSCRI BEP 3ANARPACPRPI TAL BEFORE TH
47,80Bq6Hi7t0y Shares 1@&facfhac{ 478, 09§ [ 6]
C.PRESEIN$SIUIEI TERMS OF THI'S DRAFT RED HERRI N(
| ssouftept @ 2, 00Bqu0iBhOgr es of f [ 6] [ 6]

eaalggrega[tcnn]ngﬂﬁcbn
D.|| SSUED, SUBSCRABBP 3MNARE CAPI TALI ABUER THE

[ ] Equity Shares of face] [ 6] | [ 6]
E.SECURITIES PREMI UM ACCOUNT
Beforless(uaes on the dRéeHeror 116. 57
Prospectus)
Aftersihe [ 6]
"To be updated upon finalization of the Issue Price.
('For details in relation to changes in the authorized share

the date of t hi s Dr asfetfiHiRsetdo rHe ra n ch g C ePrr toasi phence@adisnpeorr tast et oMa t t
Memorandum o6 AsXBeBgeati on

@Qur Board has authorised the | ssw®eé,25purhddwants etdo btyh eoiurr rSehsa
pursuant to their resolution dated May 27, 2025

(*Qur Company, in consultationl WOt BRI abememRitL,M, p rmagr ctomsfiidleirr
Prospectus (ARHPO)I RWOtRl a hem&kntC,, iTheurwdertaken, wildl be at
in consul teatBROLNM. wiltfhOttHhd aPeeent is completed, t-lhRrO a mount
Pl acement will be reduced from the I ssue, slubQ eRltadeoemeaerntmp
if undertaken, shaléf nobheekseed. 2P of tbhetlsé zeompl eti on
to tHéeOPmPd acement, our Company hall a pl pPrQo pPrliaacteemeyn ti, n ttihnmaat
is no guarantee that our eCoonp atnhye masys uper oncaeye db ewi st uhc ctehses flusls
the Equity Shares on the Stock Exchanges. Further, rel evart
t he-l POe Pl acement (i f undertakemheshal evhatappcopoinat efytim
NottesCapit al Structure

1 . Share capital history of our Company

( a Equity Share capital history of our Company

Our Company is in compliance with the Companies Act,
with respect to issuance of Equity Shares from the dez¢
this Draft Red Herring Prospectus.

The following tabl e EgeiStsg df epitthalt heef hd ,srt oCommpdn ¢t :he
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June 1000 [All ot ment of 5,000 EqS8Sat 10. 10. 0/ Cashi|lnitia 10,04 100, 0
2003 and 5,000 Equity Shares Subsecr
t Mo A
Decembh 100 (Al l ot ment of 50t &agqeviy $S{ 10. 10. 0/ Cash|Furtbes 10,14 101, 0
15, 2@ Equity ShaKumart o Gopal
Mar ch 98, 8Al Il ot ment of 13,000 Equ| 10. 25. 00 Cash|Furthe 108, 9 1,089
2007 Sarraf; 8,000 Equity Sha
Shares mnaocRaKjpash 8,000
Anuradha Sharma; 6, 000 E
Puria; 9,800 Equity Shar
Equity Shares to Sita Ra
Ni dhi Sarraf; 4,000 Equi
12000 Equity Shares to V
Septen104,|All ot ment of 75,250 Equ| 10. 40. 0 Cash|Furthe| 213, 3 2,133
03, 24¢@ Sarraf; 1,000 Equity Sha
Shar es ndRma nKrains h
Decemb1l, 064gAl | ot ment of 676, 250 Eq 10. N. A. N. A.|Bonus 1,280|12, 80
17, 2@ Sarraf; 70,000 Equity Sh in the
Shar e at e @i Sarraf; GoH( five
Kumar ; 280,000 Egmai tRmn§HEk Equity
40,000 Equity Shares to Shares
each o
Equity
Shares
March [ 28, 00AIlI |l ot ment of 151,430 Eq¢q 10. 35.00|{Cash Rights| 1,560| 15, 601
2016 Sarraf; 28,570 Equity Sh
Equity Shaa eBanjoarKri sh
June 915, |All ot ment of Sharae43 tBquW 10. 35.0 Cash|Rights| 2,475| 24, 75¢
2016 Sarraf; 4,286 Shares to
to KaiRa&anj an; 78,573 Equi
Puri a; 79,131 Equity Sha
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Equity Shares to Binod K

to Manish Kumar Puri a; €
Ni was Pandey; 60,000 Equ
71,857 Equity Shares Su
Shares to Bl ack StOddne& 0@r
Shares to Dream Achiever
Limited; 100,000 Equity

Shares to Vivek Lodha;

Hol dings Private Limited
Kumar Bhauka; 5,620 Equi
2,810 Equity Shares to P
Shard o H&A Ventures,; 5, 6
Anand.

Limited.
Febru Al l ot ment of 45,000 Equ Rights
20, 2 Sarraf.
June Al l ot ment of 75,000 Equ Rights
2020 Sarraf; 50,000 Equity Sh

Equity Shares to Krishna
August Al'l ot ment of 56,200 Eq Prefer
2024 Opportunikties Fund all ot
Septen Al'l ot ment of 11,240 Equi Prefer
19, 2@ Goa; 5,620 Equity Shares al ot m

Shares to Sandeep Singh;

Tripathi; 5,620 Equity S

Equity Shares 8SiongRag;esh

Shares t o Raj eshwar.i Gu

Shubhal akshmi Polyesters

Tejo Ratna Kongara; 8,43

Trust ; 5,620 Equity Shar

5,620 Ecegwi ttyo Sflogre s h Ch a |
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All ot ment of 5,620 Equi't
Fund Siclh.e me

N0l N »
0| wo
- ol ©
NN o
oS (@]

Al'l ot ment of 25,130,145
Sarraf; 2, 50=22h a8rd4e0s  Etqou i t4
5

12,039, 76 Equi tRan$ mahrisd®s

Shares to Anuradha Sharm

Sarraf; 150 Equity Shares
o}

Shares t ABrOWI, DD 0S &rqrua ft ;y
Aggar wal ; 843,000 Equi
Opportuniitlilées8, BOOd Equi ty
Laboratories Goa; 84,300
168,600 Equity Shares to
Shares t o Saurabh Tripa
Deafg Gugnani; 168,600 Eg¢g
Singla; 84,300 Equity Sh
Equity Shares t o Shubha
84,300 Equity Shares to
Equit Shares to Tatittvyang
ul al Data & Sons
Chaudhary; 84,300
Equity Shares to
Equity Shares to
Shares 42, NVeO@aBqu
Har di k Shah; 42,1
; 84,300 Equity

~NQ
® o
< ooT o<
o

e

N O
[@Ne]
N!-.'
N O

ol < - W=

PO DO~ TS YD TONY g

S
Shares to VPK dllo
ent of 116, 000 Eq
0 Equity Shares t
to Sanjay Gupt a;
HU®M00 Equity Shar
0 Equity Shares t
to Generati oinlal

oS TN ® SabdMwoOo
- = -

nNFEFEOPI>IM<TMOO WK™

D DNT YO —cSoCc-

r
y
m
0
s
6
0
s

e
0
c

—_ -

46, 01 ¢

Prefer 473,20

al ot m




ctobdg489, |All ot m@gdtO0O®E Equity Shar| 10. 75. 0 Cash| Prefer{47,809478, 0
024 20, 000 Equoi tNe edhaamr eBh atg a adl ot

Shares to 3Ia,ndd0 SEguUijtay

Satija; 32,000 Equity Sh

Shares to Sunil Satij a

Qmin I ndustries Limited.

*The secretariabnd corporaterecords for certain past allotments of Equity Shares made by our Company could not be traced as the relevant informaitoavaiteble in the records

maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and the RoC. Thesesita) Forre2 for allotment dated December 15, 2003; andGhallan for Form-2

for allotment dated March 21, 200&ccordingly, we have relied on the certificate dalade27, 2025and search report datetline27, 2025prepared by Umesh Ved & Associates, independent
practicing c o RpCaSearchRepadty) etammdy refi evant annual returns of our Company and miisingbueas of t he

missing or untraceable past secretarial records of our CompsurgiRisk Factorsi Cer t ai n of our <corporate records and filings are
inaccuracies. Theamemplaivaen des ni mlrseos meont @afni eesr tAzitn byr owirsiComp amfy .t We €ampot assure you
not be initiated against us in the future, and we wisl regyamdpageubject to any penalty i

(b) History of Preference Share capital of our Company

Our Company does not have any outstanding preference shares as on the date of this Draft Red Herring Prospectus.
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2. Secondary transactions of Equity Shares
The details of secondary transactions of Equi't
set forth in the table bel ow:
Date of Number of | Details of Detailsof| Nat ur Fac¢ | ssy Nat ur ¢
transfer of Equity transferor | transfereejt r ansg val y priqconsid
Equity Shares per per
Shares transferred Equi| Equi
Sharl Shar
C D) C )
July 9, 8 Ashol Krish Trans 10. 10. Cash
2010 Kumarl Ranj
Pur.i |
6,0 Pramo Sanj Trans 10. 10. Cash
Kumarl Kuma
Puri| Sarr
4, O Ni dhi Sanj Trans 10. 10. Cash
Kuma
Sarr
4, 0 Khush Sanj Trans 10. 10. Cash
Sarr g Kuma
Sarr
12, ( Vi velh Sanj Trans 10. 10. Cash
Kumarl Kuma
Poddg Sarr
16, ( Sita Sanj Trans| 10. 10. Cash
Poddg Kuma
Sarr
Mar ch 100, Drearn Sanj Trans 10. 35. Cash
2019 Achi e Kuma
Consul Sarr
Servi
Priva
Li mit
100,| Bl ackg Sanj Trans 10. 35. Cash
Produl Kuma
Li mit Sarr
100, Wi zar| Sanj Trans 10. 35. Cash
Texti Kuma
Privg Sarr
Li mit
78,4 Manis Sanj Trans| 10. 35. Cash
Kumarl Kuma
Sarr
71, ¢& Sumit Sanj Trans 10. 35. Cash
Poddg Kuma
Sarr
60, ( Shail{ Sanj Trans 10. 35. Cash
Kumarl Kuma
Sarr
60, (PreNmw|{ Sanj Trans 10. 35. Cash
Pandeg Kuma
Sarr
50 Gita Sanj Trans 10. 35. Cash
Sarr g Kuma
Sarr
25| Git a Sanj Trans 10. 35. Cash
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Date of Number of | Details of Detailsoff| Nat ur Fac¢ | ssy Natur ¢
transfer of Equity transferor | transfereejt r ansg val y priqconsid
Equity Shares per per
Shares transferred Equi|l Equi
Sharl Shar
C ) C )
Sarr g Kuma
Sarr
50 Gopal Sanj Tr ans 10. 35. Cash
Kumarl Kuma
Sarr
25 Gopal Sanj Trans 10. 35. Cash
Kumarl Kuma
Sarr
79,1 Ashok Krish Trans 10. 35. Cash
Kumarl Ranj
Pur i
78, ¢§ Bino¢ Krish Trans 10. 35. Cash
Kumarl Ranj
Pur i
78,4 Pramo Kris Trans 10. 35. Cash
Kumarl Ranj
Puri
480( Anur a| Kri s Trans 10. 35. Cash
Sharm Ranj
Sept en 26, ( Sanj g Dali Trans 10. 35. Cash
05, 2( Kumarl Kuma
Sarr g Aggar
June 10 Krish Anur a Gi ft 10. N. A N. A.
20214 Ranj g Shar
10 Sanjg Aksh Gi ft 10. N. A N. A.
Kumarl Sarr
Sarr
10 Sanj g Ayusl Gi ft 10. N. A N. A.
Kumarl Sarr
Sarr @
10 Sanjg Arvi Gi ft 10. N. A N. A.
Kumarf Kuma
Sarrgqg Sarr
Januar, 1,969 Anita Sanj Gi ft 10. N. A N. A.
2025 Kuma
Sarr
Januar 282, Dal i | Sanj Trans 10. 17. Cash
2025 Kumarl Kuma
Aggar Sarr

*The transfer has beamadevide gift deed dated December 24, 2024.

3. Equity Shares issued out of revaluation reserves or for consideration other than cash or by way of
bonus issue
Except as detailed bel ow, our Company has not issued
consideration other than cash at any time, since incoc
Dat e No o|/Fac/l ssue| Reaso Name of al Form (
all ot| Equi |val|lpeEqui| Natur consi de
Shar| () Share| Al |l ot
Decemfil, 066(100 N. A.[Bonus |All ot ment of N. A.
17, 2 ( in theShares t o S
five Sarraf; 70,0
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Dat e No ofFac|l ssue Reaso Name of al For m ¢
all ot| Equi |val|lpeEqui| Natur consi de
Shar| () Share| Al |l ot
Equitylto Anita Sar
SharesShar est at oDe@ i
each d250 Equity S
Equi tyKumar ; 280,
Sharesishares nmnaRaKjf
and 40,000 E
Anuradha Sha
Septenda3d, 14(100 N. A.[Bonus |Al |l ot ment o1 N. A.
28, 2( in theEquity Shar ¢
fifteeKumar Sarr af
Equi tyl[Equity Shar ejy
Shares|l12, 039,765 E
each dKrishna Shar
Equi tyShares to An
Sharesll150 Equity S
Sarraf ; 150
Ay us hi Sarr a
Shares to A
390,000 Equi
Dal i p Aggary
Equity Share
Opportunitiid
168, 600 Equi
Vi ccloaborator
84,300 Equit
Vi jaya Shar
Equity Share
Singh; 168, 6
to Saurabh T
Equity Shar ¢
Gugnani ; 16 8
Shares t o R
Singl a; 84, 3
to RwareishGupl
Equity Sh a
Shubhal akshm
Limited; 84
Shares t o
Kongar a; 1PR¢
Shares to Ta
84,300 Equit
Babul al Dat a
84, 300 Equit
Yogesh Chaud
Equity Shar ¢
Lodha; 337,
Shares t o R
Private Lim
Equity Shar ¢
Kumar kBhau 8
Equity Shar e
Loyal ka; 42
Shares to Pr
42,150 Equi ty
Ventur es; 8 4
Shares t o A
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Dat e No ofFac|l ssue Reaso Name of al For m ¢
all ot| Equi |val|lpeEqui| Natur consi de
Shar| ( ] Share | All ot

84,300 Equi t}

Gl obal Vent

Scheime
4, Equity Sharesissued or allotted under any scheme of arrangement
As on date of this Draft Red Herr iEng iSPygwemerctwant otua
scheme approved under Sections 391 to 394 of the Comp
Act
5. Issue ofEquity Shares under employee stock option schemes
Our Company haBqunishtggiessided amy empl oyee stock option
Further, our Company has not instituted any empl oyee
Prospectus.
6. Issue of Equity Shares at a price lower than théssuePrice in the last one year
The I ssue Price shall be uletteetrind mewli tbhy tolhua CEB BTN raanfyt, eri
DatEexcept as @adpictlols edld riens tfiuBteCa@i e mO®Ppadgd@mpany has not
i ssued any Equity Shares at | & sHreidcoeei whi the mper ibed | of
preceding the date of this Draft Red Herring Prospect
7. History of the share capital held by our Promoters

Company

As on the date of this Draft Red Hed4t] 90BPPRiBIBY eXh airse s
of face val,ue onfs8t7i .%Aud fi endgble i ssuedyuEguittsxo a pietda la naf pau
Company. As on the date of this Draft Red Herring Pr
Promoter s@rRr,oubPbhudSxo & ace val ue oefqui 8180%4emfc Htdhe | ssue
Ssubscri badeqansti gpapdt al of our Company.

(a) Shareholding of our Promoters and the members of our Promoter Group

Set f ort hEgbueiBhogw eihsoltdiheng of our Promoters and members
of this Draft Red Herring Prospectus:
Sr. Na me Pr-lessue Pod4tssue
N o No. of % of t h-efNo . of % of t he
Shares h{(lssue -ugShahes$ d |l ssue -ugp
Equity Equity
capital capital
Promoters
Sanj ay 6 0.8 [ © [ ©
Sarraf 2d57,
2|Krishna 1842, 26. [ © [ ©
Subot al (A 400, 8 /.4 [ © [ ©
Prom&tr emup
3/Ani ta S3 700, 1. 4 [ © [ ©
4| Anur adhag . o] o]
Shar ma 16 Negli [
5]/|Akshat 9 16 Neglii [ © [ ©
6 |Ayushi S 16 Neglii [ © [ ©
7]/Arvind 9 16 Neglii [ © [ ©
Subotal (B 7009 1.74 [ O [ O
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S{ar1d Tot a 42.60 891 [ O [ O

“To be updated at the Prospectus stage. Subject to finaliza

(b) Build-upofou r P r o Bhareheldingidour Company

The fwpi lodg uti$hegr ehol ding of our Promoters, fsirrtche iinn d dre
tabl e bel ow

June 5,0 10. 10. Il nitial Cash 0. [ 0]
2003 subscri
Mo A
Mar ch 13, 10. 25 . |Further Cash 0. [ 0]
2007
July 2 4,0 10. 10.[Transf el Cash 0. [ 0]
Ni dhi Si
6,0 10. 10.[Transf el Cash 0. [ 0]
Pramod
Puri a
4,0 10. 10.]Transf et Cash 0. [ 0]
Khushbo
16, 10. 10./Transf el Cash 0.3 [ 0]
Sita Ral
12, 10. 10.|Transf el Cash 0. [ 0]
Vi vek
Poddar
Septe 75, 10. 40 . |Further Cash 0. [ 0]
03, 2
Decem 676, 10. N. {Bonus i N. A. 1. [ 0]
17, 2 the rat
(5) Equi
for eac
Equity |
Mar c h 151, 10. 35.|Ri ghts i Cash 0. [ 0]
2016
June 47, 10. 35.|Ri ghts i Cash 0. [ 0]
2016
Febr usg 45, 10. 60.Ri ghts i Cash 0. [ 0]
2018
Mar ch 100, 10. 350Transf el Cash 0.1 [ 0]
2019 Dream
Achi eve
Consul t i
Service
Limited
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Dat e Number |(Face (| ssue/tr(Nature Nature |% of |% of
all ot mMEquity |valueprice pegtransact|consi dgpr-é¢ sgpo=slts s
transfjall otteEquit|Share ( Equi t|fEqui t
transfeShar e Shar eShare
capitlcapit
July 9, 8 10. 10.[Transf el Cash 0. [ 6]
2010 As hok
Puri a
Sept e 28, 10. 40.|Further Cash 0. [ 6]
03, 2¢(
Dec e mk 280, 10. N. 4Bonus i N. A. 0. [ 6]
17, 2¢( the rat
(5) Equi
for eac
Equity
Mar c h 100, 10. 35./Ri ghts i Cash 0. [ 0]
2016
June 57, 10. 35.|Ri gihs$ su ¢ Cash 0. [ 0]
2016
Mar c h 79, 10. 350Transf e Cash 0.7 [ 0]
2019 Ashok
Puri a
78, 10. 350Transf el Cash 0.6 [ 6]
Binod
Puri a
78, 10. 350Transf el Cash 0.6 [ 6]
Pramod
Puri a
48, 0 10. 350Transf el Cash 0.0 [ 6]
Anur adh
Shar ma
June 25, 10. 100|Ri ghts i Cash 0. [ 0]
2020
June (1 10. N. 4Transf e N. A. Negl i [ 0]
2024 of gi f
Anur adh
Shar ma
Septenn 12,03 10. N. /Bontussue N. A. 25. [ 0]
28, 2 ( t herati o
fifteen
Equity §
each oI
Equity
Tot al 12,84 26 .6 [ 0]
Tot al 41,90 876 4 [ 0]
(A) +
"To be updated at the Prospect asl sttrmgret.. Subject to finaliza
8. Details of Lock-in
Details of Promotefimd contribution and | ock
(aPur suant to Regulation 14 and Regulation 1tthef t he
podtssEgeiShgre capital of our Company as held by our
Promotersé contirni bfuotri aan gan ke elfdo avkbendt hes dat e of Al |l ot m

period
l ocked
include
capital
charge,

as

may b
n ©oK
such nu
of our

pl edge

e

mber of
Company
or

ot her wi se

of
Equity
as the
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this Draft Red Herring Pr oeisnpepceruisod usnpeci ftiheed eaxbpoivre)

time as required under SEBI | CDR Regul ations, excerf

| CDR Regul ations.

(b$et forth below are the detad hsasfmihemdBquPrymhearas.
from the date of All ot ment:

Name |No. | No. Dat e Natur Fac|l ssue| Perce|Perce
PromdcEqu|Equilall ot t he val|acqui| of thl  of th

Sha|Sharfacqui|jall ot Per| pri ceg | sspuae| | s spuae
helllock g trans|Equi EqQuitf up ca up ca
-i () Sharl Sharne ( %) ( %)

C )

[6] [ [O] [O] [ 6] [ 6] [ 6] [ 6] [ O] [ 6]

Tot al [ 6] [ 0]

Note:ufgdabed at the Prospectus stage and subject to finali:

(A1l the Equity -Spaoestwereespéttyi paidates of all ot-ment of

in as part of mini mum Promoter sibn comt irli btehl éydd setedn o foraml niwithiisg b e

date of Allotment in the I|Issue.

(cPhe Equity Sharesi nt haarte anroet baenidn gwillolc kneodt be i nel i gi
Contribution under Regulation 15 of the SEBI | CDR R
I n this connection, it is confirmed that:

(i)the Equity Shares offered for minimum Promotersb?d

in the three i mmediately preceding years (a) for
or capitalization ofhihbaprgirklsel asdetfswmodmombno @b}y
revaluation reserves or unrealized profits of out
are otherwise ineligible for computation of Pr om¢

(iit) he mini mum Promotersd contribution does not i nc

i mmedi ately preceding year at a price | ower than
to the plubgdue in the

(iitihhe Equity Shares forming part of the Promoterso

creditor.

(i vAI I the Equity Shares held by our Promoters are i
Further, our Company has not been formed by conversi
firm intanad demmpgeny no Equity Shares have been issued
of this Draft Red Herring Prospectus pur suant t o coc

partnership.

Details of Eqtint yf 0Shari xs momd khed

I n accordance with Regul ation
Company held by persons

Al l ot ment, except for

I Al F or Category 1|1 Al F or

Regul ati ons, provided

of purchase by the VCFs or

8A(c) of the SEBI | CDR Regul ations.
sharehol ders holding (individually
our Company on a fully

Regul ations shall be

Regul asi ans .applicabl e

As required under Regulation 20
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Equity Shiamear ¢ océdedr ded by the relevant Depository
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of Equity Shares Allotted to Anchor I nvestors
half of the Equity Shares Allotted to Amnaoahdorlnve
riod of 90 days from the date of All otméent fand th
riod of d&at e agfs Alrloont mehnet .
r Requirementisn in respect of Lock
equired under Regulation 20 of the SEBI | CDR Regu
ty Shiamear éocékeadrded by the relevant Depository.
erms of Regulation 21 of the SEBI | CDR Regul atio
adas per Regulation 16 of the SEBI | CDR Regul at i

with schedul edbldamnieirncainacli adaniknsstdrt upthan&i ng SY:¢
nce companies or deposit taking housing finance
ty, provided that such | oan hasobemorgraht éetdefob
and pledge of the Equity Shares is one of the ter
ri bution, may be pl edged only with schedul ed C C
emi cal | Y ainkp cmaege dcidnnapnaami es or deposit taking housi
rity for |l oans granted by such entity, provided
tioned |l oan-i nHowwévVveconsiuohel poksuant to any i nvoc
he Equity Shares pursuant to such invocation shal
hien |l pecrki od sti pul ated above.
erms of Regulation 22 of the SEBI | CDR Regul ati on
may be transferred to Promoters or members of t
i nuatiinon noft hleb theamsdfse rode & hfeor t he remaining period
Takeover Regul ations, as applicable. The Equity S
or a period of six monlthsuaeghyomt hlee ¢are odf alAl Imaty
r applicable | aw, may be transferred 40,asubpelker
he conti niumttiloen hodn dsheofl otctke transfereehfahet he
i sions of the Takeover Regulations, as applicabl e
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9. Our Shareholding pattern

Set

(A)

f ort hShhaeledhvw lids ntghepattern of

Pr omag
and
Pr omag
Gr ou

42,60

42,60

ou

891

r

Company

42,60 891

as

on

t he

891

dat e

of

this

Dr aft

Red

42,60

Herr

Publ

1@.

1@.

—~
O|w
Nt [N

N o-n
Pr ombd
No-RPub

(C1)

Shar
under
Custo
Depos

Recei

1009



(C2)

Shar e

Empl o
Trus

Tot a

A) + (B

48009,

4809,

100

4809,100

100

48009,
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10. Details ofequity shareholding of themajor shareholders of our Company

h besdhawedhmée¢ deeetsaihlos do fngp 19h @amre moa i tod! tdhfe @uar
Draft Red Herring Prospectus:

1 Sanjay Kumar Sarra 2957, 6 0.8
2. Kri shna Ranj an 1842, 26.
3. Chanakya Oppddtuni 899, 1. §
4 . Anita Sarraf 700, 1. ¢
5. Generational Cali t 668, 1. ¢

Tot al 44,16 92.

2)Set forth beshawedrned deetsaihlod dofngp 1hare moapri dl thfe @uai
days prior to the date of this Draft Red Herring Pros

1 Sanjay Kumar Sarra 2957, 6 7.8
2. Krishna Ranj an 1842, 26.
3. Chanakya Oppolktuni 899, 1. &
4 . Anita Sarraf 700, 1. ¢
5. Generational Cabpit 668, 1. ¢4

Tot al 4467, 92.

3)Set forth beshawedirod dekeatsaihlod dofn-gp 1$h are moapi Dadl thfe @@i
year prior to the date of this Draft Red Herring Pros

1. Sanjay Kumar Sarra 1675, 6 2.
2. KriasRnamnj an 8 0 &1 30.
3. Anita Sarraf 166, 6. 7

Tot al 264 4B 99.

4)Set forth beshawedrod deetsaihlod dofngp 1hare moapgi Dadl thfe @uai
years prior to the date of this Draft Red Herring Pro

1. Sanjay Kumar Sarra 16 7 ¥3 62. 7
2. KriaRamj an 8 0 &1 30.
3. Anita Sarraf 166, 6. 7
Tot al 264 4B 99.
11. Shareholding of our Directors, Key Manageri al Perso
Exceagti scl osedndedbobwour Directors, Key Manageri al Per so
Shares in:our Company

Direttors
1 |Sanjay Kumar Sd 2D57,

60. 7
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Sr . Name of the s/ {Number of Equ Percent age sosfuet
face value up EgSuhiatrye capi
2 Krishna Ranjan 1842, 26. 8
*Al so, the Promoters of our Company.
12.As on the date of this Draft Rie8d o IHke mr 3 ngf PREWrstipheerrt, &

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23

24,

. As

our Company is in compliance with Section 25 osf the
i n RinyancbBahc¥eamcorporation.

The BRhtMasseci ates (asSedeffineedsumader EXcdange Board
Regul ati)omdo, nb@392%hold any Equity Shares as on the da

and their respective associates may engage i nittsrans
affiliates or associates in the ordinary course of
commercial banking and investment addnliimg etsr @ams actsioa

they may hawd megeimefluyture receive compensation.

Except as Chpital Sttucwsee distoryof thé share capital held by our Promoters and the members

of our Promoter Group in our Companyo n  pladDgBene of our Promoters, members of our Promoter Group,
ourDi r e ortamyrofstheir relatives have sold or purchased any Equity Shares of our Company during the six
months immediately preceding the date of this Draft Red Herring Prospectus

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

OurC o mp aoarPirectors and the BRLM have not entered into anylmagk or other arrangements for purchase
of the SpecifiedSecurities of thdssuer.

No person connected with thes sinckeiding our Company, the members of the Syndi@ateyr Directors, shall
offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to
any Bidder for making a Bid, except for fees or commission for services rendered in relatioh ® thel e

TheE g u Bhargs are fully paidp and there are no partly paig Equity Shares as on the date of this Draft Red
Herring Prospectus. The Equity Shares to be Allotted pursuant o sheshiaé be fully paieup at the time of
Allotment.

There are no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
i nst r imtomermhich would entitle any person any option to receive, Equity Shares as on the date of this Draft
Red Herring Prospectus.

Except for the allotment of Equity Shares pursuanttdtlees u e -la@d mPlr @&heeerwdl be no further
issuance of Equity Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any
other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus with SEBI
urtil the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded, as
the case may be.

Our Company shall al £ro¢ PR acreaetnh atdi & rlysogesipniesnetd Isd ad A
reported to the Stock ExchR@gtesanwadcthi oan4( ihmupar ofo

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

on the date of this Draft Red Herring Prospectus,
ri ght scheme.

Except for the allotment of Equity Shares pursuant td tises aureCompany presently does not intend or propose

to alter the capital structure for a period of six months from the IBid/sQpening Date, by way of split or
consolidation of the denomination of Equity Shares, or further issue of Equity Shares (including issue of securities
convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a prafeesisi or by

issue of bonus or rights or further public issfi€quity Shares or otherwise.
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25.

26.

The BRLM, and any person r el atsesdunad @or tthiee BRLdh cra ninrov
except for Mutual Funds sponsored by entities which
by entities which are associates of the BRLM,, oar Al F
amrPlot her than individuals, corporate bodies and f ar
funds registered with the Penshoni FyndsRagétsheny(uhld
section 3 of the Pension Fund Regul atory and Develo
associates of the BRLM.

OurC o mp shallensure that any transactions in Equity Shares by our Promoters and the memb&s ofomo t e r
Group during the period between the date of filing this Draft Red Herring Prospectus filed in relation ts thisi e
and the date of closure of thes sshakbe reported to the Stock Exchanges within 24 hours of such transactions.

(The remainder of this)page is intentional
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OBJECTS OIFSSUE

The I ssue compri ses22t,h0e0BRr@de0s0ly IShauvue sofofupd atce Yy aluper
Equity(|5hhcdrued|ng [adpler eBQuimt g Ghaga)jing up to Sé¢sdelcsmidn i
ti th$ emdma of this DraftanRehdde Hesnsruip@@® eRPospepetasdvel y.

Net Proceeds

After dedsertedmag etdheexpenses ©6f oth,e hvees GsetsismaPtreo cteheed snet |
to pé] miNelti oProftleeddet ai |l s of tllkseauNdets Pmmareieaded:oif n tthlee
(in 7 milli

Sr. Particul ars Esti mated Amo
1. Gr okrsoceeds of the Fresh | s[ 0]
2. Less: |Issue Expenses (N rel[ 6]

Net Pridkeeds [ 0]
(1Sefiel ssue Rel adoend pE3gPeenses
(PTo doeet er mi ned after finalisation of the |ssue Price and upda
Requirement of funds
OQur Company proposes to utilize the Net Proceeds towar
1. Funding capital expenditure requirements of our Compaea
2. Funding working capital requirements of our Company;

3.General corporate purposes.
(collectiveéyei n@Glhjsaddthd fio
I n addition, our Company expects to receive

t
enhancement of our Companyds brand name amongs
for our EqQuingi 8hares i

he benefi
t our e X i

The main objects clause and objects incideMaAehabheésaonaul
Company to undertake the activities for which funds ar e
Utilisation of Net Proceeds

ThMdet Proceeds are proposed to be wutilised in accordanc

1. Funddenpyi t al expenditure require 14 0. [ §
machinery or equi pment

2. Funding working capital requir¢g 1,15 [ O
3. General corp'drate purposes [ O [ §

Net Pr&®e¢eeds [ § [ §
(The amount to be spent t owialrldsb egefnieralli sceod pwprcant ed eptuer rpnoisreast i ¢
the Prospectus prior to filing with the RoC. The anoh@®notsso be
Proc.eeds
(270 doeet er mi ned after finalisation of the Issue Price and upda
(30ur Company, in consultati onl P tFl achemeBhRL M, p rnitheyr rctoaongsfi Rlrebra pae
(RHB) with t he PR I alcheemehrte, i f undertaken, wildl be at a prioc
the BRLM.-Il HO Rlhaec ePment is completed, -ItPlDe PdA macwemte ntaiwi d d ,per s ea
subject to compliance withl ROIRI dO@d g r(th,) ioff urmde rStCRIRe n, T hseh PIr
|l ssue. Prior to the completion of-l PDe Pl ssgeeContmp atnlye salall dt e
intimate the s-uUP®OcPli bheemenbdb,thbaPréhere is no guarantee that
may be successful and will result into Flurgthiemg okl ehhaen€Eqdi bty
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such intimation to-l PPePsabemeinbe(sftondeetBken) shall be app
RHP and PRrospectus

Proposed schedule of i mplementation and deployment of I

We propose to deploy the Net Proceeds for the afores:

i mpl ementation and deployment of funds as set forth in
(in ~ mi ||
Sr. N Particul ars Esti mat| Esti mated schedu
utilisat:i of Net Proce
Proclk?d Fi sca®l Fi scal
1. Funding capital expe 140. 14 0. -
Company for purchas
equi pment
2. Funding worikéaqugi rceanpei 1,15 600. 550.
Company
3. General corpdrate pur [ 6 [ 6 [ &
Total Neti2Proceeds [ 6 [ 6 [ &
(The amount to be spent towialrldsb egefniemaalli sceod pwpoant ed eptuer rpnoisreast i
the Prospectus prior to filing with the RoC. The anoh@Gnosso be
Proceeds
(20ur Comgamy,ulitmti on with thd PORIPMacmagntonpirdenr adaoPrfeling
(RHB) with the PRO @I alcheemelrte, i f wundertaken, wil/| be at a pric
the BRLM.-l AG Rlhaec ePmeent is completed, -ItPlDe PAmacwemte ntaiwidd ,per gea
subject to compliance with ROIRI 4dO0dmeg (th,) ioff urmade rStICRRe n,Thsh &PIr
|l ssuiear Pro the completion of the HsPsQuePlancd ntemd , aloluat nCeomtp amwyr
intimate the s-UPOcPl beemenb,thbaPréhere is no guarantee that
may be successful and will result into |listing of thatEguwni typ
such intimation to-l POePsakbemeinber(sftondeetBken) skaltl omes app
RHP and Prospectus.
The asbtoavteed fund requirements, deployment of the funds
Dr aRfetd Herring Prospéafucuanrenbarddnd iedmmsad pnammgement es
current mar k ett heandciotmmenrsi al cantdi fechhesaprbactdedshby(b
(ow)alid quotati onst loipracht nedewdoesyasiuolhsfund requirement
have not been bamkr, aifsenchnley adny nstituti®efiRios Kk ah-gDutod hser
funding requirements and proposed deployment of the Net

ar e bansaenda goenment esti mates and may be subject to change
our c.omnt rpdig e

Qur Co mpiasntyddrsi ¢ a l capital and operational expenditure m
We may have to revise our funding requirements and dep
and market condition, our business and growth strategi
operatamanisal fé¢amndi ti on and access to capital and other
or regul aamd yi rctlermadte or exchange rate fluctuations, wh
This may entail rescheduling the propdesedogpfmehiusatsi dmo
the discretion of our management Ousulhjiesdtori @atomplpicam
reflective of our future expendéaRitsukr el dpdtaonvssat Fonsail @B olahé s
off hkNet Proceeds would be subject to certain complioance
pa®¢e

I n case the actual utilisation towards any of bhdédeuOdbd e
for funding other existing Objects, if net éatasalatyrootauand/ or
toukhel i sed towapdsagenpuaposes does Protceexdseadh 2Ax.cOO 9 c
SEBI | CDR Regul ations

Further, our Company may decide to accelerate the estir
the event t teatti erstoumatefd tutd INet Proceeds in a particul
in its entirety, the remaining Net Proceeds shall be ut
by our Company, aipmpldacadrddcancaenswi tAmMy such change in ou
expenditure preagrni amgs oandeicmeasi ng exp-éwnidd tudaei dmir bfa P
Proceeds.
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Means of finance

The Olsgte adhstve are proposed to be funded from the Net

requi tememtke firm arrangements of finance wunder Regul
verifiable means towards at | east 75% of the stated me
|l ssue and existliaong asdeptéescrabbedacocdena the SEBI | CDR Re
Det afitHes Ob¢gfthet Sresh | ssue

1.Funding capital expenud€iompaeayr doui pamebhtexeaedipPimemachi ner

We are engaged in design, devel opment , i mpl ementati on
underground utilities infrastr uioflagiruckireaangaspipelmevtea It ddecarh si. n
mai nt ai n ouprl antha cfhliendetir ydhf r educes our dependenpgleamtd t hi
mac hiwheircyh enabl es us.Wen cefnftii miueornuts| ¢ x @8 nwtpisccamiim chheepy o
essenti al for executing our Houtsaln e®rsd eorp eBoaadk oanrmsd mann aad €
future requirements.

As part of our gr oemthhamsde adpeeryat iwenalntefnfdi cioendhrbwgpr o

our focused efdvwmr tfspd eontexiprach dodani medy wi t h our past exy
capital, we believe thatouwe owielrlat b.& e @alrk fBjilsePidescsd o me
Machioneorny2p®ge Board i n oidtus2 dhé &apipm vieadl a4 @mdAd nti omf f or
purpose of funding the proposed capital expenditure as
guotations received from vari ould Ovn@ifaldoirosn, oouutr oCfo niphaen yN ei
pur chase oofegmacphmennetr yand t he remaining expeAslisstshiahdi ®
the machinery or equipment that we intend to purchase,
i s sebtelfoow t h
Sr . Descrip Quant| Quot at Tot al|] Name Date q Valid
Mac hi n € amoundS Estimajthe ve gquot a
Equi pm Cost (
millio
1. Hori zon 12 s 870, 74 3% Guilin June 180 d
Directi Ascend 2025
Drillin Trade
machi ne Ltd.
Mo d el
Wi t h s 1
accesso
with a
2. Hori zon 12 s 759, 655/ Guilin June 180 d
Directi Ascend 2025
Drillin Trade
machi ne Ltd.
Mo d el
wi t h s
accesso
with a
Tot al 1,629 1402
As certified byipulkumar Hargovandas Patehdependentltarteredengineey videhis certificate dated Jun2l, 2025.
"Al'l decimals have been rounded off to two deci mal points.

'Excl wdiistrgom duty and GST.
$Conversion rate of 118sSR2928%6. 11 | NR, as of June

for the pradpsdsodd tehqgu idpmentofpurhdsa Deafar e
guotations do not include costs such as freight, i nsur
be accurately determined at tdiiet itoinmae oefx peerndsers pMid d e nbeen
portion of the Net Proteedpi abl oeatwerghy mB o t /npeaccebsispasa gyy, t
accrAsalen t he sddreafdf Red Herring Prospectus, our Compan

The quotations

116



of trmhaecsheoneequwi pment .

Al | guotations received from the vendor mentioned abov
Howewer have not entered into any definitive agreements
is no assurance that the same vendors will be engaged o
guantity dfo eceuiapcngeunitr ed wi | | be determined based on o
needs. Our Compheyi wililtyetaidepheyfthe equipment in I
priofdimpioed . antl-yandcdoorsecoeadl machinery wil/l be purchased
wi || betdxne readdi ti on.

Further mor e, our Promoters, Director s, Key Manageri al
interests in the proposed acquisition of the equipment
2.Funding the working capital requirements of our Compa
We fund a maj orciatpyi toafl oruerquworrekmemngg s in the ordi samd cou
internal accrual s. I n order to support the incremental
capital for funding its incremenbBalandofrkiSkel ¢@@i@iralg 10
increment al wor king capital requirements of our Compan

achieving the proposed targets as per our business pl ar

Requirement of working capital

OuCompainy an i ntegrated engineeri(mkEdPChobmpanyr eving it ,a acnodr
infrastructure develionpfmeanstit rsuecwiasfaagaisthen dtceglaesaopn p Ot a h e
Companfy ertsenedndexecuti on capabilities, encompassing des

project managietme nd 9 Oatmpemwmt oans are characterized by a
and regulatory compfkitwictalk septagnsicwe ageé ygrnaphic spread a

As is inherent in the EPC contractiwdwgpmaodeht wodkitggic
with the scale, tenur e, and payment milestones associ at
the needi dfeu mbnbased instruments such as bank guarantee
which necessitate the placement of margin money or ter
financi al neeoyr des$ ayMar ebeacsoevde rbii e sl,i nngi,| ersettoenmnet i on cl aus
from public sector clients often | ead to heightened wol

t hi ucoCblegwaanryecentl y achieved a 18618 ®&t0e giiitn anliolnedisn @ n@
R Gnfrapr ofyoerck soirldestrit ted of i nteas pdgatedoMagBROINISBREH L
se 111, a flagship project under the Government of
i c®lonfniewti vity to al/l gram panchayats and villages
hasimielse lcassntnecti vity, 5G backbone readinessGPCGNnd th
gabit Passive Optetoalt hHetHomelh ), ahdTKHc@aFiabl e Layer 2
| ement ati omd modelatius eppyimadokevipagtpebshcp (PP®#nd vi a
i ctl esveerlviacger eements (SLAs) for wuptime and quality of

w ——~oo0o 7y-——
~3@3IOTc S-S

The scale and technical rigour of Bharat Net Phase |11

procur emewal uoef thelgedcayni mgpdeduibpment civil construction
and skilled manpower. I n addition, |l ong execution ti mel
will oegquCotepaenlyevate its working capit aQurde®ding/ an@eyntg nnan
[ i nancoinaall asntdr aotpeegriaetsi t o address these evfoudwdagdreq
i mits, optimization of project cash conversion

f
i
rtments to manage counterparty risks

t
t
Partici

pa
significa
framewor k

tion in Bhar atoNet CPmepsaendyddornst i anlos isnc lad »>eed untiait ninge
nt infrastructure assignments but also ®nhrateg
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(a)Existing working capital

The details of our Tompangés mwa itDeEregndea p @8Bhld hfRe@® 4FKi s c al
2023 amckera2awzad from the audited standalone financi al st
provided in:the table below

(in ~7 mi ||

Particul ars Ni ne m Fi szZ@2 4 Fi sc &8I 20 Fi sc &l

peri odend ¢

December
Current Asset s
A) I nventories 150. 153 105 164.
B) TReacdeei vabl e 456. 580 474 654,
C) Unbilled Re 477 . 164, 270, -
D) Ot her Bank 45, 52. 7 4. 8 8.
E) Current TaxX - - 0. ¢ 0. §
F) Ot her Cur 130. 8 2. 8 2. 4 3.
Asset s
G) Other Curre 257 133 58.54 92
Tot al Current 1,51 1,16 1,06 1,04
Currleindabilities
A) TPaaydaeb | es 317. 427. 416 . 453,
B) Current Tax 2. ¢ 30. - -
C) Ot her Cur 212. 198, 13 8. 233,
l'iabilities
D) Other Curre 4 . ( 33. 139, 105,
E) STeaomntovisio 34, 2 2. 5. § 5. (
Tot al Current 570. 712. 699. 79B9
Wor ki ng Capi t i 94 12. 45 4. 367, 24848,
(202)
Existing Funding Pattern
Short Term Bor 16 0 . 898 9 9168 351
I nternal Accr y 78 7 . 36 4 . 275.56 21 0 .
Tot al 94 72. 45 4 . 367. 248,

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datad27, 2025
(b)Esti meotrekd n gr eq@pii tearhent
r oplobsoér8 |t o omt itloiwae ds funding its working

iness for Fiscal 2026t eammrd Warslkciang 20&2Fi.t a&lh e
rom existingipgasifypmi baeksabndcétinahsi ahc

Qur Company p
course of bus
be arranged f

On the basis of our existing and estimated wor kiJmugecapi
24 2025, has approved the projecRO@OR6r2nWg zmepithé peE
funding of such working capital: requirements as set fol
(in 7 milli
Particul ar s Esti mated as on
Fiscal|l Fiscal | Fiscal
Current Assets
A) I nventories 496. 389. 197
B)Trade receivabl es 1,92 1,50 825
C) Unbilled Revenue 770, 600. 600,
D) Ot her Bank Bal ances 156 . 117. 55.
E) Current Tax Assets - - -
F) Other Current Financi al 261 198 162
G) Other Current Assets 381 295 152,
Tot al Current Assets (1) 3,929 3,10 1, 9199
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Particul ar s Esti mated as on
Fiscal|l] Fiscal | Fiscal

Current Liabilities
A) Trade payables 1,11 902. 583.
B) Current Tax Liabilitiestg - - -
C) Oduhherent financi al i ab 450. 351. 198,
D) Ot¢uhagrent Il iabilities 75. 6 0. 45.
E) Sthermrm provisions 155, 117. 64.
Tot al Current Liabilities 1,80 1,43 891,
Net working capitalk 2r)equin 2,19 1,68 1,16
Funding Pattern
ShortBderomwi ng 150. 1598 140
I nternal Acmeruaviog/tlxi sting 1,49 90.7 98 .
Proceetissiieom 550. 600. -
Tot al 2,19 1,68 1,186
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dated2i2025.
(c)Hol di ng Isesvuenipst iaonnds af or our working capital requireme
The table below contains the details of the holding | e
and is derived from the audnted moboahtdablemembbdrn ahddceadld § X4
20224023 and 2022, as wel | as the esti mat eads sfuommp tFiiosncsa lb a2

which the working plan projectBioams béd:sDheerctmade and aj
(in days)

Particul ars [Ni ne mq Fiscal Fi sz@2 3 Fi sz@2 2
period
December
2024
(A) Current Assets
Il nventories 58 4 6 35 6 4
Trade receivahb 14 13 13 21
Unbirnhedue 14 39 7 6 -
Ot hbanbdal ances 14 12 2 1 29
Ot hcear rfena s s at 40 19 2 3 14
Ot hcerrent Asse 80 31 16 30
(B) Current Liabilities
Trade payabl es 12 1 12 13 17
Ot hcar rfeintanci al 6 6 4 6 39 7 6
Ot her current | 1 8 39 3 4
Shetretr m provi si 11 5 2 2
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datad27, 2025
(iday s)
Particul ar s| Fiscal 2 Fiscal 2 Fiscal 2
(A) Current Assets
Il nventories 55 5 5 6 0
Trade receivabl € 15 15 16
Unbirnhedue 6 0 6 0 12
Ot hbanbdal ances 12 1 2 11
Ot hcear rfenams $ al s 20 20 3 3
Ot hcer rass et s 30 30 3 1
(B) Current Liabilities
Trade payabl es 91 96 13
Ot hcerrent finangd 35 35 40
Ot her current | 6 6 9
Shoetretir m provisi o 9 9 10

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dated2r2©25.

Our Company prohm®EMis| Itioodust@mMdlzlei on of the Net Proceeds

119



respectively,

towar ds

our

working capital requirements

met ©®uionmt er nal baocrcrrouvail nsg sand
Key justoffilkiadgti @mmisc al holding period
The working capital projections made by our Company
bel ow:
S. |[ParticlFor mul a Basis of Assumptions
No |
1 I nvent{This has be|Work in :Puogngshistoric fisgc
propoaoftihen c|i n rancdcgpaafHotaoy3s of costl nofF
goods.Csstl doflf2022, the invent orébydl anypshds nign
sold is (totfin Fiscal 2023, wi t h S5idmyen tg
that finan¢(Fi scd&l 6B8@a%2s.
depreciati on
benefit expgWhil e-ishtraadle i s part of the
and does not materially affg
2. Trade |Thi s has belln Fiscal 2022, the ta&dtaayls ,r g
recei vagpropooftevwennu|compri sing tradeUnrbe dRé ieelahb ke
&Unbil|loperations during the year. I n Fi seaday
Revenu witmproved collection effort
I n Fiscal 2024, the total 0
days, highlighting better
mi |l estones and i mproved opet
3. Ot hbank| Thi s has be|Ot hmmbal ancéesr mrdeposits gi
bal anc/lpropoorftevennu|These st oodr eavte n2u9e dfaryosim ioafd @2
operation reducing thi s21a2Bky sZ2Gh4, t h
further deéaysned to 12
4. |Ot her This has be|Other Current Financial Asseg
currentpropooftewennuldeposits with a residual mat
fi nanciloperation than twelve mont hs, mai nt ai-n
assets fubdhsed credit facilitias §
company engaged in telecom i
gas pipeline | aying, our op¢{
wor k order s, whi ch necessi
guarantees. ddhewer ign@r@aind med
obligations, and retention
(DLOPr)equire us to place ter./
bl ockage of funds at mul ti
including biddi ngqg meglxetciudn op
The holding under Other Curn
of evenue f rionrm Foipsecraalt i200n2 2, r
20213n Fiscal 2024,. it reduce
5. |0t her This has be|Othcerraseasets sdapsl ian BiOscal
currentipropoorftevwennuladvances to vendors and0224
assets|operation holding reduced to 16 days
The balance increased to 31
6. Trade |[This has begHistorically it is observed
payabl (apropoofcoeh |are rangi9nhg76fiddprs lsx2aa2, 2D0r ad
goods sold i|Days 1wé@&raeg s, indicating a | o
other that flto3Mayd$Fiisec2adl 206 cad, t2t0hd e day
depreciationfurther i22proved to 1
benefit expe€
7. Ot her This has be|Historically it is observed
currenfipropoorftewennu|ranging 7T8@ams39 Itmofiscall &flay
operations Further in Fiscal 2023, t hg
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S. |[Partic/lFor mul a Basis of Assumptions

N o
fi nanci reflecting decrease i n ma i
i abi |l retention money. However, t

days in Fiscal 2024.

8. Ot her This has be|Other Currenat nLiyabhinlcil uides a
currenpropoorftevwennuland ot her st®Otbheor Currebil iL
l'iabilloperations st eaddeiclrywmavyseed t he fi scal yea

Fisz@m2 to 39 day3s, itnh emi sschaalr
days i2@&.i scal

9. |[Shetretr | This has be|Shoetretrm provisions days have
provi s/ipropoorftevwennu|Fi sxted o 2 Hiay2stad md 5 hdeay s 2i@nd

operations

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dated2R2025.

Key

assumptions

for working capital projections made

S

N |

Particul ar

Basis of Assumptions

1

Il nventori e

Wor KPi mg:rtOaugss wor k in progress 1incl
is not fully complete shal/l get ¢

Ou
20
an
Fi
VA
Fi

Company's inventory holding p
7 is in line with tHerhdl diicmamtay
has been proj ebtbdayls woft hc mstt he
anci abané d.2 82aztoa2l inventory | ey
h the business volumes and pr (
cal 2026 and Fiscal 2027.

Tr ardeei vabl
Unbi Rd weanue

Fo Fiscal 2025, t heet it mataed rte@ei m
primarily driven byiincdmuaad ngd hb gdi
in the second half of t heUnfbiisReaelan
hi ghper ba Pratkb gidofre NE 8 o jpeecrtt ai
of our customer. Further, as ¢
ognWnthiioRd veedn u eo Wru es ¢ we r a g @ r io fifenrc 4
af fdd rspuBri hka r gaomBka r wdaing t rMacdt hsy ao f.H

Companybds trade receivable d
jected to remain consistemnmMtanwdi
i mated at appr oxiUmkai Rd weln2uled) dfaoy
6 and Fiscal 2027.

— =l ~+saNn-=

<
c
N~TOODONOODOQ

As part of its expansion stcantmgyc
at 10@08 0m@i |l I(iionncl udiunngdeGS Tt)h e Gover
iBhar ap Nejtect .

Ot hbank bal

Ot htmmbkal ances are term deposi t $ang
bal ances days aldeayesF tfsdmaz = Parad sHiksg
202a6nd 2T0h2i7s. esti mate aligns with
anticipated requirements of our f

Ot hcar rfenan
aasets

Ot herencurfinanci alcoagpgatse (sreicmari it
deposits with a residual maturity
mont hs. The cycle is expected to r
202However, for Fiscal 2025, t he
primarily due to the increase in
connection with the fiosrs upaanrctei coifp abt
and exiting apnrdojteoc trse naasi nwedt2 62 @ nd
2027.

Ot hcarrass et

arily consi st
mo n n
i

s, and | oang
table to ad
epexipedt g

S 1]
| Fti ismal & @a0nd

i = o]

ey
t h
to
di
r e

[
0
0

days in Fiscal 20

by



S. N{(Particular|Basis of Assumptions

6 Tr apdg abl es|FoFi sca,ltr a2d0e2 5p ayiadh | es tdimgadEtee ht d y 2
daps compa&r9e diatysc athueofd del ay in
our cer t.aikurdtehbero,r st a apereo j paa®ytGiedcyh ® d
day oF scal 2 0 2r6e sapnedc t200u2e27 Company p
creditor days to negotiate better
shi ft towar ds |l everaging favorahb
ensuring more timely paymenns. cdé&m
to ensumehyg payments to MSME ven
provisions of the Micro, Small an
Act, 2006.

7. Ot hcarrent |Ot heurrrfmtanlcabl |l ities primarily ¢

i abilities|retention money held, and ot BAd&rayrs

Fi sz®2and t hersogmectiesd at 35 days i
This estotrhaetri occnurafent financi al I
future business requirement of th

8. Ot her curr |Othcarrleabipritmarsily comprise stat\y
at Source (TDS), Goods and Serviag
Corporation (ESI C), and Proviaienmnm
liability day®sdagfevemajeed trodn atp 2am
6 day eaccld2i6n abhids/walsclali 202n | i ne
future business requirement of th

9. Shoetreter m proWe have estimatefd@aybol 205FmYpdady ek
Fi scal 2026 and 2027, primarily d
corresponding periods.

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dated22©25.

General corporate purposes

Our Company proposes to deploy t h onpialla nocne tNoewta r RIrso cgeeend
purposes, sampent hot segbeeding 25% of the Gross Proc
Regul arthieongseewmepar ate purposes for which our Company pr ¢
requirements, funding growth opportunltles, meeting cot
busi sesategic andaanmaptberapprpos by our Board or a
ti me, subject to compliance wittihdrapgfci talwbhedbawachThbé
wi || be determined by our Board based on the amount
our Company and other relevant consideraniaoasor damaamet wi
policies of our Board, shall have flexibility in utiliz
utilize the balance Net Proceeds towards any adtlhyerb ye xopu
Board or a duly appointed committee thereof, subject
as disclosed ilnsshthed @©byespbl bfovae frlommdiod ¢ hicogemae e atl ©
purposes will noGCGormparya.rri ed out by the

| ssReeel at ed Expenses

The total dxparres eess toifmatheed t o be approxi mbaselng !l ud[ed ]a muoir
ot her s, l'isting fegs,f wmder, wrsietliln gl gc ccromrinsissisamn and bro
payable to |l egal counsel | sbea&@scpawalCloe |[teactti ben MBammgksdamalr
pr oc efseseb MPC S B sprr o c easpsp Inigcant mo,n lansl&let @ammpi s si o nMeprabyearbsl eo ft
t he Syndicatoekerl%egleTtAesrEad1dBrCDPs, printing and statione
and all othe incidental and miscell aneous expenses for
Excep® faourdit fees of ahithhe (sxtmeanuses yf carudé aropsr at e adver
Company undertaken in the ordinargorcpar astee ofdwarssitishame 1t
past practices of the Company and not including expen
connect i drs smhdtchh tvhiel | be bormesthy, tdhrarCpopamp,anfyeeal dnd e x
with and incurred sishnelomndic@g jabnl wng hf ede, book buil di C
and expenses of the SEBI, the Stock Exchanges, the Re
advertising, printing, road show expexpessesacebmmbdat &

|l ssudees and expenses of the statutory awuodri tpmrsgurrienggi
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applications), bank charges, fees anQleretxipfe nesde sSyonfditchaet e
Designated I ntermediaries and any ot her Ilcsousaull It ame , b ardr
the Cogmpamegcti vely, except as may be prescribed by the
The est s maxtpechses are as foll ows:
(in 7 milli
Activity Esti mal As a % As a %
expens(total e|total I
|l ssue e
Fees payabl e t o t he BRL M [ [ [ q
underwritlng commi ssion, b
Commi s si n/ processing fee [ [ [ «
Banker s to t he |l ssue. Br
commi ssion and bidding cha
Registered BrokEtr®) RTAs a
Fees payable to the Regist [ « [ « [ «
Ot hers including but not | [ [ [
(i) Listing fees, SEBIBSE I
NSE processing fees, b
other regul atory expen
(ii)Printing and distribut
(iiiAdvertising and mar ket
(i v)Fees payable to | egal
(v) Fees payable to other
but not Il imited to St 4
provider and independe
(vi)Mi scell aneous
Tot al estimated | ssue expe [ « [ « [ (
I'ssue expenses include goods aenxdp emnerewi cweisl |t abxe, iwhceorrep oa pp leidc
Prospectus. |l ssue expenses are estimates and are subject to
(1)Selling commi ssion payable to the SCSBs on the portisn for
foll ows:
Portion for RIBs*® [é]% of the Amount Allotted (
PortiMothdotri tuti*onal Bi dde[ 8] % of the Amount Allotted (
Amount Allotted is the product tdhfe tilsesureur®rdrceaf Equity Shar
Selling Commi ssion payable to the SCSBs will be det &r mfined
BSE or NSE.
(2)No processing fees shall be payable by our Company to the
Processing fees payable to the SCSBs on the portion bértREBS
SyndisckByefli cate/ Regi stered Broker/ CRTAs/ CDPfsolalnadwss:ubmi tted t
Portion for RIBs and NI Bs* “[ 0] per valid application

* Processing fees payable to theys€SB8at éobBoalpeu)xhbhdgb S8nndihea
f oONfro-hnstitut iaonnda |QuBaildidieirestid dwms thi butdisomédlovRi [ 6l Gsmappl onawwbal t

valid application.

(3)Sel Iciomgni ssi on onRItBet pwp t0o@andioNl BsenWwhich are procured by
(i ncl udubSgy ntdh eciart e Member s) , Regi st er ed -i Bir otkyepres 5 la icGoRoTeAdst sannl di |
trading, demat and bank account provided by some of tthe Re:
Sudyndi cat ewoMielndb ebres )as f ol | ows:

Portion for RIBs [ 0] % of the Amount Allotted*

PortiMothrdotri tuti onal Bi dd¢[ &of the Amount Allotted* (pl
* Amount Allotted is the préadlottefd amed nhmbéssafe Pgqiaictty Shai

Theel ling commi ssion pa8wubdliiecdtoe t MembSernsdi wialtle e SdtbbeT miOn &d
million), on the basis of the application form nwmhddrc att es dr iSe
Syndicate Member. For <clarification, if a Syaeadiodtea AS$SBAIiazpp
Syndicate Member, is bid by an SCSB, the selling§yodmmasei Mamity
and (ii) for NIBs (above 7 0.50 m|||i<$ryh,di8yndi£a)tde AEBA hkeo
submitted to SCSBs for Blocking of the Fund and fupa oSaydnidni gc aotne
application on the applicati omsyfnar manwemiMermbl/ersernisedi df by &ayn
wi || be payabl e-Stymdtilceat®y mkeintheetres /anYlulmot t he SCSB.

Bi ddi ng Charngeensb eprasy aobfl et hteo Sy SudbBgmadiecdti ecMembeags )t henrdde appl
account s” [wojul @l be applicable taxes, per val iSBaypnpdliiccaattei oMe nbbie
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Bidding charges payable to SCSBs on the QI B PortionSamd NIB
Syndicate/ Regi stered Broker/ RTAs/ CDPs and [gdbmi vakiddtapplCiS8s
applicable taxes).

The selling commission and bidding charges payabl e tof Rehgei st ¢
bidding terminal id as captured in the Bid Book of BSE or NS
Selling commission / bidding ohathpesppavyabhefpo Rh88sRegbsuee:
NI Bs which are directly procured by the Registered Broker anc
Portion for RIBs and NIBs | "[08] per valid application (p
Bidding charges / processing fees for applications made by Ul
Members of the Syn [d8] per valid apptagas)on (plus appl

[ 6] [ d-]pe v adiBi admApp | i chhdm qdml us applicabl e

Th®p o nBaorstkalb & e s p ofosmiakklipaygne h thet hi r d spark
remi batned,PCéand ucoh herar taiseq i riad cemn nmwd nthh
p er f o rofmatchse tein & # hSE Bdriculars,t h e &Gtydgmeieaiando t h
a plipab llea ws .

[ 0] " [ 6pe w adBioadmApp | i claam dmpl us applicabl e t
Th®p o nBeorskal & e s p ofosnalklipaygne h thet hipad s ueat
remi batnedM,PCéa nd ucoh herar taiseq i riad cemn nwo mthh
p er f o rofmatdse tein & ¢ hSE Bdriculars,t he @Gtydgmbieaiendo t h
a plipab llea ws .

Al such commi ssi ons aadmd eprschcad d s ibneg pfacieds assetpeocutt he ti meline
Escrow and Sponsor Banks Agreement .

The processing fees for applications made by UPI Bi pdeoenvs dmay
a written confirmation on compliance with SEBI <circulBBIl no.
Circul ar No: SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2021/570 dated June
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/1/ M dated March 16, 2021, S
20 2022 and SEBI | CDR Master Circular.

Appr aenstiintgy

None of the Objects for which the Net Proceeds wielel be
fiRi sk FilaGutrorfsundi ng requirements and proposed depl oymen
independent agency and are based on management esti mat
some of which are oe$@Badeour control

Bridge financing facilities
Qur Company has not raised any bridge | oans from any ba
Prospectus, which are proposed to be repaid from the N¢

I nteri fNedseProofceeds

e ndutmregt ioddnhe PNotceeds for the purposes described above,
rom the Net Proceeds onl yi nwiltuhd esdc hiend utl heed sceocnonmedr cs cal e db
ndia Axzdmed®&dy bas approved by our Board. I n accordance
ur Company confirms that it shall not use the Net Proc
isted company or fuwirt yanmari knestess.t ment i n the eq

Moni toring of Utilisation of Funds

n terms of Regul ation ®dluro fCotmpe nE BIh all @D R pheog wnlta tai dvio:,i
he uti Greasi ®m paBeds to the filing of the |ReaxeHeerdrsi ng
, 00Mi DDi on, in accordance with Regulation 41 of t he

onitoring Agency wil | GmoPrsotcoere dish.e Quutri |G osnapta noyn uonfd etrhtea k
he Monitoring Agendytoomendt eitpte wet doett aeayAdel ay. Our
f Grhog&srsoceeds, including interim use under a separate |
he SEBI | CDR Regul ations, the SEBI Listing Regul ati ons
he purposbhbe&rioBrsowhedh have been utili ser oFrsoacneye d so.f &
ompany wi || al so, i n i thkmnamealiarpcayegsaaldee td eft@ri |tshe i dp mlniyg
Gr olsrsoceeds that have not been uGi oFrsoecde,e disf. any, of suc

an annual basi s, our Company shall/l prepare a statem
Draft Red Herring Prospectus and place it before the Au
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h time as the Net Proceeds remain unutilised. Such d
e been utiahins@adtiemenhal shaThebe certified by the stat
ordance with Regulation 32(1) of the SEBI Listing Re
uarterly (buwbich wilslt abe meinaced before the Audit Comm
hangdbegyati) deviations, i f any, in the actual ut il is
Fresh Il ssue as stated above; and (ii) detail® of ¢
s h | s soubgf efcrtosm otfhet he Fresh | ssue as stated above.
iation in Objects

8) and 27 of the Compani

accordance with Sections 13(
the objects of the Fresh
I

Company shall not vary

[
I
i
speci Nloto geehatl ospedify the prescribed details a

rehol derpebiyawaye®dl @t ison. n addition, the notice

h

I simultaneduthsl ywnwelwss paplkelriss heedheinn English and one
i sdiction whrdeCoOfb Retge iPiue ssiuthunatt etdo. Section @aB8(8) o
moters wil/| be required to provide an exit opportun
objects, subject to the provisions of the Compani es

pécproving of the Equity pSmareess ,Acitn aanac drhcea rScEeB | wil tCD

Ot her Confirmations

Neither our Promoters, nor members of our Promoter Gr ol
Companies wil/l r ed esishuen caeneyd sp oarntdi otnh eorfe tahree no materi al
relati san itoml oPukwiceeds with our Promoters, members of o
Management Personnel , or Group Companies. Further, exc
anticipated i ntadrsesatndofenssucah eisndinvitcdhe Obj ects of the |
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BASF®R SSBPRI CE

The Price Band amnddketlegamieelr iboyye owirl ICobmgpany, in consul't
assessment of market demand for the Equity Shares offe
guantitative and qualitatiue bhctbesEd®stpnpicBhhambasltihw. |
[ 6] times the face value at the | ower end of the Price

I nvestors should aRsekr ®g@ufo t BudfifmensssErcyyniammc$s af 0l nafnod ma
fiManagement 6s Discussion and Analysis odbeFginmamicn @bonComda
22,8 bnl5espectively, to have an informed view before ma

Qualitative factors

Some of the qualstréemngteths$ awhiocls fmaodmotume basis for comg

1. Established expertise in engineering, procurement and
overhead wutiljities infrastructure

2.Project management with ;integrated execution capabil:

3 .St r @rndBoro; k

4. Strong and consistenandinancial performance

5.Experienced | eadership and strong management team

Sef®ur BuiksO@u€osnsp e tSit rievg o h2pR.8ge

Quantitative factors

Certain information presented in this sectiomReséehaedn
ConsolHFHidnaatnecdi al . | 9do@rmake ®mm@d o Il Feidrmaireadi al ol nmofno2rdn@agtei o n
Some of the quantitative factors, which may form the beé

l1.Basic and Diluted Earnings Per Eogquadly Sdaradj BEtPsSd ) f «
capital, if any):

Financial Year/ Period Basic BEPY Diluted )EH Wei gh

March 81, 202 4 . ( 4. ( 3

March 31, 202 1. ¢ 1. ¢ 2

March 31, 202 0. § 0. § 1

Weighted Average 2. 1 2.1 -

Nine mont hsDepeeinbelr e8 1 .3¢ 1. ¢ -

*Not Annualised

Not es:

i. Basic EPS () = Basic earnings per share is calcul at
number of Equity Shaerd, caftftsermandomgi der ithhge iymmact of
al | periods presented.

ii Diluted EPS (7) = Diluted earnings per share is cal c
ofEquity Shares outstanding during the year as adjus:
outstanding during the year, if any and after consid
presented.

2. Price to Earnings Ratio (AP/E Ratiod) in relation t

P/ E ratio g P/ E ratio a

Particul ar s end oOFfr itchee end of the

(number ‘of (number 'of

Based on Basic E P SCoanss o .

Financi al Ianiomanraineiaa)InehdpeThe details shall be pr

31, 2024 band by the Company_ a_t

Based on Diluted E:E&sabg:jsszrtsg;egtr tThsuéiand

Financi al | nfFiom angYé @ ®Iin e h O ¢ '
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P/ E ratio g P/ E ratio a
Particul ars end oFfr itchee end of the
(number ‘of (number 'of
31, 2024
* To be updated in the Prospectus
3. I ndustry ®mPédd&r R@Arta wp
Particul ars P/ E ratio
Hi ghest 21.
Lowest 12.1
Average 18 . ]
Not es:
i. The industry high and | ow has been considered from thhe pee
calculated as the arithmetic average ofSeRpagradpihxthé€lbiwdust
AComparison of key accountidcgonm apgd8pes with | isted industry |

ii.The industry P/ E ratio ment i BinneadnYeabbaol veen diesd bMasrecdh o3nl ,e a2rOn2i4n g
closing market price of the equitylusmhea reR Botfww. hnes ep daln ag rcomt
EMS Limited & Likhitha awWww.alsg e iuficdiuaBe rhdnand a eEn gainnde eBrSIEn g L i n
R Punglia Limited and Suyog Telecom Limited

4 . Return on Net Worth (ARONWO)

Financial Year/ Period R o N Whb)( Wei ght

Financial Year ended N 25. 3

Financial Year ended N 13. 2

Financial Year ended N 7. 1

Wei ghted Average 18. -

Ni ne months period eno¢( 67 2 -

*Not Annualised

Not es:

i . Ret umeat owor trens t(g@hpefdrt f or t he yemert awsora hp earsc eantt atghee oefn dt hoef t

ii .ANet wortho means theupgghagateapiat ale afdtalel paésderves cr e:
account and debit or credi t bal ance of profit and | pss ac
preliminary expense, deferred expenditure RBensdt &esdsceell il daanteeoc
Fi nanloif afFr mati on, but does not i nclude r eshearcke sofc rceaprreadc i cau
amal g@amatwhere applicable, (in compliance with the provisioc
of the SEBI | CDR Regup entdmmdiesd drmrDecheme riFe3slo@ni 02012 4a,n d2 0F 23

i i iWei ghted averetwooget hr et uArgng reengsaet eveedtfghiyiledadrwvor t h di vi ded by t he
i .etufmetowaeit hx) fototabcbfywarghts.

5. Net Asset Value (ANAVO) penOEguicthy Share of face va

Financi/ ®&lerYear Ended NAV per Equity Sh

As at December 31, 2024* 2 B3

AsmaMarch 31, 20214 163

After the com@lueti on of th

- At the Floor Price: [ 6] [ ©

- At the Cap Price: [0] [ ©

- At the I ssue Price: [0] [ ©

'Not Annualised

To be determined on conclusion of the Book Building Process.

Not et asset valuenepvert shaseatrephesentsof tHBeuiPieggriecd odiit vitded i

at the end of, thfet erl eovomanitderirngdi mpact of bonus issuance on
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6. Comparofkeganc ou nréd i g slihs tineddu sperey s

Cl os Ne
VF‘;‘illcPri Reve Tot a As s
g
Name of t hiConsol | pe asn Lrmn e E!DslncoRON Vi
Jun| P/ loper a(Ba[ Di l — (%) pe
company St andaEqu o (i™n
Shal, % Ciond O O iy Equ
205 mi | ) Sh a
() 0)
Annu Projects Consol 10 NA [6]"] 1,53 401 4011, 5% 25. 163
Listed peers
Likhitha InfrajConsol 5 301|18. 4,21 14 16744, 26/ 20.] 7.
Bondada Engine{(Consol 2 443|21. 8,00 21.| 21./18,03]27.] 7.
EMS Limited Consol 10| 579|19.] 7,93 29, 29./8,009/19.]15
Vi shnu Prakash| Standg 10| 166 .|15. |14, 7 10.] 10./14,8116. 6 .
Suyog Tel emati Standg 10| 947]|15. 1,66/ 59.| 59 1,74 21.| 27.
To be included in respect of ourPCioecn@pany in the Prospectus based on
Not es:
1. Basic Earnings per Equity Share () = Net profit akteutsaamandfi nghde
the year
2. Diluted Earnings per Equity Share (7 ) = Net Profit aEfqtueirt yt aSxh aa fe

outstanding during the year

3. Net Asset Val ue nepterwobqtuhi tdyi vShdaerde b=y Ed thish goruetss t cawntds tnagn dniunngb eat otfhe e
considering impact of bonus issuance on September 28, 2024.

4. P/ E Ratio has been computed based o(nSotulrec ec| ANSSIEn of brn& riekMeSth dp rimindt ee @ fi&
Limited and BSE for Bondada Engineering Limited, Vishnu dirvaikdaesch bRy
the EPS of March 31, 2024

5. ReturnWornt Ne(t%) = Restated Profinetf aowrorttthe asean d$hea emdar odnttehgee yefa
Source: All the financi al information forand sd teadbnadathdeursstvreyr aaepdprl & scraer
sourced from the annual reports / annual resul ts asl,aveluzbdmbt eefiotot h

exchanges.

The peer group above has been determined on
whose business portfol ibousiisnesosmpar abl e with

7. Key performance indicators (AKPI so)

The KPls disclosed below have been waanadaydie sttroarcikc adrl ymabr

operational and/ or financi alanpadr ryfedernngarnocwet,h whfi cbhu siimn ersess L
peer s. OQur Company considers that the KPls set forth b
for the | ssue Price.

Alist of ourKPIsfortheni ne mont h sDegermbed ,8stalse2024) 2023 and 2022 is set out below:

A. Financial KPIs
(i n million, except otherwise stated

Particul ars Ni ne mo Fi scal| Fi scal|[Fi sca
period
Decembe
2024
Revenue fr é&m operationsg 870 1,53 1,29 1,11
EBI TDA 1387 28 @ .4 15@4 105
EBI TDA Ma® gin (%) 127 18 . 11. 9.
Gross@Wprofit 226 45 3 . 26 1. 22 4.
Gross prof®t Margin (%) 2 ®.] 29 . 20. 2009
PAT 7 . 173 71. 35.
PAT Mar@in (%) 8 36 1 P9 553 31 ¢
Return onDEquity (%) 6 . 25 . 13 . 7.
Return on Capi® al Empl d 87 ¢ 3 M. 18. 104 ]
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dated2112025.
Notes:
1. Revenue from oper eatlieonosf rtelper esesitse sssheas wel | as provides

performance.
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2. EBI TDA is caebtatadegrasit / | oss after tax plus finance co:¢
excepti dreasls iottdhrms i ncome.

3. EBI TDA margin is the percentage of EBI TDA divided by revent

4, Gross profitrevencoeopdubtmtealstasof madderpuarlc hcaosnesuaf traded goc
expense

5, Gross profit magr@isrmso fiist cfadrc utl haet epgevr@sowde /f rycenma ro paesr aat i% nosf

6. PAMargin is the ratio of profit after tax to the revenue fr

7. RoEs calculated as profequi fwyr the year divided by total

8. RoOCE i s cadrcruilmgsedbeafsore interest and taxes di wiededvolbryt hcapi

term borrowiegm adaodrsiwongs.

B. Operational KPIs
(i _nmillion, except otherwise stated

Particulars Nine months period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024
Order Book 6431 7,07 6,05 5,89
Book-to-Bill Ratio* 73 4 4 4 5.

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datad24, 2025.
*Bookto-Bill ratio is calculated as the Order Book at a particular period divided byefenue from operations for that period.

Explanation for the Key Performance Indicators:

KPI | Remarks/ Definition/ Assumption
Financial Metrics
Revenuep&r ami on|Revenue from operations represents the scale of the business as well as
information regarding the overall financial performance
EBI TDA EBITDA is calculated as Restated profit / loss after tax plus finance
depreciation and amortization expengss other incomeplus tax excludin
exceptional items. EBITDA provides information regarding the operat
efficiency of the business of our Company and enables comparison afrygaar,
performance of our business.
EBI TDA Mar gi n (|EBITDA Margin is the percentage of EBITDA divided ivenue fronoperationg
and is an indicator of the operational profitability of our business before inf
depreciation, amortisation, and taxes.
Gross profit Gross Margin represents the profitability of our projects before accounti
indirect expenses. It reflects our ability to manage construction costs and
strategy effectively
Gross profit Ma|GrossMargin (%) is the ratio gfossmargin torevenue fronoperations. It help|
in assessing the profitability of our projects relative to revenue generated.
PAT PAT represents the profit / loss that our Company makes fdtitla@cial Y ear or
during a given period. It provides information regarding the profitability of
business of our Company.
PAT Margin ( %) PAT Margin is the ratio of PAT to thevenuegrom operationsThis provides th
financial benchmarking against peers as well as to compare against the h
performance of our business
Return on Equi t|Return on Equity represents how efficiently we generate profits fromn
shareholders' funds
Return on Capi t|Returnon Capital Employed represents how efficiently we generate earningg
interest & tax from the capital employed.

Operational KPI

Order Book Order Book comprises of the potential revenue framexecuted portion of th
projects that have been awarded to us, which is exclusive of applicable taxg
Book-to-Bill Ratio Book-to-Bill Ratio is calculated as the Order Book at a particular period divid

the Revenue from operations for that period.

The key performance indicators set forth above, have been approved by the Audit Committee pursuant to its resolution
datedJune?4, 2025 Further, the Audit Committee has dune24, 2025taken on record that other than the key performance
indicators set forth above, our Company has not disclosed any other such key performance indicators during the last three
years preceding the date of this Draft Red Herring Prospectus to its investtdrer,Rbe aforementioned KPIs have been
certified byStatutory Auditorsvide their certificate datedlune24, 2025 who hold a valid certificate issued by the Peer
Review Board of the ICAI. The Statutory Auditors certificdtedJune24, 2025has beernncluded in the sectiotitled
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dMaterial Contracts and Documents for Inspection of t hi s Draft Red Herring Prospe

Our Company shall continue to disclose the KPIs disclosed above, on a periodic basis, at least once in a year (or for any
lesselperiod as determined by our Company), for a duration that is at least the later of (i) one year after the listing date or
period specified by SEBI; or (ii) till the utilisation of the Net Proceeds. Any change in these KPIs, during the
aforementioned periodvill be explained by our Company. The ongoing KPIs will continue to be certified as required
under the SEBI ICDR Regulations.

For further details of our other operating metrics,smsions titlediOur BusinespandiMa nage ment 6 s Di sc u!
Analysis of Financial Condition and Results of Operatiolsn page224and356, respectively.

Descriomtitdhme hi stkoey cp eursfeo romha it sheeuasnnatll,oycsaet adacks or moni tor o
and/ or financi al performance

I n evaluating our business, we consider and use certai
assess our financi al performance. The presentation of
substit Rest@aomrddlHednaatrecdi al . | W ougmattiltoemse KPIls to evalua
Some of these KPIls are not defined under I nd AS and al
' i mitations as anédlhytsiec &KIPItsoarlasy. dR drftererf rom t he si mil a
hence their comparability may be | imited. Therefore, tF
alternative to Ind AS aneaiswmdiesatodr pefrf oumaoper ari mg pe
operation Al t hough these KPIls are not a measure of pe
standards, our management bel icrveisnuwehsattorist tpor ows ed eisn ae
operating results and trends and in comparing our finan
consistency and comparability with yawittHhifiamanail alpemd a
in accordance with I nd AS. l nvestors are encouraged to
financi al or operational metric to evaluate our busi ne:c
Comparison of KPlIs based on additions or dispositions t

Whil e our | isted peers ( mentnifonesd miiecttuw)e, ahdk emays hawope
our business may be different in terms of differing bu:
geographical presence.
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8. Comparis&reyofpeadror mawtehi ndirchtetsed industry peers
The following table provides a comparison of deteKmMl sewi bh theséaefsoof peempagirespl i d
business profile is comparable to our businesses i n Reegrumhsatoifonosuur si ze and our business
(i _nmillion, except otherwise stated
Particu Vi shnu Prakash R Pur Likhitha I nfrastruct Suyog Tel emati cs
Nine m{Fisca|Fisca|Fi scalNine m{Fiscal|l Fisc|Fi scal| Nine mFiscalFi sca Fisc
peri od period 2023 period 2027
Decembe Decemb e Decemb
2024 2024 2024
Financi al KPIl s
Revenue 8,32 14,73 11,694 7,85 38 4.85¢ 4,21 3,64 2,57 1,42 1,66 1,43 1,26
oper 4%)i |
EBI T(BA 1,009 2,009 1,56 8638 715 935 830 621 1,01 1,17 928 866
EBI TDA 13. 14. 13. 11. 18. 22. 22. 24, 71. 70. 6 4. 68 .
Mar gi () |
Gross (4 1,61 2,72 1,914 1,11 1,00 1, 3¢9 1, 26 1,03 1,26 1,49 1,23 1,08
Gross p 19. 18. 16. 14. 26. 32. 34. 40. 88. 89. 85. 85.
Mar gi () |
Profit A 423 1,22 906 4438 518 652 602 461 543 633 463 413
PAT Mar ¢ 5.9 8.9 7.6 5.1 139 13 16.] 133 38. 38 . 32 . 32 .
(%P
Return | - 16. 28. 28. - 20 . 24 . 23 . - 21 . 19. 21 .
Equi tly)
Return | - 1B.(Q 268 2 £ .4 - 2®.3 3D.4 3 B.3 - 21 . 20. 26 .
Capital
Empl oy €
Operational KPI1 s
Or dBoro*k 51,54247,1734,8438, 17 13,0 16,0014, 2% 11, 04§ N A N A N Al N A
Bootk®i | | 6 . 3. 2. 4 . 3. 3. 3. 4 . N Al N A N A N A
ratio

*Order book wadiuleataarred vBad o kd a tiredlu gettsrreyre g tdrattleed J umen EP,C 2M25Tel ecom, Gas & Water sector in
and Advisory. Private Limited

Notes:

1. Revenuepdmatm ons ceépreodenthe thhhsisness as well as provides information regarding the o
2. EBI TDA is calculated as restated profit / | oss af txer utddx gplexs efpisn oambaerdd rtos,medepreci
3. EBI TDA margin is the percentage of EBI TDA divided by revenue from operations

4, Gross profit is cal cullagsesd cacss tr eosfe dmagtud rcibals eqpa@rf sat m a desxdp egnosoed. and construction

5, Gross profit magrgasis imr «cfail tc uflart etdheasperiod./ year as a % of revenue from operations
6. PAT Margin is the ratio of profit after tax to the revenue from operations.

7. RoEs calculated as profit for the year divided by total equity.

8 ROCE is calculated as earnings before interest and mhagxesroi bodedwivygg dbagirdavs megmp| oy ed
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(i _nmillion, except otherwise stated

Particular Bond&dgineering Limited EMS Limited
Nine moy| Fiscal Fi scal Fi scal Ni ne mont Fi scal Fi scal Fi scal
period ¢ ended Dec
December 2024
Financial KPI s
Revenue fr N. 4 8,00 3,70 3,34 6, 85 7,93 5, 38 3,59
oper 4%Yi on g
EBI TIBA N. 4 684 297 205 1,89 2,03 1,50 1,12
EBI TDA Mar N. 4 8. 8. 6 . 27. 25 27 31
(%y)
Gross (4rof N. 4 2,79 1,87 1,71 2,25 2,45 1, 8744 1,33
Gross prof N. 4 34. 50 51 32 30 34. 37
(%P’
PAT N. 4 463 171 108 1, 37 1,52 1,08 788
PAT Mar @ n N. 4 5.8 4. 3. 20 19 . 2 @3 211
Return on N. 4 27 20. 18. - 19. 22 . 20 .
(%))
Return on N. 4 290 16. 193 - 22 274 283
Empl oy@€®d (
Operational KPI1 s
Or dBoro*k N. 4 17, 47 15, 14 N. 4 22, 3¢ 18, 0( 13, 8¢ 8,63
Bootk®i | | * | N. 4 2. 4 . N. 4 3. 2. 2. 2.
*Or dBoprok val ue®®arddaaBeolkal i datinedu sareyaa gtiratt ee J u neMBE2PPC 120 2Thel ecom, Gacé&rwWater ossectbgr CAREI ¢
and Advisory. Private Limited
Notes:
1. Revenue from operations represents the scale of thpebttisrmaaseas well as provides inf
2. EBI TDA is cal cul at ead taesr rteasxt gptleuds pfrionfaintc e/ cloosstss, depreciation and amortization expen:
3. EBI TDA margin is the percentage of EBI TDA divided by revenue from operations.
4., Gross profit is calculated as revedupufclbmsepef atiadsdlgsessesdcasd odnstateciabncexpemse
5. Gross profit magrgd :ss ipr cfail tc ufl art etdheasperi od / year as a % of revenue from operations.
6. PAT Margin is the ratio of profit after tax to the revenue from operations.
7. RoEs calculated as profit for the year divided by total equity.
8 ROCE is calculated as earnings before interest and mhagxesroi bodedwitygg dbagirdavd megmp| oy ed
The KPls set out above are not standardised terms anlbe ageogidbing.l yOtaheai recmpaoimpar may nc
from us.
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9. Past transfer(s)/ allotment (s)
|l YPrice per share of the Company based on primary i Ssuc¢
i ssuance of Equity Shares under ESOP/ESOS or pursuant
date of this Dradtu<RedwHere i ssgc Priospwance i s equal t
paiu@g share capital of our Compangya¢tamabnutapetdababetio
in a single transaction or mu letr i ml es ptarna nosfa(cit & Folnimsa gcyo3d
|l ssuanceso)
Our Company confirms that e¥®rcieprsyaandéescobbsEqubey o®ha
securities (excluding issuance of Equity Shares wunder
preceding the date of this Draft Red Hermi 5§ RBrfod hecf
dilutaeg pabde capital of our Ctormprmangc t(ican cad mitteal baefe
in a single transtaicotnisonc oomb imue dt itpo gee tthrearn scavcer a span
Dat e | Numb e Det ai |l Faceg | ssu Form Reason Tot al
all ot of all ott| val u pricconsi Natureconsi de
secur ( ) per atio allotn (in 7 n
(S secur
all of ()
Septe 11, 2vI CCO 10. 890..Cash |Prefer ¢ 10.
19, 2 Labor at ¢ al |l ot mg
Go a
5,6(Vijaya ¢ 10. 890. Cash |Prefer g 5. (
all ot mg
11, 2Sandeep 10. 890..Cash |[Prefer ¢ 10.
all ot mg
11, 2Saurabh 10. 890..Cash |Prefer g 10.
Tripathi al |l ot mg
5, 6|Deepak 10. 890..Cash |Prefer g 5.0
Gugnani al l ot mg
11, 2Rajesh § 10. 890..Cash |[Prefer ¢ 10.
Singl a all ot mg
5,6|Rajeshwg 10. 890..Cash |Prefer ¢ 5.0
Gupt a all ot mg
5,6|ShubhalLg 10. 890..Cash |Prefer ¢ 5.0
Pol yest ¢ all ot mg
Limited
5,6|Tej o Rat 10. 890..Cash |Prefer ¢ 5.0
Kongar a all ot mg
8,4|Tattvam 10. 890..Cash |Prefer ¢ 7.5
Trust al l ot mg
5,6(Babul al 10. 890..Cash |Prefer g 5.0
Sons LLI al |l ot mg
5,6|Yogesh 10. 890..Cash |Prefer g 5. (
Chaudhali al |l ot mg
5,6(Vivek Ld¢ 10. 890..Cash |Prefer g 5. (
al |l ot mg
22, 4RPV Hol ¢ 10. 890./Cash |Prefer g 20.
Private al |l ot mg
5,6(|Vivek Ky 10. 890..Cash |Prefer g 5. (
Bhauka al |l ot mg
5,6(Vedant | 10. 890..Cash |Prefer g 5. (
all ot mg
2,8/Preya Hg 10. 890..Cash |Prefer g 2.5
Shah all ot mg
2, 8/H&A Vent 10. 890..Cash |Prefer ¢ 2.8
all ot mg
5, 6|Aakash 4 10. 890..Cash |Prefer ¢ 5.0
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Dat e | Numb ¢ Det ai | Face€
all ot of all ott| val u

| Form Reason Tot al
p
secur ( ) p
e
(

u
i clconsii Natureconsi de

atio allotn (in y

al |l of

al |l ot mg
Septe 5, 6|VPK Gl 10. 890..Cash |Prefer ¢ 5. (
23, 2 Ventur eg al |l ot mg
Scheie
Wei ghted average cost of acquisition (n 89 0%

*Thi s dmpreiscenot reflect the i mpact of the bonus shares issued
Il ITPrice per sh of the Company based on secondary sal
(excluding g s) involving any of the Promoters (ingc

oup or any owheéeh ShghebBBoltdbemnsomi nate directors duri

| itnhgi sofDraft Red, HeawvhremequP®eOoOtpeatos sale is equal t
| ut eudp psahiadd e capit al of ou Comprags dactailcarul aeadpidt ala
ansactions), in a single transactiosnpam aonful t olpll iend
Secondary Transactionso)

r
r

/\HQ_—ho
e i

r Company confirmSetbadatrlyedfe abhguwmiett P eBBanesx carr ianys
ere the Promoters, memb &rhsa r affa ostli lthegir & htermo theat e Godd u e c t
Board are a party to the transaction (excluding gif
ring Prospectus, where either acquisition or sale
i tal of bououl €bepd abresédmgoint alhebepf ore sexchudiragsampi
ck options granted but not vested), in a single 1t
r oldlaiysg 30

r
p
0

I'ITPnice of Equity Shares f
Sharehol der ), members of t
Boar d, are a paohy,toothel
Prospectus irrespective of

or a five primary or secol

I st

he Promoter Group or Sharet
dteanshanh three years pri ol
the size of transactions
Not Applicabl e

| VIhEl oor i BfitemebGap Rrd]lde i med gthhedwaver ageatcowhi colf tah
Equity Shares wer e ors salceqduibrye do uorr Csoomipda nbyyy, our Promot e
Group oShaortehheorl der s of our Company with rdigshctl otsoe dn obreil

Pasat | otsmeecnantdraaarys acti ¢ Wei ght ed Fl oor Cap Pr
cost of g (i .,e[)] i .,el)]
(in )

Wei ghted averagefcBst maégy * .
di scl osed) ianbopvoei nt 9 ( 890% 00 [ 6]
Wei ghted average 0b6Sdcoo . o . o .
Transactidimsc | odgdaboveoi Ni | [o6] ti [6] ti
Sincewdrmarr @ noasreyc on d arnys a &g u iStngsrodshCco mpany during th
t he dfaitlei nof oReHéri rfPirmgs @ £ bienufso,r malse em s c f opsreidees h aorfteh
Comp anaysemt hleatst pe i mars g ¢ o ntdraarnys avchteipacroanad tp & o ngortoerp t iot
sharehbhdéhrfisg) mtomi dat e cotormuB(osa)a dago arttoyne transacti on
years pri of i tootnhgihseR Bikhet fetPirmogs pect usotihsa ef ptercatnisvaect i

ti| [8] ti

-BasehBr iomsrsyuance Not Appl i|NoAppl i (Not Appl
-BaseBecooomndimaysacti ons Not Appli|Not App|Not Appl
#To be included at the Prospectus stage.

*This price does not reflect the i mpact Sdpttehmbdronu&, sh®IL.s i
10. The I ssue Price is [06] times of the face value of t

The |1 ssudg ofas ceeeo@rd determined by otuhe CBRIpBMNny hei bhacsadormrss wlf
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of demand from iShwestsortshrfoaurghEd thiet yBook Buil ding Proce:
gualitative and quantitative parameters.

The trading price of the Equity Shar &8 sko GiEAdttdkesltihree |1 &
ouEquity Shares may experience price and volume fluctua
not deowrelpgggred you may | ose all or part of your investm

11. Explanation faod I[ICapmuedrriPgciec®] t i me sr easnpde c[tdi]v etliyme sand
average cost of acquisition of primary transaction

respectively, the weighted average cost of alcogmug si t
with our Companydés key performance indicators and
December 31,Fi202dciaz@2¥hae923 and 2022 and in view
may have influenced the pricing of the |ssue

[ 6]

'To be included on finalisation of Price Band
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STATEMENT OF SPECI AL TAX BENEFI TS
To,
The Board of Directors
Annu Projects Limited
B-1, Plot No. 11,
Localppi 8go Compl ex Vasant Kunj,
South Del hillMNEe#M ,Dellrhdi a
(tCompany
Mef cGanpi t al Mar kets Limited
5Floor, 77, Sanchi Building,
Nehru Pl acellONeWwW ,Dellrhdi a
(t B&RLM)

Ref .Proposed initialkqup8hbalriecs oofff efraicneg voafl ue of andOs ealth
of fering, tAmemuidlPsyoyed)t befLi@omedny o)

Dear Sir/ Madam(s),
This report is issued in accOctdaelbee2@Rd8h the Engagement

We report that theAernexpsetdAaseat emenpossi bhe special t

tax | aws and I ncome tax Rul es, 1962 i 6chedeinmga fatmem dme n
il ncome Ta)x, Ltalwes Cent r al Goods antefereavedeSodds Aatd, S20
respective State Goods and Services Tax Act, 2017, resp
Act , 1962, Customs Tariff Act, 1975 asidmemadednst hesuvel
Foreign Trade Policy presently in force in India, avail
dependent onantdhes hGomrephaonyder s as the case madyerbet,hef urlelid
provisions of the statute. Hence, the ability of the Co
upon their fulfilling such conditions, which baséad on
future, the Company and its sharehol ders may or may nhot
The benefits discussed in the enclosed Statement covel
Subsidiary and to the shareholders of the Company and

avail abl epamy.t hFreurQadner , any benefits available under a
examined and covered by this Statement

This statement of possible special tax benefits is requ
The benefits diskrusesxudrreennbheerghabesede. This statement
information to the investors and is neither designed n:
the individual nature ofi nhet aaxl awsseqaemciesvasdot hies ¢
tax condulrtesmptecwi tt o the specific tax implications ari s
suggesting nor advising the investor to invest in the I

We do not express any opinion or provide any assurance

t he Coamrpsintgg ehol ders will continue to obtain these
Jt he conditions prescribed for availing the benefits

(i)
(ii

The contents of the enclosed statement are based on i
Company and on the basis of our understanding of the bt
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We al so consent to the references to us as filexpertso as

6(5) of the Companies Act
prospedcthiesr,rirreg prospectus
| ssue.

We hereby give consent to i

to the extent of the certif
and prospectus of the Compal

nclude this stat eDiRRHd) ,o0 fr esdp ¢

herring pRHBS)p,ecpruadsrpoecpice)cstalrsl i n any ot her material usec
This certificate is for informati donc uamedn tfso rori rnamllylagadahne
material, to be filed with SEBI, the Stock Exchanges a
relation to the | ssue, and may be relied upogalbyadvhies o
appointed by the Company and the Book Running Lead Man:
We hereby consent to the submission of this certificate
Haryana at RN€W, Dehbirégfhevant stock exchanges, any othe
mai ntained by the Book Running LeadWMamamgeby anadnsentctco
being discl osed dBro/okn dRusnwnb migt, tLeedh dlr yWagtaleeged (i) by reaso
order of a coummemtralbyoranyomgmesteent regulatory authorit
connection with, or to avoid, any actual , potenti al or
We confirm that the information above is true, fair, C
that is I|likely to mislead and adequate to enable invest
We wundertake to inform the Book Running Lead Manager ¢
management of the Company in writing, to the above info
stock exchrmtngtes ,t lparissiaue. I n the absence of any such ¢
be considered as updated information unt.i |l the Equity
| ssue.

Al | capitalized terms used herein and not specifically

document s.

Yours faithfully,
For and on behalf of
Suresh G@Gm#éAlsdoai at es
Chartaeceadunt ant s
FRNOO1359N

CA Ved Prakash Bansal
(Partner)

M. No. 500369
UDIN25500369BMI EWP6381

Pl ace: New Del hi
DatJeu g 2025

Cc:

Legal Counsel to the I ssue
Dentons Link Legal

Ai wa@®@hal i b Compl ex,

Mata Sundrii Lane,
New Del hi 110 002, I ndi a
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ANNEXURE A

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECI AL TAX BE
COMPANY AND I TS SHAREHOLDERS UNDER THE APPLI CABLE TAX
I NDI AN TAX LAWS

Outlined below are the possible special tax benefits a
direct and | ndixr éljaawsThrsé¢é apeosgiibl e speci al tax benefi-
shareholders fulfilling the conditions prescribed under

to derive the possiblentspegoml f ulafkxi Ibleinref i $8c h sc aredietnidc
i mperatives iet, fiatcensayi nort hnea yf untoutr choose to ful fild/

Under The I ncome Tax Act, 1961

1.Special Tax Bteoiheef iGQosmprarrayi | abl e

The Company is not entitled to any speci al tax benef it s
2.Special Tax Beonitesf i Xhsa rAevhad Il daebrl se

The shareholders of the company are not entitled to an)
Under The | ndTGootdnsTale Laiwse TAXTAd&E t , 2017 (

1.Special Tax Beotheef iGosmpravrayi | abl e

The Company is not entitled to any special tax benefit:
2.Special Tax Beoitesf i Xhsa rAevhad Il daebrl se

The shareholders of the company are not entitled to an)

Not es:

rtain relevant dire

(a)yhe above statement covers only cert
i ndia and does not cov

benefits presently in force in |

(b))he above statement of possible tax benefits is-as pe
2®Hursuant to the-28s.sessment Year 2025

(c)his statement is only intended to provide gener al i n
be a substitute for professional tax advice. Il n view
| aws, etaocrh iisnvaedsvi sed to consult his or her own tax ¢
hi s/ her investment in the shares of the Company.

(dWe have not commented on the taxation aspect under an
other than India. Each investor is advised to consult

(e@ur views expressed in this astsatmpmdmtnsaraes bHansdedd aadre dt

given that t
ng provi sion
y to update

assurance i
on the exis
responsi bil

of | aw antdi met st o nttiemmep.r eWea tdi

h
he revenue authorities/court:
S
the views consequent to such

s
t
[

i
t
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SECTI ON | V: ABOUT OUR COMPANY
I NDUSTRY OVERVI EW

Unl ess otherwise indicated, industry andndaskey pdabhi a:
particular, BEmM@nrE@loecom, tGasd dndd@Waeef 026 cGARHRe p)lthndi a
prepared aQAIRE sAmnueldytbiycs and pdvssanty PoiaanteNpageabmedt
06, 202TABRREpPport has been exclusively c¢ommi s siwenerda balned t

investors to understand the indulssswbtnlne whiacthhaevrewiope rian
operational, industry and ot lARMRerpeolrat eadh di n fnocrl madteido rh ed eer
particular year/ Fiscal refers to such infoCmBEe par tf oirs

available on the wkhbstspste/ banoupr CompastycmmsOtuhers and
prepareedd olnasi nf or mati on as of specific dates and may no
should not construe ARMEBe pdr tt haees cacdviemd sr eolfattihneg @ o bus
i nvest ment matters and are advised to consult their own
the transaction. F csre cft u rofifh esrk t ilFre@gaaiorsestionscohthis Dsaé BRed Herring
Prospectus contain information fron€CARE Report, which has been commissioned and paid for by our Company and

any reliance on such information for making an investment decision in the Issue is subject to inherentgiske n p age
67

1. ECONOMI C OUTLOOK

1. GLOBAL ECONOMY

Gl obal growt h, which reached 3.5% in CY23, stabilized
Gl obal trade is expected to be disrupted by new US tari
hi gh teasriafnfd rnaetgati vely i mpacting economic growth proj ¢
countries rethink their priorities and policies isn resp

[
policies, owhli Ipel asmmairntg famd reforms are key to handling
Chart 1: Global Growth Qutlook Projections (Real GDP, Y-o0-Y change in %)

%
\ ——
al
%
g

CY20 CY21 CY22 CY23 CY24 CY25P CY26P CY27P CY28P CY29P CY30P
e \World -2.7% | 6.6% | 3.6%  3.5%  33%  28%  3.0%  32% 32% 32% 3.1%

Advanced Economies -4.0%  6.0%  29%  1.7% 1.8% 14% 15% 1.7% 1.7% 1.7% 1.7%
Emerging Market and Developing
Economies

-1L7% 0 7.0%  4.1%  47%  43%  37%  39%  42% 4.1%  4.1%  4.0%

Source: IMF — World Economic Outlook, April 2025; Notes: P-Projection

Tabl e GDP growt h t rlemdli & oulfpaar @tsloenr E cmYn ocnhiaensg e( Rena |%)GD P,

Real G®Y qhrvange i n %)
CY2 CY2  CY2 CY2 CY2 CY25CY2¢gCY27CY2§CY29 CY3(
0 1 2 3 4 P P P P P P
I ndi a 5. 9. 7. 9 6 6 6 6 6 6 6 .
Chi na 2. 8 3. 5. 5. 4 . 4 . 4 . 4 . 3. 3.
I ndone -2 . 3 5. 5. 5 4 4 4 5 5 5.
Saudi -3. 5 7. -0 . 1 3 3 3 3 3 3.
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Real G®Y qhrange in %)

CY2 CY2  CY2 CY2 CY2 CY25CY2¢CY27CY2§CY29 CY3(

0 1 2 3 4 P P P P P P
Brazil -3. 4 . 3. 3. 3. 2. 2. 2. 2. 2. 2.
Euro A| -6. 6 . 3. 0. 0. 0. 1. 1. 1. 1. 1.
United o | g | 2. 2.| 2. 1. 1. 2. 2. 2. 2.
States
SourceWorlIMF Economic Outl ook Database (April 2025)
Not ePr P ecEsbnmat E; India's fiscal year (FY) aligns with the
to CY23.

1.I12NDI AN ECONOMI C OUTLOOK
1. DP GROWTH AND OUTLOOK

Resilience to ExternalNeSdireckhsOuemaohkhs Critical for
Chart 2: Trend in Real Indian GDP growth rate

2,50.000 12.0%

10.0%

2,00,000 8.0% — 8000

1.50,000 4.0%
2.0%
1.00.000 0.0%

-2.0%

50,000 -4.0%

b

-6.0%

-8.0%
FY13 FYl4 FYI5 FYIlo FYI17 FYI8 FYI19 FY20 FY2l FY22 FY23 FY24 FY25 FY26F
(FE) (FRE) (PE)
N Real GDP (in Rs billion) Y-0-Y growth (in %)

Source: MOSPI, Reserve Bank of India;

ncreasi ngp-YbyR8aBWGWP gtedthati . pwojje FY26 as well
mproving employment, and robust business activity.

, d

Note: FE — Final Estimates, FRE- First Revised Estimates, PE — Provisional Estimates, F - Forecasted

I ndia'"s real GDP grew by 9.2% in FY24 (Rs. 176,505 bil
FY22 being 9.7% on account of end of pandemic) and i s e
by doubl ehdipagirti gulboawtly in the Manufacturing sector,
Professional Services. This growth is also |l ed by pri
[

[

GDP Growth Outl ook (April 2025)

FY26 GDP Obel &8k: projects real 1280OP dgrriovwetnh bayt s6t.r50% gf oprr iz
steady investment, and resilient rural and urban deman
corporate balance sheets support this outlook.

However, risks from prolonged geopol i-télcated emsé¢ emtsai mt
Taking these into account, the RBI has reaffirmed its ¢

Table 2: RBI's GDP Growth Outlook (Y -0-Y %)
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FY26P (complet QLl1FY26F Q2FY26H Q3FY26F Q4FY26HF

6. 5% 6. 5% 6. 7% 6. 6% 6. 3%
Sour ce: Reserve PRanmkeactt eldndi a; Not e: P

1. 2l.n2dustri al Gr owt h

The Quick Estimates of the Index ofgdaowtustofi a2. Phodauamp

in April 208 arTlye owe &r moder ation reflects subdued per
contraction -dunr &wlnss meirnfmmast ructure i ndustirmaersy, gionotdesr.n
I n April 2025, i ndustri al growth was supported by Manuf
contracted by 0. 2%. Within the manufacturing sector, |
beverages bEteorgdedvt hot &Specifically, the electrical eq
contributed -bmpessidt iivlrediyceWdsehi ghl i ghted sl ower gr owt h a
I ntermedi ate Goods. Capitad Sowmadsg dDowe%erj sstosdgoets!

mo ment um.

Manufacturing output grew by 3.4%, contributing significantly to overall industrial growth. This was primarily driven by
strong performance in segments such as pharmaceuticals, motor vehicles, beverages, and electrical equipment.

Chart 3: Y-0-Y growth in IIP (in %)

Y-0-Y growth in IIP (in %)

Apr24
Apr25

Apr i
! v —

Source: MOSPI

1. 2Gr3oowt h Trend in Consumption Demand

Private Final Consumption Expenditure is the | argest ¢
share of abovefi6Wé ywe amrce. t Wiet tpiarstt he | ast five years, i
which it has been progressively declining albeit margi:

This trend is attributed to a combination of factors in
inflation, and tighter financial conditions have const
hurt demaadd, while the shift in household budgets towar
has further strained consumer finances. I ncreased heal't
essential diitemothikg,f@amd housing, which has been evi de
Additionally, weak urban demand, driven by ongoing empl
anticipated r eviovnasl noafy mnboonossoto nr wroanldidemand i n the curre
hi ghlights persistent issues in both rural and urban coc
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Chart 4: Private Consumption (as % of GDP) (at current prices)

60.9% 61.1% 61.0% 60.9%

— ° o - 60.3%
e
FY20 FY2l FY22 FY23 FY24
Source: MOSPI
1. 2.n4f.1l ation scenario and Interest rate movement
The CPI (general) and food inflation in March -82925 ov
inflation since August 2019. The moderation was driven

Cereals and .Pul ses and Mil k

Chart 5: Retail Price Inflation in terms of index and Y-o0-Y Growth in % (Base: 2011-12=100)

Retail price index (number)
Y-0-Y growth in %

u o Lot =} (=2} - ~] = s

— — — — — [} o [nl [l o o

- - e - - - - -

& 25 7 & 25 7 & 25 7 & 25
B [ndex number Y-0-Y growth in %

Source: MOSPI

The CPIl is primarily factomendthhybmoR&t owmpinftenll pyc yneaiti mig
in April 2025, RBI projected inflation at 4.0% for FY2
Q3FY26 at 3Y.2806% 4a.ndd%.Q4 F

Considering the current inflation situation, RBhethasy c
Policy Committee.
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Chart 6: RBI historical Repo Rate
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Source: RBI
Further, the central bank changed its stance to be acc
February 2025 with a decline in food inflation.
The economic growth outl ook for I ndia is expected to
depreciation of the I ndian rupee in recent months. Addi
from the US.

The RBI has adwomptieadi borryw gooawth with the foundations

macroeconomic balance. The domestic growth and infl ati
trade conditions.

1. 2Qvee.rvi ew on Key Demographic Parameters

T Population growth and Urbanization

The trajectory of economic growth of -éodma@amiacn df gocrti ovrast
demographics and wurbanization. According to the worl d
hi gher thantiChmnho641lpbiplul iaon and became the most popul c
Age Dependency Ratio is the ratio of dependents to the

are population younger than 15 and ol der
whi ch thaed rtead 47% in 2023. Decl i

popul ation generating income

than 64. Thi s
ning dependency-ameans
, which is a good sign for

Chart 7: Trend in Population growth vis-a-vis dependency ratio in India
1.60 80%

1.40 76% 63%

1.20 % - 54%
1.00

70%
60%
50%
40%
30%
20%

10%

0%

1983 1993 2003 2013

B Population (Billion) Dependency Ratio (%)

Source: World Bank Database
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With an average age of 29, I ndia has one of the young
entering the workforce every year, it is expected to cr
youth @gbemogmad this population advantage wil/| play a ci

Chart 8: Age-Wise Break Up of Indian population

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
B Population ages 0-14 M Population ages 15-64 ¥ Population ages 65 and above

Source: World Bank Database

The urban population is significantly growing in India.
413 million (32% of tomal |l popul 86i. d/8) oif ntD20H3 Ppophlath
Chart9: Urbanization Trend in India
36.4%

E

s

£z

=3

22

=]

£

=]

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: World Bank Database
T Increasing Disposable Income and Consumer Spending
ross National Di sposable I ncome (GNDI) is a measure o
gross savings. Bet ween the period FY14 to FY25, per ca|
di sposabl es imecroenecans wrapti on, thereby driving economic
With increase in disposable income, there has been a g
Private Final Consumption Expenditure (PFCE) which is

growth fronmb Fartlda tOAGR 20f 12. 33 %.
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Chart 10: Trend of Per Capita GNDI and Per Capita PFCE (Current Price)

123%

CAGR=

In Rs.

o el — =
= 2 % 2 o o 3 s © =
T M= “ g “ 3 - g - N2
= )l S %) < = = = B -
— — . o ~ ~ 08 =1 oz — — =
(e %%
FY14  FY1S  FYls  FY17  FYI8  FY19  FY20  FY2l  FY22 FY23 [FE]
B Per Capita GNDI Per capita PFCE
Source: MOSPIL; Note: FRE — First Revised Estimates, FE — Final Estimate, SAE-Second Advance Estimate
1. 2GVMA. in the I ndustrial Sector
I ndimdsgstrial sector is expected to grow by 10.8% in F)
senti ment, falling commodity pricksnpkaddi goeetrinmesnt [im
expected tto shoywwdpgpwwn from 10.8% in FY24. The growth
construction, and wutility services. The sl ow down <can
| ower than the previous year's 12. 3%.

Table 3: Industrial sector growth (Y -0-Y growth) -at Constant Prices

: FY23[FY24|FY25
At constant Pri|FY19(FY20|FY21|FY22 (FE) |( FRE|(PE)
I ndustry 5. -1. -0. 11. 2. 10| 5.
Mi ning & Quarry -0 . -3 . -8 . 7 . 2. 3 2.
Manufacturing 5. -3 . 2. 11. -3 . 12, 4,
Electricity, Ga
Ot her Utility S 7. 2. -4 . 9. 11. 8. 5.
Construction 6 . 1. 5. 14. 10. 10. 9.
GVA at Basic Pr 5. 3. -4 . 8. 7 . 8. 6 .
SourMOeS:Pl ; NoFier sFREevi sddi bBat i Ba tRereoavtilessi,o nPaH Esti mat es
1. 2l.n7v.est ment Trend in Infrastructure
Gross Fixed Capital Formation (GFCF) is a measwveet mkéenh
(GFCF) to GDP remained flat, as compared to FY22 which
falling to 29.9% in FY25. The moderation reflects cauti
whiclpehrass stently | agged overall GDP gr owt h.
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Chart 11: Gross Fixed Capital Formation (GFCF) as % of GDP (At constant prices)
35.0% |34.3%
34.0%

33.0%

31.0%
30.0%
29.0%
28.0%
27.0%
FY12 FYI3 FYl4 FY15 FYl6 FY17 FYI8 FY19 FY20 Fy2l Fy22 FY23 Fy24 FY25
[FE] [FRE] [PE]
Source: MOSPI; Note: FRE- First Revised Estimates, FE — Final Estimates, PE- Provisional Estimates
Overall, the support of public investment in infrastruc
Bharat, Make i n -llindk @ed Ilamade Ptriodaict Plboln) scheme announced

1. 2Co8n.cl udi ng Remar ks

Gl obal economic growth faces headwinds from geopoliti:
inflation, financi al mar ket volatility, climate change,
strong, MRvi ft hr emadt of 6.2% GDP growth in CY25 (FY26 ac:
projection of 2. 8%. Key drivers include strong domestic
Public investment i s expected to exhibit heal thy growt
about Rs. 11.21 |l akh crores for FY26. The private sect
announcepr mjnentwi nvest ments and resilience shown by the
rur al demand owing to healthy sowing, wempr omoins@one 1¢ 10
government 6s thrusticgnsuppextamwdl| odtlaed pdhe i nvest ment
The i mpact of U.S. tariffs on Indiabs export trade is

potenti al U. S. tari ff i mpact, whereas steel industry i
mi ni manl tdhieverol ume of goods exported is | ess.

On February 13, Prime Minister Narendra Modi-l addaPtead
relationship, with a target to increase bilateral trad:c¢
mu tsteict orabit adade agreement (BTA) are expected to comme
security, and job creation.

Thus, while U.S. tari ffs may have a | imited i mpact on |
manufacturing advantage position it well for continued

2EPC (CONSTRUCTI ON) | NDUSTRY I N | NDI A

2. QVERVI EW: EPC SERVICES & ADVANTAGES

The Engineering, Procurement, and Construction (EPC) i
devel opment , playing a key role in sectors such as enei
EPC mode¢siavoilngle entity managing the design, procure
a functional facility to the client. This integrated af

Key Mar ket Areas in the EPC Construction I ndustry
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Power Plants: EPC
contractors are
integral in the
construction of
thermal, hydroelectri
and renewable energy
plants, including solar
parks and wind farms.
Transmission &
Distribution (T&D):
This includes building
substations, high-
voltage transmission
lines, and distribution
networks for seamless
power delive ross
urban and rural areas.

Transportation

Roads and
Highways: EPC
projects under
schemes like
Bharatma
include expressways,
bridges, and bypasses.
Airports and Metro
Rail: Construction of
terminals, runways,
metro stations, and

ridors are major
areas of EPC focus.
Ports and Railways:
Includes projects like

kyards, freight

rs, and railway

v Water Management

improve connectivity.
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Irrigation Systems:
Building canals,
reservoirs, and
modern irrigation
facilities.

Water Supply and
Treatment:
Establishing drinking
water supply systems,
sewage treatment
plants (STPs), and
desalination plants to
address urbanization
and water scarcity
issues.

Industrial Proejcts

Refineries:
Construction of crude
oil processing plants,
petrochemical
xes, and
ge units.

Manufacturing
Units: Turnkey
projects for factories

across diverse sectors
like automotive,
chemicals, and FMCG.




Addvantages of the EPFC Model

=A single contractor manages all phases of the project—engineering, procuremeant, and
corstruction—reducing complexities for clients.

sEnsures dear accountability and facilitates better communication betweean the contractor and
dient.

Single Point of
Respansiblity

»Fixed-Price Contracts: Clients are shielded from unexpeced cost overruns, as the price is
Cost Efficency agreed upon upfront. Efficient resource planning, material procurement, and execution further
n . optimize costs.

=EPC firmes foous on detailed planning and seamless execution, ensuring projects are completed
Time Eficency an ar ahead of schedule, Streamlined processes and the use of advanced tedhnologies
’ minimize delays.

sContractors assume risks related to design flaws, procurement delays, or on-site corstruction
e e challenges, relieving clients of operational and financial burdens. Regulatory campliance and
. adherence 1o safety standands are handled by the EPC firm.

=EPC firmes keverage standardized processes and advanced toals to deliver high-quality outputs,
q:l-".-:u-'illﬂ':-" Adherence to global and national quality standards ensures durability and performance.
AssUrance

=EPC contractors have the capacity to manage large-scale and technically complex projects.
Scalablity & Their expertise spans multiple sectors, enabling the successful integration of engineering
Expertise disciplines.

=Tools like Buiding Information Modeling (BIM) allow detailed project visualization, redudng
ermors and improving coordination. Use of Al and IoT enhances manitaring and decision-
[|1tLur;|m|1 making during execution.

=Modem EPC projects incorporate green construction practices, renewable energy technalogies,
Syl S and sustainable materals, aligning with envimonmental goals. Compliance with ermdranmertal
Sustainablity reguilations minimizes ecalogical impact.

Vendor & Supply «The EPC contractor handles sourdng, logistics, and vendor negotiations, ensuring high-quality
Chain N materials are delivensd on time. This reduces the dient's invohlement in operational details.
Pl an g e nt

=With the ability to handle international projects, Indian EPC firms are building expertise and
Glabal credibility in global mardkets. Their cost-effedive solutions and technical capabilities make them
(el sl Lo Sl cnmpetitive on an international scale,

The EPC construction industry in India is the backbone
sectors with a struct uacevda nitpadgcelessf bpoisamtg laeppruoaa.i | 1 t g
efficiency, ri sk wrmpiotsiigatoinoni,t aansd as-s@wkilathiipalbymaedsl Gowov
government initiatives, renemrabdjl €c temefr gyt reexrp amali ®ther aint

chall enges such as regulatory gpéhapgd &aodssbpbrtgapsdgj a
economic transformati on.

2. QVERVI EW OF TYPES OF CLI ENT I N EPC | NDUSTRY

T Government Clients

Government clients are pivotalsctad et hhenfERG tirudd sutrrey ,p r 9f
devel opment and public welfare. These projects are fine
from agentihes Workd Bank or ADB. Key focus areas includ
supply systems, and wurban infrastructure, driven by ini
and the Smart &hltd eesx avmplsédé o ni.n dNloude nati onal and state
I ndi an Rail ways. These projects demand adherence to s
transparency and accountability throughout their execut
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T Private Sector Clients

Private sector clients in the EPC industry are busines
expand operations, or generate profits. These projects
| oansgcuwsndordf industrial facilities, renewable energy pa
specific business needs, examples include manufacturer
devel opers obirkse AddniGMRI IGp oup. Such projects prioritiz
sustainability, with timelines tbkdtiareimbreeslexible

f Multinational Corporations ( MNCs)

Mul tinati onal corporations (MNCs) are gl obal entities
operations, |l everaging international expertise and car
i nnovatiovgei etsecamndoladvanced practices. MNCs primarily fo
and energy projects, emphasi zing automation and innova
is a key requiurmaéimernyt ,anenureicigi @ n. Notable exampl es i
i ndustri al |l eaders | i ke Siemens and General El ectric.

expertise, gl obal reach, anddr dédhe abidtet nosoéimatedr Btdirgn
compl eguahi gy projects.

T Pub-Prcvate Partnership (PPP) Clients

Pub-Picvate Partnership (PPP) clients repressehtara tohthl
re for

i
0

ri sks, and war ds infrastructure projects. Tshese p
and airports, as well as urban wutilities such arsaimet r c
projects |like the Del hi Metro and airport projects man
firms, working with PPP clients requires balancing regt
coor di noantgi osnt aakme hol der s, -aedmobpenatnbegaati mgi hbegance
T I'ndustri al Clients

I ndustrial c¢clients in the EPC industry, such as manuf ac
facilities for production and processing. These proje
i nvest mesnitrsg dmcfactories, refineries, petrochemical p |
safety, scalability, and productivity, these projects
include steednedamyt sTatoannm3tsesél and refineries executed
working with industr-spéciclieneéspemnmisendavaendeetmerti se
compl ex projects.

The EPC industry serves a wide range of <clients, each
clients -scave i1 mafgastructure devel opment , whil e priva
customi zati oer gReme@wablnd eemati onal clients reflect t he
coll aboration. Understanding the nuances of each cl i ent
project delivery and client satisfaction.
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2. 3BVERVI

crieros & Epertise

Ararmdal Srergh

echrecdcgi ol Copabd by

i B Relaibiby

ment Capablbies

Resouroe Avalablity

Sumiairadiby & Irmovsaion

Post Comp efion Support

EW OF

-

=Mary dienis
bkl

for ermuring the

phas s, induding
#The abliy to REe cpital, marage cxh flow, and demonstate 3 strong firandd back ground aseaes cloks
that the contmcor can complete: the progect without firarcial hurdles or delays.

=WALh the grosding amphas s on aubomation, advanced
capabilities al'e?qun'l:ﬂ'bnl‘anH: nrﬂ'::lu:l:l:n.tlﬂ't:pr:l'ﬂ'mrm:r:tl'd

likz Buildireg Irfomrabion
phas e, armring higher prﬂ:l!nn.

KEY FACTORS | NFLUENCI NG EPC PLAYER SELECT

-Ih:m:p:ﬂ:n::n‘;EFt player inharding sSimilar projeds 5 o of the most mportant I‘a:lnr:l‘lntrnhd:lm
Qierts often ook cortadors with & mrﬁﬂhﬁmmhﬂﬂnﬂ'ﬁw Imaustry,
whether ininfrRstnuchre,. energry, rd.uﬂwm

-Eq:nru: in hardling mnpu

al, of trRrspoabon
5, kechmiical knowledige, ard raﬂlant-.r with reguiztary reguinaTents are
completion of rge-s@ie projecis.

=The finardad sablky of an EPC compeny B auda Inmrqmtr::nwr:mfudtr:p'njn:t‘: warous
proouement exuipmenk .

of materials, mronpower, ard

corstnacton beschind ques, ﬁ

P}, Artificial 1rbed AT}, ard roboiics in bhe plannd ﬂ'ﬂﬂﬂ:llbn
ﬂé—.:-.; mhpﬂjﬂ:t '\.nr'.r.F‘ -

reputation in e market reflects (s relabiliby in eeoding Hghrgualiby progeots within agreead

==y =
trmeiires. Oiens band ko droose BPC players with poskive past perfommance, on- e dedvery, and a reputabion
for meeting or e oeeding eper bbiors.
«Fast progect referances, clert testimonials, and ndependert reviews o ke play @ role In selecing the right BPC
oo hoe

#1n Irdia, complances with iocal and ratioral repulaions, erdonmental aws, and safety starchnd |s otical
EFC players maust damonstrabe the ablky to ravigate oomplex. reguiaiony enonment s, ereae ermronmenial
protocion, and follow safety profooods daring profect exssoston

arce can kead o deftays, fines, and esen prgiect shubdowrs, making E an mportant facor in the

selection process.

mﬂl‘ﬂ

he selectio

n
r

«Cost 5 @ major dedding factor in EPC player selecbon, espedally in price-senative markets ke nda While the
lowsest bidder may be: gppeding, dienis also ook foran optimal balarce bebween cost ard gualiby.

«The abiity to offer competiwe: pridng vaithout compomil sing on project guality, seirabiibty, o imelnes £ 2
kg fachor for dienbs.

= The abiity of an EFC cortador o manage proects effidenty & emsental for meet dizadlinezs ard adhering
b basciget corestraints. Effect e rogec b maragpement irvokies e abilby o dan u::;?:lrutermrﬂ-de
procurement processes, and desl with unforeseen ool erges

*=Shrong leadership, project monkoring s and risk mareg & strategies are dso crbica for sucoess.
= Buallabilby of res osrces suach as skiled o, CorEknaction - ard aw maten ak 5 aoter
importart factor. EFC dayers must rate their abdiky o e resoroes quickly, ersEring no delays
Im project exo ukion.

s Companies with 3 wide network of supplers, subc tacors, and iehous e esources end to be favoned.

= Imoeasingly, derts ane |ooking for BPC contradors who pricftze austarabldity in thar operations. THs
Irc sdes acopting green bulding practices, using rerew able materials, and recuring carbaon foctprirts.

= Eciditioraly, innoration in corstrucion methods, enengy efficiency, and waste redudion can nfluerce e
dedslorrmaking process, s pedaly for projects mvdung seraliive ervionments oF achanoesd kechinologl e

wmmp-mld:ﬂ'tn-—p-njn:t:.ppnt =ach as mainkerarce, ard
;mmm smocth project operat

bnai'h:rl'm
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eput-affeotiadhessenc€lientsegséeaki
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TURNKEY VS BALANCE OF PLANT

modesther tuhekEPCpcopecacsttact

ct structur e, EPC company/contr
The contractor del i-detser mi nea
use the contractor to pay monet e
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Operation and

maintenance-
Solar Financing After the
Solutions and installation of the
The solar Approvals- The solar panels, it
Survey of the companies would turnkey solution requires occasional
site to check determine the Solar Power providers might cleaning and is
solar viability - power generation Plant Installation also have tie-ups performed by the
The location of the capacity by - After carefully with the financing turnkey solution
project is surveyed considering the considering all the organizations, providers. They
to determine the structure of the project private investors, also manage the
future weather terrain and the requirements, the etc., whenever operations of the
forecast and solar amount of sunlight panels are carefully required by the installed equipment
isolation. incident. installed. client. and accessories.
Determination of Engineering and Metering of Solar Monitoring of
solar power design of solar Power Plant- A Solar panel
generation PV system - While turnkey solution efficiency- The
capacity and designing and provider considers efficiency of solar
connection type - engineering of the factors such as PV modules is due
Solar PV solar panels, angle, electricity tariffs, to depreciation
installations can be height, weather, power output and over a longer
made in grid- roof structure, etc. usage to prepare a period. The solar
connection or off- are considered. The net metering tumkey solution
grid connection mounting structure agreement that providers manitor
types depending on for the solar array best suits your the efficiency of the
the installation is constructed on needs. panels and
capacity and already-built maintain the
consumption terrace, uniform efficiency
pattern of the of the panels by
client. taking care of their
sub-parts.
Under t balance of plant (BoP) or the balance of sys:

remaini segments including wiring, switches, mountin

he
parts. The modul es, which for mpmajcairrietdy scefp atrtad ed s tb yo ft
ng
contract along with the project installation services.

2.EY COVENANTS OF EPC CONTRACT

The EPC agreement is the heart of the contract, det ai |
esti mates, and the roles and responsibilities of all p
(owner ) PCnad onhe aEt or for a specific project/scope that
Key Feat Description
Performan|{OQutlines the performance <criteria the
Specifica|partiearly understand the scope of work
Singl e P The contractor is solely responsible f
Responsi bjencounters issues, the contractor must
contracts, entities are jointly and sev
Contract Speci fies the consideration for serpriicc
include price vapibateooontrnases, theftn
Compl etio|Defines a guaranteed completion date, €
Failure to meet this date makes the con
Performan|Ensures the facility meets required ou
Guarantee|lguarantees backed by Iliquidated damage§g
me t
Caps on L|{Caps the contractordés |iability at-capmpme
1015% for DLDs and PLDs). iZh% ofetheél cogqg
Security Requires the contractor to provide perf
owner if obligations are not met
Retention|lnvolves withholding a percentage of th
satisfactoagligedvrer itbaprned ytphcal ly 6
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Key Feat Description

Variation|Permits the owner to modify the scope o

for time extensions and contract price
Force Maj|Excuses both parties from fulfilling ob
Suspensio|Grants the owner the right to suspend w

any equipment from the project site
Terminati |Defines the contractual termination rig
Construct of an EPC contract
An EPC contract (Engineering, Procurement-scahed KCohsasur
industrial, and energy projects. Under this type of col
of mast,ercioanlstruction, and commi ssioning of the project.
(e.g., power plants), transportation (e.g., hi ghways,
contract ishéhabhtiteptaspsesnsibility for the successful
fit ur Okreyj ect where the contrtacs®rf paiolviitdye.s Herceo mpd ea ed et
EPC contract is structured:
T Contract Structure and Framewor Kk
An EPC <contract typically has a comprehensive structu
requirements, scope of wor k, ti melines, cost s, and pe

component s:

Scope of Wadhks(Se@WYion defines the specific tasks the E

desi gn, procurement of material s, constructi on, and col
the project apecoftieatioaksudes equi pment, materi al s, q
Contract Price ahlle Paywimeaets{Teumsure in an BPRQ© sgo mMterpaemtd
on the type of agreement. The payment terms define whert
a foxede contract, t her ctomd rmrcdjoeactagfrepba sopgaaeit fiiged sa mMma
payments based on actual <costs incurred, plus a fee for

Project Phbboed&rICe:contract defines project mil estones,
expected delivery and installation schedules for equipn
and early compldetdion may be rewar

T Key Responsibilities of the EPC Contractor

The EPC contractor assumes full responsibility for the

Engine€e€héengontractor mu st design the project, often wi

specifications and standards. Engineering responsibil i

environmentoanls.consider at.i

Procur dmenttontractor is responsible for sourcing and pt
roject. This includes managing suppliers, ensuring (¢

i nvol ves decadntnrgaomidrhs saurbd ensuring compliance with the

Constrddti emntractor manages the actual construction ol

| abour management, and the physical construction of bui

res the final integration a

Commi ssiTdhrei ncgoont r act or ensu
the systems and equi pment to er

responsible for testing

Hando®@ece the project is completed, the EPC contractor
equi pment is functioning properly and that the client i

T Ri sk All ocation
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Desi gnThRd skantractor is responsible for the engineering
clientdéds specifications, safety standards, and regul at c
ConstructTihoen chinstkrract or assumes the risk of delays, cos
usually responsible for ensuring that the project is coc¢
Procuremenhhe Risktractor manages the procurement of ma t
sourcing the necessary items and ensuring their timely
er f or mancPeC Riosnkt:racts often include performance guar an
the faciliwuypyomeoperagi eadl standards and performance m
Operational anbnFsomaecca$ef skhe contractor may al so as
if the project is not generating revenue as expected.

T Guarantees and Warranti es

Performance TGwrarcaomtteeas:t or guarantees that the project

energy output in power plants or processing capacity ir
Warranty APeerodompl eti on, the contractor may offer a w
fixing defects or issues that arise from construction
Defects ILnamahytgontracts, the contractor is required

within a specified period, at no extra cost to the cl i

T Di spute Resolution

Ar bi t rManyonEPC contracts specify arbitration as the pre
confidential than traditional I itigation.

Medi at hoeobme cases, the contract may specify mediation
resolution without going to court.

1T Force Majeure

EPC contracts often include a "force majeure" clapyse, Ww
natur al di saster s, political instability, pandemics) d
excdisferom performance due to circumstances beyond their

f Termination Cl auses

The contract wi || define the circumstances under whi ch
Common reasons for termination include:

Noperforméntéde contract-opohamisesbomestongdekidver abl es.

Breach ofl Comittrlaet :party violates any major terms of th

Force Mhfeaneunforeseen event prevents the projectods coc
An EPC contract is a detailed and complex agreement t ha
the client and the contractor. |t places full resgpiomsib
that the project is delivered on time, within budget,
clearly outlining the scope, payment ter ms, risk all oc:;
a compi ke ramewarak ef omflrarsge ucture projects.

2. €ZONSTRUCTI ON SCENARI O I N I NDI'A AND ROLE PLAYED BY EPC

The construction sector in India is a significant part
encompasses a broad range of activities, including in:
i ndustrital, @maj ear bani zation. I n recent year s, the sect
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urbani zati

Procurement,

projects.

Current

11

nfrastructure

on, infrastructure development, government i
and Construction) i ndustry plcays d ndracit
Construction Scenario in India
Devel opment

Government Initiatives: The government has launched major infrastructure projects to improve connectivity,
urbanization, and industrial growth. Initiatives like Bharatmala Parivojana, Smart Cities Mission, Gati Shakti Master
Plan, and Atal Mission for Rejuvenation and Urban Transformation (AMRUT) are central to India's infrastructure

push.

Highways and Roads: The construction of highways and expressways has been a focal point, improving road

connectivity between cities and rural areas. The National Highways Authority of India (NHAI) and other government
bodies are leading these efforts.

Railways and Metro Projects: Rail and metro networks are expanding in tier-1 cities, with projects like the Delhi
Metro, Mumbai Metro, and Bangalore Suburban Railway taking shape. These projects are aimed at easing urban
congestion and promoting sustainable transportation.

Urbanization and Real Estate Development: Rapid urbanization has led to a rise in demand for residential and
commercial real estate. Affordable housing, commercial complexes, and mixed-use developments are growing
rapidly. The real estate sector has seen both private investments and public initiatives, including the Pradhan
Mantri Awas Yojana (PMAY), which aims to provide affordable housing for all by 2022.

Energy and Industrial Projects: India's growing demand for energy has prompted the construction of large-
scale power plants, particularly in the renewable energy sector (solar and wind), along with thermal power plants
and hydropower projects. Industrial projects related to manufacturing, petrochemicals, steel plants, and refineries
continue to expand, contributing significantly to infrastructure and job creation.

Smart Cities and Sustainable Infrastructure: The Smart Cities Mission aims to develop urban centres
with a focus on sustainability, energy efficiency, and advanced technology integration. This includes
smart grids, green buildings, waste management systems, and improved transportation infrastructure.

Rol e of

EPC

Il ndustry

n I ndiads Construction Sector

Executi onEPC contractors are responsible for del
Lar-§eal e |procurement of material s, and construc
I nfrastruexecution, ensuring timely prouepdér cbme
Projects |Pariyojana and railway electrification
ExpertiseThe complexity of modern infrastructure
Handling |EPC contractors provide the specialised
Projects |[plants, refineries, and waterveupethnao

construction, particularly i#ftesmaitnhdaist
Coll aboraThe EPC industry fosters <collaboration
GovernmenGover nment agenci es, such Rasi INHRAATr p oD MR
Private Selectricity boards, frequently wogdkalwvei

infrastrucPureaténP®ubhecship (PPP) proj

expertise to detieprtlypnfsacehryctane wif f|
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Section Det ail s
Quality EPC contractors ensure that projects co
Complianclenvironmental norms, safety regulations|,
such as power generation,iohemstanbcplnaa
Cost andlA significant advantage of the EPC mod
Managemeneffectivepyic@&@heoht xadt format guarant e
with the contractor assumi nghirse spromjsa ti
establishes a clear timeline, e s s entdrail
projects such as metro rail systems and
I nnovatioThe EPC sector is increasingly focusing
Sustainabin renewable energy projects Ilike solar
and executing projects that orreadtuec es uesntvaii
The emphasis on smart technol ogies, par
pl ants, has driven the EPC industry to
Overall IThe EPC industry is crucial to India's
EPC I ndusjcomprehensi ve, integrated approach to p
address its infrastructure challenges a
sustainability. From highways and railw
play a pivotal r-sod el ei,n cdoentei $veearnitmirga lj | eatrbgsy
growth and devel opment .

2. REY REGULATORY FACTORS I NFLUENCI NG THE | NDUSTRY

In the EPC (Engineering, Procurement, and Construction
execution, compliance, and operational efficiency. Thes
nati onabdsstandacompl eted on time, and comply with envi:
EnvironmgEnvironment al E®M G aprraonjceecst s , especially t
Regul atig(like power plants, highways, and indust
The Ministry of Environment, Forest, ah
clearance for | arge projects, which oft ¢
clearances ensure that projects minimiz
water pollutioniaaedsimayntaining biod
Green Buildi ngWiQer tgrfdwiang oeamphasi s on
buil ding -afnfdi ce remrtgydesi gns has become
Conservation Building Code (ECBC) and ce
Environmemn)t apl abjesa gkey role in shaping H
Labor & |Labor EB@scontractors must comply with
Regul ati gAct , 1948, Labour Wel fare Fund Act, and
These | aws cover worker welfare, payamead
health and safety standards are met
Safety STheddhatsonal Safety Counci l and
Service & LaboBASUINSstse¢euteaf éDG standa
regulations aim to ensure that workersn
measures to reduce workplace accidents i
Taxation |[Goods and Servikesi Takxod®&GST)on of GST h
Financialll ndia, affecting the procurement of mat ¢
Regul ati gfor EPC contractors. Contractors must e
prpeer records to avoid penalties.
Cust oms and | mp oFotr FRseegawgleatERP@ s proj ects
machinery or raw materials (such as st
compliance with customs duties and i mpo
Make in émdoar aagieng | ocal procurement,
specialized components.
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Buil ding (I ndian StahlerBsesr éds)of I ndian Standards

Constructilconstruction materials, met hods, and pr

Codes cement, steel, and concrete, as wel urab
and safety
Buildinggpéadds.c codes such as the Natio
muni ci pal regul ations guide the constr
infrastructure. Compliance with thesey cqg
safety of projects.

Per mits Land Acquisition ahhe Zpmoaags Appfrolvand : :ac

Approval sspermits is one of the most significant
obtaining | and titles and environment al
Compensatanosnp arnedncTy i n Land Acquisition,
governs |l and acquisition processes.
Local Aut hori Fgr Appbawalisnifrastructure

devel opment authorities need to approve
and drainage projects.

Sector Energy Sectod nRéedhpel ®thiecmgy: and power sec
Regul ati dgregul ations set by bodies such as the Cg
and the Central El ectricity Regulatory (
up power plants, transmission |ines, an (
Tel ecom ReRwrl attdloemsam i nfrastructure prd
Tel ecom Regulatory Authority of Il ndi a
Department of Telecommunications (DoT).
FDI & FDI ReguTlhaet iDoenpsacr t ment f or Promotion of
Framewor KFDI policies in India, including foreiagnm
that foreign investors are compl isanmdh wag

def ense, and infrastructure.

PPP ReguP wahb-Ricinsat e Partnership (PPP) pro
framework established by the PPP policy.

to both public and privatehsaedtngr mreed i

terms, and regulatory compliances.
CompliandgThe I ndian government has committed to I
Sustainabof renewable energy in its energy mix.
Goal s guidelines and participate i mi tgirateinv ecso

renewabl e energy projects and environmef

2. VERVI EW OF I NVESTMENTS I N VARI OUS SECTORS I N I NDI A

NI P was | aunched in December 2019 with a focus on infra
of Uusb 5 trillion economy by FY25 and USD 10 trillion
contributiPobyté&Y2be (8P 111 trillion) and is expected tc
trillion).

A taskforeat ewhst o set up the pipeline. I n the final re
covers multiple sectors, such as urban infrastructure,
nearly 71%cdfedt teotpmadojcapex of Rs 111 trillion. It al s
infrastructure, ports, airports, among others. The pr o]
the private sector.
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Chart 12: National Infrastructure Pipeline Sectoral Split (%)

Digital Infrastructure

3%

Rural Infrastructure
7%

Others
10%

Petroleum and Natural Gas

Atomic Energy
2%

Irrigation
8%

Power
13%

Renewable Energy
8%

Source: NITI Aayog’s report on National Infrastructure Pipeline

Dur iFvd®d5, swicteorlsreakup of NIP investment is with ener
around 24% of the total plan followed by roads Rs. 20,
wi t h an invedténéht biolfl iRssn., 1whi ch contributes 12% amou
investments in I ndia

Sector Wise Breakup is provided in the Below Tabl e:

Table 4: National Infrastructure Pipeline Sectoral Split (Rs. Billion)
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N o

FY2Q FY21 FY23 FY23 FY24 Fv25,,. . | Tota
Power 1,64 2,25 2,21 2,23 2,29 2,11 1,39 14, 1
Renewable| 305 1,51 1,44 1,70 2,17 2, 17 [ 9,29
Atomic En| 116| 214 283 331 326 282 T 1,59
Petroleum .4 4,35 483 415 228 105 5. 1,94
Natur al G

Total Ene| 2,33 3,365 4,42 4,68 4,97 4,66 1,39 26, 9
Roads 3,32 3,83 3,56 2,52 2,40 3,32 1,34 20, 3
Railways | 1,33 2,62 3,08 2,73 2,21 1,67 113, 6
Ports 133 181 206] 158 77| 100 355 1, 21
Airport 186] 216| 248 213 253 51] 264 1, 43
Ur ban 2,98 4,62 4,04 2,34 2,17 1,59 1,42 19,1

Il rrigatiol 1,14 2,00 1,75 1,37 1,15 704 806 8, 94
Rur al

I nfrastru
Digital

I nfrastru
Agricul tu
FooPdk ocess 260 263 261 243 236 231 190/ 1, 68
I nfrastru
Soci al

I nfrastru
Industriar 4240 406 425 335 227 105/ 1,39 3,084
I nfrastru

Tot al 13,6/19,5(18,9(13,8|12, 711,012, 2|1,11
Source: NI TI Aayogbs report on National I nfrastructure

1,40 1,76 2,10 1,113 1, 07 270 - 7,73

783 618 545 387 381 380 - 3,09

5904 806 935 651 565 243 334 4,13

2. BUDGETARY OUTLAY TOWARDS | NFRASTRUCTURE

One of the key drivers f oirnfercaostormi @t wrre witrhv d sst mehnet itnherr

Union Budget FY26, the government continued its focus
expenditure toward the infrastructomté nseasorfdébrRs. bgl
make the business environment convenient to operate an
i nvestments in the infrastructure segment.

Chart 13: Trend in Capital Expenditure

11.2
10.2
9.5
7.4
5.9
4.1
] I
Y23

FY20 FY21 Fy22 F FY24 FY25RE FY26BE

In Rs Lakh Crore

The Union Budget FY26 significantly boosts allocations
on sustainability. The PM Surya Ghar Mu f t Bij I i Yoj ana
Similarlypr®swas68D] cklhI M Sohearhe tPaM sol ari ze agricul t
Hydrogen Mission and Green Energy Corridors were each &
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I n FY26, the Ministry of New and Reynewadil £, Emefrlggdtsi ha

towar dsr ediilmadgret infrastructure.

I n FY25, PNGRB has authorized 307 Geographical Areas fo
of about 100% of countryd6s area and 100 % of the popul a
and CNG Stthae icoonwssntirny was 1.36 Cr and 7259, respectively

2. TECHNOLOGI CAL ADVANCEMENTS I N EPC

The engineering anndducsotnrsyt riusc tkieoyn t(oE PaC)esawan ter yi s rgarsa wtuhe,t
and creating jobs. Traditionally, though, it has doeen s
to change wilOhptame e@@dleDwleimoh emwor k and safety a prior

To keep operations running, many EPC firms began using
solutions. These technologt@ay halvel miowg bteeadame ptaay o©dnt
Whil e the®épti ogl $ natdédehshort term, the industry is als
Advanced technologies | ike Artificial I ntelligence (AIl)
are gaining attention. These have the potential to i mp
maki nglagar e s better managed. Tools I|ike Building Infor

(CDE) are helping teams store and access project data
and more sustiainnal & hceo nysetarrisctahead.

2. PRI VATE PARTICI PATI ON I N NATI ONAL I NFRA PROJECTS

I n recent years, the central government has significant
|l ower |l ogistics costs. This is aimed at supporting bus
whichleauwl d o hi gher econoeGM2c3,0 usttpautte. gBoevtemenemme ndYsl 9wer e
infrastructure investment, the central gover nment cont
government programsi yloijjlaesmaBhamhat naalta o a | I nfrastructur
|l aunched during this time to encourage private sector

has been slow to grow overtaliln arheease lhiakse breceand sdoemee li arpom
Annuity Model (HAM) was introduced i-Qp eCrVatt@denafhe@ér c ¢ BOT & cCt
were updated in CY20.

Chart 14:Trends in infrastructure investments over five-year period

CY09-CY13 CY14-CY18 CY19-CY23

B Center State Private
Private equity (PE) participation in national indaoystru
in recent years. Wi th governments increasingly seeking
mucrheeded capital, risk management expertise, and opera
ti melinedeamdsusnginability by fostering accountabilit
di versifybade &d&nddireduce the dependencyheanvyt rmodietlisan all
infrastructure investments were USD 3.7 billion which
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factors, i ncludingvVv@ igrnwéstl men towdwevank é mi "rPE i nvest or sen
headwinds |ike high interest rates and geopolitical te]
l ed by Uis®n 2f @2ndimndgd in ATC and strong deal activity in
2. KEY TRENDS AND GROWTH DRI VERS FOR THE SECTOR

The EPEgineering, Procurement, and Construction) sector
driven by robust demand, government initiatives, technc
T Gover nimeintti ati ves and Policies

I ndiads infrastructure sector is being revolutionized
Pipeline (NIP), which envisages Rs 111 | akh crore (Rs

rail wayasi,r ppoorttss,, and energy. This plan provides a robus
EPC pl ayers. Initiatives | ike Bharatmala Padieyoji amdasth
corridors) g@iimttiacsi mmrdowxe nlnecti vity, further boosting |
infrastructure projects across sectors, ensuring fasteil
focuses on urbamdingnsfmarmatuitad,i tii esl|, green buildings,
specialized EPC requirements. These programs enhance cc
demand for EPC expertiesre nign construction and engine

T I'nfrastructure Growth

Transportation investments in highways, metro rai.l syst
Airport and metro expansions, are driving significant E
and cisyomrmxphas increased demand for housing, water st
infrastructure. Simultaneousl! vy, rur al devel opment init)|
electrification prreolgraanrsn eatei vwinthyanandcgpawer access, fur
in metro rail, airports, housing, utilities, andyerus al

across I ndia.

1T Renewable Energy Push

I ndia'"s ambitious t ar gfeds wifl afcthdle vd anga &i0t0y G oX 0 @ nh as
renewabl e energy sector, with a focus on ssoclaalre pEP sp,r ow
such ®&ewahd&ltra Mega Sol ar-s d®laark hyhldr i add vaynsteamswi nar e

transformati on. Supporting policies, including the Grecé
consistent projeEnhetgynwd€ospbyattihen Soff arndia (SECI ), pr
services. These initiatives not only boost project acti
the industry.

f Digital and Technol ogi cal Il ntegration

The EPC sector in India is |leveraging innovative techn
environment al compliance. Buil ding I nformati on Model |
minimizing ernmagrgiarediinmgroArtificial Intelligence (Al
predictive maintehbmeeprandcfamohitatengeabDrone technol
tracking, and saf eptrye ciisd penc tainodn sr, e deuncsiunrgi n@o st s . Addi ti
construction practicesefgriametnds dbewss gmish gabnnde teeceonal gy al
environment al goal s. These trece h-nembégiienssi ghhancendf fsiu
construction, driving the industry toward precision ant
T Financi al Il ncentives and FDI

Rel axed Foreign Direct I nvestment (FDI) norms, includir
players to India's construction and EPC markets, boosti
GST r aatfefsorodnabl e housing, and Viability Gap Funding (VG
These measures ensure a consistent influx of «catpeirtmal a
growt h, exparecitrog "tshea oBERC i n I ndia'"s development, and s

160



T I'ndustrial and Manufacturing Growth

The Make in India initiative promotes domestic manuf ac
reducing reliance oneilmpocesiantdhéoEPErindusety. Simult
corri doe sDélluhkirait hl ndustri al Corridor (DMIC) is creatin
and supporting infrastructure, driving growth in indus

collectively enlwveamesst nd ¢ompamni EPC players and attrac:

T Export Opportunities

I ndian EPC firms areomapiiaivenegsoantdhengigdeosbtail n gnae xkpe

particularly in Africa, the Middle East, and Southeast
power transmission, and infrastructure pr ojgeucatlsi,t gdsrsievrevi
at competitive prices, I ndi an companies are carving a
strengthening their global footprint.

2. THREATS AND CHALLENGES

Despite its signifiomdmtasdaontcrtiulriet igormswtthg Itrhei &P (Engir
r

secto faces sever al chall enges. These i ssues, i f. unad ¢
Chall engce€ Description
Regul atorylLand acquisition and environment al cl
Approval Ddisputes. Bureaucratic hurdles add com
the financial viability and reputation
Financing [High initial i nvest ment needs, stringe
Constraintipayments create cash flow issues. Ri si
companiesd ability to undertake | arge
Price Vol |Fluctuations in steel, cement , and ot Hh
Raw Materilexchange rate variatiopsicéencoprphsacpso
strain, reducing profit margins.
Skilled VA |l ack of skilled engineers, manager s,
Shortages [timelines and quality. Seasonal mi grat
i nefficiencies in infrastructure proje
I ntense CoAggressi ve biprdiimignganar oudned epr of i t mar g
struggle to invest in technology and e
in the conipeendstcape . EPC
Technol ogi|SI ow adoption of advanced technologi es
higher error risks. This technological
competitivenesisndemesticmadl lyy.and
EnvironmenCommunity resistance and strict enviro
Soci al Chaprojects. I nvesémeéhy st eohreacloogi es furt
challenges related to environmental co
Gl obal Ri siGeopolitical tensions and trade disrupil
19 pandemic highlighted vulnerabilitie
and i ncreasingparetlyi asocpploinertshitrilbinah
inefficiencies.
Legal Di sputes over contract terms and payme
Contractuaprice contract sowarprowsres ,f ilremsditmg ctoos tf i
Chall engesjlaffect project management and client r
Lack of Limited investment in research and dev
Il nvest mentland material s. Reliance on traditiona
stunting innovation and growth in the

STELECOM FI BRE CABLE I NFRASTRUCTURE

3.QVERVI EW OF THE | NDI AN TELECOM SECTOR
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The telecommunications sector plays an important rol e i
GDP, and generates revenue for the government. There he
back ofcossumeg demand and supportive policies by the ¢
sector are available to consumers at an affordabl e rate
government .

As of 2M&r5¢c h ndi a, has the worl dodés second | argest S'ubscr
rank in 2014 2f0Rdmié7 t he Network Readiness Index, an in
nomrofit research and educational institute based in Wa
economies based iom ftheTierahprealfoogryma nPceeopl e, Governance, a
Furthermore, there has been augmented growth in t-he | a:t
out of Mobile Number Portability (MNP), expansion of 4G
Gover nneinttibast iives towar ds supporting Il ndi ads domestic

environment .

I ndia is divided into

four ci

rcle categories where tele

sDelhi sAndhra Pradesh sHaryana sAssam
«Mumbai *Gujarat sKerela *Bihar
sKolkata sKarnataka sMadhya Pradesh sHimachal Pradesh
*Maharashtra «Punjab eJammu & Kashmir
sTamil Nadu (including sRajasthan sNorth East
Chennai) «West Bengal «Odisha
*Telangana eUttar Pradesh (East &
West)
sUttrakhand
sAndaman & Nicobar
Island (Under West
Bengal Circle)
3. 1R D I nfl ow
I ndia has a |iberalized FDI poincgsforsthe hel dcom sec:
companies under the automatic route in most segments.
in the Indian telecom industry. The | dadt i aontaheécmer ger
year s, l eading to increased FDI infl ows. Mergers and
substanti al investments from foreign entities seereé&ing
partnering with I ndian telecom operators to upgrade ne
services.
The cumul ative FDI in telecom sector has reached Rs 525
the increasing confidence of global investors in the cc
di gi tsaatlr utfurae, and technol ogical advancements. The sec
over the next couple of years. This optimism stems fron
to the priamadei secoaducti on of the Telecommunications Ac
stimulate investment.
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Chart 15: Cumulative Foreign Direct Investment in Telecommunication Sector

3,09,400
ke
s
é“
49,800 54,690 59 380
FY20 FY21 FY22 FY23 FY24 YTDFY25
Source: Department for Promotion of Industry and Internal Trade
Note: YTD Data is for the period Mar-24 to Dec-24
3. 1Br2ooadband Subscriber
The telecom industry is oligopolistic with three 1| arg
I nfocomm Ltd, foll owed -lbdye aBhvairtth a\i adlell e @at®idvie/ d mha Ifbkreotea dsbh
70% in wireline, and 92% in wireless telephonemsubsomnik
in December 2023 to 944.9 mill i on -ooyn besd esmb €Trh ed G In4c,ir i@ rs
base is due to the increased affordability of 4G and 5

broadband services usedrihmnsematrrte ntdesl.evi si ons and wor k

As of December 2024, the total broadband subscribers f
million, Vodafone I dea has 126.4 million, and BSNL has
BSNL has seeth ¢ghewthh gof 40.6% foll owed by Bharti Airte
decline in subscribers of Vodafone I dea of 0. 7%.

Chart 16: Broadband (Wired + Wireless) Subscribers (As of December 2024)
BSNL Others

4% 2%

Vodafone Idea
13%

Reliance Jio
50%

Bharti Airtel
31%

Source: TRAI CareEdge Research
3. 1Wi3r.eline Tel ephone Subscriber

rs increased-28rbobm 32.8 milliomi4at t h

Wireline subscribe
the wirelineoputpsowi beof ba83e3d3WasThe 4sim

Net increase in
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subscribers in total wireline subscribers welrhee 9Qv.e4r% | d
Wireli-hendiety in India increase2l3 from2.28%%atatt2idd edred dmnfo

and Rural -&Venslitnewdgeke7.1% and 0. 3% respectively durir
The wireline subscriber market is dominated by Relianc:eé
BSNL. The net wireline subscriberés addition for t he
(6,56,823) ftolil dawedeby (Bh&2,945) and then by Tata Tel e

Chart 17: Wireline Telephone Subscribers (as of December 2024)

Others
14.2%

Vodafone Idea

22%

Reliance Jio
BSNL 43.2%
15.4%

Bharti Airtel
25.1%

Source: TRAI, CareEdge Research

3. 1WWidr.el ess Tel ephone Subscription

There was a decrease in total wireless -33bstcoi beitsS0fTo
the end o4 DeBRetmbeur banr@nddcrnumals. alledbansawr el ess subsc
627.1 million, and rur al subscribers decreased frlom 525

wirel alesmnstiglye from 83. 0% to 81. 7%

As of December 2024, the private access service provid:i
the major mar ket share foll owed by Bharati Airtel and V
of therhkeoet.al ma

Chart 18: Wireless Telephone Subscription (As of December 2024)

BSNL || Others
8.0% || 0.3%

Vodafone Idea
18.0%

Bharti Airtel
33.5%

Reliance Jio
40.2%

= Reliance Jio = Bharti Airtel = Vodafone I[dea = BSNL = Others

Source: TRAI CareEdge Research
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3.RERFORMANCE | NDI CATORS I N THE TELECOM SECTOR

3. Zelephone and broadband Subscriber Base

The broadband subscriber base grew at a CAGR of 5.6% f
2024, whereas the tiemlcaphorad smabrgdrniaddry keosel, 189. 9 mil |
million in March 2020. There was a decline in NMahmicdhh202
l ed to the passive users surrendering connections. The
mar ket and pricing interventions but after March 2022
attritbutdede increasing inclusion of Indiads rural areas

Chart 19: Telephone Industry - Subscriber Base

1,201 1,203 1,199 1.206
1169 1,174 LI89 1178 | 167 1,173 1,172 1170 1,172 1,174 L181 1190 1,191 1,190
*——o—o—o
5 018 936 924 941 944 945
= eg) 896
b= 866
851

g s r\?‘ \,.V'u

N} N} ~ N N SN v " W\ v 4] ] ™ )
o i fah Wy al al ) ol ol ak ok fak ok Rak 8l o
M Z 2 4] Z ]
& oF ¥ & & & ¥ & F & & ef & & B &

=m@umTclephone === Broadband

Source: TRAI, CareEdge Research

Out of the total telephone subscriptreasegedt heoshdndé oh
FY24 However, the share of urban telephone subscriptic
to 55% in FY24.

Chart 20: Composition of Telephone Subscribers for FY20 and FY24

Rural Urban Rural
Urban Wireline Wireline Wireline
Wireline 0.2% 2.6% 0.2%

1.5%

Rural

Wireless Rural
44.1% Urban Wireless qman
: 44 3% Wireless
Wireless 5299
54.2% Sat
FY24
FY20

Source: TRAIL CareEdge Research

IMi ni mum recharge requirement every month to keep the phone n
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3.2Su2b.scribers Base for Top 5 Broadband Service Provide

Thteel ecom sector is majorly driven by 5 service provide
December 2024, Reliance Jio was the | argest wired broac
Bharti Ai6tmil Wioh S8ubscribers and BSNL with 4.2 millio
The subscribers were attributed to additions in Relian:t
phones andbds$ ol Adrttobincreased numbers for Reliance Jio
the Airtel subscriber base.
Chart 21: Subscribers base for Top 5 Wired Broadband Service Providers (as on December 2024)
11.5
8.6
s
23
13
Reliance Jio Bharti Airtel BSNL Atria Convergence Kerala Vision Broadband
lechnologies Limited Lid.
Source: TRAI CareEdge Research
As of December 2024, Reliance Jio was also the | argest
foll owed by Bhart.i Airtel with 280.8 million subscriber
Chart 22: No. of subscribers for Top 5 Wireless Broadband Service Provider (as on December 2024)
465.1
280.8
g
126.4
311
— 2
Reliance Jio Bharti Airtel Vodafone Idea BSNL Intech Online Pvt. Ltd
Source: TRAIL CareEdge Research
3. 2l.n3t.ernet Penetration
The I ndian economy is rapidly inching toward a digital
internet penetration has risen from 36.7% in CY1l8 to 7
witnessedt sgrgmwtfH cian t he number of internet users over
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penetration, millions of new users are coming online e
Whereas affordabl-eosmadaphopkanantdalvewmade internet ac«
of the population, including those in rural areas.

Further, -lgeodv eirminteingt i ves such as Digital I ndia have pl
digital literacy across the country. For instance- init
s peedbklarnasg are helping to extend internet access to r
expanding broadband conkhiechotvs pgt sseandngr aypi ¢giumdg i ¢i §vi t
to increasetdr aBreits@mdreest, pdrf orts to i mprove internet conn
to bridge the digital divide between urban and rural roe
Accordingly,cbobhmmegcewphabtofoems, digital payment servi ceé
contributed to increased internet usage in India. Cons.!
ent er t,aiannnde nstoc i al net working, driving up overal/l inter

Chart 23: Internet Penetration (In %)

66.2%

45.8%
36.7%

CY18 CY19 CY20 CY21 Cy22 CY23 CY24F CY25F CY26F CY27F CY28F
Source: Maia Re 'ch, CareEdge Re

3. 2TledDensity

Tedensity denotes the number of telephonepemetrr dt0i0omp.e ol
has witnessed sigrinfsSi¢cdgntovegrowthte iyrmatresl, edriven by popul

devel opment , and government policies promoting telecomr
dr rvetfdetnesliet y growth in I ndia.

Tedensity |l evels vary between wurban and rur al areas, W
regi ons. Efforts to improve rural connectivity and exp
ruvualbarmetnsligay gdmeocdensitt ymnme( wi reless and wireline) sto
in urban areas in December 2024. Thenmnsi thasf bemnMaroah i 21Q

Chart 24: Tele-Density of Telecom Subscribers (wireless and wireline)

2
192 437 138 13s 141 141 939 437 a0 a0 135 134 134

133 134 134 134 133 132 132

87 86 86 86 ®8 88 87 86 85 R85 85 85 85 84 85 85 86 86 85 84

%

59 59 59 59 60 60 59 59 SR 58 58 58 58 58 58 59 59 60 58 58

L T S 1 R (. N R - B R T R S
TS I T S T S T S s

g I rban Rural Total

Source: TRAIL CareEdge Research

The teledensity of top service areas and cities as of I
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Table 5: Teledensity of Top Services Areas

Sr . Tel edensity: Top 10 Se Decd624

1. Del hi 274. 4

2. Hi machal Pradesh 119. 8

3. Ker al a 118.9

4 . Punj ab 110. 9

5. Karnat aka 104. 6

6 . Tami |l Nadu 102.0

7. Maharashtra (includi 100. 3

8 . Andhra Pradesh 94. 3

9. Guj ar at 89. 8

10. J &K 89. 7
Source: TRAI, CareEdge Research
All the states in t-denaboyethahl ehbkbaal hi ghdi at@Mer age
Among states Hi machal has the highest tele density at
110. 9%. Amendicihtaises heDhighest tele density of 274. 4%.
The outlook for tele density in India appears opti mis
penetration, affordable data plans, gover nment initiat
infrastratt areaisn fdTale density is expected to continue

become more accessible and affordable across the countr
and upcoming 6G tnoetfworrtkhse rareen hlainkceel yt el e density by faci

However, chall enges such as the digital divide bet wee
constraints may need tabbe addesssted teoel eacemmenieqaiion
tele density. Overall, the outlook for tele densbnhy 1in
and infrastructure devel cammd mtn & xp & chtee d etl e cdormmuen i fcuart ti hoe

3. 2Wibr.el ess Data Usage and Smartphone Penetration

I ndian telecom industryés performance i mprQnv-eyd htnbhiesy24
average data consumption per s t2bis crsiubpepro ritnepdr obvye dt hbey alfl

conti nued epdantdemidcesf rsdiro meashivgh-&o mmseage, odne virtual ed
which remairend eagegpnprafter the pandemic. Further mor e, hi
games |l ed to more subscribers adopting indoor entertair

Chart 25: Performance Indicators of Wireless Data Usage
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Source: TRAIL CareEdge Research
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Ramp up in smartphone and internet penetration is one o
of Telecom industry. Smartphone and internet penetrati

traditisnaérelfhbygeirng chall enges.
Chart 26: Smartphone Penetration Rate

ey 85.9%

) 81.3% 83.8% .

8.4% o -

75.0%
66.2%,
60.6%
35.4%

CYIR CY19 CY20 CY21 Cy22 CY23 CY24F CY25F CY26F CY27F CY28F

Source: Maia Research, CareEdge Research

3. 2T.ree.nd i n Aver algsee rRe(vAeRWPU) Per

The Average Revenue Per User (ARPU) per month for wirel

SeB to Rs. 17234.,5 rienf Qe cHy.i oSgetpat gf 15. 9%. This growth wa
i n ARPU pfoeeraibdotammd prepai d sepaideser iihee ARPds ¢ o3 ptoosR s .

Rs. 189. 2-2i4dn @.hkE. eSdmte ARPU for prepaid services grew

Vol ume of total wireless data usa&dge tde &roeg dsretd PBA admir 4 h,g6
y-o0y growth of 17. 9 %. OQut of Rdt akRGddabahawusaeabeswass@fePB
PB, 4G dwasa 43,ay&3 PB and 5G data usage was 12,762 PB.

Chart 27: Trend in Average Revenue Per User

ARPU in Rs.

9 N N N N " " " " v v " " e el el el i > >
NOHT o o oAt A o o FAZEE A A A A S A SO A SO A S A A A A
SRR R -é*'p Fd PSS
Source: Telecom Regulatory Authority of India (TRAI), CareEdge Research

3.8VERVI EW OF TELECOM I NFRASTRUCTURE: ACTIVE VS PASSI VE

Active infrredetrrsudtourae t el ecommuni cations network's phys
rout e, and process data signal s. |t includes a range ¢
devices essentidalmafmnagi hgnat romiusrd aml ecom net wor k.

169



Passive infralsidasé¢duleletromi corl ements required of a cel

or shelter, air conditioning plant  ;upsecaur ielyec terlieccatlr i s
premi ses, andr pytbesel Blotwvewveni c el ements required by a
equi pment, switches, antennae, and transceivers dono6t f

Figure 1: Active and Passive Telecom Infrastructure Sharing

Active Telecom
Infrastructure

Passive Telecom
Infrastructure

Air
Conditioning

Spectrum Switches Antenna

I ndi a, infrastructure sharing refers to the practi
e to reduce <cost s, i mp rsotvieo nn. e t woer kt woo vmea i
e sharing are active and passive infrastr
roadband sectors in India, butcotnteyldi fafna
provide.
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Aspect Active Shari Passive Shar

Speed of DeplWhile active shSince passive i1
accel erate depl oji nvol ves the phy;q
reducing cost s, it tends to resul
network integrat|network <coverage
means it can takjcan guickly s
shared infrastrjinfrastructure (
particularly trudqshelters) and re
align atheve equlestablish a pres:¢
i ntegrate system;

Regul atory EncActive sharing i{Regulatory bodi e
it involves moreRegul atory Autho
Sharing activelhave strongly e
particularly sp{sharing. The I nd
net wor ks, rai ses|TRAI recogni ze t
competition, netland other physic
service quality accelerate netwol

cormpition. Thi s
i mportant i n I n
net works need to
me et t he demand

popul ati on

Security and|Active sharing r|Since passive i
about security aftonly involves thg
when multipl é hepdqt here are fewer (
network infrastriand privacy. Ea

mai ntains full C

equi pment and d 3

primarily rel at €

security of t he

(e.g., towers an

|l mpact on NetwolActive sharing, Since passive sh

can |l ead to inphysical i nfrast

performance due tdirectly impact

Operators mai nt a

net wor ks and ma

capacity, qualit.y

Exampl es Active infrastrufln I ndia, compan

has beemt ed but |and Bhart.i I nf i

particularly 1in independent towel

for 4G/ 5G servic|lpassive infrastr

and Airtel have These companies

equi pment such a|tower s, shelters

Net wor k ( RAN) i nfwhi ch ar e t hen

i mprove efficiendqtelecom operator

| de a, and Relian
Passive Infrastructure Sharing is the simpler and more
depl oyment . I't all ows oper ataomrd kwi Isdiamrges ,p hwhsiiccha |l h ealspsse
without the need for | arge capital investments while Ac
providing deeper integration of netewor kist aan ds op ortae nsteisalc
data privacy, net work management , and operational chal

gaining traction as networks evolve to 4G and 5G0G.
3.@PTI C FIBRE SECTOR I N | NDI A

3. 4Qvlervi ew
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Additionally, telcosd ambition of increasing FTTH/ B
expected to boost the demang@gofoti 6hbdetbawddtessTower ¢
existiaegcexpftrmanaging distributed infrastructure
net work architecture, are already gaining tractiseses
t he valtuhaet icoonr eo ft ower assets, giving towercos increased
As per the report by GSMA and ABI while optical fi
the majority of gl obal backhaul I nks from 2021 t
Table 7: Comparison of Various Means of Backhaul Technologies
Segment Mi crowa] V-Band E-Band ( Fi bOmt i CoppgSat
40 GHz GHz) GHz) e (Bond| I i
Fut-Breof
Avail abl ¢ Me di un Hi gh Hi gh Hi gh Very L ow
Bandwi dt |
. Medi ul .
Depl oy me | Low Low Low Medi un HithIg
Suitabil] Outdooer| Outdooer| Outdooer| OQutdoeor Il ndo{Rur
Het eroge| Site/ A¢ Sitel/l A¢ Site/ A¢ SifAeteg Acce I
Net wor ks Net wor Net wor Net wor Net wor| Net wo onl
I nterfer/| . . . Me d
| mmunity Medi um Hi gh Hi gh Very HiVery Cu
Unl
Range (K| 5~30, 1~ ~3 <80 <15 | mit
d
. Mo n
Ti me to | We e k s Days Days Mont hs Montrth
Source: TRAI
3. 4T.yp.e o0%erEWICces provided to Telecom Sector (Optic
EPC (Engineering, Procurement, afnide Cohhstpucj ¢ otide ndev oli

fsiuptiycngnfrastabutioge
avé p lc bsypreeeerlt caofendroupnto ircc
types fafe abR@ pearojiexdas :t ypi c

easi bi

ng

f n Etavbd rels , a rsqH ii
equi pm



Procurement Services
f Sourcing Matefriilmpsi c Pcablues ngcofnirneticg torish utsipdn cfer @ ma
required equi pment .

T Equi pment Procur ement : Sourcing active components
hardware neebedi tonet ver k.
T Vendor Management : Selecting and managing suppliers

cost efficiency.

I nstallation and Construction Services

T Cable Laying and I nsftalelpatiicom:abPlysi e®alt hleayitrhg oafgh
aeri al pol es, or within buildings. This involves |
degradation and protection from environmental facto

T Civil Works: Conducting necessary civil works I|ike
for aeri al installations.

T Splicing ankibédetmcnatbobe: splicing (fusion fsip# iacrieng)
connected and made ready for data transmission.

T Testing and Commi ssioning: ffPelepobrmiogblestmaktt éebes
(e.g., OTDR testing) and then commi ssioning the sys

I ntegration and Commi ssioning Services
T System I ntegr &trimopnt:i cl nctaebg reast iwigt h exi sting communi c

switches, routers, and transmission equipment.
T Commi ssioning of Equipment: Ensuring the active ando
power systems, signal amplifiers, and management sy
T Performance Testing: Running tests |ike Bit Error F

freptic system works at peak performance.

Project Management and Documentati on

T Project Planning and Scheduling: Creating timelines
schedule and within budget.

1T Documentatiobui Ptodrdiwhggas installation manual s, t
future reference and maintenance.

T Compliance and Approval s: Ensuring all install ati ol
specifications, and obtaining necessary permits.

PoLtonstruction and Maintenance Services
T Testing &aAskd uQuadcietsy ®lolsati on testing to verify the
strengt h, attenuati on, and data throughput.
T Maintenance and Sutpepronmm ts u pPproorvti dd enrgvilcoensy such as ro
net wor k ugrrieaedpel sa,c eammedn t s .
1T Network Monitoring: Of fering monitoring services t
integriftryg pafi ct meet wor k over ti me.

I n summary, EPCfgsenrbileeprfojrecdpticoaler everything from t
installation,té¢éomtmaitnngnamace.l ohlye goal -pieg f toaof nidiempctieivee r

network tailored to the client's needs.

3. 4Hi3s.t ori cal Growth and Current Scenario

Bhar at Net, one of the biggest rural telecom projects ir
(approximately 2.5 | akh)-dismcthei cauotyyacdoespropoi 8r ng:
t el ecom osveirdweircse wairt h an objective to enabl e access pr o\
(I SPs), Cable TV operators, content pr ovh &ealraschuycoatliaoumn cah
egovernance mon er urnadli aandl hree proj ect has been approved by
Vehicle (SPV) is executing the project namely Bharat Br

on 25.02.2012 wunder I n8Dafd4Catmpéeni ebeAdel é0686m. COMMI ssi
project in three phases
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As of January 15, 2025, over 2,10, 552 aG@ryam nRlaenrc hayea tBsh a(
ands of October 2024 6,92,082 Km of OFTCeTh-BHemdeRTTH)
connections are c¢omnHis shiootnsepdo tasn da rle, -0ién sét 7adl ol éhde ctto veintsyur e

Chart 28: Optical Fibre Network Connectivity

6,92,082

5,67,941

Km

Feb'22 Oct'24

B Optical Fibre Cable (OFC)

3. 4dEx4pected Growth in I ndiabs OFC Network

Optical fibre has evolved as the most practical wired ¢
to its almost | imitless capadiitgya paancd tsyc arloaubtielsi twh,eriet |ios
manageabl e, the capacity need is high, and the potenti
in the mobile backhaul network is |likalfyittoagad d¢peowinimq
requirement of backhaul for new t-2C20h,o0l®tgdi.es such as LT
The National Broadband Mission released by DoT in Decer
the number of fiberized telecom towers in the country.

The National Broadbaney eMirs stiaormg,et2 (als9 bhedsowset t he 5

Chart 29: Fiberization of Telecom Towers

70%
65% —

Fiberization of Telecom Towers (%)
cumulative

2021 2022 2023 2024 2025F
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Chart 30: Number of Fiberized towers in India

12,00,000 80%
10,50,000
o
10,00,000 — 70%
60%
8,00,000
50%
6,00,000 36% 40%
30%
4,00,000 ,
2,71,464 20%
2,00,000
10%
0%
FY23
. No of towers fiberized % Fiberization
Source: CareEdge Research
About 3,50,000 towers have been fiberized i.e. 44% of
FY25 i .e.t ot024 otfowére i nstall ed.

Chart 31: Market Size of Optic Fibre

858-897

In USD Million

CY23

Source: Technavio; CareEdge Research

I ndi a' & mpatbilceal( OFC) and accessories market is poised f
initiatives and rising demand for advanced broadband cc¢

3.4dEnllsers in NRebwer Bptic

Tel ecommuni cati ons:

Tel ecommunications -useongeofotbhefopriomptiycahdfibre. Tele
to transmit vast amounts of data over | ong distances wi
moder mmmainecati ons infrastructure, facilitating servic

video streaming. The telecommunication sector is expect

Key uses of optical fibre in the telecommunications i nc¢
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Government and Defence:

Governments and defence organizations wutilize oeoppttiiccal

cables are dephosyeldl atni omMmd, tqaqower nment agenci es, and c¢
surveillance feeds, and command signhals securely. Opt i
government agencies aalll dred enlce brgasmizasi omsof esensit
mi s sciroint i cal communi c at-0 ptnisc Meltdwao i los alolf f,er f ihb rgen l eve
el ectromagnetic interference ( EMle) ,dean do yreeds ifsotra nscuer vtea |
gathering purposes, enabling the transmission of video
aerial vehicles (UAVs), satellites, csoumnvaenid |caenncter ecsa naenrda

agenci es.

The has-ybgemwy h in Budget allocation of optic fibre ca
compared to FY24 and it is expected to raise the same |
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Chart 32: Optical Fibre Cable-Based Network for Defence Services

47,050
40,000
30,700
13,677 13,160 14,563
10,934
FY20 FY21 Fy22 FY23 FY24 FY25RE FY26BE
Source: Union Budget
I ndustrial Automation and Manufacturing:
I ndustrial sectors |l everage optical fibre for automati
i ndustri al -ofpatciicl ictoimensu.n iFcialitrine® nd @ihabé ecshargé bet ween sen
systemacie@aghefficiency, productivity, and safety in inct
Further, opti cakts pfeiebdr ec osnemruvnei sc aads oan hmeglhi um f or transmit
sensors, controllers, and supervi sor yopctoinct rnoelt vaonrdk sd aptrao
and -hamgdtvh connectii met ynomort or ealg, control, and managem
form the backbone of i ndustri al Ethernet networKks, con
humaachine interfaceaeand( dlop) £r dFontksse enabl e fast and
supporting critical automation tasks and production wot
Transportation and Smart I nfrastructure:
Transportation systems and smart city initiatives depl
infrastructur-epmoni tabieg. sbpboet intelligent transpor:t
sensoasd smart grid solutions, enabling efficient and ¢
Energy and Utilities:
Energy companies and wutilities employ optical fibre f
net wor kespt iFd baoeemmuni cati on enables remote monitoring of
contri butaibnge tamdr elesi |l i ent energy distribution.
The following uses opt-ic fibre as its main component
Smart Grid
As per the National Smart Grid Mission (NSGM), Mi nistr
communication, and | T systems that can monitor power f
to appl i andc ecsonltervod!| )t hee power fl ow or -tciume aod-t imder | 0BGM
was established by the Government of India in 2015 to
related to smandiari ttnaaeddviioaes -liwmiel NISGM iemivii isatgiewse € afp
personnel in the field of smart grids.
Smart grids can be achieved by implementing efficient
integration, and renewable integration. Th4¢ymeel pwhi chm
contributdentiofitb@ti on of | osses, and thereby, appropri :
the | osses.
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Further mor e, smart grid solutions can contribute to t
management, i mproved quality of service, increased r el
accessibirliictiyytoeek-bebhndgegabde. sel f

Mor eover, the primary aim of the smart grids is to i mp
amenable to renewable energy inputs through distribute
smart mpowes eonsumers to manage their electricity con:
bill s.

Smar t Met ers

Smart meters are digital meters | ike conventional met er
the energy consumption data to wutilities at specific i
alongsiidhg axnsiretduci ng T&D | osses.

Further, smart meters are being installed wunder vari ol
Devel opment Scheme (1 PDS) wherein the government i s pr
projects | aunched by DI SCOMs.

For instance, Energy Efficiency Services Limited (EESL)
Pradesh, Har yana, Bi har, Rajasthan, Andaman & Nicobar |

expendi tluSrCCOMsndarl® paying back to EESL on monthly renta
Hi gl t age Transmission Lines

Fi bre optics ar evodetpagoey etdr aanl sonrmigs stoiogrtu th i ema&tsi otno cparpoavhiidl ei

monitoring andopiiagnoablies. aFéebrestalled on transmissi
all owing utilities to monitor |ine conac¢tiwvwinsiesetElee
Transmission Line market size is expected to grow at a

Chart 33: Market Size of High Voltage Transmission Lines in India

o 71,137
CAGR-9% | 1054

~ 970

USD Million

2024F 2025F 2026F 2027F 2028F

3.4Keby. Factors governing the growth of telecom OFC netw

ver the past few years, OFC has emerged as a core co0mj
roll outs are increasing in India having an OFC footprirt
been dribgenthargevgrnment's push to increase internet
Digital I ndia, BharatNet, Smart Cities Mission, Nation:
site fiberizahd olnasatndmiflieb.erSaemergoft the key growth facto
Bhar at Net Phase |11

Bhar at Net project is being implemented by BBNL (Bharat

Gram Panchayats of the country for pr ovi dcionngn ebcrtoiavdibtayn di
provided, primarily by Il aying of Optical Fibre Cable (¢
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Bhar at Net Phase 111 is a critical ext ensisopne eaf btribeadBl
connectivity to rural and remote areas across I|India. TF
and br i dtgael tdhiev idd eg.i

NHAI Demand Hi drcabdp teisc al

NHAI is working towards deQpetliogp nfeinbir eo fCalrloausn d( ARG )0 0i0On fkrn
by F¥24 National Hi ghways Logistics Management Limited
the network of Digital Hi ghways by déewvenlad p iHngg hiwiatyesg rtaot
infrastructure. Ar-bMumbail, BB8pBr esnsway Da&h éB aSnlgea | koom eo nC oH yrd ec

been identified as pilot routes for the Digital Hi ghwa
Providing internet connectivity to remote | ocations ac!|
of new age telecom technologies 1ike iD@&uikla®blGs otResceemttil gyn
Del-MumbBxpr essway fmeeatteirdes dadti tma¢éed utility corridor wus
will serve as the backbone for the roll out of the 5G

has startedomandompl eargetied &bout a year.

Il ncreasi ng DeSmaenedd flomrt eHri myent

The increasing use of smartphones, OTT platfor ms, di git
consumption, driving the need f.or faster, more reliabl e
The growth of 5G technology ihirlhadkatisAsi §6i hetwot kyg b
extehgsbpwye i c infrastrucspeeddopasgiptpyp,ateerncd gl dvegohnds of 5
Currently, only a few number t efl i ejgowmhitcohbwvenesedsn tlondiimmcr
capabilities. Thef dept ogsnens afs&®Gexamelcted to i mprove
essenti al serevdacmrescmiacn dd eowedlsapmegnt . The synerfgymabrektewe e nn
I ndia is creating a robust foundation for future-techn
speed internet and advanced applications |ike autonomo

t hoep tfirdmar ket ' s expansi on.

The rise of smart cities and the Internet of Things (I
capacity data transmission networkeeniwvhiashroabhube effic

Private Sector I nvestment and Competition

Leading telecom companies in |India, including Reliance
optif ¢@wmlet works to meet t h es pgereodw i chagt ad eanmach ds tfaoyr chd mphe t i t i
Tel ecom companies often fciod hbastatectomr es;hawhingh ompedcae
acceleratedirtalreed wroo lklsowtcrmwfss t he country.

Furthermore, these operators are r é&plmeeciwog kesuttdoatienp rco
reliability, and service delivery. Thif ¥ lefmordsetr napgpat o @ ot
broadband infrastructure

3.BECENT EPC PROJECTS

I n FY24 Telecom Services sector saw the awarding of 11
Sanchar Nigam (BSNL), a major player in the sector, awse

fTata Consultancy Services (TCS) bagged a mega contra

across India. As a part of the contract terms, Tejas
71 T1 bagged a contract worth Rs 3,889 crore for netw
scope of work involves the supply, install ati on, cor

be deployed acr oMest2 ,0m3E3 odi tt.tehse iBSNLhenet wor k
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3.60VERNMENT POLI CI ES AND I NI'TI ATI VES

l1.Statutory Body in the Telecom Sector

Tel ecom Regul atory Authority of India (TRAI) is the sta
regul ated, TRAI as a sector regulator plays a pivotal r
The Telecom Regul atory Authority of I ndia (TRAI') Act,

Di sputes Settlement and Appellate Tribunal ( TDSAT) to r
of appeal shandnpeotstt of service providers and consume:i

2.National Broadband Mission 2.0 (NBM)
The National Broadband Mission 2.0 (NBM 2.0) is a straf

17, 2025, tspeedpdbrodamibamdvity across the country, partd.i
Buil ding upon the ffounid2a0t2i4o)n, INNBEM 2b.y0 NeaBMnsl .tOo (p2rOolp9e | I

transformation and gl obal competitiveness

he primary objective of NBM 2.0 is to connect the remai
mil estones. The goal is to ensure that at | east 60 out
Addi tliygndlts aim to achieve a minimum fixed broadband
infrastructure for rur al I ndi 20280 i, | diohd oavmn ntghevi $ c bes ¢
2.0:

T Extending opér@gtaibdmall OFC) i ca@lhnectivity to 2.70 | akh
~50, 000 as of now.

T To provide broadband connectivity to 90% of anchor
Panchayat offices by 2030.

T I mprove the Fixed br-dladbamal ddweltagd BSpemd&63. 55 Mb
minimum 100 Mbps by 2030.

T To achieve 100%  emtawpopriknsg oofrhed by government PSUs by
Masterplan Platform (PMGS) and use PMGS for plannin

T For Ease of -DedngeBubéenBeght of Way application ave

days by 2030. In 2019 it was 449 days.
T I'ncrease the number of rur al internet subscribers p
T Achieve the target of powering 30% of mobile towers
T Work on enhancing the usage of the 6Call Before wu
infrastructure and other wutilities. Hondéble PM had
f Coll aborate with all stakeholders viz. Central Min
the effective i mplementation of the New RoOW Rules 2
T To facilitate rollout of the 5G networ k, in nook an
to create a robust, ready to use street furniture
f To work with al/l stakehol ders for Common/ Shareabl e

i mprove the maintenance and cost efficiency of tele

3.Bhar at Net

The Bharat Net Project is a | andmar k i nit isapteievde bbryo atdibe
connectivity to rural I ndia. Originally approved by th
Net work (NO&ENY) ,waher pbmgagnded as Bharat Net in 2015. I ts

by connecting bl ock headgfurajg ttehruss teon stuhreisneg QGPhsa tu shirnoga dobpa
on adin®ari minatory basis.

Bharat Net is crucial in enabl-heglddec @il-goweeymarfeadaiign tra
remote areas. To ensure widespread accessibil-Fityor tthteh g
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suitable broadband technol ogies, including FTTH at gov
stations etc.

Some of the key achievements under BharaNet initiative
fConnectivity to Villages

The government has accorded approval to connect 354 vil
Pradesh, Uttar Pradesh, Bi har, Rajasthan, Gujarat, Ut t @
As of May 2024, out of the 354 uncovered villages, 288
towers. An additional 55 villages have also been appr o\
14 -Based Mobile Service in 502 Uncovered Villages under
States of Uttar Pradesh, Bi har, Madhya Pradesh and Raj
provisiobiasgdomohi Ge services under this scheme. As of

174 mobile towers.

fComprehensive Telecom Devel-BpameetnPRagi ¢€TDP) for Nort

Under this scheme, the government is implementing mobi
Hi ghways of Assam, Mani pur, Mi zor am, Nagal and, Tripur a
scope was to acevdenil,ldayrsumbmyovestall ing 1,094 towers.
As of May 2024, 566 towers have been installed covering
in 2,374 uncovered villages in Arunachal Pradesh and 2
have bmemsasctcomed covering 660 villages, while in Assam,
fProvisioning of 4G Mobile Services in 85 Uncoveriend Vi
Andaman and Nicobar | sl ands

Agreement for setting up 82 towers to provide mobile s
for providing 4G mobile services to bridge the gaps in
April 2023 teB85 haewebeen approved as against 124 tower

fAccess Points D&ANbODyed Under PM
The framewor k of tFie ARrcienses M entiwsdihdkrl §lsnw\tis f ager ¢ Ped i n D
proliferate broadbiandetwomolkgh APaubodfi cMawy 2024, a total

install ed.

Bhar at Net Project phases are below

Phase Government Pl an Statu
Targeted the connection of 100, 000 (
Centr al Public Sector Undertakings
I and | aying incremental fibre to brig¢ Comple
governmert i aowme memt al Optical Fibre

existing fibre vested with the curré
Aimed to extend the network to an ac¢
expanding its reach to more remote I
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Phasc¢ Government Pl an Statu
St alteed Model , Private Sector Model a
connectivity -Fh GPsathhroubbkhrWsuitabl
Certain States |like Chhattisgarh, GlU
Odi sha anad hTaeviea nogpatned f or st ate | ed
them a fixed amount for i mplementati
Pradesh and Sikkim were CPSU | ed mo(
Bhar at Net is expected to progress i/
Phase 1I11. This phase is anticipateoqd
existing network infrastriuctBiha&r &tsNeg
the GPs are to be connectedMBbSrnegy
For this, the government on August ¢/
project i mplementation agency 0ipsolrogc
| MPLS aggregation/ access routers w
t he OFC in t+4oev eexinsttimog kmadse damaged
repl acement charges at the predefi neg
work order wil/l be issued by BSNL

I ntroduction of BharatNet Phase 1|11

re are three phases of BharatNet project. Th i
ch has an outl ay of Rs 655i0@&®0 comanreec.t i Vhity ¢ r
uteiveemrsa,giltpgi pabkei partnerships (PPP) and advan t
states and union territories. BSNL invited tender
rating, dmeé maiddd &ne@i wgr k 03 Bhdemat NleDefhgeeBuild O
OM) model

e th d
lba g au i
ced c

o®

—~o o v s H
UT —0 =

oo —— ~— o

Key Features of BharatNet Phase |11

1T Focus @ llea<LtonneRhtdsd tlyl 1 targets 6. 25Fil atkkdht-5vpm ¢l =a g(e:
gram pancfhing #athheomen d( FTTH) servespeed deteveeringfhilgb
T I'nnovative NetwArki g rtucpalregy is being implemented
single points of failure, addressing issues faced i

T Thr-Eieer Project Structure
o BSNwill prowvliedaes eidntleirnneetbandwi dt h.
o PrivatewiPllaymasaygd emichbchlneecti vity with operation e
10 years.

o Udyami :Moldeedal vill age entrepr emielug sd g lUidwearmji s o wi
coll aboration with BSNL.
T Job Cr 8dtei pmoject i s expected to create appreaxi mat e
years, contributing to | ocal employment and skill d
Recent projects under Bharat Net Phase 111
I n November 2024, I TI Limited emerged as the | owest bi
cumul ative order value of Rs 4,559 crore. The packages
Hi machal Ptr aBdeensgha,| ,Weasnd t he Andaman and Nicobar | sl ands
Additionally, HFCL Limited and its consortium partners
for mmidldd enet work infrastructure in Uttar Pradesh. It F

PhaXeproj gcatb,i wiRwuhn a bid of Rs -le&2rMd40&Moc@ntamalcta warmbtshe
746 crore.

4 Bhar at 6G Al liance
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Under this scheme, the Gov-@elmsmleémltitmrh 6Bdiasear tlo dmdilin

to cont rliibrug ei f reéoG theercthfnaod towyryi rmghdby 2030. The Depart men
a Technology I nnova®6iGdn i Gr NwoprembebG20T1 Gwith members
devel opment institutions, academiajdetandaddi ndusonybbo
Mi ssion and Goals for the 6G and also develop a roadmay
The @G Gin turn constituted six Task Forces with indust.|
of Muilsgdi plinary I nnovative Solutions, Mul tiplatform N

Requirement snatbiewrna&lesSt dmdards Contri bution and Funding

An Apex Council is conwiséeéuoboedetpbi YVay dbwnhéehBh®hateb6G
Al liance.
The Mission will be completed in two phases:

fTPhase 1 202, @BP2Bear s)

fPhase 2 20800 B 2%ear s)
5.Digital Communications Commi ssi on
The policy was set up bVWAptrhée JdOBOr nmenteadf windhi v ascn ok
The policy was redesigned as the 6Digital CommuW@détcati o
2018.
The Digital Communications Commi ssion is responsible f«
fFormul ating the policy of the Department of Tel ecommi

fPreparing the budget for t he DE marntenmean ta nodf gTeetlteicnogmm ut
the Government,; &
I mpl ementati on of Government

s policy in all matters

3. 6Relf.or ms

There are various telephone reforms that shaped the cur

1.0 ndian Telegraph Right of Way (Amendment) Rules, 2022

To enable the speedy rollout of 5G, the Indian Tel egrar
facilitate faster and easier deployment of telegraph i1
street ffour nihtteuiemstall ati on of small <cells and telegrap
seeking Right of Way (RoW) permissions by Telecom Servi
uni formity across the country.

2. Wireless Planning and Coordination (WPC) Rul es

The government has brought procedur al reforms to wirelé
bands to promote innovation, manufacturing and export,
T Spectru&68nMBB5band delicensed for facilitating | oT a
T 9 KHz to 30 MHz band delicensed for contactless Induc

T 43834. 79 MHz band del iRaegeedefvoceval(  SRD3 Spetticati ons

The government has also released National Frequency Al
to plan their network in accordance with relevant freql
3.PM Gati Shakti Nati onal Master Plan Platform for 5G ro
The telecom assets are being mapped on PM Gati Shakt.i N
fibre cable (OFC) | aid by PSUs i.e. BSNL, BBNL, Rail Tel
Transceiver @tatiTehecoBTSeprefice Providers (TSPs) -have I
fiberized etc.
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The tool devel oped by Bhaskaracharya National I nstitut
Gati Shakt. Nati onal Master Plan calculates the requirec
Street kearmhe ueleedtiricity poles, bus shelters, traffic
mapped. The DoT NMP platform is being integrated with
visible on Itehtef oONNMP. DO T p

4 DesiLegnd Manufacturing Under Telecom PLI Scheme

The scheme is based on the Production Linked Incentive
boosting domestic manufacturing and exports in the tar
Make i n I ndi aLi nTkheed PIrnocdeuncttiivoen Scheme for Tel ecom and Ne
2021 with an outlay of Rs. 12,108% icnmoeretsi Veorom tplke i val ®
under the scheme. Thee issuptpoo rbte upnrdoevri dtehde fScrh eam p€r2i aad o f
FY 2B@&5

Uni on Bu@@etandh®2idlced maemsufgamcturing for -b&dpmadutast toi i
products under the PLI scheme for telecom and network ¢
i ncentiockcwsctfsort pat are designed and manufactured in 1| nc
been approved by the Department of Telecommunications,
incentive of-l &% madefadestgni a.

The various other initiatives are as foll ows:
1.Telecom Technol ogy Devel opment Fund (TTDF) Scheme

TTDF Scheme ai ms tsopefcunfd cR&D minunr «wradli on technol ogy ap]

academiugp,s,strerstearch institutes, and the industry for b
help in creating the ecosystem for research, design, pr
entails @maring itto elsndio encour age annadendtuc tmd entd i dgeemeosutsi

2.Revival Pl an of- MTNL and BSNL

In its meeting held on 27.07.2022, the Union Cabinet ap
same are as foll ows:

fRai sing Rs. 17,571 crores through sovereign guarantee
guarantee f ee fcoorstr edpeabyti nagn dt hree shtirguhct uri ng it with a n
be repaild tbthyr oMTgNM t he proceeds of the rental/sale of |
TAI1 | telecom services in Del hi and Mumbai wi || be prov
ot her appropriate model. After BSNL takes over the ope
MTNL would coeti neet o odimpcharge its |l oan liabilities.
fThe government wi || provide budgetary support of Rs.
Tel ecom PStUismasgrmramecef or the unsustainable debt of MTN
fSanction of capex of RS. 22,471 crores as equity infus
of MTNL of RS. 1,851 crores in Delhi/ Mumbai

3.Champion Service S-ector Scheme (CSSS)

The Champion Service Sector Scheme is a central sector

wi t h -s2c hseunbe s o f DoT.

Table 8: Details of subschemes in CSSS

SuBcheme under CS|Proposal Apf£Bover (22Amount Appr
Brand Building olProposal for parti|Rs. 11.92 (
Manufacturing and|exhibitions
Digital Communi c|Proposal for fupsdi M{Rs. 51.56 (
Square (DCIS) consortiums

Sour ce: Pl B
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4 Transition to the Next Generation of Il nternet Protoco

The DoT has been working with | SPs, equipment manufact
departments for a smooth transition to I nternet Protococ
handve tPaffic and offer | Pv6é services. With an | Pv6 ce
as per the |l atest information of the Asia Pacific Net wc
5.Establishment of Digi-tal Intelligence Unit (DI U)

The DIU was created with an objective of strengthening
tel ecom r esourccoensc.e ptlula | hiazse do efeonr t he i mpl ementati en of
based solutions to gener atreeliatted |firgewmdse ifrorl rudicao.ver i ncg

6 .Devel opment of Online License Management System of Do
For issuing various types of |biacseerds epsoramd roeSgAiRsAtLr aStAi NoCrt
Application for Registration and Licenses) has been de
portal ha®dalwsg a hi ntheg Matt i onal Single Wi #2down8yp Nfl Cmee( N8
enabl e smooth filing, payment and processing of applic:

7.Launch of Bharat Digicom Innovation Portal

Bharat Digicom Port al has been | aunched to promote the
in India which is being developed by DoT aljpongtwietnlyg alg@am
pl atfolrmstfakelddl der s.

3. 7KEY THREATS AND CHALLENGES I N TELECOM OPTI CAL
I NFRASTRUCTURE

Tel ecomf iopabkal (OFC) infrastructure inspeddaiptayseset cc¢
supporting mobile networks, and enabling other critica
expansion of tchei ss evnefrraals ttrhurcetautrse afnad chal |l enges. Bel ow
I nfrastructure Development Chall enges

1T Geographical and Environment al Factor s:

o Rur al and Remofticle dAbleasde®poymaht in rural and r
di fficult terrain, i nadequate road networ ks, an
significant investment and planning to ensure ¢

o Weather Conditions: Adverse weather conditions,
can damage underfgrmabldeor loeadihrm@adto frequent n
service interruptions.

T Right of Way (RoW) I ssues:

o Acquiring perfniibsabloas t @c rloasys public -00nspunmivradg,e
bureaucratically compl ex, and expensive due to
infrastructure i s congested.

o Disputes with |l andowners or | ocal authorities ¢
extended depl oyment timelines.

Security Threats
T Vandalism and Theft:
o Fibeptic cables are often subject to t
of cable | aying. The cables can be cu
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o Vandal i sm: I'n some areas, cables are damaged in
telecom services.
T Cybersecurity Threats:

o Hacking and DeEthapltntcemee wtor xkis: can be targets fo
to intercept data transmission or compromise ne
o Sabotage: With telecom networks critical for go
growing concern aboutf irtidhgt ideel ii ibfer ad ter wscatbwrt ea gfeo rc

purposes.

Financial and Economic Challenges
T High I nitial Il nvest ment :
o The capital expendiitmwpei ceqaibled fioer cloagindgr abl
material s, equi pment , manpower, and digging tre

medi-suimced telecom operators may struggle to funoc
f Cost of Maintenance:

o Ongoing maintehibBmndrattopteti caé¢ (e. g., repairin
infrastructure) incurs significant costs, which
T Regul atory and Policy | ssues:
o The regulatory framework around telecom infrast
may sometimes | imit the ability of operators to
i nvestment in infrastructure expansi on.
o Delays in policy approvals and changes in regu

Competition and Mar ket Fragmentati on

T Fragmented Market:

o Indiabs telecom market is highly competitive, w
whi ch ar e i nvol ved firm nfuialsdirrugct ore.remhiag frag
inefficiencies in planning, depl oyment , and res

T Infrastructure Sharing:

o While there are initiatives for infrastructure
bottl enecks due tbrlei efuasamaet dretkr sdiran € o rame tsit ta
coll aborative efforts.

Technol ogi cal and Capacity |l ssues
T Scalability and Upgrades:

o As demand for higher bandwi dth continuediteo i nc

networks to accommodate faster data speeds. Tt

infrastructure upgrades,fiimcl uchphgmeéhei hgynewge o
technol ogi es.
1T Technology Obsolescence:
o As rfewechnol ogies emergeDérsg. Waaevamgtil DWDMs I
there is a need for continuous technological wup
keeping up with new technologxidyeofothedgepgrad

Soci al and Political Chall enges
T Political I nstability and Strikes:
o Political instability or |l ocal fisd nf kast caat urmep
di sruptions may delay timelines, affect | abor a
f Local Opposition to Infrastructure Projects:
o Communities may resist the construction of tele
i mpact, safety, or loss of Il and access. Local po
Environment al and Sustainability Concerns

T Environment al | mpact:
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o0 The environmentcdbliem,acads pdcilalyliywgi n ecol ogi call
from environment al groups or government bodies.
wildlife habitats during construction.

f Sustainability of Material s:

o0 The use of environmentally heemtuk wmabéesalbs ih
the end of their life cycle can | ead to sustai
friendlier telecom infrastructure.

Skilled Labor Shortage
T Lack of Skilled Workforce:

o FFbeptic cable installation and maintenance requ

adequately trained personnel for these technica
f Training and Knowledge Gaps:
o In many cases, workers are not sufficiently tra
i mpacts the efficiency of deployment and repair
Environment al and Disaster Resilience
T Disaster Vulnerability:
I ndia faces natur al di sasters such as f | oo dfsi,leo petairct h q
infrastructure. The neepr dfarfie nMharaest maigit luirenti sampd ediss aagt
investment and planning.

4 SEWAGE | NFRASTRUCTURE

4. QVERVI EW OF THE SEWAGE TREATMENT I NFRASTRUCTURE I N I N

I ndia is the worldés most populous country with 1s 43 bi
and 36.4% areurchamecdretdrea® ddheording to United Nations.
in India had a population above a million. At thims curr
by 2030; and it 56, es@%matedhéeéhadbumbtyr 2®s popul ation wi
increase in urban population exerts enormous pressure

particularly water supplaynd sseoweirda gwea, s tset ommanm awgaetneern td.r ai n &

Sewage infrastructure in urban India faces significant
Ssystems. The untreated sewage is a major contributor 1
metropodliesamdervewepéd underground sewer systems and se
cities and towns | ack adequate infrastructure. Open dr
areas, l eading toienvandnmebi alc tegqt athari sks. Despite

the Smart Cities Mission, mapgr 8T Psenahddupet bopmwer sBbr
or inefficiencies in desisgumasiclabDeec esneewaag @ zterde astynsed retmsp | aru
manage wastewater l ocally in areas where <centralized
infrastructure primari lsyi treelsiaens tarn itd eacl e rzterdee|sezwadg-ga node hov
existent . Most rur al households use septic tanks, pit

overflow and environment al poll ution. Gr egdvait ero amper ad
fields, or water bodies, contributing to groundwater c
According to the Central Pollution Control Board (CPCB
liters per day (MLD) in rural regions, while i-Blurbhe r
esti mated hwoluumeni i ties is almost double that of the

sanitation which has improved the standard of |iving.

Current technologies and practices in Urban waste manac

I'n I ndia, UWM is per-$ioremesy s hetisvioa waysgmf On
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T Onsite systems

An onsite system retains wastewater in the vicinity of
periodically to the faecal sludge/ septage treat nseintte sy s
sewage meammage stems, -a¢twer ko oswaniatsathiommn, which treat se
most widely used system in the country is the conventi
and dispersionatnkenshea®sn. uhdsamtriound chamber that coll ec
anaerobic processes. Within the tank, solids settle anct
the overflow effl wemtynthbei sbakt patte wintheuthel ogging t|
practice, many premises | ack proper soaking arrangemendi
pathogenic effluents are afhen dieahangedi gnrfectamptiput
Onsite sewage treat ment systems consistently produce

transported, treated, and either reused or disposed of
i mportant i nprlondiimat ehhyer@0% pof-shbesehol tatirehyspat ems.
systems include double | each pits and septic tanks.

T Ofdite ssystem

An sffe system removes wast ewdt erpofsrad m etl fsde inwbiesigrsit tAyn ®@fd
of a sewerage network to transport sewage to a sewage

di sposed to drying beds, and liquid is disposed to wat e
Sewage col | emMatsiteerwag yest em:l | ecti on can be done using tw
sewage and stormwater in separate drains, and (2) Comb
the same drain. I n | nrdk sa,arad mbessi ggndd tfher ssevepar aated wny st
economic advantages. However, ol d sewerage systems whi c
l'i ke in Kol kat a.

Sewage treat mentl nfda @i, siuthidees:r ant méht system, domestic s
STPs are designed based on the influent characteristic
(BOD), and Faecal co69f8Ths (fL)oRAb2pe2®eent jnsftalled i
states and union territories in India, with a total i n:

Table 9: Comparative STP status for years 2014 and 2020

2014 2020

STP Stat|] Number off Capacity Number off Capacity

Operatio 522 18, 883 1,093 26,869
No-operati. 79 1,237 102 1,406
Undeonstr | 145 2,528 274 3,566

Tot al | n s 746 22,648 1,469 31,841

Propose 70 628 162 4,827

Total tre 816 23,276 1,631 36, 668
SourCee:t r al Pol | utGao n ECQGonet rRoel Bio acrhd ,
I n axni tod fsystem, sewage treatment is composed of three

(3) Tertiary or advanced treat ment.

o Primargatimena preliminary filtration process design
such as suspended solids, along with partial remova
its effectiveness inisemowmi hgdmi §dhobi atapgathogpnsse
(2) Grit Chamber, and (3) Primary Sedimentation.

0 Secondaryimvedtvmenti ol ogi cal processes to break dow
in Biological Oxygen Demand (BOD). This stage can I
di ssolved oxygen in wastlewdt er, balcltewiimg t@demr ehldiuc eo n
Oxygen Demand (COD), di ssolved and suspended organ
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Ssubstances. Anaerobic treatment, on the other hand
conducted by anaerobic and facultative bacteria.
o Tertiary ftorceuastensendn removing contaminants that s ecH

includes methods I|ike chemical precipitation and n
remove phosphorus, hel pi ng staol tpsr efvoernti neduutsrtorpihailc arte wo
and heavy metals. Membrane technologies offer an al
containing salts, which requireb dvaposati ohrough o
Foll owing tertiary treatment, di sinfection is perfor me
receiving water. Chlorination is the commonly wused dis
comes direcdaddarfy canersobi c biological treatment, chlorin

Chart 34: Three stages of sewage treatment in an Off-site system

Off-site sewage treatment
Primary Treatment Secondary Treatment Tertiary Treatment

‘ Screening ‘ o ‘ , —_
Grit Chamber, Aerobic digestion, Chemical Precipitation,

Anaerobic digestion Membrance technologies

Primary sedimentation

4. QVERVI EW OF URBAN WASTE GENERATI ON AND TREATMENT

I'n I ndia, the sewage generation in the wurban -2tgiwhi wa
t hhbenstall ed sewage treatment capacity is 31,841 MLD. Th
l ow than the | oad generation.

As per a Niti Aayog report, as of August 2022, of the t

i mplies that 72% of the waste water is |l eft untreated
undergroundowmaet eapacity additions |like 4,827 MLD sewag:¢
waste water generation and treatment of 35,700 MLD i.e.

Additionally, as perscalee CalPsCsBe s(s2me2nlt)s ,i nt teh ewasttegwat er g

1 towns is estimated as 29,129 MLD, and under the as:
expected2i1id MED338t the current time. Against this, the
There is stildl a 79% (22,939 MLD) capacity gap betwee
Another 1,742.6 MhD wapahewhyerstbeamngepl anned or built.
there is still a sewage treatment capacity shortfall of
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Chart 35: Sewage generation and treatment capacities (MLD)

16,000 929 100%
, e 95%
84% 80%
12,000
70%
10,000 67% 60%
8,000 50%
6.000 4,472 4,807 40%
- 3,836 4,018 30%
4,000 2,965
20%
2,000 I 485 768 I 122 . 143 10%
0 0%
Class I Cities (>>10 lakhs  Class I Cities (5-10  Class I Cities (2-5 lakhs Class I cities (1-2 lakhs  Class II towns (0.5-1
population) lakhs population) population) population) lakh population)
m Scwage Generation(MLD) Installed Treatment Capacity (MLD) Capacity Gap(%)
Source: Central Pollution Control Board
As per the data provided by State Pollution Control
2020, there are 1,631 STPs (including proposed
Out of 1, 633THKsl Par,e 1q @é@r3atoiperalt,i oh®@2 ,ar2& 4ANam e under
proposed for construction. Out of 1,093 operational
having a combined capaaaidt oomfpl Y2 ng0vi MbDt dhee consent ed
PCCs.

Table 10: State-wise Sewage generation and treatment capacity

Tot al tr Operat i

Sewage Il nst al Propos capacit treatm
St ates Gener at Capacit| CapacitfMLD)ncl u capacit

ML D) ML D) ML D) pl anned/ ML D)

d

Andaman
Ni cobar 23 i i i i
Andhr a H 2,882 833 20 853 443
Arunacli

Prades 62 i i i i

Assam 809 - - - -

Bi har 2,276 10 621 631 -
Chandi g 188 293 - 293 271
Chhatti 1,203 73 - 73 73
Dadra & 67 24 . 24

Havel.i

Go a 176 6 6 38 104 4 4

Guj ar a 5,013 3,378 - 3,378 3,358

Har yan 1,816 1,880 - 1,880 1,880
Hi mach 116 136 19 155 99

Prades
Jammu 665 218 4 222 93
Kas h mi
Jhar khig 1,510 22 617 639 22
Kar nat i 4,458 2,712 - 2,712 1,922

Ker al a 4,256 120 - 120 114
Lakshad 13 - - - -
Madhya H 3,646 1,839 85 1,924 684
Mahar as 9,107 6,890 2,929 9,819 6, 366
Mani pu 168 - - - -
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Total tr
Sewage Il nst al Propos capacit Cipreeraattn:
St ates Gener at Capacit| Capacitf MLD)ncl u capacit
ML D) ML D) ML D) pl anned/
d ML D)
Meghal ¢ 112 - - - -
Mi zor a 103 10 - 10 -
Nagal a 135 - - - -
NCT of 3,330 2,896 - 2,896 2,715
Or i ss 4 1,282 378 - 378 55
Pondi ch 161 56 3 59 56
Punj ab 1,889 1,781 - 1,781 1,601
Raj ast 3,185 1,086 1009 1,195 783
Si kkin 52 20 10 30 18
Tamil N 6,421 1,492 - 1,492 1,492
Tel ang 2,660 901 - 901 842
Tripur 237 8 - 8 8
Uttar P 8,263 3,374 - 3,374 3,224
Uttarak 627 448 67 515 345
West Be 5,457 897 305 1,202 337
Tot al 72, 368 31,841 4,827 36, 668 26, 869
SourNad:i onal Il nventory of STPs, CPCB

4 . IB3NSI GHT ON HI STORI CAL GROWTH I N STP CAPACITY I N I NDI A
Chart 36: STP capacity over the years
*As per Census 1971, 142 class I cities were identified where treatment capacity was 2,755
MLD against sewage generation of 7,006 MLD.
#190 class 11 cities were identified where treatment capacity was 3 MLD against sewage
1978-79 generation of 61 MLD.
#As per Census 1981, in 212 class I cities treatment capacity was 2,633 MLD against sewage
generation of 12,145 MLD.
oIn 241 class II cities, treatment capacity was 21 MLD against sewage generation of 1,279
MLD.
J
*As per Census 1991, 299 class I cities were identified where treatment capacity was 4,037 )
MLD against sewage generation of 16,662 MLD.
eIn 345 class II cities, treatment capacity was 61 MLD against sewage generation of 1,649
1999-00 MLD.
J
'\
*As per Census 2001, 394 class I cities and 404 class II cities were identified.
oIt was estimated that treatment capacity in India was 11,787 MLD aganist sewage generation
2008-09 of 38,254 MLD.
/
™
#As per Census 2011, 468 class I cities and 421 class II cities were identified.
eIt was estimated that treatment capacity in India was 31,841 MLD aganist sewage generation
of 72,368 MLD.
J
Source- National Inventory of STPs, CPCB
Since 1971, I ndia'"s wurban population has tripled, | ead

expanded and water usage intensified. Although treat mer
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eated has fluctuated, often |l agging the rapid increa
om 2, 758-7MLDt ¢ 191I8821) MLDh¢ 22p bet ween sewage gener
sultingsewagethbheiang@gddi scharged into water bodies. The
ghlights the need for comprehensive urban planning, i
i nnovative téeehnoleadimesatt @gapl ose

.BXPECTED GROWTH I N THE SECTOR

out 37% of the I ndian population |ives in urban cent
pidly |l eading to the increase in demand for fresh wai
ral clarnucsiea odfe avail ability of more water in urban citi
pid urbanisation has also intensifiedwathe demaotpf bol
scharge of wastewat er back into natur al sources. Wi
ricultural purposes, effective wastewater management

FY21, only 28% ofdanhoeu ntoitnag tsce w2alg,e2 P6e ndeivhabticodne 4 i ¢ d g s |

% of wastewater untreated. This untreated wastewater
urcessigautiaognt environment al chall enges. However,
vel opment in the wastewater management sector.

.MARKET SI ZE OF WATER WASTE MANAGEMENT MARKET I N | NDI A

I ndia, the worldodés most populous country, is facing
relying on just 4% of the wotrtledn'tsh forfe sihtwsatamnn uraels oruaricl
country iys dlnasseiafsitendg basse dwatTehre si tuation i s aggravate
excessive groundwater extraction, and erratic monsoo

exper i entcdxtgr eemeg hwa taesr pehoMNtl &ade Aayog.

The per capita water availability in India is rapidl
1,700 cubic meters per person annually and is expecte
that 1, 0068uwabér assessment-exumnlidist @ dd,t hien cioauanttirryg atr
groundwater resources.

With the rising pace of wurbanisation, the demand for
it is estimated that I ndia wil!/ require around 1,450
Many ur banuaareedasal osnig ri ver s, are causing water cont a
untreated wastewater back into the rivers. This crea
treat ment .

I ndi aés water and wastewater management market is r aj
prOJected to grow to Rs. 353.5 billion by CY30, wi t h
pollution of reaeed sawaeged, bynduastri al effluents, and
demand for freshwater, along with industrialisation,

technol ogi es.

Chart 37: Market Size of Wastewater Treatment

353 5

fo e
N ‘0’1 3185
o 2874
— vst) 7
s
2125
192.4
1487 I

CY23 CY24 CY25E CY26E CY27E CY28E CY29E CY30E

Rs Billion

Source - Netscribes, EMIS, CareEdge Research
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.I6NSI1 GHT ON THE SANI TATI ON & SEWAGE PROBLEM I N |1 NDI A
Sanitation and sewage management in India face critic
growt h, high density, and unpl anned wurbanisation. T
di sproporti bgyatbkeyeabhemiedand soci al consequences of
Poor sanitation impacts public health and the enviro
| owering productivity. A World Bank study by the Watert
i mpact of poor sanitation is significant, but the ecc
i s even more pressing.
Contaminated water sources, open drains, and wuntreat e
and undermining eff eretisngt.o i mprove public wel
According to the 2011 Census, 81. 4% of wurban househol
closet s, pit l atrines, and other types of toilets. H
relyingtonl ptubl iacod 12.6% resorting to open defecatior
sanitation infrastructure.
Chart 38: Status of toilets in Urban households
Septic Tanks -
38.2%
Pit Latrine -
8.8%
Household
Toilet - 81.4%
Insanitary
Latrines - 1.7%
Sewerage
Household by :
type of facility CO%TSE'/S” :
Community -
6%
No Household
Toilet - 18.6%
Open Defecation
-12.6%
Source: CPHEEOQ, CareEdge Research
Sewer networks in cities and towns are | argely inadeg
plants (STPs) .
A NI'TlI Aayog report highlights that 72% of wastewate
groundwater sources, indicating poor planning and ex:«
| ocal bodies (ULBs) .
The shortcomings in sanitation infrastructure are att
of ULBs to i mplement effective solutions.
Addressing the sanitation crisis requires better sewe
as decentralised waste management systems.
Urban | ocal bodies need increased financi al support &
sanitation services.
| mproved planning, greater investment, and heightene:t
protect the environment, and improve public health.
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4 . GOVERNMENT I NI TI ATI VES

At al Mi ssion for Rejuvenation and Urban Transformati on
At al Mi ssion for Rejuvenation and Urban Transformati on
antdowns across the country. The Mission focuses on deve
in the sectors of water supply, sewerage and sept-age me

motorizeansphbban .t

AMRUT Mi ssion has been subsumed under AMRUT 2.0, whi ch
of AMRUT 1.0 was to be funded with central assi stance t

AMRUT 2.0 scheme has been |l aunched for the period of 5

of water supply through functional taps to all househ
sewer age/ sgeepnteangte imman5a0 0 cities covered in first phase o
AMRUT 2.0 wi Il promote circular economy of water throu
city focusing on recycle/reuse of treated sewage, reju\
identify scope for projects focusing on universal cover
rejuvenation of water bodies and well s, recyclel/lreuse

i dent i CWB®d Mhssion envisages making cities Owater secut
Mi ssion al so has a reform agenda on -reeavseen uoef waitveirn,g roefcy
used water, rejuvenation of water bodies, augmenting do

finance et c.

Ot her components of AMRUT 2.0 are:

T Pey Jal Survekshan to ascertain equitable distribut
promote healthy competition among the cities /towns

T Technol-BMgysiSab for water to | everage | atest gl obal

T I'nformati on, Educati on and Communicati on (I EC) ca

conservation of water.

The total indicative outlay for AMRUT 2.0 is Rs. 2,99, (
years frem RY 22062.12025

Sr. . . Central Al

No Mi ssi on component cr)

1 Projects 66, 750

2 I ncentive for Reforms (8% of proje 5,340

3 Adm|n|strat|ve & Ot her Expenses (A 2 1609
all ocation)

4 Adm|n|strat|ve & Ot her Expenses (A 1. 168
all ocation)

5 Technol-MgygysiSab (1% of project CA a 667

6 | EC Activities (1% of project CA a 667

Source: AMRUT, CareEdge Research
Under the program, 883 sewerage & septage management pi

out of which 370 projects costing Rs 82.58 billion hav
AMRUT has iomrRaskES3fbillion to Rs 160 billion.
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Na ma mi Gange progr amme

I't is an integr ataepd r®oresde ravsa téiFd na gMihsi spi oPr ogr ammed by t h
budget o2000Riyl lcifon to accomplish the twin objectives of
i

effective abatement of pollution
ii.conservation and rejuvenation of National River Gan
The Programme has the main objectives of Sewerage Tr ec
I ndustrial Effluent Monitoring, et c. For conservation
with theUmrit@an eBerarnidt ori es by providing financi al and t e
programme.
Under the Namami Gange Programme, a total of 450 projec
crore. OQut of t hexren, st eprsdjud dtys cloapd et ed and put i nt
establishing sewage infrastructure, as untreated domest
river. Specificallye ANP®] escetwerlagwe imdermsit mplcée ment ed at
projects include the creation and rehabilitation of 6, ]
capacity and the install atwieocrmgef naegmroo Xi. mnAmelnyg % h252., 6
been concluded, resulting in the creation and rehabili-t
of sewerage networ k.
Jal JeevadHMi s6han Jal 6
Jal Jeevan Mission (JJM) is a Central Government initiae
pi ped water access to every household in rural I ndi a. T
of I ndi a.
The programme is implemented in partnership with State
guality, adequate pr-essmrieasion anra&lglul maur andhdwaghol ds
anganwadalis, sazhlr amshal as, publ icce/ntaemmu mietlyl nheesas| tche nd & ret
gram panchayat buildings, et c., by the year 2024.

Under JJM, 30% weightage was assigned for difficult ter
(DDP) and Drought Prone Area Programme (DPAP) while al

Further, pbeensimande have he operational guidelines for
from |l ong distances and regional wat er sprppnegy SchEeoners
areas/ areas withenudadbde epuagtre umai mfadlelr sroudeps. Il n addi
source recharging, viz. dedicated bore well recharge st
etc., in convergence wiathmtotah&GrandbhhemMNas i snmah &KRaurtahe ENp
( MGNREGA) , I ntegrated Watershed Management Programme (
Local Bodies (RLB)/ Panchayat Raj I nstnsubi bhnsy (PRh)s, ¢
For vill axgesr den awades, in order to save the precious fr
water supply scheme with dual pi ped water supply syste

i n aniopg é efrpaop amwlne/ gardening/ toilet flushing use. Mor ec
to use faucet aerators that save a significant amount ¢
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Chart 39: Functional Household tap connection under Jal Jeevan Mission

180 90%

160 159 80%

140 70%

120 60%

2 100 50%

Z 50 40%
60 30%

32.36

40 20%

20 17% 10%

0 0%

Aug-19 Apr-25
I Functional houshold tap connections Percentage of houschold
Source: Jal Jeevan Mission, CareEdge Research
The total number of households in India as of April 20:

have received tap water connection as of November 2024.

Achievements under JJM:

T 152.7 million new connections have been installed und

T Direct support of USD 18. 94 FBinlalnicen Cloansni ssée mnadmdméd 5uty

T 0.93 million school s, 0.97 million anganwadi centres
supply

T 0.53 million village water and sanitation committees
engagement

T 2,160 water testing | abs have been opened for testi ng

use the test kits

Swachh Bharat Mission (Urban)

Swachh Bharat Missianon¢c8BM) byUGbanwi wasthe vision of er
sanitation across the country in 2019. The SBM (Ur ban)

Affairs. The key focus area uerdedi ctahtiisoni sofe lnami uaalt i naga
insanitary toilets to sanitary, solid waste manager, b €
Under Swachh Bharat Mission (Urban) 2.0, launched in O¢

to states and union territories for wastewater managem
treat ment plants.

4 BEGULATORY OVERVIEW IN THI' S SECTOR

According to the Constitution of I ndia, water supply at
states. As a result, states are granted the constituti
anc afnici al recovery of projects related to water supply
Local bodies such as Municipal Corporations, Munici pal
Aut horities are entrusted with responsibilities by 1| eg
assume thddd trieesspomsiab St ate or Regi onal basis. The for

is conduct eyde arhrpoluagnhs .f i v e
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The Public Health Engineering Department (PHED) functi
i mpl ementation of water supply and sanitation programs.
(WSSBs) kbavevea the roles traditionally held by the P
introduce a commercial approach to the management of wa
Ministry of Hous({ NMgHHAY Usbrespdbhai bbe for creating pol
and sanitation sector and provides technical assistance
and Environment al Enginesuppgr tOy gbloHZAt i ont EPHBE®U I at
technical advice, including the review and assessment
water supply and sanitation, includieg Swuatei Watlerso$upp
Boards (SWSDBs) have been established to assist ULBs i
wastewater treat ment infrastructure. SWSDBs receéeve f
empowered to construct treatment plants, which are ther
The Ministry of Environment, Forest and Climate Chang
mitigating environmental pollution while also planning,
nationwi dePoThet Cent Calntr ol Board (CPCB), established
agency of Mo EFCC, tasked with the prevention, control

formul ation of wastewatdl ediaschasge het amdandy . appli sew
I ndia are required to comply with the standards set fo
(SPCBs) are charged with the tiimpn elmeqitsltadtoinono.f Aedndviitri oo
authority to strengthen the regulations set by the CPC|

that di scharge wastewater, includiwngrpungdsogkesi ndust:r
The Central Government acts as an intermediary in mobil
and routvdtashe hst at @ pl ans. I't also provides direct grant
projects in urban areas under the various programs of
Ot her policies and | egal regul ation framewor ks

The Water (Prevention and Cagntwhalc hofc afel li mttioord)rCes s nAd

resources for the Central and State Boards by Il evying t
a provision of a rebate of 25% on the payable cess is
The Environment ( Rernoptoewcetrieodn )t hAec tC e nlt9r8a6l Government to p
effluent and ensure compliance. This is an umbrella act
principled into the | ndieanEnenwiornomreméen t(aPlr opg eelcitd yo.n ) U nRdud re
standards for emission/effluent discharge are prescribe
business of sewemage,amatl osngwavgeé ht oeder matters.

The National Envi reompnheansti zRa!| itchye, d2i0r0e6ct and i ndirect ¢
wetl ands) water sources, groundwater, and coast al area
The policy prescribes tbeaddtees whaes pPpotl utban thtoba
and technological devel opment for treatment, reuse, an
bodi es.

Nati onal Ur ban Sa,niftoactui soens Poonl iscayni t2a0r0y8 and safe di sposa
and reuse. The integrated water resources management i
Nati onal Water Policy, 20H5h2. zEBhi s epalgiec t rierad emetnitv ipd e t ¢
water through planned tariff systems, and subsidized t
on reducing wdather dpa@lfltutrievn s&md Nati onal Water Policy,

and reuse.

Nati onal Faecal Sludge and Septusges Man aagcehnmeenvte PLo0I0I% ya C
achieve integrated urban sanitation, safe disposal of

and promotes an appropriate, aff orsdeabstegndaanrddsi.ncr ement ¢
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Model Bill for Regul ati omrdeafl sGrwd urhd watgeurl ah & voenl oopf megr
rural areas and various State Governments enacted t
s provide the regulation for centrtol reemguldsaad eoft hehad
ection of waste, i ndustri al effluent and to protect

Prohibition of Empl oyment as Manual pScoahviebn gesr st haen
aning of sewers and septic tanks and it aims te elinm
alternative occupations.

Coast al Regul ataiionrs Z on ep rNddteicfti ctahtei olni vel i hood of f
| ogy and generate economic activities in coastal ar ¢
i ons.

Nati onal pwaoneort eMi stsheonrecycling of wastewater for 1
icy, 2016 by Ministry of Power mandates the ther mal
nt of an urban | ocaadatdddyr ban maastae orThg 8esevitce Le

sing and Urban Affairs (MoHUA) mandate the extent of

National Water Quality, MomiroagihngtBr ogt avlmmé& off IISKPCI
ernments on prevention, control, abatement of water
Guidelines of National Buil dédgs€wvage 281d ewmphage z
idenstiati endl ¢compl exes for flu$shphgygiafh parpesses. hbtt a
rage t anksi bauntdi osne ppairpaetse. di st r

National Guidelinebdewal ped by qOP dB Dfi src hiam dpusftlruieanlt
charge. The CGWB Master Plan for Artificial Rechar ge
regarding the treated uogfbamnomwtasmierwattieon t®f agroo wWn d nwy
s hi Sinchayi Yojana emphasizes exploring t her bfacnasi |
iculture.

vi sion dbvapgrieonsadd Frmmelwor k on the SabRewiRedespepr odd Tae
se of treated used water in India that reduces the
ironment and risks toe@amdmicc heanhefhi t anbly azdh@Eerptoieamgnya
roacho (MoJS, 2020) and accordingly requisite recomr

4. WEY DRI VERS OF WATER TREATMENT

T Central Government policies push for wastewater treat
Under the National Sanitation Policy, waste water treal
conservatiolnniitsi gtriowvmd eldi. ke Nati onal Lake Conservation
introduced to help identify | akes and wetlands across
pollution abatement¢reducahi en¢. and awareness

Central Government has also i mplemented National River
of various rivers and undertaking conservation plan, s
electricandemaveri Aront development.

Financial assistance for treatment plants installadati on
Government has also issued directions for zero | iquid ¢
9 Devel opment plans to clean River Ganga and i mprove wa
The Gol has |l aunched two flagship programs for cleaning
Gange Programme (2014). The Government has also initiat
City initimptriowes uaaitsewetredi and sewer sanitation. Under
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and private sector applicants are given grants and sutk
treat ment plants.

T Agricultural water reuse

Low quality water is not conventional |l y owmsveedh tiino naaglr iwcautle
arievast ewater wused for domestic, municipal, and industr
sources.c®unt maemy are using the NCW sources for agricu
NCW is primarily treated and blended with other water t
Acti onl ,Pltahne osbjteoctiimpea owae t he water quality along with
industrial waste. | f-q unaolti tpyr oiprerrilgya ttiroena tweadt,e rt hmei glhotw c aus
To tackle this, Indplaamtee dwi what@®dvamead meemchnol ogy and
T I'ndustrial water reuse

The industrial water can be recycled and reused by pr«
perform this depending upon the quality of the wastewat
i s reductsihovatcoefr fcost and reduction in the water footpr
also be i mproved with improved water treatment process

4. THREATS AND CHALLENGES I N THI' S SECTOR

T I'nstitutional Chall enges

Urban Local Bodies (ULBs) are tasked with managing and

and project i mpl ementati on. The Comptroller and Audi f
municipalitiesgratbétechgowastewat ment , and revenue (¢
planning, financi al management, and project monitoring

network, resulting in 17f5umidé¢éabbad| waseswpteer dagl I( MLIDN ¢
institutional, l egal , and policy frameworks are inadeq!
f Economic Challenges

The gap between the sewage generation and treatment caj

high camaitmtiemanmdce costs. Community involvement in oper
economic viability, but private investments remain | i mi
T Technical Chall enges

I ndia relies heavily on outdated wastewater treatment
environment al contaminati on. Most <centralisedeplbappedt
for modemrmacbstaland scarcity in urban areas further <coc
T Soci al Chall enges

Soci al resistance to treated wastewater reuse stems fr
potable purposes |ike irrigation. Additionally, communi
percei ved heal tplr orpiesk y devaluation. Underground plants
i nvest ment. Conventional systems in India struggle witt
decentralisation challenges.

5NATURAL GAS PIPELI NE

5.@VERVI EW OF THE NATURAL GAS SECTOR I N I NDI A

Natur al Gas being a clean energy is used for multiple
for street and household Iighting. Now a days, it is u:
t he erngsiiad sector. I't is also used in the commercial se
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natur al gas is used as a base infiredrentfabritbe, mahass
paint.

Chart 40: Share of Total Energy Generated during FY24(P)

2%

= Coal Lignite Crude Oil = Natural Gas = Hydro, Nuclear and other RES
Source: Energy Statistic India 2025, MOSPI

I ndi aés energy mix continues to have a huge dependence

countrydés energy miXx, coal and oil together constitute
of India tie aommeve eal 15% share of nat-214 ailn gtalse byv 08101
Thus, Natural gas demand in India is expected to regis:
regul atory envior amarcrhe retv eb@ad es hwdltl ttowards gas becoming n
segment is |ikely to be one of the | eading drivers of ¢

5.QVERVI EW OF NATURAL GAS PRODUCTI ON AND CONSUMPTI ON PA
5. 2T.rle.nd of Nat ur al Gas Production in India

Natural gas production in FY24 stood at 35,717 MMSCM, i
gas production grew due to a consideroanbdireaciti¢groe aadse viem
fields. This surge reflects the country's continued at
YTD25, the natur al gas production stood at 32epdrctRNSC
the table bel ow:

Table 11: Natural Gas Production in India

Particul@l 2on| 202a| 2022| 20238 2024 (ZAO;Zr:“b (ZAorﬁzrfb
Onshore Pr 9,89 9,60 10, 4 10, 3 10, 5 9,69 9, 33

Of fshore P| 20,6 18, 4 22,8 23, 4 25, 8 23,6 23,7
Gross Prod 31,1 28, 6 34,0 34, 4| 36, 4 33,3 33,1
Onshore Pr 10, 2 10,0 10, 6 10, 5 10,0 9,26 9,05

Of fshore P| 21,8 20, 2 22,4 23,1 25,6 23,3 23,5

Net Produc 32,0 30, 2 33,1 33,6 3571 32, 6 32, 6
Source: Petroleum Planning and Analysis Cell (PPAC)
Note: (*) Denotes natural gas avail ablgr dsosr pcroondswcentpita no,r

guantity of gas flared/ |l oss by producing companies.
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Companies producing Natural Gas use certain quantity of

gas i s used as a part of technical requirement. After
consumptieonprtohleecti on for sale of gas to consuming sec’
etc. was almost 76.1% of the gross production in the mc
5. 2T.rze.nd of Natur al Gas Consumption in India

The trend for natural gas consumption in India is depi ¢

Table 12: Natural Gas Consumption in India

(Fig FY19 FY2Q0 FY21 FY22 FY23 FY24 FY25*

Fi nanci i n)

Net
Produc|
(as % ¢
Consump
LNG i mgMMSCN 28,5/ 32, 3 33,1/ 31,0 26, 3 30, 9 34, 32
(as % ¢
Consump

Tot al
Consump

( Net MMSCN 60, 6/ 62, 6/ 60, 90 64, 1| 59, 9 66, 6 66, 97
Product

MMSCN 32, 0 30, 2/ 27,7, 33,1 33,6 35,7 32,64

% 53 % 48%| 46% 52 % 56 % 54 % 49 %

% 47 % 52% 54%| 48% 44 % 46 % 51%

LNG i mp
SourPed:r ol eum Pl anning and Analysis Cell (PPAC)
Not e: FY25* refer to the period April 2024 to February

According to the data published by Ministry of Petrol el
66, 634 MMSCM twihglkérr itshdd %consumption of 59,969 MMSCM in
2021 (I EA), natur al gas demand in India is expected t
government i s deter mi nedurtad ignacsr eians et hteh ec opurnotproyr'tsi oonv eorfa
7% in FY24 to 15% by 2030.

I ndia experienced extreme heat and record temperatures
putting a strain on the power supply system. Al though
count rfyi'rpodg@ars generation has expanded dramatically in
expected to rise further in FY26, driven by increased

5. BRENDS OF | MPORT OF LI QUEFI ED NATURAL GAS

India is highly dependent on the imported LNG to meet
consumption in FY2dulr alhmgdeisa rLaNnGk s nmgpso rttheer f ol | owing Japa

in imports is driven by higher gas demand from the po
monsoons in India, gas demantemdght fBdditionaheyfdemow
Dhamra LNG plant, which increased India'"s overall LNG

depicted bel ow
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Table 13: Import of LNG

Year 201{2041202(202)] 2021202 202 (-A 20286 (A
19 20 21 22 23 24 Feb) Feb)
Tot al L NG
(Long Ter 21.| 25.| 25.] 23.| 19. 24 21. 7 25. 9
in MMT
Tot al L NG
(Long Terl 28, 433,833,131, 026, 331, 1 28, 747 34,32
in MMSC
SourPed:r ol eum Pl anning and Analysis Celll (PPAC)
I ndia has been one of the |l argest importers of natural
there are i mport t er miinmp &r tusn daerre coamplraitcaliyonde LeNrGd e n't
terminal s. Since the year 2016, I ndia has expanded the
supply gas to I ndia are Russia, QaaartanttndBbA. tdb& pias
Ter mi nal
5.4NSI GHT ON NATURAL GAS PIPELI NE NETWORK I N I NDI A
Table 14: Natural Gas Pipeline Network in India (as on December 31, 2024)
Det ail s Length Tot al
Common Car | 31,903
Aut horized Natur al Gas|Ti-ien connec 792 33,47
Dedi cated 780
Common Car | 23,752
. Ti-ien connec 202
Operational Natur al Ga Dedicated 653 25,12
STPL 517
Common Car | 9,399
. Ti-ien connec 593
Und@aonstruction Natur a Dedicated 122 10, 67
STPL 562
Source: PNRGB
Maj or demand for nat ur afl ergtaisl ii zere xpeatterd, tion croan€sGdDriom C
network to around 307 geographical areas post Round
furnaces such as $tbeaé¢l trankspopefinanidedhealtomg and

increasi hganspgetani on and households as adoption
demand, the devel opment of a robust and extensive
Gas Regul atory Bosartdhdg PN&GWReBl) o pmeenrts eaend regul ati on
establishment of a robust and efficient gas i

As of March 2024, the country boasts approxi mately
kms operational, which is primarily managed by
(GSPL) , IQodripaonr a®iilon Li mited (I OCL) and others.
transmission sector which operates around 16, 421

invol ved
northern,

i n

and

expantdi hog
sout hern
Pi pel i ne -Baenndg aDaubrhuo IPi pel i ne.

regi onVsi,j adigugit i majpaurr

202

nfrastruct

maj or
GAIl L
k ms
teheupepbroadenegwer di stribution.
f iHVaWe Gas Pu



Table 15: Full Operational Common Carrier Pipeline (as on December 31, 2024)

Aut h Aut h.| Oper a
St Na mef Datel | eng| Capaci Lengt —p 2ftreem W
Natur alEnt Pi el ine
N o : : Author | xm)|( MMSCM| ( KM) s
Pipel.
1 | ASSBEGI O/l g4 11, 8 2.50 8 Assam
Net wor
o | CAUVBRAYI il g4 11, 240 4.33| 243 Puducfiamr
Net wor Nadu
Haz-MNrpai g
Jagdi-shp
GREP ( Ga
Rehabi | i
3 ehabili 19.04.
anElxpansi
Pr o j-Deachte)
Vi j aH\pJu/rV Utdtiaradesf
Dahéijj ai|GAI 6, 1 107.] 6718 Madhya Pr
( DVRW)j ai Ra | a s@uh aamr,
4 | DadrGREP 14.02.
Upgr a DatPi
2 & VDP
Kakinad AndPrade
Hy d e r-larbaa Guj ar at
5 |AhmedgBa P'| 19.04.| 1,45 85.0 1483 Mahar asH
We Pti p el Tel anga
g (Pat@n@mny .\l 145 95| g15 19.9 943 | Guj amaahtar 4
Dabhol
AndPrade
7 |KGBasNent w/GAI| 12.05.] 878 16.0 865 Puduch e
g | GUl Re&U o) 43 12| 6009 8.31| 589 Guj ar at
Net wor
o |AgaTR&@diat 1 15 15 | 55 2.00 65 Tripur ¢
Net wor
Har yRammajUd H
10| DadRanipl OC 05.01.] 132 20.0 143 bradesH
11| MUmMbREGT ¢ on | 14 03| 129 7.04 125 Mahar as
Net wor
12 Ur amombh|ONG| 03. 05. 24. 0 6.00 24.0 Mahar as'|
Hi °hhess ;
13 o\ pmer | CSP| 27.07.] 2,20 31.0 2665 Guj ar af
Haz-AnkI| e .
14 (HAPI) GGL 05. 07. 73 5.06 73 Guj ar af
15/ LOoOWressisspl 19.03.| 58 12.0 57 Gujar at
Guj ar &t i
Ma d hPyraa dlétsl
16/ ShahRhodl |[RGP| 11.07.] 312 3.50 304 Pradest
17| ASSBEGI 0.l 50 12| 105 2. 472 107 Assam
Net wor
18/DukilMiahar §GAI| 09. 01. 5. 2¢C 0.08 0 Agart al
19 Urdamal ojDFP{ 21.10. 42.0 0.70 42.0 Mahar as't
po| Charhhsad 1 a1 153 12| 455 35.0 440 | HaryRajaas
Hi ssar
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Punj ab, H

pp| Paddawan ..\l 15 g5 | g921| 31.0( o99g |Pradesh,
Nangal De |l Hhii mac
Prades

Source: Petr ol eRueng ual nadt oNayt uBroaalr dGa(sP NRGB)

Table 16: Full Operational Tie-in connectivity (as on December 31, 2024)

1 Jai gbabhWCPL 18.05.| 60. 29. 00 60.0 Mahar as

ON G GMH |
NorRehnug
2 to GAH, |KRPE 16.02.| 7.8 0.05 7.80 AndtPrade

SV st a

ONGC' s NV
field t
Ca u vBa syi
Net wor R
( Memat H

ONGC' ¥A
fiel-ds
Odal aroe

4 GAl K'GBas| GAI 09.01.| 13. ¢ 5.20 14 AndPrade

Net wor K
Bodask.l

Suvtad i

5 HVJ/ DVE GAI 24.01. 7 2.00 10 Guj ar a

Net wor

ONGC' s
Bant ugnais
source
6 |l GalL's K
Net wor

Vedant
Limided:é
Fields
Jambus g
Guj amatSd
Guj ar at
7 subnet wq GAl 07.03. 18 0.1 18 Guj ar a
GAlI L' s (
Natur al
Pipeld.
Net wor

GAI 21.12. 29 0. 85 30 AndWPrade

GAI 21.12. 41 0.90 38 AndtPrade
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Sy Name of Enti Dat e LAeul:grAuth. COLpeenrgat States fr
Gas Pip Aut hor i (KM)(MMSCM ( KM) Pipeline
ONGC' s B
CBM BI oc¢

8 SW1A olGgal| 19.08.| 23 0.99 24.3 Jharkha
Bok érha r 1
Secti on
JHBDPL

Source: Petroleum aBdaNat  PNRGBads Regul atory

Table 17: Operational Dedicated Natural Gas Pipeline (as on December 31, 2024)

Aut h Aut hor Oper a
Name of . Leng| Capaci States fr
ST Gas Pip Entibate o (Km) ( MMSCM Lengt Pipeline
( KM)
1 Dulitag ¢ onp| 26. 03| 194. 1.20| 192. Assam
Numal i g
EsadsP ¢
gat hbebd
2 Phillilgoge| 03.11.| 8.0 0.70 8.00 We SBte n g a
CarbonLtB
Durgap
Es s arGass
Gat h edreiandg
3 Graphilgoge| 12.08. 3.0 0.06 2.36 We Bte n g a
I nditin
Durgap
PLDahTegr m
t DGERowe
4 Plant, TPL| 27.08. 13.¢( 8.00 13.0 Guj ar a
Dah®EZ
EPSkol
5 Sap@tae mk GAIl 14.12.,) 3.4 0.01 3.40 Guj ar a
6 EPBanda a1 14,12 0.3 0.01 0.37 Guj ar a
Supr @lma
Dah@G% o .
7 GACPR/ L GAI'l 14. 12, 11. 2 0. 22 12.1 Guj ar a
GG®I ptada
8 CYAL CHE M GAI |l 14.12., 1.2 0.05 1.20 Guj ar a
JolBWwaSo
9 NahR/rL GAI'l 14.12., 0.8 0.04 0.85 Guj ar a
J o | BMAS o

10 GAC(_MDP[GAII 14.12., 7.8 0.13 7.80 Guj ar a
Ki mPSo S

11 CePALMDP GAI'l 14. 12, 1.2 0.01 1.20 Guj ar a
EP®as an
Uni vé&les a

12 (Mangl g GAI'l 14.12., 0.6 0.01 0.61 Guj ar a

Al l oy s
13 Mot &G&RI GAI'l 14. 12, 3.7 0.07 3.72 Guj ar a
Sughad
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Aut h Aut hor Oper a
Name of : Leng| Capaci States fr
ST Gas Pip{cntiPate o "y mmscml S8N9Y pineline
( KM)
Kalcooll | ed .
14 TrByM | GAIL 1412 1.7 0.02 1.70 Guj ar a
15| EPBandas o, [ 14 12] 4.9 0.01 4.97 Guj ar a
Ni r ma
EPNanda§ .
16 Ster(iny] CAl1 14,12 2.8 0.01 2.84 Guj ar a
EPNanda g .
17 Ster(lk)d GAl 1 14.12) 0.5 0.02 0.52 Guj ar a
18 EP®adu | o 114,12 0.3 0.01 0.35 Guj ar a
Pi onece¢
19| San®G& | . 14,12 1.1 0.03 1.17 Guj ar a
Jal ar a
po| L1 mMboBRS 1, 15 0.2 0.03| 0.20 Guj ar a
Akash
Nand&P S| .
21 Ak iTK | e GAI ||l 14. 12. 2. 4 0.01 2. 43 Guj ar a
pp| NalATWNEBR . 1 14 12] 9.8 0.77| 10.2 Tamiddu
Thiruma
o3| NaldPuren 194, 12) 0. 14 0.12 0.21 Tamiddu
Chemco
24| Bv@leycd{ GAI| 14.12] 16. 1 0.02| 16.3 Tanmiddu
25 AFL GAI | 14.12)] 1.7 0.10 1.71 AndiPrade
26 Hi tech GAIIl 14. 12. 0. 4 0. 06 0. 46 AndPrade
27| St&€«xichal GAI| 14. 12| 1.3 0.05 1.36] AndiPrade
Dande-wa
28| GamnewR&IE GAIl 14. 12| 65.10. 0051 65. 3 Raj asth
Ramgar
29 Langttal ony ) 14, 12 86.4 0.12] 88.0 Rajasth
Ramgar
ONGEKavitt
30| GAIKavis\y ScPl 27.08. 3.6 0.02 3.80 AndPrad¢
Statid
ONGC
Kammapa
31 'Sg'A"‘fettd“ SEI| 09.01, 5.4 0.05| 4.75 AndiPrada
SMter mbindg
i Ea&oday
ONGCC 5F
Ankl esHh
i s olweett e
GAIL's (
32| Carrier|RCIH 20.05., 0.5 0.015 0.53 Guj ar a

Guj ar at
interco
point
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Aut h Aut hor Oper a
Name of : Leng| Capaci States fr
ST Gas Pip{cntibate ol " (MMSCM L(eK”Mg)t Pipeline
Bhadobo
33 Tor Hamrzti| GSPIl 05. 08. 22. ( 0. 48 22.0 Guj ar a
Ak hako
LANCO
34 Kondap PILl12.08., 12.( 2.00 12.0 AndPrad e
Pi pe-l.
S o n a mCral .
35 GMSMo n ar ONG(Q 12. 08 13. ( 0.50 10. 5 Tripur
Nand &P &1 .
21 AKiTK | e GAIl 14. 12. 2. 4 0.01 2.43 Guj ar a
22| NalATWEB 1 14 12] o 3 0.77| 10.2 Tamiddu
Thi r uma
23| Naldpurer 114 12] 0. 1¢ 0.12 0.21 TanNddu
Chemco
24 BV&eyc¢ GAIl 14. 12, 16. § 0.02 16. 3 TamNddu
25 AFL GAIl| 14. 12. 1.7 0.10 1.71 AndPrade
26 Hi tech GAIIl 14. 12. 0. 4 0.06 0. 46 AndPrade
27 St €xlcha| GAI | 14. 12. 1. 3 0.05 1. 36 AndPrade
Dande-wadq
28| GamneR&E GAIIl 14.12. 65. 1 0. 00851 65. 3 Raj asth
Ramgar
29 Langt@al <ry ) 14 12 86.4 o0.12| 88.0 Rajasth
Ramgar
ONGEgavitt
30| GAIKaviS8\y SCPI 27.08. 3.6 0.02 3.80 AndiPrade
Statid
ONGC
Kammapa
i s o lweett e
31 GAIl L SEI'| 09. 01. 5.4 0.05 4. 75 AndPmrade
SMer mbinm
i Ea&bdayv
ONGCCTsF
Ankl esbwi
wet b GAI
Common (
32| South G|RCIH20.05.] 0.5 0.015 0.53 Guj ar at
Net wor
i ntercorn
point
Bhadobo
33 Tor Haneti | GSPL 05. 08.] 22. ( 0.48 22.0 Guj ar at
Ak hako
g4 |EANCOONda o by g8 12 2.00| 12.0| Andtrade

Pi pel in
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Aut h Aut hor

| Oper a
Name of : Leng| Capaci States fr
St | Gas pip(ENtPate ol ) ( MMSCM L(eK”Mg)t Pipeline

S o n a mCréag .
35 GMSMonarcONGC 12.08. 13.4( 0.50 10. 5 Tripur

Q)

ADBCS$ ONG .
36 CochraydarONGc 12.08. 11.¢( 0.03 10.7 Tripur

Q)

ONGHBazir

37 KRI.BHKDI?_) ONGC12'08' 5.0 2.00 4. 27 Guj ar at
Pipeli
ONGHazir

38 KRI BHICP 12.08., 5.0 1.00 4. 86 Guj ar at
Pipeli

EssMal s
Compr &% 8
i Ranigan
CBM Bl o
39/Mati x FedEOGE| 12.08. 30.d 3.00 28. 4 We Btenga
Ch e miLctadl
( MFCiLBur g
ONGeoon

Fi etldash a
40 SoalprsdusM5|F29-09- 0.2 0.002 0. 26 TamNddu

Privame:t
PL LDash-e |
Koy REeTfin
41|Nat Grael pdg ! ©C1 20.03. 106. 5.23 106 . Guj ar at
( DKPL)
Sour ce: Petroleum and Natur al Gas Regul atory Board (PNI

5.BXPECTE®OWTH I N NATURAL GAS PIPELI NE NETWORK I N I NDI A

I ndia'"s natur al gas pipeline network is expected to wi
usage acr osussewvarciuosuso memrd segment s, the Government of I
target tshharai ©¢ WNae ur al Gas in the primary energy mix

As per Ministry of Petroleum & Natur al Gas (MoPNG, Gove
Gas pipeline r(ainmsoariwdiingy spubpel ine & tie in connectivity
The NatiGrniad aGanss to increase the pipelin net wof3dk f r ol
rs, covering underserved regions such s the Northee
L, I ndi an Oil (ICOCporaandnptlLiwatedentities are acti v
e the Urja GangaEaGas GRiisp eGriinde-Naagrhrathheeu gMuwmb aFi pel i n
efront of these efforthNagticoonnatlr i Baust i @rgi d .o Tah emoN cer tchoel
R

e
a
[

eiving substanti al attention with a s 41,000 <cror e
i ma, and | mphal . Additionally, hsouglh bpbhngiedi wes| ssetk
ngaMaunrgual ore |l ine. With the increasing demand for nat
city gas distribution, the pipeline infgaastcomnsctuumpe i io®

coming years.
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S.KEY FACTORS DRI VI NG NATURAL GAS IPNPIEA I NE NETWORK | N

Demand Drivers for Natural Gas Consumption in India
The various factors driving the demand for natural gas
T Increasing demand from various sectors

Natur al Gas has foundi rappdtirciagd owist mcmajser ivtay i ousdemar
i ndustrial and CGD sectors. The key factors driving the
Power -Eoatsamained domestic coal supply and rising cost
for the power sector. Gas basedhapedepl phast alang wmwot é
which is a &ey dsageri hothéeéhpower sector. Further, it
higher than natur al gas. Thus, increasing the share of
The consumption of natural gas towards power-l18et¢tborrbas
13% dur i2rbg (A@B42025). The share of power sector in the
range bdthred n,eddrum t er m. However, with the increasing s
can potentially play a key role in enabling grid stabil
FertilizMat Brexlt ogas, having the highest hydrogen to c¢:
production of fertilizers. The demand for fertilizers
growth in I ndia.

As I ndia has to rely on imports toeurneeaetf etrhtei |di ozneersst.i cA sr
government is encouraging domestic production of urea v
by GOl dsebBsand the objective of reducing dependence on
With this, fertilizer production using natur al gas as
turn, is likely to increase the consumption o80%adfurtahle
t otoaslt cof wurea manufacturing. Natur al gas is primary an

energy and has better product yield compared to other i

e consumption of natural gas towards fertilizer indus
from thel@etn2R 08 2025) .
T Increase in Natural Gas I nfrastructure as well as | nyv
I ndia is in the |ine to become the second | argestaluser
gas in the energy mix to 15% by 2030 from around 7% i n
energyhami been constrained at around 7% owing to inade
increasing the natural gas consumption, massive investr
of infrastrucdmue ailn depwvedroeosnennitrscl udi ng expansion of LNG
devel opment of City Gas Distribution networks. Around

December 31, 2024 whiledéo,édb6skmuofi pnpelines was un

Some of the other factors -that wildl be driving up the
T Investment by GI| obal Firms

I ndia has been inviting global firms to invest in the ¢
pushing for many attractive investments and opportuniti
T Ongoi nguaDeep Devel opment

The ongowantgerdedeepv el opment will soon |l ead to the increas
witness an increase in the LNG trade. This will be furt
andexpansi on of the Dahej facility.
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T Government Il nitiatives

The government 6s focus on enhancing the share of natur

sector. The government has taken several initiatirvees to
i nchgdi NG terminals, |l ong distance transmission pipelin
pipelines have been | aid as part of the National Gas C
(1 GX), firsitnmaddleemweddgasntirading platform in 2020. The
in driving the gas demand growth over the next decade.

T Cost Competitiveness

The natural gas is usually cost competitive as compar e
it is usually cheaper as compared to petrol and diesel

it ctoemspewi th LPG for domestic cooking and therefore, th
to natur al gas in the past few years.

T Environmental Awareness and Clean Energy Adoption

Ri sing awareness about the health and environment al im
preference for cleaner energy options |like naturay gas.
in urbas,ais on the rise, contributing to the overal/l (
5. NATURAL GAS |I NFRASTRUCTURE I N I NDI A

5. 7l.mMp.ort Ter mi nal

| mport Ter minal or LNG Terminals are facilities which

| arge LNG tankers from vaerimowmsal pradecmiade tonesovillesas

T Berthing of LNG tankers and unloading or reloading of
f Storage of LNG -L60AECypgenic tanks (
1T Regasi fication of LNG and I njection of this gas into

As on Anptrhielr e20a2r5e, t ot al seven RLNG terminal ssabpenatiTheg
existing and potenti al capacity of LNG regasification t

Tabl& LNG Ter mi nal in India
LNG Terminals (Operational)
Capacity

Locat Promoters 01.04. 2% Capachsattyi ount-i{Aprru dr
(MMTPA)
Dahe Petronet LNG 17.5 98.1
Hazi Shell Energy 5.2 32.5
Dabhiq KonkanLiLmMiGt g 5 45.1
Koch Petronet LNG( 5 22.3
Ennoil I ndian Oil L 5 25.1
Mu ndr GSPC LNG Li 5 22.2
Dhamrnin Adani Tot al I 5 41.0
Tot al Capacit 47. 7
Source: Petroleum Planning and Advisory Cell (PPAC)

Note: (*)Tostiamcdrse afsor to 5 MMTPA with breakwater. Only H
commi ssioned-undeérn ocdmntdrsudtoiron site.

The capacity of RLNG terminals in India is expected to
woul d set up as planned. This is to be driven by the
Gangavar amrand eBlpansi on of existing facilities on the

of new floating terminals.

210



saf e

tC

I ndi a, a

I ndi a

5. TAwa.rds & Projects in Pipeline
Gas Pipeline infrastructure is an economical and
gas consuming markets. Ga sr upcitpuerlei noef  gtrhied gdaest enmrammikneets atnhd
interconnected National Gas Grid has been envisaged
natur al gas in all parts of tihe kodinarkhasTheompséedpehne
plans to expand the LNG terminals capacity in
pockets of demand where there is | imietedopiepgelsi nwehi abc
construwuction are
Tabl® Under construction Natur al Gas Pipelines in
S. Na me Na me Dat e Aut hor Aut hor|{Tar get St ates
N o Natur|{Aut horAut hori| Lengt|] Capaci of whi ch Pi
Gas Ent it (KM) | ( MMSCM|Compl € passes
Pipel
1 Ennor GTI L 02.12. 220 36 Ap-20 |[Andhr a
Nel |l o Tami | N a
2 Kakin: | MC 19.02. 667 18 Ma-24 |[Andhra P
Vi jay-a
Nell o
3 No r-BE ahs | GGL 17.11. 1,65 4. 75 Ma-25 |Assam,
Nat ur a Mi zor am,
Pipel Mani pur,
Grid Arunacha
Pradesh,
Nagal and
Meghal ay
Si kki m,
Bengal
4 Kan-ai HPPL 08.07. 317 19. 2 Ma-24 |[West Ben
Chhat
Pani t
5 | Sri kak GAI L 23.07. 690 6.65 Juh4 |Andhr a
Angul Odi sha
6 Mu mb a GAI L 15.05. 1755 16.5 Juh4 |[Maharash
Nagpu Madhya H
Jhar s Chhattis
Odi sha
7 | Jamnag GSPL 19.08. 100 3 Aug4 |Guj ar at
Dwar k
(Guj a
8 | Haz ar-i | OCL 09.02. 65 1.03 Feb6 |Jhar khan
Ranch
9 Gur dasg GAIl L 12.07. 160 3.1 J u2l 6 UT of Ja
Jammu Kashmir,
Tot al 5,63
Source: Petroleum and Natur al Gas Regul atory Board
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Table 20: Under Construction Tie-in connectivity (as on December 31, 2024)

Sr
N o

Name of N a
Pipelin

Ent i |

Dat e
Aut hor i

Aut k
Leng
( KM)

Aut hor
Capaci
( MMSCM

Target
of
Compl e

St at e s
whi ch
Pipel
pass ¢

ONGC' s
termi nal,
connecting

Od

06. 09.

49.

18

Sep?2

Andhr
Prade

GSPL6s p
Ter mi nal g
LNG Li mi-t
gasi ficat.i
facilities
GSPL"' s

Ter mi Bahddh

GSPL

17.009.

39

14. 77

Ma+y 6

Guj ar

HSEPL LNG
at Chhar a
di spatch
Londhpur

GSPL

17.009.

85

18

De-2 2

Guj ar

Proposed
Ter mi nal
Port t o
PPCL on
Nar i manam-
Kut hal am N
Pipel i-Met wd
of GAI L' s
Basin Netw

ay

AGPKL

24.07.

J u2l 3

Tami |
and U
PuducHh

ONGC' s J had
Bl ock -28&®

Dob-bur gapu
Section of

GAIl L

19. 08.

Ma-2 5

Jhar k

Swan LNG
Limited's
LNG Ter mi
Jafrabad
Ter mi nal ,
falling 0
Jafrabad
GSPL's HPG

GSPL

19.08.

18

Aug 4

Guj ar

Swan LNG
Limited's
Ter mi nal a
Hadal a f a
Ganbadal a
of GSPL' s

GSPL

31.12.

198

18

De-2 4

Guj ar

Swan LNG
Limited's
Ter mi nal a
GAIl L' s t e
Dahej <conn
integrated

GAIl L

31.12.

170

De-2 4

Guj ar

EPS 1 Bfl oJg
to 288V on -

Durgapur
JHBDPL

PEPL

28.10.

Oc25

Jhark
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Sr{Name of Na Ent i | Dat e Aut i Aut hor|Target|{States
N o Pipelin Aut horijLengl Capaci of whi ct
(KM) ( MMSCMICompl ¢ Pi pel
passse
10{ONGC" s Rl GAIL| 30.11.| 28. 0.47 No-2 6 We s t
CBM Bl ock Bengdg
JHBDPL Net
Tot al 593
Source: Petr ol eRueng ual nadt oNayt uBroaalr dGa(sP NRGB)
Table 21: Under Construction Dedicated Natural Gas Pipelines (as on December 31, 2024)
Aut ho| St at
Sr. L\ljtmr?c Dat e f\g:\: e fr_om
Name of Natural ( Aut hort S Capacl whic
No. ed : h .
Ent i i on (KM ( MMSQ Pi pel
MD) pass
1 | NOLE t o Pashamylar| APCP|14. 12| 14. 1.5 |Tel an
2 PLL -gRaesi ficati on Tg TPL|20.03] 90 6.5 Guj af
SUGEN Power Pl ant
3 PLL to OPalL, Dahej OPalj20.03] 17 3.32 Guj aft
Tot al 122
Source: Petroleum and Natur al Gas Regul atory Board
Table 22 Under Construction Sub-Transmission Pipelines (as of December 31, 2024)
STPL|Transmi s :
ﬁg' Geographical Areaé‘ééhé; Leng from-oTaf ;:_agi:n:;
: ( KM) t aken
1 Jal andhar JMEPL 4 DBNPL GAI L
. . 4 KG bas
2 East Godavar.i Di st GGPL 51. 3 GAI L
Net wor
3 |West Godavari Dist GGPL 53,4 KG bas GAIl L
Net wor
4 Amr avat. and Yavat AT GL 0.2 MNJ PL GAI L
5 Udupi District AT GL 3.1 KKMBPL GAI L
g |Balasore, Bhadrah .75 0.1| JHBDPL GAI L
Di stricts
7 Puducherry Distridq ECNGDHP 8 ETBPNMT | OCL
g |Cuddalore, Nagapa| ,rgp 0.2| ETBPNMT | oCL
Di stricts
Guml a, Latehar, L
9 Gar hwa AT GL 0. 1§ JHBDPL GAI L
And Khunti Di stricgc
10| Medak, Siddi pet & TGPL 2 E WP L Pl L
11 |Bilaspur, Hamirpur BPCL 4. 7 GAI L GAI L
l12|Ball ari & Gadag Di BPCL 0.1 GAI L GAI L
13|Jagatsinghpur & KEe BPCL 1.8 GAI L GAI L
l4|Chatra & Pal amu Di BPCL 0. 84 GAIl L GAIl L
15|Angul & Dhekanal [ BPCL 4. 2 JHBDPL GAI L
Kokraj har, Dhu|
16|Sal maramankachar AT GL 0. 4 JHBDPL GAI L
& Goal para Distrigdg
Baksa, Barpet a, E
17| Nal bari AT GL 0. 145 JHBDPL GAI L
& Bajali Districts
1g| P kamgarh, Niwari. ;g 0.6 HV J GAI L
Di stricts
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STPL{Tr ansmi s :
ﬁ;' Geographical Areaé‘ééhé; Leng| fr om-oTaf 'IP':_aEi:n:;
) (KM) taken
Dar bhanga, M8 d p a
19(Sitamarhi and BPCL 74 . 3 JHBDPL GAI L
Sheohar Districts
ppo|CGopalganj, Siwan, BPCL 38.7 JHBDPL GAI L
Champaran and Deor
Fazil ka (except a
21|(PB), BPCL 62. 1 DBNPL GAI L
Ganganagar (RJ) an
22 |Purulia and Bankur BPCL 1 JHBDPL GAI L
23|Al i purduar and Kog BPCL 1.5 JHBDPL GAI L
Lakhi mpur Kheri, ¢
24 |Shravasti, Bal r amg BPCL 58. 1 HVJPL GAIl L
; . . : JHDPL
Mahar ajgan]j Di strii
g5 |KOria, Surajpur, BPCL 96 | Sha®bul| RGPL
Districts
Ni zamabad, Kamar
26 |Adi |l abad, MNGL 95 E WP L Pl L
Mancheri al and Asi
Tot al 562

Source: Petroleum aBdaNat  PNRGBads Regul atory

5.BEVI EW OF POLI CI ES PROMOTI NG NATURAL GAS CONSUMPTI ON

The various factors driving the demand for natural gas
Commi t ment to Net Zero emissions by 2070 made in COP
The UNBtedns Climate Change Conference (28th session
Decenmn0e2r3. The motive of the summit was to make conside
have been discussing for several years and for the same
Previously, the United Nations Climate Change Conferen

November 2022.

At COP 27, Il ndi ads negotiations were based on foundati
devel oped countriesd attention to their unfulfilled col
worl d popad attd omr auchide just and equitable outcomes. I n
that have explicitly made unprecedented expressions of
their commitments in climate finance

City Gas Di st rDebvuetlioopnmefNett w oQ D )

For the easy accessibility of Natural Gas to public at
Gas Distribution network as it supplies cleaner fuel tc¢
and cdnswumpof natur al gas through granting authorizati
Geographical Areas. This has received significant i mpet

COP 26 as wel |l

Cumul atively up to the Round 11A of CGD Bidding, CGD ne
88% area of I ndia). Further, through the Round 12/ 12A
geographical O%r papul at moetofi0Ol ndia). CGD now constitut e
in I ndia.
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Additi onal estimated investment of Rs. 1,20, 000 Crore
Bidding (PNGRB | auhGCthlre dCGD eBi9d chi rmagh dRathred on 06t h April

devel opment of CGD networks) would help India generate
transportation sector and pftayt awalhasee di i egcacento myo.l €T hiins acc
period of 8 years from the time of award of GA. The abc¢
in the sector towards gas infrasdiruicomale geveld apmeanal t d
through the recently concluded Round 11 of the CGD Bid
expected under Round 12 for developing gas infrastructt

Chart 41: City Gas Authorization in India (Category-wise) (cumulative %)
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Compressed Natur al Gas (CNG) consumption continues to
the share of CNG in the transportation sector isndxpect
petr@NGtmas hel ped reduce carbon emissions and is drivi
Further, Pi ped Natur al Gas (PNG) is a safer mode than L
directly in the air. The flow of PNG can be easily cont
suppltbrough pipe, the suplpcklyo ciks. UVArsi mat ererswptte d tahred er o ws
the kitchen helping economies the avail able spaces in |
be used omi PNG modhficati ons thereby avoiding any mat el
PNG. As of February 2025, total PNG connections in the
domestic PNG conmmecatciicals ,PNA ,chhnheca i ons, and 20, 253 in
OQut of tot al natur al gas consumption, CGD shar eFelf, con
2025. With the significant Government i mpetus and expar
gas consuhneptG® sbeygment is | ikely to grow.
National Gas Grid Expansion (Pradhan Mantri Urja Ganga
The Pradhan Mantri Urja Ganga Project aims to expand |1
of the country to enable easier access to natur gl igas.
tormourban and industrial areas, thereby encouraging g
The expansion of the gas grid has made natural gas acce
where it was previously unavailable. The policy also s
promotusg ohenatur al gas for cooking, transportation, &
Fuel Substitution Policies
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I n an effort to reduce air pollution and greenhouse ga

of coal with natur al gas in industries such as power g
al so pnoentdiedes for industries to shift to cleaner fuel
This policy hasclredstoia ghaduak of natural gas in ind
factors |like high fuel costs and | imited infrastructur
affordability and availability
Natur al Gas as a Transport Fuel

The government has made efforts to promote the wuse of
CNowered vehicles, i nc lruidciknsgh alwiss e sh,a st abxeiesn, baonldst aeuted
devel oprneefnuté Iolffirmg.t ruct ur e

CNG is increasingly being used as a transport fuel, es
ri se in natural gas consumption pattbk andndpeséel sebklbwt
of CNG infrastructure has been | imited in some regions,

Nati onal Clean Air Programme (NCAP)

Launched in 2019, the National Clean Air Program (NCAP)
adoption of c¢cleaner fuels, including natural gas. The p
of Natmboineanlt Air Quality Standards for Paf2téi.cul ate Mat't

82 cities under NCAP havel®b%eme puotviiadre dofanPMB0 It avgleg |
of air quality up to 40% 'PFFMIn0a nlceev edosmmiasnsd 04n9 aciirt igeusa | uint
annual target of 15% reduction in annual average Parti
air quality days (Air Quality Index | ess than 200).

5. BHREATS AND CHALLENGES I N THE NATURAL GAS SECTOR

T Unified Tariff Regulation for natur al gas pipeline
The government announced a new unified natural gas pip
for gas transmission pipelines. As per the earlier pol
source ahdgahe number of pipelines used. However, the
tariff for gas transported to consumers within 300km fr
300 km. Theiebjredtirwe i ef ttohreduce the cost of gas tran
and make it affordable in all parts of the country. Ho
g

as asdihkzewyngwitlhle emdhswumessbs arther from the

T Bidding Criteria

As per PNGRB regulations, CGD networks for new areas ha
t his, the bidders are evaluated against a specific set
i ncl udviomdg metd compression tariff and most of the bidde
of low tariff may expose these aggressive bidders to cc
entrant cank uosfe tthhees en eetxwiosrt i ng pl ayers at a mini mal cos
the revised bidding criteria (effective since Round 9)
bidding. Alsofotbhsrendser atbBa@dsétréewi sed criteria towards
T Limited Marketing Exclusivity

The devel opment of CGD network including pipeline net wc
some years. The high fixed costs coupled by the | ow me
payback @¢@ebipldayers. The Regulations provide marketing
years (earlier 5 years) from the date of authorization
area during thisthpeereifodde.ctHowe voeprer ating period is | ower
net work. Therefore, post expiry of marketing exclusivi

entrants.
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T Challenges for EPC Projects Execution

EPC compani e

s face several chabrengessinTeeeeut nnudat
demands due t
c

0 dpirfefsisauurlet styesrtrearisn, amidghi nt egrati on with
and cost fluctuations for key materofhienlihkedstedc¢!| bypil:
i ssues, weather conditions, and a shortage of skilled I
approvals and escal ate project costs.

T Other challenges

In the present scenari o, I ndia has only |imited reseryv

being made from recent explorations. Limited reserves

the Na@as.r al

f Extraction of Natur al Gas | eads to | arge cavities in
pipelines for its delivery.

T Constructions of Natur al Gas pipelines and i mport t €
required for the same.

6PEER COMPARI SON
6. GAOMPANY PROFI LE

6. 1IVils.hnu Prakash R Punglia Limited

T Descr iVitsihonnuu Prakash R Punglia Ltd is an engineering,
in the business of construction and infrastructure de
divided into fou3arciattetgioon eRrogMaamgs; &Rai |l way Project s
Ot her s

T Year of I né@a®Bporation:

1 HeadquaMunebrasit ndi a

M Services Provided:

Water Sector Wat er dams, Water Tanks,
Pl ants, Wadlamess,ppOwer he
I rrigation Channels etc.

Sewerage Sector Sewerage treatment Pl ant

Rail way Sector Rail way Tracks, Rail way
Pl atforms and Bridges

Road Sector Devel opmenthioghways,s lamid

Tunnelling Wor ks Constructing tunnels in
roads, and highways

Buil dings and Ware House| Construction of multisto
the storage of food grai

o Iln FY24, the company has achieved competencies to b
value projects which includes 2 in Uttarakmahdi dbar
and one for Rs 6,344.1 Million in Madhya Pradesh.

o In FY23, the company had the railway project worth

o In FY22, the company received a work order through
under the 6State Water & Sanitation Mission, Namami

6. IBBo2ndada Engineering Limited

T DescriBbdndoanda Engineering Limited provides engineerin
and maintenance (O&M) services for the telecom and r
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infrastructure design, tower mai nt en anecned, saenrdvi QG If ¢
photovoltaic power plants, including design, install a
and installs medwsl drorclseod mirn g | sayngd s . It is operational
T Year of I ne6édgoration:
T HeadquaHytdeerrsaband i a
T Services Offered:
EPC Service O&M Service
Tel etower EPC Telecom Tower O&M
Telecom OFC EPC Telecom OFC O0O&M
Sol ar EPC Sol ar O&M
T Key Projects:
o Il n FY23, Bondada Limited had secured a major proje
1,238 | ocations valued at Rs 1,156 <crore.
o Theompany has also completed its first ever | PP pro
25 years.
6. IEMS Limited
Descr iBEpMS olni:mi t ed operates in wastewater treatment pl a
( WSSPs) in I ndia. The Company specializes in providi
treat ment, and disposal It offers solutions for engi
and domestmentwakaei tireiaés. The Company is also invol v
infrastructure projects.
T Year of In&d®&®Bporation:
T HeadquaDetlehrisndi a
T Services Offered:
I ntegrated wat elEl ectrical Trans|lntegrated wat e
solution provide solution provide
Wat er Supply Sys sign and cons|Design and const
transmi sion al& allied works
nfrastructure
Wat er aiide WaPsheaentt
I ndustri al Wast €
(1 WTP)
Hybrid Annuity M
Projects under S
Sector
Operation and ma
of Wastewater Sc
Projects (WWSPs)
O & M of Industr
Projects (1 WP)
1T Key Projects:
o0 The c¢ompuempllalegas, ntedt{ eddmmi ssi oned PCCP Pipe of 15
o 24 MLD Sewage Treatment Plant, Main Sewage Pump
3, sewerage Betwork tafr Pomaesh
o Sewage Treatment Plant of capacity 30MLD includ
and allied works in Uttar Pradesh
o Water Supply Distribution Network | mprovement w
Network with STP in Rajasthan
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. ALidk.hi t ha

Distribution
testing and
& M) Services.
compani es.

I nfrastructure

Descri phé oonompany
Projects.
commi ssi gniCnd yofGa@i IDi&tGaduPiipal iPme®g ect s

It states

Li

i s i n
The

i's operati

mited

onal

t h-€Eodntedyd BIif pelaiyniengo fof h yCdroos
company

i s engaged in

in fourteen

T Year of In&d®&®Bporation:
1T HeadquaHytdeerrsaband i a
T Revenue Cl| a@sh=i fcioargptainggn:deri ves its revenue entirely
T Services Offered:
Pipeline I nfrastlO&M Service Pipeline I nfrast
Cross Country Pi|lManagement Serv|Cross Country Pi
net wor ks
City Gas Distrib/Deploying manpo|City Gas Distrib
required for ref
pipelines, emer
mai ntenance, shi
hook up of pipel
facilities
1T Key Projects:

o] The company haMateixeralt edy dpaoduicon EMplt i ne
nd Netpathas secured an order valued at Rs
( PCL) on March 12, 2024 The project invol
with related works, for the Haldia Panagarh
o The company has Il aid 12.75" OD 111.00 Km LPG
Moti hari Ter minal, combined station wor ks,
-Moti har. Pipeline ProjectL{MMPled fworthnd®Risad@ 60QBE
6. 1Suby.og Tel emati cs
1 DescriPuyoq: Tel ematics Limited is a telecommunicatic
building and operating telecom t owseasssiavned
shared basis to Telecommunication Service Providers.
COW Tower s, GBM Towers and Camoufl age Tower s.
t enancfi esepatsenmmber 2024 across 26 States & UTs.
T Year of I nda@®poration:
1T HeadquaMunebrasi:, I ndi a
T Services Offered:
Tel ecom Tower s
I e st ned Small Cell 1 nfl Rooftop Towers
Strategic Site .
|nfragtructurOptiFicrtaéIabIe (OFCc|Operation and Mg

T Key Pr dljpAect s:
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. 1A n6n.u

PrLa jme o tesd

DescriMntnivonPtbomeitsedone of the diversified companies in
fromefpithh cs to sewerage projects and also undertakes
company offers solutions for different industries. It

Annu Projects h-asgbhbetwnCABR BBRCcbBABOdmMs of gross profit
l'isted in the section.

T Year of I ne6Oporation:

1T HeadquaNew rxellmidi a

T Services Offered:

Telecom I nfra: Sewerage I nfreg Gas Pipelin
Laying OFCs for|{laying of PE pipLaying of zero s
operators on Panimanhol es for house connec

RCC wor k saanidl 'SngJBuiIding of dist
wor Kk

T Key

Projects:

Telecom I nfrastructure

o The Company has finished the installation, end
underground OFC. Th3e 3Co6tmp6ar7n yk nn arso uctree actfe dOFC net w
Net work Limited.

o The Company completed the installation, testing
defence network for specified part of package t
and Jhar khand.

o The Company completed the comprehensive mainten
repl acement of damage OFC wunder Phase | of Bhal
project from Bharat Sanchar Nigam Limited.

Sewerage I nfrastructure

o The Company completed (i) the designing and bui
capacity 3.5 MLD; and (ii) survey, review the
underground sewerage netwotlloftoabhoatct34a2lekimo
undertaken in Raj mahal t own, District Sahibgan]j
Devel opment Company4Lbmé7echi!| Bmonnts to

o The Company has completed the | aying of HDPE pi |
for Ponda Town in Ponda Talukar, Goa2®has4e milali
and312.72 million, respectively. This was al so
Devel opment Corporate of Goa Limited.

6. REER BENCHMARKI NG

6 .

2.

1.

Financi al Par ameters

Table 23: Revenue from Operations

Particulars (i FY22 FY23 FY24|] 9MFY2|CAGR (#Y22

Vi shnu

Prakash 7,856/ 11,68| 14, 73| 8, 323 36. 97%
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Particulars (i FY22 FY23 FY24| 9MFY2|CAGR (FY22
Bondada Engineg 3,343 3,705 8,007 NA 54. 75%
EMS Limited 3,599 5,381 7,933 6,850 48. 46 %
Likhitha Infrag 2,572 3,649 4,216 3,845 28. 04 %
Suybegl ematics Ll 1,263 1,436/ 1,666/ 1,425 14.84%
Annu PLometed 1,115 1,298 1,539 870. 1 17. 48%
Source: Company Annual Reports
Table 24: Gross Profit

Particulars (i FY22 FY23 FY24| 9MFY2|CAGR (# Y222
Vi shnu Prakash 1,113 1,942 2,728 1,617 56. 53%
Bondada Engineg 1,715 1,870 2,796 NA 27.66%
EMS Limited 1,338 1,846 2,452 2,258 35. 38%
Li khlinfhraastruct 1,031 1,267, 1,391 1,004 16. 11%
Suyog Telematic 1,080 1,235 1,492 1,266 17.54%
Annu Ptometed 224. 0 261.7 453. 7 226. 3 42.29%
Sour ce: Company Annual Reports
Table 25:Gross Profit Margin

Particul ar FY22 FYZ23 FY24 9MFY25

Vi shnu Prakash 14.17Y 16. 62 % 18. 51% 19. 44%
Bondada Engi nece 51. 329 50. 47 % 34. 92% N A
EMS Limited 37.19%Y 34.32% 30. 92% 32.97%
Li khlinfhraastruct 40. 129 34. 72% 32.99% 26. 13%
Suyog Tel emati c 85. 529 85. 99 % 89. 60% 88. 8495
Annu PLbmeteéed 20. 099 20. 16% 29. 47 % 26. 019%
Sour ce: Company Annual Reports
Table 26.EBITDA

Particul Mirlsl i(eg FY22 FY23 FY24 9MFY2!CAGR (#Y22
Vi shnu Prakash 86 8. 1,565 2,098 1,097 55. 44 %
Bondada Engineg 205. 297 .9 684. 7 NA 82.44%
EMS Limited 1,12 1,500/ 2,038 1,899 34. 48%
Li khlintfhraastruct| 621. 830. 7 935. 2 715. 7 22.67%
Suyog Tel ematic 866. 928.4 1,173 1,019 16. 38%
Annu PLbmeteéed 105. 152. ¢ 286. 0 132.8 64. 70%
Table 27: EBITDA Margin

Particul ar FY22 FY23 FY24 9MFY25

Vi shnu Prakash 11. 06 % 13. 40% 14. 24% 13.19%
Bondada Engi nece 6. 15% 8.04% 8. 55% N A
EMS Limited 31.32% 27 .87 % 25. 70% 27 . 72%
Likhitha I nfras 24. 16 % 22.76% 22.18% 18. 61 %
Suyog Tel ematic 6 8. 58% 64. 64 % 70. 43% 71.51%
Annu PLobobmeted 9. 45% 11. 76 % 18. 58% 15. 27%
Sour ce: Company Annual Reports

221



Table 28: Profit After Tax

Particulars (i FY22 FY23 FY24 O9MFY2|CAGR (Y242
Vi shnu PPuankgalsiha| 448. 906. 4 1,221 423. 5 65. 06%
Bondada Engineg 108. 171.3 463.0 NA 106. 39%
EMS Limited 788. 1,088 1,526 1,374 39.14%
Likhitha Infrag 461. 602.9 652.2 518. 6 18.92%
Suybgl ematics L| 413. 463.0 633.1 543. 3 23.69%
Annu Ptometed 35. 2 71.84% 173.18 72. 71 122. 25%
Source: Company Annual Reports
Table 29: Net Profit Margin

Particul ar FY22 FY23 FY24 9MFY25

Vi s hnu PPruankgal siha 5.71% 7. 76% 8.29% 5. 09%
Bondada Engi nece 3.25% 4. 62% 5.78% N A
EMS Limited 21.91% 20. 23 % 19. 24 % 20. 06 %
Likhitha I nfras 17. 93% 16. 52 % 15. 47 % 13. 49 %
Suyog Tel ematic 32.75% 32.24% 38. 00% 38.12%
AnnPur ojlLeicmist ed 3.16% 5.53% 11. 29 % 8. 36%
Source: Company Annual Reports
Tab3@® Return on Equity

Particul ar FY22 FY23 FY24 9MFY25

Vi shnu Prakash 28. 26 % 28.82% 16. 95 % N A
Bondada Engi nece 18. 42 % 20. 79 % 27 . 58% N A
EMS Limited 20. 54 % 22. 09 % 19. 07 % NA
Likhitha I nfras 23. 93% 24. 02% 20. 99 % N A
Suyog Tel ematic 21.98% 19. 77 % 21.22Y% N A
Annu PtLometed 7.93% 13. 96 % 25. 23Y% 6. 72%
Source: Company Annual Report s;

* Figures are not annualized, hence not comparabl e
Table 31: Return on Capital Employed
Particul ar FY22 FY23 FY24 9MFY25

Vi shnu Prakash 24. 66 % 26. 48% 17. 80 % N A
BondBm@i neering 19. 33 % 16. 78% 29. 30% N A
EMS Limited 28. 43 % 27 .24 % 22.65Y% N A
Likhitha I nfrasgs 30. 339% 31. 08% 27.63% N A
Suyog Tel emati c 26. 6 0% 20. 16 % 21. 68% N A
Annu PLobobmeted 10. 41% 18. 92% 30. 07 % 8. 79%
Sour ce: Company Annual Reports;

* Figures are not annualized, hence not comparable
6. 2Qp2e.r ati onal Parameter
Table 32 Order Book

Particulars (i FY22 FY23 FY24 9MFY25
Vi shnu Prakash 38,127, 34,844 47,170 51,520,
Bondada Enginece N A 15,199 17,470 N A
EMS Limited 8, 636. 13,890 18,000 N A
Likhitha I nfrasgs 11, 082 14,259 16, 000 13,000
Suyog Tel emati ¢ NA NA N A N A
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Particulars (i FY22 FY23 FY24 9MFY25
AnnPur ojleicmist ed 5,894. 6, 050. 7,077. 6,431
Source: Company IAmnaesatto ReProeadeasnt ati on and DRHP
Table 33: Book to Bill Ratio
Particulars FY22 FY23 FY24 9MFY25
Vi shnu Prakash 4. 85 2.98 3.20 6. 19
Bondada Enginece N A 4.10 2.18 NA
EMS Limited 2.40 2.58 2.217 na
Likhitha I nfras 4. 31 3.91 3.79 3.38
Suyog Tel ematic N A N A N A N A
Annu Ptometed 5.28 4.66 4.60 7.39
Source: Company nArersu @olr RPemgsretng ati on and DRHP
Table 34: Order Book as of FY25
Particulars FY2i®Order Book (Rs. I n mi
Vi shnu Prakash R Punglial53,634.00
Bondada Engineering Ltd.|50,440.00
EMS Limited 22,364.30
Likhitha Infrastructure 12, 000.00
Suyog Telematics Ltd N A
Annu Projects Limited 4, 796. 73
Formul as Used
Par ameter For mul a
Revenue Revenue from Operations

Revenue from POQpehatsieon3t-€b k n g€

COGS i nventori es osft efchkn & d & e di npdr ooegdeks

of Mat er i aCo nCsotnrswcnteidon expense

Gross Profit Revenue fro-8OCG/Emer ati ons
EBI TDA Gross-EPmmIfdytge b e fPeofwietr s a@txdpedru s

Ot her Operating Expense

EBI T EBI TID2epreciation & Amortizatio
Profit Before Tax |EBI T + Ot hRirndmaoce méo st
PAT Profit BEdorexfaxcspti onal I t ems
Debt Long term Borrowings + Short tg
Cash Cash + Bank
Gross Profit Margi|GroRkrsofit / Revenue from operat
EBI TDA Margin EBI TDA/ Revenue from operati on:}{
EBI'T Margin EBI T/ Revenue from operations
PAT Margin Profit after Tax/ Revenue from
Tot al Equity Equity Share Capital + ONbobarcoBdq!

I nterest

Capital Employed Total Equity + Long term Debt A
Debt to Equity Debt/ Tot al Equity
Return on Equity ((PAT/ Tot al Equity
Return on Equity PAT/ Equity
Return on Capital EBI T/ Ewmpli opéd
Current Ratio Current Assets/ Current Liabil:i
Asset Turnover Rat/Revenue from Operations/ Aver agg¢
Book to Bill Rati dOrder Book/ Revenue from Oper at
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OUR BUSI NESS

Some of the infoimatiiudmnigniinfios maéconomwjth respect to
forwaorodki ng statements that involve risks and suntcietrited
AFor whodki ng 9t dotegmemtida@ oonapagescussion of the risks a
statements al onBi swk t Balt tficuo stercyoi, wemrméairleiwnoafn ci al 0l nafnodr ma |
iIManagement 6s Discussion and Analysis o HWeqgiamriid$ Cmonw
139HBn356 respectively, for a discussion of certain fact.
of operations. Our actual results may differ -Imadlirnagl |
statement s.

Our Companyods financi al year commences on April 1 and
references to a particular fiscal year are to the 12

indicated oerwhseconagextesot ht he fi nanci apde riénafdberdmalei coenmba
31, 202202Bi,s@e®22, andcluded herein is b&oadodtmidma rediea li
I nformati on included in this Draft Reds eltdriroiffRgt 9§ R d tesdd €
Consol Fidrmaredi al lomf @2a®g@etPil oenagsseee aslescofiiDemi ni t Il eds amm Abb]
padéor certain terms use@onsolthhidmsa nsakicatli olnn.f oTrhnea t R eosnt aitse
financi al statements and is restated in accordance wit
audited financi al statements are prepared idi fadecar danc

materi al respects with | FRBRiasnld mBRAeaStaveriGthik Praft Red Herridge t a i |
Prospectus included certain neAAP financial measures and certain other industry measures related to our
operations and financial performance that may vary from any standard methodology that is applicable across our
industrydbo n  p6a9qg e

Unl ess otherwise indicated, industry and mar ket data u:
AEPC in Telecom, Gas and Water sector in liddiad aJtue2dy2 0 43 hCeAREBep@r tand t hEARRBt e o
Repor tReptohrd)MMwhech is exclusively prepar eCAARfEorAntaH e tp crs
Advisory Pr(iGvARtER bAnti tedexclusively commissioned for a

connection @ARMWa st haep ppesisruteed pur suant to an engagement |

November. 6CARE0Z24 not related in any other manner to ou
fromCAREReport and maydeaed begemsrdor the purCAREepoot p.
was prepared on the basis of infoChREeéportas whii clpemay i
estimat es, projections, forecasts CARE adasumptnifohranetdh &t
prepared this study in an independent and objective ma
and has further advised that it hCaAsREte ploen dasedame drha
obtained by it from sources which it considers reliabl

otrherel ated infor mMaARRKem oddr iamad ifnrcd nu dtelde herei n with re:
such information for the CARBepartt ciad eanvair| ylelag .o tclo@y
https:// annuprforjoenc ttshe odnd tO¢ hef st he Dr af't Red Herring P

Furt h€EAREemert is not a recommendation to invest or dis
investors are ydwvdlsyedRBReotbdto. uhhalvi €WMREeppr s aCAdARE hat h
For more information and r i sksiRinskr eH@stdinosectons of this Brafimi s s i

Red Herring Prospectus contain information frol@ARE Report, which has been commissioned and paid for by our
Company and any reliance on such information for making an investment decision in the Issue is subject to inherent
riskscanfiCertain Conventions, Presentati ohnaeodstFiynaarcd aMar K
on péa@redy respectively

OVERVI EW

Established in 20Kkd&,sivgen,arde veenl gogpgmeechti,n i mpl ement ati on,

overhead and wunderground wutilities i nnfrastaustirav e ¢ taincda |gaacsr o
pi pevieirntei Wal arfe tchree di ver si fi ed companies in fflrde pERCSsse:
to sewerage projects and afcworCheRBephbalOeergadepiympealisn ave
expertise in laying the overhead and unde&rsgrOd®mdc metcialfi t
re (cteFbdEed()sst)yweomrck mai nt enance of more than 50,000 km o
ticaki gphodesdt wo uni oni nt elrrditaornyamel y, West Bengal, Bi
hi, Ut,Harry aPreda dersdhaman angl( iMiga eb arh alns $lelmba ki npse so fr an g i
ween IneQteonm9d @Oneentme dbastructi on and maintenance of se
4 MLD each, construction of pumpiing thaeatisfrasmetura d ey i I

fib
ver
Del

bet
of
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vertical afrades 4 n( fiGoowrn )a IJhamé&hwnd, Madhya Pradesh and
infrastructurev er t i cal ; and4d6 O( ikims) orforMDRE alnayi dhigm@ b €r3BQ 3M® nhao mbi
Gal vani zedidlrotomowPs gpecsonnecti on of forpidpeleisnté cc 8fid\yeeca mrsre
States in India namely, Buhadat baWel haalPsdoa diersche r tCadki es htah e
mai ntenance of the projtaders dovelaopepdehy Companyshawhuadl
sectimdghest CAGR in terms of gross prbdlfiidt eéocktiwgSetnuhrde €2 c
CAREep)r t

Pmakadd
ted and

Bondada |
mi t ed

Li mi
emat i

*Peers consiVidishead
I nfrastructure Li

ted,
cs

R Pungli a

mi Suyog Tel Li

We currently classify our business majorly under the fc¢

n:f rlams ttrtuec ttueekleecom i nfrastructure vertical, w
g cabling and tower infrastructures for com
ferings,i wg af sOFQnWetrwarkl, thet h agver head an
a. Mafj roam t ¢ piesf a doéuorin 6reedv efmruwem phbbki wesettat
ivate parties by implementing OFC networ Kk:

2Z I nfra Engineering LiRkRilktmefdraBhaagrmad t dtrHoeanus
f our indgtassheacdiumr et el ecom

Tel eco
i nst al
of our
across
fAPSYand
Limited,
are some

i m |
Il in
of f e
I ndi
p

d

r
A
0

Sewer ag I n
constru
essenti
for comb
facility
I nfrastru
Urban | nf
Li miftoerd t heir

Bank, Centr al

rCausrt racrt elr ae e i wiintcalleusd ei npi plki sl ayi ng, cons
of sewerage treatment plants, construct.i
supporting sewerage opeanti ensegenbngt
or sanitary sewers. The sewerage system
at the desnwinradnende ndti.s c\Wea ragree paoori ¢8 k ovfé mtd lpe t k
re Devel opMardehnyta CRirrizpdensadt! ioq@onre  &lmymt ,¢Baé dh a r
tructurdibeagetdiopmankh&odpOdrbanohnfrastruc
sewerage scheme. The projects under thi
Government, State Government under var.i

e f
ction
al for
i ned
or
ct
ra

u
S

GaBi pel iWee ar e
Gl house
Limited,
wi t Al IGndi

actively  remgfargoamd 2i0n nhna ytion gl 2MDPEN i n di ar
connections for d&vmedhtaive awodnptemmer pir@lj egas
Guj ar aAtl IL@as alL iLminWagrdcda n3PLs,B @2n@2 & 3ol ikrpm §p j cerc t 1s
a Limited in Bihar, Jharkhand and Uttar Prad

The table below sets out the peven@en Ke [shtidntadneloliraolm [enafcoh
during t heperiénaed endo nNtehcse mbers2®24,22DL3 Ringc 2102 2, toget he
percentage of our revenue from operations from the res;f

(in 7, mektepnh o} her wi

Busi ne
veti ca

Ni ne
ended
2024

mont h
Dece

Fi scal

2 (

Fi scal

2 (

Fi scal

2

Reven
from

oper a

gener
from
busin
vert.i

As %d ot
revenu
from

oper at

Revenu
from

oper at
gener a
from

busi ne
vertic

As a 9
revenu
from

oper at

Revenu
from

oper at
gener a
from

busi ne
vertic

As a 9
revenu
from

oper at

Revenu
from

oper at
gener a
from

busi ne
vertic

As a 9
revenu
from

oper at

Tel ecom
infrast.|

178

20.

813

52.

673

51. ®

699

62.

Sewer agég
infrastructure

613

70.

593

38.

437

33.

312

277

Gas pi p¢

26

. 3.

70.

4 .

87.

6 .

81.

7.

Ot h*er s

518

6 3.

4

99.

7

21.

1

Tot al

870

100

1,53

100

1,29

100

1,11

100

*Ot her s
machi ne;
as Agpmr i |

tnadudg

and
01,

6a)
(i)
2024)

e dfenmathi pel gt hypbane,
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The journey of growth of our Company since our incorpor

5 . . Awarded Maint:
Incorporated Annu Awalrded project of Optical Fibre Awarded areas under BharatNet ::;lrici f::r;enf::e
Projects (erstwhile Annu Fandl et ff3r8| n r!.lm} Phase-II 34,270 KMs net[\:rl:::)rk b
Infra Construct (India) from G R Infraprojects Limited - Y
(Main-BSNL) for Approx Rs. BSNL amounting to Rs.

Private Limited) L
805.30 millions

2250.00 millions

2018-19

\

Awarded
project for Awarded :::::T:
Received First ey iy [OREEE 2 BharatNet The Company
Gas Pipeline development “
order for S i Project as a has become
Telecom . part of the L1 Bidder
PNG) maintenance L ) ]
I th G R
Infrastructure e e B i S Dlgﬂ?I I_ndla along wi -
Development . .y Initiative Infraprojects
Limited and
T"I’a"t“;“‘ SRIT India
Se‘::" y& Private Limited
erage for Package
Infrastructural Number?ﬁ
eieopen] Kerala utl'lder
Corporati(;n of BharatNet
o Lt Phase Ill
For fdetteelrmaj or mil estoaesi aiiids etviewdasnd séert @i mnCerager
26.2

We are awarded contracts through a tran€patent Gompethm
State Govddmmenmtonal |y, we -absbragetoustef pomjOvetrs d ehe Hd b
Fiscal Years (as on Mar SBpBadje2085) el we e tMarec ho a3rip,b axkdx
CompanyY(hasr8yggowogwpt hjit@dn tsValcue 3602DMMi 1) i ont off whéexh,
comprised of teldélt omrcioatpm i sterduiddstrusteevne@d o Bi compn) sed of
pi pevieirntei wid rht wmalcue8 04 11Hi. 1818140 16 61Bi. 16141 054 1a.nA8, mi € § pAmtarwvel y
March 31, 2®@2a5Cocnotukalcotel HEB8mDNL)] i we have compl et @d22w8or k a
million and OoudBookitids adafchy Bhi on . 60rder Bookd for the pt
Prospectus would mean, the contract value of proj-ects
contracts minus the revenue already recognized from suc

A bruepakof our Companyds Order Book as on March 31, 2025

(in 7 million, except
Sr . Business Number Total|TotBalsi Or dBoaokf As @& f9
No. pr oj ec Contral| Contr : val ue|l Or d 83 o K
Val ue Val u e
1. |Telecom inf 5 8415. 7,16 3,05 63 . ]
2. |[Seweli adgeast 14 4,66 4 9@ . 1,466 1 34 . 7
3. |Gapi peline 13 541. 4589 980 2 .6(
Tot al 32 13,62 11,71 4,79 100.
While majority of our prae&josdtracdr dacn sdi wedtal @dndirreandntu p
consoagraenments for certai n nprroajsd o tuscst eimirestructgreom @ j teltcd st, e lweh
are undertaken by our Company in coll aboratpantiwcthaot!'t
the specific eligibility redquitreaneegnutisa efmemtcerrtedian i mmgo j
exper i ennceen cainadl fr esour ¢ ®$% nt woere ecottnesm ritni twont $auger beheente nitnsf r a s
construction entities, as the case may be to participat
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We maintain @urandtwranfdklenadchhorneedruyces our dependenpkaon tl
and maaimcédr enabl es us I nMa&rfdh c3 2,we2 @@ edt a0rhal cehlidndoh o
equi pment (such as horizont al directional drilling ma
machi ne, HDPE pipe weldingplmacthi aed etn& dhmig@aviry bwoed pl e]
systems, engineering skills and capabiliing esamnifowsiri mwfonm

projects that involve a varying degree of ¢ onmpelleaxtiitoyn sshui
with | ocal repair and maintenance workshop to upkeep o
of any breakdown or major overtawde oif ntoeugrr ae eui prmoednetl.,

competenci ey otjeecdelfirwewr caonceptuatiizaci onmetmacoenp,| ed ¢ wine

of 11..n29Pbh scal Year 2024 and.®S8li inv &i ad aWee taglasno atOy2pdigcuai Itly
part of the-cwartkacttortshevhoulprovide us with manpower al

Our business is complemented by our quality and safety
incl uOnNn @O0 CINAHEODI .. 2Wel 8are al so committed to ensuring c
safety regulations, as well as other statutory and reg
practices, we have i mplameotuedptegrbobl sgteal asdl unidens
supervision toimai rethaviim o meanfte wor k

We have a management team with extensive industry exp
management executives and Directors who bring in signi

i ndustry expnedr igeunicdea,n cvei soifonouar | ndividual Promoters who
i ndust rDyec eAn8blepbn2 4 we 2l6pe emanent Thempbtombesati on of our e

Director s, our managerheryte etse pmsand omnwr uskiwlelldd teommrapi t

KEY FI NANCI AL AND OPERATI ON I NFORMATI ON
We have established a track record of delivering str ong
financi al and hogseerdatdm ni@ld @ snRéFitmasreadi al f onf ¢ hma tpileorré omho n-
ended Decembés@alR4,2@QRP223 and 2022:
(in mi |l | i oms,t aegxecdep t
Particul ar s Nine mag Fiscal Fi scal Fi scal
per eade
Decembe
2024
Revenue frdi opera 870. 1,53 1,209 1,11
Gross (Profit 226 453 261 224
Gross profi3t Margi 2®.] 29. 20. 2 ®.94
EBI TOA 132 28®¢Y 152 105
EBI TDA Mat®®3in ( %) 15. 18. 11. 9.
PAT Mar §%n ( %) 83 ¢ 11. 5.3 3.
Return ont7Equity ( 67 1 25. 13. 7.
Return on Capi®al 87 ¢ 30. 18. 10.
Order Book 6431 7,07 6, 05 5,89
Book-to-Bill Ratio¢ °) 73 4 4.0 4 .6 52§
Notes:
1. Revenue from oper etlieonosf rtetper els wmibrwe iIsh sea ss nweolrimaas on regardi
performance.
2. EBI TDA is calculated as restated profit / | oss afketudarngpl
excepti dreals iottdms i ncome.
3. EBI TDA margin is the percentage of EBI TDA divided by revent
4, Gross profit is calculbéeesds asst ew berdmeptuérrcthaalsep eofattimoandsed goc
expense.
5, Gross profit magrga ss imr «cfail tc uflart etdheasperiod. / year as a % of
6. PAT Margin psotihtetafat@e® béxenue from operations.
7. RoEs calculated as profequi fwyr the year divided by total
8 ROCE is calculated as edrmidgd bgfoapiinteempli oged.t £€rpest a
term borrowiegm adaodrsiwongs.
9. Boakdi | | Rati o i O d¢Boloku laat ead pag ttilcawl ar period divided by ¢t}
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OURCOMPETI TI VE STRENGTHS

Established expertise in engineering, procurement and c
overhead utilities infrastructure.

Leveraging our expertise of over two decades, we have
revenue generation capabil it i erdrasfructorem ntdtpg pted ¢ encdbanahi apavfer a s

been able to achieve this through -bousendésniegmni agdcapeg
which comprises afndguealcihfrNigtdoatnis,gb 2 @2er sown a OPleant odnad
machi(neugh as hordlzoatiall idng eméac¢loinne, excavator s, spl i
machi ne, HDPE pipe weldiph@anmaamidemaatelthagsn efdyi so féxedcutod
whil e maintaining control pvVantgealbli myohAyddvii yihommalrl y,r og
anengineering skills and capabilitieshaagfgv angiro uwso rikn ffroa sc
projects that involve a varying degree of complemnty st
we have compl e Gteadt &% @ fre,c t Bhug ra@daahredHdMadhagpa, Pdiage Mhz2,00am
Uttar PradessmaUmWeseh Bengial oAsy dn eMar dbe dBirok 2 was,9® 6103
million. We serve someswdBhdae at e Sa g o h a eMiaNchg saimoBir danalse ts end
Devel o gGmamdln yni,tBe dhar Urban Infrastructumeéet Bdvalhdprerratr k@
I nfrastructure Devel whmeht seemphgegdéemi hgdstandards,
expertise.

*The project was short cl osed.

The details of number of projects executed by wus and t
indicated below are as foll ows:
(in 7 mi | | i

Busi nes Ni nenont hs Fi scal 2 ( Fi scal 2 ( Fi scal 2
verticgendeldecembe,r

2024

Numbe|Revenu Numbe|Revenu Numbe|Revenu Numbe|Reveny|

of from of from of from of from

projeloperat|{proje|loperat|proje|loperat|{projeloper at

execu execu execu execu

durin durin durin durin

t he t he t he t he

perio peri o peri o peri o
Tel econ 8 178. 10 813. 10 673. 9 699.
infrast
Sewer adg 11 613. 16 5903. 1 4 437. 9 312.
infrastructure
Gas pig 9 26. 9 70. 9 87. 8 81.

* Number oefx epcructjeedc tisncl udes number of ongoing projects and com

0O execute complex p
de arfatsa wl5,h0 0l efvea
8. Pimheceldwe encour

Our commit mesidal viongriodd eanl | owed us
overhead and wredewrogrkoumd hORG al tit

t
u
Eas$i klAirma (Thegu, NaftohriRl @ nf Kapu p(i B E

he

sever al chall enges arising from t regionds rugged n
conditions, al | of which constrained the working seaso
|l ogistics costs and complicatedMomheotvreanspgecuati ngneafim
clearances proved to be a | engthy pTrhoec esshso rdtuaeg & oo ft hsek iel
also required us to mobilize workforce Addmt iotohiee lglhy ,e g i
geol ogical risk in the area, coupled with a consttiained
proj ecWe csausctcse.ssfully contributed to threoso(l9)od®tasadfesnea
namely, West Bengal, Sikkim, Bihar, Jharkhand, aned Odi s
NFS Pr@jamanderdbissser se geographical terrains, including co
soil conditions ranging from | oose earth and murrum to
With our experience in managing infrastructure project
requirements, and operational chall enges. This experti
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itive yet viable proposal s. Our proficiency in c
execution capa-biféettese e@ddloirddiiyz.me VWan g ntathigrc c o1
r-csounbt r actors to promoter mut ual Téf foiugihe nocuyr aonpde |
ities, awmed ccoomtminureentto drive the successful execu

O WT O
Q C =~ O
T oD DD
— @ ~ -

o
—
o
(¢}
o
—

management with integrated execution capabilit:i

growth is attributable to our business model of c
l'itated optimum efficiency and improved proskitlalbs | i
planning, monitoring, and exa&mraotsiton®Qavmthmalha red hmaicret
odern equipment fl eet and use of technol ogyc dwtr aonud
[QGutry .proj ect beketuesomreaparther strengthened by ou
uspecei fic expertise and technical proficiency, enab|
t ave

n

o o C

|
u
s
ionally, we hav escabl iparac er sl atnido nvsehn doosr swi twhh i
tages, better access to resources, and deeper mar |

© >

oosc
<oopg-o-

® —

Moucseepabil ities for ff os:t ewWd nilga wee sd mggni raenedr se nagd rneeses i war i
xecution. For most projects, we receive the dejgant atn
ecessary approvals from t hve chamwpee ttehnet fal uetxhiobrifildiryt yodit at e
echni cal csoosltuto potnismiaznadt i on. Such modifications are und
heir expertisetsi.n Whddieghweaddau stnomtenhave a dediecan eodf d
xperiencdobdcpessesnmel desi gn capabilities for geographi
ndertakmoamOdr elmgi mgeesgspertise in delivering customi ze
ompliance with tendespespddicfireagui ormeand .pMhjeect i nvol
ailored solutions aoamgopPs$ amea timmaprakgpedeesnie g ,a nedn giercenenriic al
nowl edge and experience ensure quality outcomes; t i me
efined parameters. With this addition] | wesoendforedcéi
0

I
e
n
t
t
e
u
c
t
k
d
compleingntneelr unhgons, further strengthening our position

wn

l ecti ve EquiTphnee notwnCGwrsehrpspieimgf @r ovi des us with a compe
ut il ipZeendurandatmatchheiinme royprte dnwad e | ceevped rsd e n cayn do nt htehri erbdy paavrad i
contractual ri sks and wuncertainties associated i n case
reduction i our péxamden aasg. whWa chhaavee ggawm€Mmo st of t he requir
Our owned ui pmemt ef eeetonaocsgegui pment | i ke splicer mas
f rr-tro heavy machineries and equi pment such a
a
o]

n
q

re e

y of our medewns equidepmeéonty BSluedt eglus e memablf | e

s

e

av
pr opposed to the delays associated with ret/
do not cur phtol uys eo preerpaati er aark sihrompi hoenaheeuwkeep of our
ensurepht amat ahdarmacnhaiinnetrayi ned i n opti mal working condit
services provided by external service provideplsantAdanmnd
mac hitnherropugh third parties wherein we have entered into
mai ntain our horizont al directional drillonNMamhchéesePr |
LimitedMarBsh, 202 owned 40@llaenett aonfds oneaberhaisn ehroyr i zont al di
machine, excavators, splicing machine, digit,thAksmeaeaohbh:
us to undertake multiple projects simultaneously withot

Quality control andWasfsalrlamwea fstamewtouked approach to
oreffi ainllnaydherence to tender specifications. We ensure
and quality standards prescribed in the tender document
Every projecas iperxtheteefi ned specifications of the t
i nspecti on pder ctomed uacctceedptassnce testing schedule. I n |ine
we are committed to maintaining the highest standards
of material s ifnarl tdhed ipreajye cotf ttchef project. This systema
to minimize errors, maintain consistency in execution,
practices has bekkwilodrt cog et eHterrestgueh ftua t her det@ur s on
Busi n@usasl ity management, quwahithiceos@Red@é oand standards

Adoption and :usWe ocfo ntteicnhunoounsel g cshthreabvakg h @v e diorpdor por at ed
systems, which assist in efficient and tiimferl ays tersieated raeg e
infrastructure an @i geapsrimjeect s, we adadptena streéalhreaglyoigtyehhe use o
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met hodol ogy, specifically horizontal directional drill:i
with minimal surface disruption. As of March 31, 2025,
whi chbbeéamessoouuwrcceed ar amdCHiirmm our Wirtolugpa sceoimpravnegnt ory of
machines as on March 31, 2@auma, iwey a«rad |l eq wsipd ped ntgo opres a
technology not roondnge nmianli mnazde surelnavn di sruption but al so
operational effibaekegd. ekXkRicatequoi gcamemabi | ity, coupl ed w
delivery of compl ex i rcfursasotnr ugcutaulriet ypr osjpeecetds,i mé ntdb s, rtag IUficd |
s e we infaagtracture anpi gevieirntei cal s.

Str OmdgBao k

We ane of the diversified companies ifrnr btphhd cEP Q o0s escetwoerr,a
and al so undert akEougExeRBeippopriti ndepi ojdest sy where we o0p
commonly recognized as a vitalAli oinddg siad @ r maif n tf arit ruirreg bai sri
prioritinet pelcoguecnhyg that offer the potenti al for attra

further strengthening our corporate reputation. By bro
Bokb across multiple sectors, we are able to target a br
enables us to maximize our overal/l business volume and
Qur Company has worked for maj or telecom operators in
equi pment i nstall atAidaln t & ped alicdoyremi &lss oanbegen engaged in
mai ntenance services to the FURQG mreatdwWdntk oand ot @luec eem pea
i nfrasventcitawale, we have also built signifi @ antainela pgearsi e
pi peddrmtei cal . | imfrastrubterev e e wécafje we are involved in acti
construction, and settiWherepmsde ewapsesd 6 infee@aime wtor gl a mtcd .u
pi pelines and constructing supporting infrastructure.

Owi ngurt ogroowi ng expienftin a®et rcgtosse phese®@cddBiyrola, ssromemggt he

ability to deliver complex projects effiAseonl| Maaakd &ee
our Company-thveos 20 g(otimigr tpyr oj ect s wi t h Sa6n.nMad) pAridedg a ti eo nGarl d
our CompamyOheéder Book of 6,431.08 million, 7,077.65 mi
the nine montesemberiro@len@2€@4D and Fiscalws tBOBt&8i 12102 3,

Ra toiffo. 8 D me dt.i6nbe dt.i6nde ;and i BadeB8i ng t he same respective per.i

Furtéeeon Barch 31, 2025, ongoing projekbtsubbneghamdbame
our Company T®t @hmatrialcitre tcloenpld i & 2@i DIGi on , o0&t 4 lofi I8N iocnh,

4, 6 6Mi. 1614i o5n4 latmBdB 1 i on, wer e in rel ati onnfrastuctiree h @ o il nhrea
respeclthiev aleyt .do i @Inad fWaaltche of compl et ed Toptr@Glp ¢ aalsy e ad rod gO e

Book value of ongoing projects, as on March 31, 2025, é
(in 7 miloltihem wiesxc e t
Business ver't As on March 31, 2025
Compl et ed ¢ Ongoing proj eq
No . Tot al No . Tot al Order
projecjContralproj*eci{Contravalue
Val ue Val ue
Tel eicofmr astructur 304 48 77 5 8,41 3,05
S e w e linfragteicture 13 2061 . 14 4,66 1,465 1
Gapi peline 19 114. 13 541, 980
Tot al 3B8** 7053 32 13,62 4 9% .

* The scheduled date of completion of O&M projeciOuurr Bruge N efsrsi
OQuprojecitrs thipagé&8tion on
** Over thes(hasbn2®MaFchkcd8ll, 2025).

Addi tisaphty of our t ebstnofmuaesdt réuocctuSocemmb miyt had consortiot
packages for BBamabN&detPpase¢etbttl is being implemented b
connecting approximately 2.6 | akh Gram Panchay(a3osurocfe :t t
CARE RepOUmdér Bharat Net, the connectivity is being prov
the middle mile between( Bborc&e anadABhaR &pta\nettpP aPrhcahsaey d tl sl i
of the BharatNet projectivity ptro nrauryalg oaand irse mmoot ee nahraenac
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economic growth, an@dSbuidge CAREdIdRGpOmME ) U6 vpalekages, ou

as the L1 bidder in consortium with G R Infraprojects
Keral a, under tlhiel BphiaorjedgeNeti(ePhas e of i nt ent HFuarttehde r Meoyr e
Company wil |l be respdingsifblastrhurtteid ®eaat i ngtaes OFdd prov

under the said Protjechte awhd wrhd a¢lkbh,elsad.iroh@ ediddblyidonof t hi
further reinforces our domain eaxpedrchdinme@stamuWctsarengp dea ¢

Continuous project addition is essential for our Compa
over the years and Hmoaavceh aidno pe xeedc ustyisotne meacttiicv iatpipes. We be
has materialized due to our continued f oTchugstdomumdri sahiilc
of esosurtcechni cal capabilities, price competitiveness ar
competitimwvwableeddges ttoo esuccessfully bid and win new proj
into our future revenue streams. This predictability al

Strong and compeir§toemtanfcienanci al

Since Fiscal 2022, we have ©Oonsisventertrcomdopernaki ofs |
17. 48%1f,rld. 62 mi | | i oln, 53n9 .F8 2s cnail | 12i002n2 itno Fi scal 2024, d
performance in recent years, and positioning us for fu
of ferings. The table bel owndetpeovati drealai nstpeefrceaufeadk ety

December 315202024 ,20Ri3scaanld 202 2 :

(in 7 million, except
Particulars Ni ne mo| Fi scal| Fiscal|Fiscal
per eade
Decembe
20214
Revenue frdi operati 870 1,53 1,29 1,11
Gross(Profit 226 453 261 224
Gross profG3t Margin 2 ®.] 29. 20. 2 M .9
EBI TOA 132 28® 152 105
EBI TDA MaPhin ( %) 15. 18. 11. 9.
PAMar gif) ( %) 83 ¢ 11, 5.3 3.
Return onl7Equity ( %) 67 1 25. 13. 7.
Return on Capital Em 87 ¢ 30. 18. 10.
Order Book 6431 7,07 6, 05 5,89
Book-to-Bill Ratio( °) 73 ¢ 4.0 4 6 52 §
Notes:
1. Revenuepérami ons caelper ecfentlse tihesisness as well as provides
performance.
2. EBI TDA is calculated as restated profit / | oss afketutdargpl
excepti orals iotdms i ncome.
3. EBI TDA margin is the percentage of EBI TDA divided by revent
4., Gross profit is calculbhéeesd asst ewberdmetuérrcihaalsep eofa ttimoamdsed goc

expense.

5. Gross profit magrgad sns ier acfail tc ufl art etdheasperiod. / year as a % of

6. PAT Margin psotihtetafaté@® wéxenue from operations.

7. RoEs calculated as profequi fywyr the year divided by total

8. RoCE is calculated as earnings before interest and ngxes d
term borrowiegm aodrsiwongs.

9. Boakii | | Ratio is calculated as the Order Book at a particu

We strive to maintain a robust financial position with

SefManagement 6s Di scussion and Analysis ofSikinnancciaanlt Gce
Affecting our R&osnulpBaBgleof Operations

Experienced | eadership and strong management team

Our management team is well gualified and experienced
experiencevdh®rbormongrisn significant .QuwrsiPreosnso taenrds ,maSaangjeam
and Kr i shmaftRangj ano,r e t lodmx ptewoi ednecceadiens t he ci vil sector.
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personnel have been instrument al in the growth of our I

We have a strong management team with significant i ndu
been acyhiadheedr ebnce to the vision of our Promoters and
decade in the industry in which our Company operates.

Our Promoters are supported by our management t eamds

understand and anticipate market trends, manage our bu:
customers,oaadangepoind the prieéekerowlkesdgé and expépmenc
directors, along with team of skilled personnel, provic
geographically dnnewi snr kgt mar kets an

STRATEGI ES

Strengthening our pregengeaphidesxpandsbsntodnaw

We constantly seek to enhance our addressable markets w
at Del hi, Kol kat a, Go a, Siliguri, Muzaffarpur, $aantdna, E
Bhopal. We intend to continue to cater to our customer
are exploring opportunities to expand our operations t
packagesBhfar atINBh aPdtaNet Iproj ect is being i mplemented &L
connecting approximately 2.6 | akh Gram Panchay(alosurocfe :t t
CARE Rdmdretr) . Bhar at Net, the connectivity is being provi

the middle mile between(8B8boc&eandBRa&eBEpNamt Phasbalht si s
of the BharatNet projectivitlyhe oprriumaarly agiada lr einso tteo ae rehac
economic growth, andSburdge CAREdRgpbat)divide

OQut of the 16 packages, our Company has emerged as the
SRI'T I ndia Private Limited for Packlalgle pNpo. p glébt @il tKerr ad f
i ntent dat edduMayheznor202®mur Company wi |Ci rbfer arsetspuart suid bel
activities and providing maintenance services under t he
(i ncl ud,i nrgepaSels)enti ng applodo@intaveaece . 1 a0 0 %oof eviee age ou
and execution capabilities to attract new customers an
evaluating possibilities of entering amdoppretmatreshmn@we
mar ket s

As paomutr efxpansi wp ateatheggessing target geographies whe
plan to adopt a phased approach for international oper a
ventures with | ocanlg praerptrneesresn,t agdn o ee sotfd b Iciesshit o bui |l d |
efficiently. Additionally, we intend to provide our ser
private pragéemng byrl exeerience and capabilities in del]
Leveraging cor e competencies i n project execution and

devel opment spaces

The EngiPreeruirregnent , and Construction (EPC) industry ir
devel opment , playing a key role in sectors such as en
( So uCAReR:e p owWhti)l eoweé i nue t o if ofcruassstoemutederd eperoom ect s as part
we intend to diversify into and will <cont iinflagructure Med f
think that diversifying into new functional aread ywil/
utilize our expertise in managing such projectsasiAtdidon i
our sel ves f or afnustiuvorne,i ns ttrhaetseeg ifcd edxdps. As on March 31, 2
in X bseoe8Bi har, Jharkhand, Del hi, Gujdirsah i Goradtm Har yParmad,e s
BengaWe currentl y H3a,v6e2ip.riodli eoont, s whd rcthh i n cil nufdrea swparrnogiteacat!es,
s e we infeagtrecturea nglapsi p evieirntei cal -ocondreaett bhbasub.

*The project was short closed.

As part of our continuedsweomami nankeineg groowtnhnovwe i ame an
opportunities across two transformative sectors such ac
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T Rail way g®i gmatfthiengrowing emphasis on modernization a
the critical role of signalling. In I'ine with this s

Continue to focus on efficient cost management in relat

We remain committed to maintaining cost efficiency thr

our project execution strategy. By i mplementing budget
all ocati otnhatwee amhs uphrease of the project is delivered wi
with a diverse and reliable network of vendor s, whi ch
requirements andmaultliyl.i zDeu roiunrg apsrsoejtesc to pmoini t ori ng revi ew
overall project budgets to ensure financial discipline
Build a highly skilled and motivated workforce by enhan

Our Company remains committed to the steady expansi on
across infrastructure pr o] elcetcse nBbbedr4 2 Oweek ehna vbed 6 goeuprimaGroendpt a

empl oyees.deRoari dGuerr fiBiiesMannepsodwer t hi e n s Ragfeuarn her executin
projects exposes us to several chall enges, compelling c
efforts betweerloanmndphejaedctooffice teams. Theirsefplraced no
depl oymémant ofandwhnmacchh iwielrly i mprove our ability to succes
Our Company owns a fpkeantotnfiembhyghcimae sy mebi ¢ $§ zoefd eaatc ht h
project which ensures efficient execution and oplamtal |
and magdmitregr yaidlauded horizontal directional drilling ma
OTDR machHBDPE pipe wel di ng emamd #3sier e NBeutsk |. naakdtddia ¢ fh aan wh g¢trh i s
s ec bino pRabye

DESCRI PTI ON OF OUR BUSI NESS OPERATI ONS

Qur core business is wundertaking overhead and undergr
i nfrastruct uinfrastruatareh nsle wearsa gogé/ep edndneer t ake various project
gained experience in executing various projects across

OQuprojects

Ovdrhe years, we have executed various projects in chal
which we believe that we have the requisite executior
i nfrastr uSetturfeorstehc thoerl.ow are the details of our compl et

Compl eted Projects

Over the Il ast 20 Fiscal Years 3BpsoprcWatalk 88 a2 0 25)a,r kw
Guj aGoaat,, HMavdapmpa, Pdiadgkahz,o00ltmt ar Pr adaemsd,a WsitoBehgrad i t c
wi tTot@lnt Valcu®Q 53 mLBI i on. Ou@( tohfr eteh eh utnodiripekd N3ag3h é t edi pryj e
(three hundmoengprasedf odr Xt e l3dtchoim dicemfpr a steduiathstricmravelr d g € a |
and(abBnetoarmpmr)i sed pef iwgca sht kmalcute 4877 mL b1 29 6. 17ndi | | i olnl 4a.n2d6
million, respectivel y:

*The project was short cl osed.

The details of our completed projects in each of our bl
Sr . Business vertical Number of pr ojOyetrs
| ast 2sQ aBi malMar c
1. Tel eicmfmr astructure 3014
2. S e w e linfiagteicture 13
3. Gapi peline 19
Tot al 38

Description of our certain marquee completed projects
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Telecom I nfrastructure

il

We have finished tHhetiemggtaaliloaat,i dadre,stémd tacmdercd mmi ssi O
We have created 3,386.67 km route of OFC network for

We haompl eted the installation, testing and commi ssi c
for specified part of packageSttaotteasl loifn gBithoa ra papnrdo xJi hnaar

We heaompl eted the comprehensive maintenance of exi st
damage OFC under Phase | of BharatNet in Bihar Tel ec
Nigam Limited.

S e w e rinfragteucture

1

Wehavcvempl eted (i) the designing and building of one s
and (ii) survey, review the designs, redesign where 1
34. 21 km Toetraglh h ValGthee f or this EPC project, undertake

Jhar khand, for the Jharkhand Urban | nfr &0t5rm#dBtl troem .De

The Company has completed the | ayi ngewefrsahemte piopre sP oo
Town in Ponda Talukar, ToG@dn tPVeecitec2i®Iad® mMidlh.am2 amidlal i

respectively. This was also a direct project from S
Limited.
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Ongoing Projects

As on March 31, 2 0 2(5t, h-i avubrp g@®d mpga npyr ohj aBsc ¢ @2nw ivalkkuBl 1 &@m@&l |l i on. Out( tcdhfi wiblpeg oti tga lf Ff D e ¢
comprised of tel étomrcioampnm i sterduidtistrusteraveT Laqeld L Bi compn) spdpef iwdad ado btamdl awtee ,0f 6r6i. 12171 on
4, 09m@i. 19151 oan5 8&midB | i on, respectively.

Details of ouar engeti nutpring lecw:s

1. |Trenching, i nstal Privat/Tel ecom |West B EPC Subontr| Mar@h 152| Sept en 3,01 374.
PLB duet and accesg Infrastr|Odi sha 30, 2
of exclusive opti Si kkim
optical access ro Andama
defence networ Kk and Ni
Il sl and
2. |Supply of maintenad Privat/Tel ecom |West B EPC Subontr Decembe| Sept en 1,56 750.
OFC and AMC wo-Fk f Infrastr|Odi sha 2019 30, 2
Si kkim
Bi har,
Jhar kh
and
Andama
and Ni
Il sl and
3. |Procurement, trg Privat/Tel ecom |West B| AMC Subontr| Octolber 2/ Sept en 2,10 1,79
install ati on, tes Infrastr|Odi sha O&M 30, 2
OFC and accessori Si kkim
NLS backbone and Bi har,
turnkey basis Jhar kh
and
Andama
and Ni
Il sl and
4. |Project i mplementi Privat/Tel ecom Bi har AMC Consor{ Augox,t 2| March 471. 135.
1 Infrastr O&M 2027
5. |PLB pipe laying fnn GovernnTelecom |  West B EPC Direct October Septen 4 . 3 4 . 3
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bypass road Mal d a Infrastr 30, 2
T/ Exic&hejuriaghat
2. 4
Total (A) 7,16 3,05
|Sewerage Infrastruecture 0]
6. |Strom water dr ail Governn Sewer a Bi har EP€& Joint v Februar| Decemk 1,69 704.
Muzaffarpur I nfrast O&M 2019 31, 2
7. |Sewerage project Gover nn Sewer a Madhy| EPC Direct Decembe| Decemkt 149 6 8
di s tErPiCc tWo r k I nfrast Prade| O&M 2017 31, 2
8. || mprovement of sew Gover nn Sewer a Madhy| EPC Joint vl July 01 June 353 6 8.7
Nagar Pari sh®d&Mi Wd I nfrast Prade|l O&M 2035
9. |l mprovement of s¢ Governn Sewer a Madhy| EPC Joivemmt u January De c emk 330 72
Badwaha Nagar Pa-0i I nfrast Prade|l O&M 31, 2
&M Wor k
10/Design and build § Governn Sewer a| Jharkhl EPC Joint v| June 28 June 447. 24 0.
of installed Capagd I nfrast O&M 2025
and all appurtena
wor ks at Phusro N
Bokar o in tJher Ish
Survey, Review th
wher e necessary,
I nterception & Di
Drains, Ri sing Ma
Stations and all 4
allied works cont i
oper &t mamnt enance
wor ks for a perio
Nagar Pari shad, D
state of Jhar khangd
11{Providing l' ying, Gover nn Sewer a Goa EPC Direct Decembe May 3 358 73
commi ssioning of I nfrast 2014 2025
trenchl ess met hod
of manhol es and 1
Navelim and surro
(Phddd) Mandop ar
12 |/Providing l' ying, Governn Sewer a Go a EPC Direct October Mar ch 229 76 .
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commi ssi onmaign otf o { I nfrast 2025
C with Creek Crossg
13|/Horizont al diomes ¢ tr Go Sewer a Go a EPC Di Decembe July 163. 32.
of gravity sewer | I nfrast 2021 2025
of roads crossin
connection & rein
Phase 1
14{Providing l' ying, Go Sewer a Goa EPC Di March 2242 May 3 22. 15.
commi ssioning of I nfrast 2025
excavation includ
manhol es and reins
15|({Design, constructi Go Sewer a Goa EPC Di Oct o0Ber 2/ Mar ch 92. 77.
testing, commissigqg I nfrast 2026
(PS 13) including
for Taleigao sewer
16 |{Design, constructi Go Sewer a Goa EPC Di October Mar ch 17. 14.
testing, commi ssi I nfrast 2025
Station (PS 14)
pumping mai n for
scheme
17|{Design, constructi Go Sewer a Goa EPC Di Septemb| Septen 205 16.
testing, commi ssi I nfrast 2 4 17, 2
Stat(iRPS 15) inclu
pumping mai n for
scheme
18/ 0&M of sewage tr Go Sewera| Jharkli O&M Di Novembe| Oct obe 111. 76.
Jharkhand I nfrast 2021 2031
19 |/Providilayg,ngest i ragd Go Sewer a Goa EPC Di Februar| Januar 101. 101.
co mmi s s iofosngiem gng & w doy I nfrast 2025 2026
Hori zont al Di r(ertD@
incl udcongtructti mantf
provision of road
connecti on amdr oraed
Tal aul i mPyndad agatdty
surroundonl RRzas
Tot al ( B) 409 3. 1,614
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20)JLaying of PE netw¢ Go Gas Pi Bi harl EPC Direct Februar June 37. 7. 2
connectivity (LMC 2019 2025
commerci al consume
21)Laying of underg Go Gas Pi Bi harf EPC Direct Sept emb June 51 1
net woPrakt naat, for CG 2019 2025 ’ ’
22)JLaying of underg Go Gas Pi Bi harl EPC Di reentrJanuary June 41 . 4. 7
net wor k PatBtZiPraeg na , f 2025
project
23/l nstallation of ¢ Go Gas Pi Bi harf EPC Direct March 25 June 39. 10.
associates wor ks 4 2025
ZonePallt B
24)Grounidn&Ral | ati on Go Gas Pi Bi harl EPC Direct Novembe June 38. 205
connectivity at «cd 2020 2025
for project at si X
25)JLaying of underg Go Gas Pi Uttan EPC Direct Februar June 41 . 1. 3
network at Xoamrenlas Prade 2020 2025
26JI nstallation inc Go Gas Pi Uttan EPC Direct Novembe June 492 0. (
connectivity at «cd Prade 2021 2025 ' '
27)Laying of underg Go Gas Pi Jharkh EPC Direct April O June 43 6
network at Ranchi 2025 ) )
28/l nstallation i nc Go Gas Pi Jharkh EPC Direct January June 37. 8. 7
connectivity at «cgdg 2025
29/Laying of underg Go Gas Pi Odi sh EPC Direct July 12 June 41. 1. 4
net work at Bhubanse 2025
30/l nstallation inc Go Gas Pi Odi sh EPC Direct January June 429 105
connectivity at 2025
Bhubaneswar
31)JGround GR installad Go Gas Pi Uttan EPC Direct Decembe|Decemb 17. 15.
connectivity at c¢d Prade 2024 09, 20
GA for CGD project
32)JLaying of PE Pnpkl Go Gas Pi Bi harl EPC Direct Februar|Februa 11. 11.
Associated works 2025 2026
Gas Distribution N
Total (C) 45 8 . 980
Gramd al (A+B+C) 11, 71 4,79
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As certified by Suresh Chandra and Associates, Chartered Accountants, vide their certificafelde?2@d2025.

*Estimated completion date is based on the Companyéd .application for extension of time whi
*Estimated compl etsiiotne dcaotnep Ireetfiloenc to ft hteheonpr oj ect , howevewhiicshsuwmmjcectoft a ofmpn &lt i ioms peattii dn ,c :
authorities in accordance with the project specifications and contractual ter ms

(The remainder of this)page is intentionally I eft bl an
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The

descourptcpeormtjagiftnt s as on Mar ch

31, 2025, are as

Project

Projdesctri pti

STROMATER DRAI
SYSTEM | NFNMBPAR

Readmi x concr glta
installed ast ol
watmroj ect. The
pl antcubisc 3@etr

| MPROVEMENT
SEWERAGE SY
I NANJAD N
PARI SHAD I N BH
EPC WORK

Thi s iarsi att hevi ¢
sewer argeat nppant
Anj ad. cplalhca t vy

treatment 66midnd
litres per day

PANAGARHMORGRA
STATE HI GHWAY
WEST BENGAL SU
MAIT NTENANCE R
OF LAYI NG OF

AMCWORK FOR PAQ(

HDD oper ati ons
under groundt OfF
We s t Bengal . T
carried out
Mo r e gst abing hway .
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Projdestripti

TRENCHI NG,

I NSTALLATI ON,
OF OPTIFQABLFKCEABL |
PLB DUET
ACCESSORI ES
CONSTRUCTI ON
EXCLUSI VE OPTI
BACKBONE AND (
ACCESS ROUTE
TURNKEY BASI S
DEFENSE NET
SI KKI M

JCB/ Excavator
foinstall ati on
OFC by open t
Si k kWanr. k or de
aprojectd
being
i e 8 4e2k i
r ang Vi
i Kim. a &dhe r ¢
eXx perisneonwciendg . T
near -Chmadimt er n a3
bor der .

r
R
I nfr h
wor k i s
altitue
Sherath
Si kki

Or deao o k

Our
have
mi |

Book
us,

Companybés Order
been awarded to
Il ion

as on
whi ch

Our
a

Companyds Order Book as
on such dat e, adjusted f
h date. For the purpose
ducted by wus in relation
Companyds Order Book i
ompani es, including our
ndicate our future

S or
suc of
con to
our

c
i

a particular

on a
any
calcul atinongotuhe
any
nf ormati on
competitors.
e A Rn b k g F@ur duwentOfder Bdokmay not chexessaiily translates ietce

date compris

i s excl uMa rvceh o3 tvaost nQeFHB a7 |

particont wmaalcutlea toef iosu rc aol ncg
change in scope ountoiulr
OngeesBabht
escal at iaomd opfr essu
vary from the m;
Order Bookarn inlf)

such
may
The

or indicate our future revenue in its entiretyVe had anOrder Booko f 6,431.08mi | | i7,677.65mT | | i6,050.08million
a n d5,894.45million for nine months period ended December 31, 2024, Fiscals 2024, 2023 and 2022 respe&traky of our
current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our customers, which could adversely

affect our business, financial condition, results of operations and future prospéaisn

p3a8g e

The following table sets foad@tibdethBobkpvhal uvue psopacMarcth
(in million, exce
Sr. Name opf of bet Locati onOrder Book As % of Or
No . March 31, 2|outstaadin
March 31,
1 Procurement , t | West Benga 1,79 37.
install ati on, t{Si kki m, Bi h
of OFC and ajand Andamg
construction of|Nicobar | sl
access route on
2 Supply of maint|West Benga 750. 15.
|l aying of OFC a|Si kkim, Bi h
pack-&ge and Andamg
Ni cobar | sl
3. Trenching, i nst|West Benga 374. 7. 8
OF C, PLB duet a|Sikkim & An
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Sr. Name opf of bet Locati onOrder Book As % of Or
No . March 31, 2|outstaadinn
March 31,
construction offNi cobar | sl
NLD backbone an
route on turnke
net wor k
4 Design and buil Jhar khan 24 0 . 5. (
Pl ant of instal
and 10 MLD and
structures and
Phusro Nagar P
Bokaro in the s
Survey, Revi ew
redesign wher d
construction of
Diversion strouc
Ri sing Mai n, S
Stations and
structures and
controll ed wi t
operation & ma
compl ete works
year s P hguasrr o P al
Di strict Bokara
Jharkhand
5. Storm water dr | Bi har 704, 14.
Muzaffarpur
Tot al 3862, 80.
We derive a signiffcaemtopfarrdarmibdnhmusrtlobmeeresnuelThe tabl e set
revenue contribution and revenue comdrrdathiwiwireo nt ogps 1lad pceursct eo
mont hs period ended sRé6R2dmbepn231and02022Fi scal
(in million, exce
For ntilmmee npoenrtihosd e nd e3dl [@Redc2edmb er
Sr Topust omer s Revenue |As % 0]
contriburevenue
oper ati
1. Bi har Urban I nfrastracionelLDev ¢k 312, 35.
2. Madhikraadesh Urbanr Pevet opmeht mCo 153, 17.
3. Top 3* 89. 10.
4. Jharkhand Urban | nfrrapdrratcitamn el il 84. 9. 1
5. Sewerage & I nfrastrpotaetabobeved 6 2. 718
6 . Terragomno MachimdasdPri vate Li 51. 5. ¢
7. A2ZnfEmgi nédéminegd 54. 6. 2
8. GAlLndia Limited 26. 3. (
9. GR I nfrspmaijtedt 15. 18 2
10. Bharat Sanchar Nigam Limited 11. 137
Tot al 86 3. 99. 2
*While more trervyrernbu@%fofomowmperations originates from our top 10
the above table as consents for disclosure of <cer tcooimmeacd taderheg/r o
to our busi ness, we are unable to disclose the names of our t o]
(in ~7 million, exce
Fi seal2 4
Sr Topust omer s Revenue |As ® o
contriburevenue
oper ati
1. A2ZnfEmgi nééminegd 35 . ¢ 2®%.0
2. Sewerage & I nfrastrpwataafi oo BDewved 236, 15.
3. Bi har Urban | nfr aGarrpiccrtautrieo D elviem 235, 15.
4 . Bharat Sanchar Nigam Limited 2244 147
5. GR I nfrs&dpmaijtedt 163, 10.
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Fi seal2 4
Sr Topust omer s Revenue |As % (0]
contri burevenue
operati
6 . Madhya Pradesh |\Crolrgpmrhdavielnopmem:t 76. 4. 4
7. GAlLndia Limited 70. 4. 5
8. Top 8* 6 0. 3.9
9. Bharat BroadimanedNet wor k L 45 . 2.9
10. Jharkhand Ur ban | nfGQoarsptorruacttiuorne L[ 44 . 2. 8§
Tot al 1,472 95.
*While more than 50% of our revenue from operations omiignolad gesc
the above table as consents for discFosuherpofsiceceée ati mi € uisn foone ma
to our busi ness, we are unable to disclose the names of our t o]
(in 7 mil ion, exce
Fi s@al23
Sr Topust omer s Revenue |As % (0]
contriburevenue
operati
1. Bharat BroadimanedNet wor k L 258, 19.
2. Bi har Urban I nfrastracionelLDevVv ¢k 188. 14.
3. Bharat Sanchar Nigam Limited 166, 12.
4 . Sewerage & I nfrastraoarcanif @fond etieed 144, 11.
5. A2ZnfEmgi nédéminegd 108, 8 . 3
6 . Top 6* 108. 8. 3
7. GAlLndia Limited 87. 6. 1
8 . Opticon PlLipmist ePd i vat e 86 . 6 . €
9. Madhya Pradesh \LCrobrgpmrhdavielnopmem:t 72. 5.1
10. Jharkhand Urban | nfGoarsphot Uohutbt e mi 32. 2. 4
Tot al 1,25 96.
*While more than 50% of our revenue from operations omiignaolad gesc
t he abovceo ntsaebnites afsor di scl osure of certain customers namesi were
to our business, we are unable to disclose the names of our t o]
(in 7 mil ion, exce
Fi s@all2 2
Sr Topust omer s Revenue As %a o f
contribulrevenue
oper ati
1. Bharat BroadimanceédNet wor k L 393. 35.
2. A2ZnfEmgi nééminegd 126. 11.
3. Bi har Urban I nfrastrationelLDevel 103. 9. ¢
4 . Top 4* 96. 8. ¢
5. GAlLndia Limited 81. 7. 1
6 . Madhya Pradesh \WColrgpm rkhdavielnopmem:t 81. 7.
7. GR | prforjsecimmi t ed 75. 6 .
8 . Sewerage & InfrasCoupondniCodewved 74. 6 .
9. Jharkhand Urban | nfGoarspaot uohutbt e mi 52. 4 .
10. |Top 10* 7. °F 0. ¢
Tot al 1,009 98.
*While more than 50% of our revenue from operati ons omiingcilnuadteeds
the above table as consents for disclosure of <certcooimmeaiwcd tad rher g
to our busi ness, we are unable to disclose the names of our t o]



ProjLéedtecycl e

Tender Notification
(notified over mail / Industry news / notifications)

|

Evaluation of the Tender
(The team conducts a comprehensive evaluation of the technical
and financial criteria of the tender, ensuring compliance with all
terms and conditions.)

l

Pre - Bid Clarification
(in the eligibility criteria, if any questions arise regarding the
tender, the respective applicants shall approach the concerned
party to seek clarification)

|

Issuance of Clarification Involvement of JV / Additional Players for Tender
(The tendering authority issues a clarification regarding the tender ——% (As per the specified criteria, the company will assess whether the inclusion
in response to the questions/queries raised by the applicants.) of an additional participant is necessary for the bidding process)
[
4
Preparation of Tender File Providing Bidding Performance Guarantee and
(The company than prepares the documents file for the j_, Earnest Money Deposit (EMD)
submission in the tender as per the list prescribed in the tender) (For all tender, the company is required to provide EMD and for some of the

high value project, the company might require to submit the Performance
bank guarantee as per the tender terms)

Submission of Tender File J
(The company submit / upload the tender file as per the criteria
for the further evaluation from the Tendering Authority)

l

Evaluation of Tender Application
(The tenderer will evaluate the application submitted by the
bidder)

passng echmicatcrters

Financial Evaluation
(The tenderer will start evaluating the financial bid provided by
different bidder and Compare with all bidders)

|

Issuance of Draft Approval letter

Inclusion of Price Negotiation Team
(The Tenderer will issue draft approval letter to the bidder with > (for some of the cases, the tenderer will appoint Price negotiation team to
e further negotiate the render amount and ask for chances of the further lower
bid and final the Bid offer)

L )
Issuance of Facts / Letter of Acceptance OR
Final Work Order
(Upon successfully meeting all criteria and concluding >
negotiations, the tenderer shall either issue the Facts/Letter of

Issuance of Performance Bank Guarantee
(The company / Bidder is than required to submit the Performance bank

e

Acceptance, which the company must formally accept, or directly guarantee)

issue the Final Work Order)

Site Survey Agreement Signing

(The company officials and the tenderer officials visit the site for €———— (After completion of the security requirement, the tenderer and the company

the survey and inspections) will sign the agreement)

Design / Drawing Vetting of the design / drawing
(The company / bidder than prepare the design/ drawing for the ——*  (The tenderer than vet the design / drawing provided by bidder by self or
layout plan as per the tender requirement) third party agency)

¢ L reweoroen

Rejection of Design

(If the vetting team doesn’t accept the designs submitted by the Execution of Work
bidder than the bidder has to redesign and update the drawing (After the due approval of the design, the bidder will start the execution of
for any specifications) the contract as per the specification)
r |
Issuance of Invoice Verification of Work Done
(As per the work completion, the company will issue the invoice to € (The tenderer will verify the site on their requirement basis and evaluate the
the tender for the payment) quality and work completion by the company)

‘k— Check the Status and Targeted Completion date

Extension in Completion timeline
No «<— (The company will assess that is there any requirement for —> Yes &>
L extension in completion date is required or not?)

Request for Extension
(the bidder will file the request for extension in project completion)

)

Y

Project Completion
(Final project completion and site handing over to the tenderer )

l

Final Billing
(The company will issue the final bill after due verification of site and completion of retention period)

l

Release of Performance Bank Guarantee
(The principal will release the performance bank guarantee after all dues are cleared)
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Project l'deWe ifiidcat oonprojects p
monitor various government and p
Tenders are shortlisted basedesn
Each shortlisted opportunity u
viability, financi al profitabil
that are practically i mplement a

Bigreparation/:Wecdmpiulbeni skeobi d document s, ensurin
financi al esti mat es, and compliance reqguirements
engineering, finanpe,y slaamkpeey , atandhips ostuagmenAl | docu
to meet eligibility criteria, statutory compliance:
We ensure timely submission through a structured r e

Award of tender/ i sssu@mace aofbipdircbasecoedsf ul , we
notification or purchase order. This includes det a
expectations. Thereafter project charteweid ablfos mal
ti melines, and KPI s. Cust omer expectations are c¢l ¢
resolved prior to mobilizati on.

Pl annidgcomprehensive project plan is prepared out|l
flow forecasts,, awidecowes add tthenedlimeepsri nt f or execu
is undertaken, uodepiliomnymshkht!| | @d ocabement schedul es
financi al provisioning. Responsibility matrixes anc

Depl oyment : o®noesdumpeceparations begin with the mob

materials, workforce, and supervisory staff to the
safety facilities, and staaoreagceo nidsu csdeetd,ud.ncSiutde nrge &
authorities, l and availability, and site condition:

ensure a safe working environment .
Execution of the project Coexecptriojrctquazltitvy téleeacilay
the project plan. This may include civil constructi
devel opment depending on project natruireed Rwetgudtarv ar
stages to ensure adherence to design and statutory
any deviations. Based on projeocrt fminlaelstinlelss oar ewol
coordination is maintained with customers for ti mel

Project recPeci bdati omtfearcnianlg anedvi ewst cammeer conduct e

status, budget consumption, and deliverable qualit
progress. Any slippages in tismealnian ggssasendd osbr ogetrrvuve
pl ans are drawn. St akehol dadrisg nanteen ti nifso rdnoende pwhoearcet in
Handing over: tGncaepetrhaet iiomfsrastructure is developed

operations and maintenamdeug ®©&M)Deteaiml @ed doct menrt at
andbaisl t dr awi nHasn dairneg powevd adadiuictiedi ¢ ®ratt @ eeroplerat i
smooth operation andAmaime mdhiamg esmadg ipoitntes are res
operations team to ensure uninterrupted functioni ng

Project :coAdpll eftiimal reports, financi al reconciliati
are compiled. The project team is demobilized, and
Once satisfied, the custtiofmecra tperoe p anheisc ha sfi cgonmpflieetsi ot
defects liability period or the maintenance period
to rectify any defects arisingomptebifocooattthet dehoe
peri od, we request the customer for release of any
outstanding.
Our Contractual Arrangements

cally contracts of our Company are orearerimi emradr a
edul e for project compl eti on. Under our busi ness
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designing the networ k, i mpl ementati on, supply of mat

ti mely manner and to the satisfaction of our customer

The different contract types typically used in the co

foll owing categories:

T EPC (Engineering, Procurement, and Construction) fi
for the entire scope of work, subject to variations
Under this arramgpmewitdes hal lcuselbenmeant project info
and technical specifications. Based on this infor ma
various éempbnamst smateri al s, drseugpudrye di mpelnmest, e atnhde | parbooj
i ncludes all procurement and supply of items as spe
guantities (BOQ) to determine the price to be quote
exectuthien gdri mjcd itdi ng t he engineering, procur @ment of
in accordance with the customerdés specifications an

f Iltemte contracts are contracts where we need to quo

by the custamercohmnriacémsm the customer supplies all

and a BOQ. We aeeexespbnenboke fbe phoject based on t
stipulations |l aid down by the customer at our quote
1T Percentage rate contracts require us to quote a pe
furnished by the customer. I n percentage rate cont:
design, drawings and aB®® Wwiorhetlkcd és$eimmatfed he BOQ.
execution of the project based on the information
customer at our quoted rates, which awné¢edr byved abo
or below the estimated cost furnished by the custom

T O&M Contracts (Operations and Maintenance Contracts

the operations, mai ntenance, and upkeep of systems,
an O&M contract, tthlei rceuss ttohreers ctoype coafl Iworoku and perfo
t hat the operations run smoothly, adhering to the
mai ntenance, repair, troubl eshooting, Téred ceomsturaicng
specifies the terms, duration, and payment b-ased on

upon performance metrics.

Most contracts, irrféaxpdctriave , ®fO&M eioro httyaeh s(pir.iec.e, var i
clauses that provide for either rei mbur sement by the
materials (for exampl e, steel and camdn tn)odroacnotasp f foa rmu
materi al s, |l abour and fuel and/ or Il i nks -dtelfe neesdc aplra tcie
indices published periodntc.al $gméd yc drhter &Btl s odo trhet Gione
or escalation cl auses. I n those instances, we face t
increase during the project executionepeirn osluamdc avet g
cust omer .

Most of our contracts are awar derdataen db acsairsr iwehde roeu tweo na
on the contracted rates for performing specified iten
from inaccurest.e cost esti mat

The projects we undertake are typically completed in
period. Many of our projects contain provisions allo
i nputs, sucrt ,asf usetleednd cleartbeour charges.

We typically provide security depombatbyandhge péer Boorn
contract value. The deposits and/or guarantees are pil
or cas deposits or retention of a particular percen

c
h

seurity deposits and pe
S f

rformance guarantees are gener
the rest at the end o the defect liability period.
Typically, wunder all our contracts we are required to
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is delayed through no fault of our own, the contracts
The contracts also usually provide for |iquidated dai
delays in amhilestogeseinailmdi ng completion milestone
case of delay or defective work d e y us, the cust

o}
our cost including engaggdmemt odf tth

e
n b

lkei wao rkaratnyd/ ides ufcdr a

incurred on such account from contr t

ac price payabl e

Most contracts also require us to provide fotaappropt

and machworkmen, vehicles and third party | osses. Whe
no liability for costs recoverable from insurance i ni¢
When the -pestermaneeeascgeadcehproceeds, the same may

Ri sk Management

Contracting and infrastructure business is exposed t
continues to be a critical function to our business.

analnaltyhee vari ous risks and wherever possible, for wus
enabling us to Iimprove our operations.
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Joint Ventures [/
We primarily secure
to |l everage

Consort.i

compl ementary

um Partners

contracts independentl! vy,

capabilities and

howevjeai,nti nveretl lercd s carsdc seln tovee magjardted nosmp
enhamd econsonetoangpridltli vvesniess.

The

Joint Ventur/fJoiVentur e Joivemture|Joint ven{Consortium
Khil ari Il {Annu ProjeleamrtihnmyPed ( Annu Proj|Annu Not applicable
Private (leiar Limikeamhrt nConstruct
par t heelr% Nobl e Constriegsmon Company 5% Private
(leaphr t helr?
Annu I nfra Vi nod iMuotbh
Privat e filniam Constructi|Nobl e Con
parthed% T 49% Compéasdh9%
For the workJharkhand Ur ban Infrastructu For execyfFor exec|For jointly bidd
of desibguni| (JUI DCO) invited tender for tender aw the wor|lcreation, upgrada
constructiomnPl ant of Installed Capacity 4Jharkhand Contract |maintenance of B
water drainl 0 MLD Beside Jhuriya Nal a Infrastruc No, MRPRUF design, build ope
including 21StruxctAmé Allied Works At Ph|i{Devel opmen Name: in the | icensed sg¢
sewerage tr|{Bokaro I n The State Of JharkhCompany Li|l | mprovem(territory name on
whi ch capac/lRedesign Where Necessary, an Sewerage|and mai ntfhon MmoldE
ML D, 13 MLD|Diversion Structures of Dr a in Anjadpackages:
MLD respectiPumpi ngnstAarnd All Appurtenant Parishad
year s O&M o/ Controlled Wi th Scada And (0] Barivani |fPackageMaldhya Pr ad
system at Compl et e Wor ks of Sewage Tr Madhya PlfPackage 2, Raj ast
Town. Diversion Works, Sullage Drai fPackage 3, Uttar
Pumping Statipung e~hmatAlISIt rApt fFor exec/fPackage 4, Kar n
Panchayat, Di strict Bokar o 1| n t he WO r Puducherry).
(1)5 fyelalrsb (A) (I;fouro é;’ ITOS')A Contract | qpackage 5, Uttar 4
ut f a rain . m, 1 No, MRUG
t sokar o | nJhtahrek hSatnadt ¢ BQf One ( Name: %E:gt:gg g ETLZ:
Station Besi de Ghutiya Nal a |mprovem1.“:,aCka e 8Y HP '
Panchayat, District Bokaro 1In Sewerage p K 9 g' W. [
of 0.90 Km, At Phusro Nagar p in Badwa fPac age ' est
Of Jhar k hfaomrd t"hevode&si gn and b Parishad and Nicobar.
and Sewerage Network and/or | Khargone fPackage 10, Haryg3
all Appurtenant Structures an i n Madhy‘ﬂP.ackage ) NBEiRZ
Trpura, Meghal aya
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wor ks

associated with

Jhar kha

fPackage 12, Punj
fPackage Jad&dmukK aasnhd
Ladakh)
fPack-dde ( Assam)
fPackla®yER 1 (
Pradesh, Nagal an
fPack-dge (Keral a)
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Pl aanntda c h i

One

of the aspects

nery

of @mud @q wiwime riv@dveno bnegenti hopanmednats s et s

machimosesly required for our business allow us

avail abi Mat gh
directional dri
mac hi nlfehe tlker)i.ef

R4 ,wa 0@wWned

0Pl aat
ng machine, excavators,

Sr. Name of the Description ofeqtuhe@maadhi nesg

No .

1. Hori zont al The horizontal directional drilling
Drilling Ma(for installing pipes, cables, and

drilling tpercehmiode glyorfiozront al dril |l
surface disruption.

2 . Excavators/ |Excavator s, al so known as -dlCtBy maat
equi pment designed for digging, i
These machines are widely wused in
their yefand ipeonwer .

3. Splicing Ma(The splicing machine is designed t
i n he textile or paper industrie
automates the splicing process, i mj
| abour.

4 . Digitrak Ma(The digitrak machine is designed t
underground drilling operations. It
operators to accurately determine
capability ensures efficient nawiids
activities.

5. Optical TinThe OTDR machine is used to measur
Refl ectomet (fidreéey detecting faults, splices,
Machi ne troubl eshooti ngfialohpgeé imai metewmamlce. of

6 . Concrete Mi ]JA concrete mixer machine is wused t
to roduce uniform concrete for <co
s a s time compared to manual mi X i

7. Laser CuttilA ser cutting machine uses focusgég
ma rials |like metal, plastic, and

i ma | material wastage for wvario

8. Decanter decant-moviasgewbiy type i s a spe
Moving Wei tration processes. 't effi cinmonvil

system for opti mal di scharge

9. Fine Bubbl bubbl e membrane diffusers are
Di ffusers efficiently introduce fine bubb

anidmprove the overall aeration prog

10.|Gas Chlori gas chlorination system is a p

rine gas into waterpuarpowastews
obi al growth by maintaining pr¢

11 Generator A generator is a machine that conyv
supply power to various devices or

12 HDPE Pipe The HDPE pipe welding machine idend
Machi ne polyethylene pipes, endueiengosnhnt en

i ndustrial applications.
13.|Hydraulic The hydr aulwecl doiuntgt nfaucshiiomme i s used
Wel ding Maclithrough heat and pressure, ensurin
14.|Hydraulic A hydraulic mobile craqwetiys macheé meg
and moving heavy material s, utiliz
movement of | oads.

15.|M S Silo The M. S. Silo is a large storage v
bul k materials such as grains, pow

16.|0Opt iPoavler An optical power meter is a device
filopeéic systems, ensuring proper s

17.|PLC ControThe PLC control panel machine is a
Machi ne |l ogic controller to control and mo

with enhanced precision and efficig

18.|0Other miscel|lOther mi scell aneous pl ant and ma
El ectrofusion Machi n@Q SPulN68i5n ga nRAdl of
HM 380.
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Procur ement of materi al s

Theer thieaalls are responsible porchasmbng ptbeess, mampghnae

securing approval of customers for materials [/ sourc
time, quality and cost considerations, finalisation o
cri tTérei .ri nci pal materi al $i lbwmed ei,n TMIr spgre@jl e c tce memd ,
pi pes, aggregat e, concrete, sand, manhol e frame, MS
pipes, mwflfes, dead end fittings, suspension fittings,
The table below sensumpmathedetlaj lisnolhudiumg cas a perce
during the years stated:

i n million, except

Cosump| 319. 40 . 382. 293 449, 37. 542, 49,
ofmater
Wer edy a | imited number of suppliers for the supply o
the materials which we have obtained from top 10 supp
purcihmsei ne months period es26ed,DO02@8band32022024, Fi
(in 7 million, except ¢
1. Bala Jee Machinery 116. 35
2. SFEnvironmental Technol ogi e 37. 11.
3. Opticon Pipes Private Limit 17. 5. 1
4 . Tri murt.i Concern Private Li 15. 4. 8
5. Top 5* 13. 4. 2
6 . Top 6* 11. 3. ¢
7. Top 7* 11. 3. ¢
8 . Jai Mahaveer I nfra & Constr 9. 3 2. &
9. Top 9* 5.1 1.7
10.|Top 10* 5. 1§ 1.7
Tot al 24 8, 755
*While more than 50% of our total purchases originates fro
included in the above t acbelret ad on 6resaumpeyd rnwearrsd omotdi scadiolsabblee .o f |
information is commercially sensitive to our business, we
in 7 million, except

1. Bala Jee Machinery 159, 34.
2. Opticon Pipes Private Limit 32. 7.
3. Tri mur ti Concern Private Li 30. 6 . 4
4 . Top 4* 21. 4 . ¢
5. Top 5* 21. 4 . ¢
6 . Top 6* 17. 3. 1
7. Top 7* 15. 3. 9
8. AksOptifibre Limited 14. 3.
9. Top 9* 14. 3. (
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Fi scal 2024
Sr. Topppliers AmountAs 9% o
tot al
purcha
10.|Jai Mahaveer Infra & Constr 11. 2.5
Tot al 338. 728
*Whil e more than 50% of our total purchases originates fro
included in the above table as consents for di sclosure of
information is commercially sensitive to our busi ness, we ¢
(in 7 million, except ¢
Fi s@@®l23
Sr Togpppliers AmounttAs % o
tot al
purcha
1. Bala Jee Machinery 138. 26.
2. Opticon Pipes Private Limit 50. 9. 4
3. Top 3* 37. 7.1
4 . Top 4* 29. 5. 4
5. Top 5* 20. 3.4
6 . TrimurtiPrComderni mited 17. 3.3
7. Aksh Optifibre Limited 14. 2. 8
8. Top 8* 13. 2.7
9. Top 9* 12. 2. 4
10.|Valens Technol ogies Private 12. 2.
Tot al 342. 65.
*Whil e more than 50% of our totsalppdureahsas ensa neersi goifn atthees sfurpo
included in the above table as consents for disclosure of
information is commercially sensitnamed oofoucgurbutsamelG,s wmepl
(in 7 million, except ¢
Fi seall2 2
Sr. Topppliers AmounttAs % o
tot al
purcha
1. Top 1* 8 3. 16.
2. Val ens Technol ogies Private 6 1. 12
3. Top 3* 33. 6. 1
4 . Top 4* 31. 6 . 3
5. Aksh Optifibre Limited 27. 5. 1
6 . Bala Jee Machinery 23. 4.
7. Terragon Techno Machines Pri 17. 3.1
8. Top 8* 16. 3. 3
9. Swasti k Pipe Limited 14. 2. 4
10.|Mani f-€loshnEct Limited 12. 2.1
Tot al 32 3. 65
*Whil et mane50% of our total purchases originates from our
included in the above table as consents for di sclosure of
informationyiserm®immieveitadlour business, we are unable to di

Qualmnupgemqeanitbhyamd andar ds

Process quality assurance and product quality control
sustainable and profitable growth of our Company. To
cont QA QA framewor k ai med at mai ntaining high standa
cabl e | ayiinmfrgstructsreawmelr angagest e management , and gas pipel i
framework is designed to govesuriang tahsaptecmat eorfi aprsqj
deliverables consistently meet the quality benchmar ks
under | SO 9001:2015 and | SO 45001: 2018 f frastppiatucevi di ng
verti Qallity wverification is carried out and regul ar
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compliance with tGuer dGof@pnaeay tsritanldsardgst omer compl ain
technical resolution. Our QA/ QC plan encompasses det
guality acceptance criteria. The ©plan ahsiobioluittliiense s
concerned personnel, and the necessary documentation
all applicable requirements.

I nformation Technol ogy

We focus on the structured and purposeful use of av e
management information systems and tools. These syste
various business 6umcopemasti €Cusrameél yupported primar:i
managing finance and accounting processes. Recogni zin
aim is to integrate more adwmanoald sppuemsenhanhceedocke
and support uninterrupted -hakiimgsascracsd vddpgeaerst, memtad.l i
mechahiesm monitor key f unettp aoyn,s-tesradsehr, aangdor d6coaeament
continuous visibility, timely reporting, and greater
Environment, Heal th and Safety

OQur customers project requirements compel us to foll
solutions to meAgs parti roff equi reanfeett . management fr ame
hazards before the commencement of each project, asse
measures. We emphasize compliaaterwguhatabasytohenalnt h
hazards, promote environmental asts$fca&isnabmnolnigt ye mpd nody e e
contractors Furthermore, our project execution act
permi ssions on behalf of our principle employer frort
Accordingly, we areera@ppilriedbtie cemgpull vt wionls tpohescri b
compl i ed, and will continue to comply, with al/l rel e
with the applicabl e .| aMes,arreulcedi caantde dr etgou | iart ti eogirsat i n
governance (ESG) best practices into our business an
operations.

Il nsurance

Weare reqaime@dihoinsurance policies toimoaecondddriece ew
the terms ofOuwruri msgureaemreen twohmerveelsapmll &y werhd Ipal Iciesc y
contr gpcamtnmaarhd nery i ng wrpegpn s encpibd e ncty pas ¢ @Wididbshk aisnsur ance
policy for our Cc ebu ¢ iamsemcsBEY neg opionlgi cpyr ofjoerc tmagt er i al damag
against fire, as well dg ecttdbdri laiardsdrianc e Fmaltibmiceas pey d
these insurance policies insure us against all/l f orese
destruction of property, equi pment and environment al
adequatelsy agrotnsd¢t aul | mater i al hazards as the polici
| osses.

The table below sets forthap®erciemblear 810of 2024 i nsur an

(in - million, except

ParticyNi me n tphesr i Fi sz@24 Fi sz@2 3 Fi scal
endedecem
31, 2024
AmournAs alAmou|As alAmournAs alAmounAs a
t t

of t of of t of
as stet as ste as s’e as ste
| n snucre 235. 49. 228. 55. 251. 61. 145. 38.
Total assets include Property Plant & Equipment other than

As certified bySuresh Chandra and Associat&hartered Accountants, vide their certificate dalade27, 2025.
For fduettahidRses k Fiaartnsurasce policies may not be adequate to cover all losses incurred

in our business. Our inability to maintain adequate insurance cover to protect us from material adverse
incidents in connection with our business may adversely affect our businessltsesf operations, financial
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condition and cashflown® on 6Rage
Manpower

As Dhec endblerd,20w2e 26&v @perempi orytees. Therbdbol Hewi hhpet abkakt
empl oyees:

Sr . Depart ment Number of
1. Management 3
2. Account and finance 15
3. Compliance and | egal 1
4 . Admi ni stration 10
5. Hu maensour ce 5
6 . Production and operations 23 1
Tot al 26

Addi ti en@étegmbar, 3de 7 B2t rlackt uwe®dsr empl oyees are not
and we have not experienced any work stoppages due t
We engage contract | abourers and the numberbadedontr
on the nature and extent of work involved.

(
c

COMPETI TI1 ON

I'n I ndi a, the selection of an EPC player is a multif
competfeinncaen,ci al robustness, reput ateférect adaepesace CltbD
contractors whaadan yde ltiée yndell ghieqalhdprcopgpécts, while al so
goals and providimapiongegi ng sdaporto mMoeern technol o
ensure compliance with regulations further strengt h
competitive (ISondirae: m&MREtb BEprma kcho mp estaireo Vi shnu Pr aka
Punglia Limited, Bondada Engineering Limited, EMS L
Tel emaitmi¢tSeodur ce: CARE Report)

For detsaicltd ,oihadla $1 edob@wea rnmiienig3. D n page

CORPORATE SOCI AL RESPONSIBILITY

Qur Company has constituted CBBCoCmpamattde efodinalc oRedp a
requirements of the Companies Act, 2013 and the Comg
notified by Central Government and amendments thereto
Our mgany continuously seek to identify ways to broade
we have strived to serve communities through various

As a company committed to contributing to economic an
on community devel opment and poverty reduction by pr
access and suppormpngviefgolrtsi ag me tnfrasttuetured € r { | wabur s

have participated in biS3wadmlmhr Bhardetr sMiwhs icchn weerrd tphae t
of the Government of I ndia. Thesectedfeortpr sverkt tmolilm
bodies, and support the government's objectives for a
of the CSR committee ai®dr i Man aigBeomea rdb fC otnamii dpRaégeese, s ee

We have incurred 78 0mild46i3rmim,lldoio/Mm mnainldl i on during the n

ended Decembers28 2240 2230 2a4n,d F2i 0s2c2a,| respectively, towards
acti Howieeer, dwr tGQemmpamnsyt failed to spend the CSR fund
1.68 million in respect of Fiscal 2RiIl9k alm&@BetFrdémEnal o0
our corporate recotrdsr anadallidi agd may have inadvert el
have beeroarnpdd amares i n r espoefctt hoef Coernyaarming sp.GMEVIp 3h Y n S
cannot assure you that regulatory proceedings or acti
wi || not be subject to any penalty oomppaigd by the con
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I NTELLECTUAL PROPERTY

For details of the intell etGaaer pmeperarydhet debybdppmd
Propert ynRip3adngdes 0

PROPERTY

The following table #6feeselharodli tdhwnehde bdyetws | andfl ¢ dhees
warehouses as well as our registered and corporate of

Sr|{Descri AddredqWhethl Perio Area|Consi de Date of
N o of tH Owned¢ Leasq( (in s rent
Prope Leas g
Rent
1. |Regi st|B1, Pl (Leasd 11 mo 3026 . 39 6 ,p7es May 15,
and 11, [l mo n
corpor|Shppi ng
of fice Compl ex
Vasant
Sout h

New Deéel
110070,
2. |Wareho|/Pl ot N(Leasdg 11 mo| 12, 91 13, p6| December
Sirwani mo n
Sang i
East S
Si k Kinnd,|
3.|WareholPl ot N¢Leasdg 11 mo| 12, 91 21, p6| December
Sirwani mo n
Sang i
East S
Si k Kinnd,|
4. |Wareho/PIl-Bf Su Leasdg 11 mo| 20, 45 48, p6| November
No. € mo n
Cacor a

[=

5.|Land 37D S| Own e d N o 16, 11 48, 84 Not appl
Saraiya appli

Muzaff a
Bi hlamdi
6. |FIl at 100/ 2, Oown e ¢ N o 920. 2144, Not appl
Tal ukRo appl i
Nort h ,
I ndi a
7. |FIl at M3 M G| Own e N o 3,90 4322, Not appl

appli

We al so have variousBishiatre (oSfufriycaensa gsa rt)u,a tJehda rakchraonsds ( Ha |
(Sai Sampar k Niwas) Ad&i kikdo mal(IPyh,e wae Ballss gy ) have guest
cities in Madhya Pradesh, Uttar Pradesh, BimaAeseJdha
guest houses have been taken by us on a |l ease basis
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KEY REGULATI ONS AND POLICIES I N I NDIA

e following is a brief overview of cerapphisebltertses
e business and operafoomatobnoun €bmpasgectTlhe has b
cludingguludteisgns, guidelines and circulars promulg
ailabl e i n t hdee spcurbilpitci odno noafi nl.awisheand regul ations se
e only pgrnawinddee dgemer al information to the investor
bstipruafee sfsoimodnvailc el.e gFadlr details of the government a
ctidiBovet hmdnt andoObbgirnAp3p7owval page

y |l egislations applicable to our business

ws related to our business

e Telecommunication Act, 2023 (ATelecom Act o)

e Telecom Act amends elaatdi nggontsm | dd aad s p Nogpets,at € omat
I

ecommuni cation servicesanandasteélgamemmu roif c astpieocnt rruen.
l ecom Act, any person intending to provide telecon
pand telecommunication network; or possessthadi o e«
vernment of I ndia subject to terms and conditions &
l ecom Act mrtowiuckcels vfadr dd toyo of a | icense, rfe@i strat|
e duration as specified under such license, registrt
period of five years from the appointed day where
pointedhedalyndinarerTdl egraph Act, 18McGt ,0rl A3k, linmdiraens
ovision of telecommunication servitcdereinnelTiwer Kel

toparlssvi des that the Gohveeronwmeenrt ooff tlhnedisap e cbteriinng on b
si gspetchteacmordance with the Telecom Act, and may nc
om time to time. In terms of the Telecom Act, any f

der whose control , t bopaunbelrischipr oopre rmayn aigse meensttpefd, t o s
y for telecommuni cdtoinogn rmaectrwosrsk, u md eorr, uopvoenr ,suac h pu

e Telecom Regul atory Authority of India Act, 1997 (

Telecom Regul at o RAAutihoranhy iafledenmddeant( fir egul at
communications sector, whi ch was established by
uding fixation/revision of tariffs f ot toefl elcnodn as.e
TRAI Act provi des for t he constitution of TRAI
ommendations on matters such as technoliogircsalanidmpr
cient manag@rentr uonf @&wnasiulramlyg compliance of ter ms
st agqqualridtsy odf service and ensuring effective co
amendments made in 2000 to the TRAI Act, TRAI 6s
ecom Disputes Sett | eTmDeSMALT .a nTdh A pTpRA Il aAcet Twa sb uannad n d €i
nd TW@BEAI regul ate telecommunication services, adj
e interests of service providers and c onesnusnuerrisngof

s ordeTRAI growempowered under the TRAI Act to (i) 1
r

t

)

—os om0 —o
>

g

vices in India and outside I ndia shal/l be provide
es at which messageesshbhalftisi de-dbwansamie(séghntiaydo o
rvice to be provided by the service prowvodpesti 6ni.i
t ween differentFosreaaeviificee oirooh alrege ,o0fetictts functions,
on any service provider at any time to furnish in
nduct an investigation into tdati afd$aimsredpaacty Sken

dian Telegraph Right of Way Rules, 2016 (AROW Rul es

e ROW Rul es, notified by the Central Government on
85 r eepuloatead utrlre f or the establishment and maintenan
frastructure by any Il icensee. Under the ROW Rul es,
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establishing over ground telegraph i nfr asctornutcrtoulr eoron

management of such appropriate authority, al ong with
specified under the ROW Rules and by the appropriate
sites are al sSa ag ev esrpreecd fliy tplod i ci es and | ocal | aws,

| aws, formul at Bde bROWuUuRWUNIl eS¢ amay . b en ss udbfj etclte tToe Itehceo np r
enforcement thereof and any new rules promulgated t he

Gas Cylinder Rules, 2016 (fiGas Cylinder Ruleso)

The Gas Cylinder Rul es, 2016 regulate filling, posse
natural gas, compressed biogas and |liquefied petroleu
safety of per solnlsi negn g amgoeds eisnsitome ftiransportation and
compressed biogas and liquefied petroleum gas in com
cylinders filled with compresseadvgmds famlmy tdrec e hiitefh &s
wi || certify compliance with the construction stands
certificates

Tax Rel ated Laws

Il ncome Tax Act, 1961 (Al ncome Tax Act 0)

Thlencome Tax Act is the charging statute of I ncome t a
recovery and |l evying of taxes for and by the Gover nme
The Central Goods and Services Tax Act, 2017 (ACGST A
The CGST Act regul ates the-Stave aogpcypl bécgioodsofantda
Centr al Government and for matters connected therewi:
| arge number of Cenhbralsandl 8taar.takesCGST Act manda
or services, to be registered within the State or Uni
on which he becomes | iableofisrcancheraménstedfi on. c&nc
application by the registered person or his | egal hei
The rates of GST applied are subject to variations ba
The I ntegrated Goods and Services Tax Act, 2017 (Al GS
The | GST Act regulates theSla&tvyg auwpplcyyoldfecgoods odnd a
Centr al Government and for matters connected therewi
determination ofoft hgeo opgllsac eWhefr esupphel ysupply invol ves

supply shalll be the | ocation of goods at the time at
recipient. The |1 GST Act also profvidgdesviioe wWkrere mbotah
recipient are located in India or where supplier or

assessment, audit, valuation, time of suppulnyderi ntvhoei c e
CGST Act are applicable to the | GST Act.

Environment al Laws

The Environment (Protection) Act, 1986 (AEPAO) and th
The EPA is an umbrella | egi sl a@thieonGodveesringmeend ttoo pprroovied
the environment. The EPA vests with the Government,

expedient for protecting and i mproving the quality
enviropméhualion. This includes rules for the quality
of environment pollutants from various sources as pr
i nspection of any premimsersy, pdmdtex amiun ptmenrt , o fmama n
materials I|Iikely to cause pollution.
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e Water (Prevention and Contr ol of Pollution) Act,

e Water Act aims to prevent amach udarcttruali nwga tuenri tpso lalnw
store the quality and wholesomeness of water. Unde
eration or process, any treatment or di spowaagle syst e
new di scharge of sewage, must obtain the consent ¢
andards and conditions that are required to be comp
e Air (Prevention and Control of Pollution) Act, 19

Air Act provides for the prevention, control and
Act, any person establishing or operating any ind
consemtntofsttaltee rPeCIBewri or to establishing or oper
ide on the application within a period of four mor
ustrial plant i n halyl adirs pldrigd iom mgeommirtolorar e®au se
any air pollutant in excess of the standards | aid

Hazardous and Other Wastes (Management and Trans
es Rul eso)

(2]
—

Hazardous Wastes Rules aim to regulate the proper
ardous waste. The Hazardous Wastes Rules impose an
gener at i ng dhiaszpaorsdeo uosf wsauscthe waost e wi t hout causing
luding through the proper <collection, treat ment,
ator of a facility generatimn thhae arralloauwsa nta sR @B .muT
transporter, the operator and the importer are |
roper handling and disposal of hazardous ammayte. TF
e that may be |l evied by the relevant state PCB.

QO
n
—
o

Waste Management Rul es, 2016 (APl astic Waste

de

gr
d

Pl asti
and

Waste Management Rul es, iadtle,i naltiia u
the waste generated by them in a
ated wastes to authorized waste pr
abt eheobhluébbron agency. Under the

o0 take isct evass ttea niihrei rRil zaes tg ecn eMaas tt ieo
producer s, i mporters, and brand owners
August 12, 2021, t he Gover nmenmdmeonft )I ndi
21, prohibiting the use of identiyhhdd hsighgll ¢t t g
ntial. Under the Plastic Waste Management Rul es,
compr ehensainvd oacteil 0o muignea tpiloans toifc ssianngdl eef f ecti ve i mpl
nagement Rules, in a time bound manner

n
q
0
I
t

ti onal Green Tribunal Act , 2010

Nat|onal Green Tribunal (NGT) , established wunder
ized judicial authority mandated to adjudicat
enforcement of environment al l aws. the Tritk
, granting it the authority to adjudicate i :¢
sourrcaetse.s Tihned eNoGTn doepnet | 'y of t h traditional p
instead adheres to principles of natur al ]
d loinn g . With its wunigque icomplosandoBxpgempr Membhgr &,
ped to address complex environment al i ssues thr
scientific and ecological ¢ onasgnodadrha ttiitohes .rNa@iie , a i
s ease the <caseload of higher judiciary whil e
ervation and enhancing the overall framework of e

e
e

'UB-

258



Foreign investment and trade regul ations

The Foreign Exchange Management Act, 1999 and regul at
Foreign investment in India is governed by the prov
amended, along with the rulesher®gskavieoBananaofnonidii
the consolidated FDI Policy, effective from October 1
or substitutions thereof Conselbedatfed)mFDUmMEe@dtiot Wtei meu
Consolidated FDI Policy, foreign investment in manu
manufacturer is permitted to sell its products manuf

throwgmme,r cwi t houta pQorvoevranime n 't
Foreign Trade (Development and Regulation) Act, 1992

The FTA read with the applicable provisions of the |
devel opment and regulation of foreign trade by facildi
FTA provides thhmatkena@angyeri snpror ¢ h alrl e x peox o retxecre pd o duen dreu
("E&Z) grant ed -beggndrhel Ddfr e@&®O&) gnMiTnader yinof Commerce a

of ficer authorised by the Director Gener al in this be
any of the provisions of FTA or any rules or order ma
by him has rtlasobnany pet $s@ewehas made an export or im
relations of I ndia.

Labour Law |l egislations

Contract Labour (Regul a(tfi®@antarnadc tAblodb duronAc tAx)t , 1970

The Contract Labour (Regul ation and Abolition) Act, 1
the exploitation of contract | abour and ensuring i mpr
wor kman i s conoiudemwdhdenc emtgraggetd liamb connection with t hi
contractor, thereby creating an indirect employment r
empl oyment in terms of both tlheesdammblldyrheretntnexius tvhiet
wages are disbursed. The Il egislation seeks to regul
establishments and provides for its abolitiomrin cert
that has engaged twenty or more workmen on any day i
appropriate Government with the authority to appoin
empl oyer of a coveeedipsthélpsédmenibedegmanner, thereb
compliance.

Shoprselst abl il elgmendtag i ons

Under the provisions of |l ocal shopsSt ahds ewhesldrid$ lmame n

establ ias kememtitsl 8§ poneersaetxiiosntg s tsaubclhi sthengwitrsedarteo be regi s
|l egi sl ations regul at e the wor kwmomrgk earsd eenpd loog/yerde nitn ¢
establishment s, i ncludi ng c¢onfmex aotiwadrnkle eugraehsinit e man tss ,
over thiontei,d ®eyasr,er mi rods ¢ ownmaient enance of records, mai nt
establishments and ofheheremphteyand aehbHigmpl opses. Th
acts, and t hfer arnechdeuvnadacitrp o eid @minlad ttihded ronimo n e tf d roye

i mpris®omeonltati on of provisions, as well as procedur e:
provisions.

Labour related | egislations

I n additooaltehbpe and e stthaeb |einsphlnoeynniesn tl eogfi swoartkieornss,, d e

of activity, is regulated by a wide variety of geneil
empl oymdmtt ed | egislations (and rules issdedmthéeéareun
perspective of protecting the workersé rights and spe
reqguirements that may applyetdols$oaws ngn empl oyer, wou
1T Empl oyeeb6s Compensation Act, 1923
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T Empl oyees6é6 Provident Funds and Miscell aneous Provis
T Empl oyees6é State Insurance Act, 1948

T The Equal Remuneration Act, 1976

f Maternity Benefit Act, 1961

f Mini mum Wages Act, 1948

T PaymeBonws Act, 1965

T Payment of Gratuity Act, 1972

1T Payment of Wages Act, 1936

T The Child Labour (Prohibition and Regulation) Act,
T The Labour Wel f;are Fund Act, 1965

T I'ndustrial Di sputes Act, 1947,

T Sexual Harassment of Women at Workplace (Prevention
In order to rationalize and reform | abour | aws in |In
namel y:

~

ajJhe Occupational Safety, Heal th and Working Conditi

I ndia on September 28, 2020, and proposes to subsun
Act , 1948. This ¢ odemomrg potsheess ttaom dparmodvsi dfeo rf heal t h,
conditions for employees of establishments, and wil
Government .

(bYhe I ndustri al Rel ations Code, 2020 received the as
proposes to subsume three existing l|legislations, na
Act , 1926 and t hea [I(nSduasntdriinagl OF ndpelrosy) meArc t 1946. The
wi || come into effect on a date to be notified by t

(cPhe Code on Wages, 2019 received t B8e a2s0sledn.t Tohfr otulgen
notification dated December 18, 2020, the Gover nme
Code on Wages, 2019. The remaining provisions of thi
by the Governdmeant Ild proposes to subsume four separa
Act, 1936, the Minimum Wages Act, 1948mubhbeaPapmeAt:
1976.

(d)he Code on Soci al Security, 2020 received the ass
Through its notification dated April 30, 2021, the
Code on Soci al Secupliowyi si20R9 . offhehremaodeée ngi | | be
be notified by the Government of I ndi a. It propose:
Empl oyeeds Compensation Act, 1923, t Heo yEenepsldo e eosvd dS
Funds and Miscell aneous Provisions Act, 1952, t he
Vacancies) Act, 1959, the Maternity Benefit Act, 19

Mi scel |l aneous
ThErademazt R he A TrAdtedmar ks

The Trademarks Act goveetrmasddrar k4 agaud opryo lpirmittexctamy r

similar trademdh&spumamosg of hehe. Trademar ks Act is toc
as a brand, | abel and heading, and tondbaai hawepeéemi:
registration of trademarks for both goAdst, aad applkicae
for trademark registrati oRegnagt tpee rimyodaency eafi ari en gt H 0 Threa
of a trademark, whether indadedoaltbe pashs appeéithat
to use a trademark inrabdemdukuregi ® ncet igomantisedyahid
subsequent to which, it can be renewed. I f not renew
restored. Furtther nopiufiscganit ot Amé ndinheent Jr daAdcatha ma@ k0  (
Amendmedapi Mol t aneous protbodianaofl bt ademaonpksatries he
to owners of I ndian Tand efnoarreki gAmetnrdantdeenmia rAkcs . aTleeo s eek s
to transfer tofadewaekshiby @afssi gnment or transmission
i nt er rmpataican ale.

260



Stamp Act, 1899 (AStamp Act o)

haeut hority and validated by payment of penalty. The
rom State to State.

Stamp duty in relation to certain s peaoivfiisdd ncsa toegg drhie
Act . Al ot her instruments are required to be stamp
Governments in the respective schedules of the respe:q
the Stame. duty is required to be paid on all the do¢
percentage of stamp duty payable varies from one St at
|l egislation in rédleattihoen ottoh esrt aSvipa tdewst yhhavwehiadopted and
instruments, stamp duty is payable at the rates speci
to duty under the Stamp Act whiob admi hbedduhycetnanmpe
the transaction contained therein. The Stamp Act al s
sufficiently stamped or not stamped at all. Unstamped
t

f

Fire prevention | aws

The State |l egislatures in India have the power to endc
and perform functions in relation to matters |isted i
fire servi catsi.onTsheisnec |luedgei spr ovi si ons in relation to
measures by occupiers of buil dings, procedure for o |
compliances

The I nformation Technology Act, 2000 (Al'T Acto)

The 1T Act has been enacted with the intention of proc
el ectronically. The | T Act has created a mechanism f
digital amipdgoat dreas for ci vil and criminal l'iability

of fences. The | T Act prescribes various offences, i n
computer syst ems, unaut haomif oedmadi i ®Fombhed sir e mah atciomd i de
applications. By means of an amendment in 2008, the

el ectronic means. Additionally, the | T Act crteates |
sensitive personal data and gives protection to inte:]
made available to or hosted by them.

Ot her Laws

I n addition to the above, our Company is required to
the Companies Act, the Transfer of Property Act, 1882
Act , 1988, toaltlhe, exneéndt memplapplicable | aws and reg!l
Governments and ot hteotayaudpheorrdttiierss for its day
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HI STORY AND CERTAI N CORPORATE MATTERS
Br iHefst ory of our Company

Our Company was oricgnmuwlllyfriac@Caormpotrrad @ddds (adsnmri iay a tPe i lvia
compaNgw Dendcer the provisions of the Companies Act, 1
datldeudi%2003i ssued by the M®edihst r&a rHao fy a@aunbmdengi Neesn,t Dg | h i
name of our Compa@ynynuwaPsr ojhleangpdBrictuaneg Bomiri detied ol ut i
February 19, 2020, and a resolution passed in the ex
Februaryar@,ce®e®d&dquently a fresh certificate of incor
RoO.hereafter ,waosurc oOovnepratneyd i nto a pubfkiesol umi badpas mj
the meeting of the JBwmea dladnfa B0PRedcd tadr § eIl ditomn passe.
gener al meeting of Jouunre 2hdanrdezh@2 4wee rst lhye,| dt hoen name of
change@dnhwuwomroject &t PAnnvwutkRr djijemtdseadl if mietsdad @ er ti ficate
datlJeulR§ 2024 | RoWLeedhthryalt hPer otc@® seu mgtiCaCremaeifmheect t he chan
upon conversion of our Company.

Chanimthe Regi st efouerd Gfnipiacney
As o the date of this Draft Red Herring PBl,s pRlcatus,

n
No. 11, phiom@al C&mpl ex Vasant KubhlOo0B%0Thbndehhil sNefv Dk
in the Registered Office since Incorporation are as f

Date of Details of change i Reasons for
Ma ¥5 , 201|Change in the registe¢Admini dmwdrn iven
from9C Main Road Maso
New Del hi 7/ DB&l7Wwi, tVa sB

Del hi , NAWwWOD&Dhi I ndi a

March 10,,Change in the regist¢Admini sdmwadniven
fromm/ BO77, Vasant Ku
Delihlil 0070, BLndiPaot oN
Shppi ng Compl ex Vasant
New Dielllhi0o 7 0., I ndi a

Main objects of our Company
The main objecMsAcensaitnédritm tbleé ow:
1.ATo take over the business of sole prop#Bet Mashi p

Road, Masoodpur, V-Aa5@a070Kuwhi ciNews Dehhpaged in the
for telecommunicati onanidndusatbriyl,i twietsh, aalnld iwhsi cahs sseht:

Company takes over its Business.

2.To carry on the business of construction of apart mi
such as civil, mechanical, electrical and all othe
we l | act as conosfulpraonjte cftosr oenx etcuwurtnikoeny basi s for eql
up domestic and other purposes and marketing of al
consultants, civil engineer s, surivetyerisor demsd greeat
decorators, gener al and government civil contracto
pilling engineering work, interior designing, I an
ot herwi se asguimeaay immevable property such as hot
sheds and | and and property investment within or o
|l ocal bodies and to provideandads ghdsaiwng hiwatdrese
the same into suitable plots and rent or sel | t he
farmhouses and colonies for workmen according to s
boardsunaincdi pral boards there on and to rent or sell
or otherwise to start any housing scheme in India c
and its consultants awmcdhatse,gidesiagmimenta,nds aloe samd cj
commerci al buil dings flats and factory's shed and
colonisers and ci vil constructional contractors.
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To purchase, take on | ease, or in exchange, hire o
buil dings, basements or such other interest in any
by |l aying out pl otntei nfgora nbduip rde pnagr ipnugr ptohses 4scar ¢ @mls t r |
building and altering, pulling down, decorating, m:
and by paying. draining and | etting fbouwi Ipdiirrcch acsn nlge
and letting on hire, l and and houses whether mult
commi ssion basis and to deal in building materials
.To carry on business of manufacture, produce, proc
repair of al/l types of telecom Networking Equi pmen
Terminating Equi pmenetmesn,t S\walniatgteentesn,t Royustteerns,, aklt i v
Optic Network, Passive components of |libre Optic N
Equi pment for al/l kind of Cables and Condiulclted s i n
Tel ephone Cables and also testing equipment's for
di stribution net wor k, Transmission Net wor k such é
electronic I nstrumentd,t eLrimien aRteiprega t Eeg wsi, p ndeon tn,t i Lhags ear
Devices, Testing and Measuring Equipment and desi
transport and undertake turnkey projects for. ma n
Optic System, electrical transmission and distribut
and commi ssitonicmgr y hemeotfhe business of designing
mai ntaining, repairing, improving and operating of
water supply project. irrigatioar pgej Eceat mami tRIt &n
Di stribution and Transmission, water ¢tleaemegtt smms
soil waste management system, waste | and devel opmel
To carry on the business of | SP, TSP, all/l types of
work in Telecommoniaodt isaumppsec of al |l kinds of Tel €
Accessories.

To carry on the business of manufacturing, process
exporting, hiring, l etting on hire, distributing,
HDD machines, comgproenponren,t packagdeheofeof and witho
of the foregoing, trucks, tractors, chassis, motor
boat s, barges, | aunches and other weneindl,espaand, cd!l
i mpl ements, spare parts. accessories, materials an:¢t
merchandi se and goods of every descriptions whethe
gas, petrotéaédem optawg or mechanical power now know

The main object Mo &s add ret aviurre dCoimp athnhye t o carry on t he

Amendmeaotesur Memor andum of Associati on

ThamendmenbMsAnhotdher 10 years i mmediately preceding the
are as detailed bel ow:
Dat e ¢ Nat urame md me nt
Shareho
Resol ul
Ef fecti
January|Cl ause | IMOAV#AY a@fmewmded and replaced wi
2017
1. To take over the business of sol e
runninlg9,atMad n Road, MasoodplulrQO NV&,s i
engaged in the businedescofmmdanimca@t i
its assets and liabilities, and whi
its Business.
2.To carry on the business of constry
engage in construction, such as ci
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Dat e ¢
Shareho
Resol ui
Effecti

Nat urame mdd ment

erection commissioning projects, p
execution of projects on turnkey bg
domestic and other purposes and ma

s el

busi ntkewisl ddsr s, consultants, civil e
estimators, interior and exterior d
of i mmovable properties, all types

degning, | and scaping and graphic. ]
an interest in any i mmovable prope
industri al sheds and | and and prop
muni ci pradt icoomr poor such other |l ocal b
supply, electricity and |lights with
and rent or sell the plots to the

and cofloornivwsr kmen according to sche
devel opment boards and munici pal bo
public and realise cost in | umpsum
or abroadn t(Thhe clawsiyneoss of i mmovabl
give on rent, sale and purchase, d
commercial buildings flats and fact
to act acl bwi $eessand civil constru
.To purchase, take on | ease, or i n
mortgage any westates, l ands, buil d
i mmovable property and to devel op ¢
preparimge tfthhoe sail ding purposest ol
building and altering, pulling dowr
and i mproving buildings and by payi
rent . To actf oas paumr ch@en ng, selling
whet her mul ti stoned, commerci al an
and to deal in building materials o
.To carry on business of manufactur e
ot herwise deal in and repair of all
Optical Net wor king Units, Optical L
Eément Management System, active c(
components of I ibre Optic Network,

Equi pment for all/l kind of Cables an
Cabl esi,l ljeed | yelfephone Cables and al
System and optical fibre transmissi
such as line Ter minal Equi pment , M
Repeaters,d Jtoé mmii magt ianng Equi pment ,
Devices, Testing and Measuring Equi
commi ssioning. transport and unden
installing, layi n@ptommiSysitemi ng!l e(
di stribution networks or provide co
thereof To carry on the business (
mai ntaining, repai ri nmndg, riompr, o vhiinggh wg
express ways, fly overs, wat er sup
sewerage system, Sewerage Treat ment
water treatment systems. ePipel isiystg
management system, waste |l and devel
similar nature. To carry on the bu:s
overhead Telecom cabl es, OFC andoa
supply of all kinds of Telecom Equi
.To carry on the business of manuf ac

ng, i mporting, exporting, hiri
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Dat e ¢ Nat urame md me nt
Shareho
Resol ul
Effecti
as agents in the fields of heavy ma
component parts thereof and withou
trucks, tractor s, chassi s, mot or s,
enginéesats, barges, | aunches and ot
repl acement, part s, tool s, i mpl eme
products for the transport or convg
every dewleatitpdri omsopel l ed or wused b
petroleum or any other motive or me
be invented
Februar|Cl ause MoAvhs oamended to reflect the ¢
2020 Annu I nfra Constructd (thamdd aPr Preovis é
pursuant to resolution passed in the g
June 25|Cl ause MoArhs oamended to reflect the ¢
Annu Project s6 PhxonvdatRer ojieititpse disiumintte d o
in the extra ordinary gener al meeting
Septemb|Cl ause WoaAfast memended to refl ect t he
2 042 50000, 000 d50wWi0d Epydy 0shrgtr @ 40ecafc h7 @ @, 0 @O vO0 QG
70, 00Pq WOty SMWeaaeb. of 1

Maj or evminltsstaommmes of our Company

The table below sets forth the major events and
Cal enyaa Maj or events and mileston
2003 |[Incorporated as Annu I nfr.a Construct
2004 |Receiveddéirfsor telecom infrastructur g
2009 |Awarded ©project for l aying of gas pi

Limited.
2011 |Awarded project for devel opment and n
Sewenrnalgef rastructur al Devel opment Cor g
2015 |Awarded project of optical fibRel hfyad
Limited for approximately 2,250.00 1
2018 |Awarded areas unider pBhogreacttNet Phase
2021 |Awarded works in BharatNet Project as
2022 |Awarded maintenance contract for appr
Sanchar Nigam Limited amounting to g
2024 |Our Compbaencydrnhealsi dd®&r | wif rlapGoj ects Li mi
Li mited under consortlilumfuwnrdaeracKharea tn]
Awarasc¢credi tations, and accol ades received by o

mi | es

r Com

As on the date of this Draft Red Herring Prospectus,
and accol ades.

Ot her details regarding our company
For details regarding the description of our activit
Company, technol ogy, management, maj or suppbsaes, and

mar ket ,

mar ket i s geeacntdi ocic©mpteitd Lt didanTe, s Bla n aageaniamtd ust ry
Overvomewal2a2g9 d83® respectively.
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Launch of key product s or services, entry into nev
capacity/facility creation and | ocation of plants

For information on key products or services |l aunched
eXxi sti ngnldoacrakteitosn of our pAOajre BtudninngBda&yesecti on titl ed

Defaults or rescheduling, restructuring of borrowings
As on the date of t his DCampganRedhatsermdtn gd ePfraowsipteecd us
outstanding | oan availed from any banks or financial
availed by our Company from banks or finad.cial i nstit

Ti me and cdsnt sevdrirmwpgnsup the projects

As on the date of thishdrefhawedbden rinonigsiPnmisped t pc 9 f
t he poburecGosmpany

Capacity/ Facility creation, |l ocation of plants

As on the date of thi uornapfan yReddo eHse rnroitn go pPerroastpee ca nuys , m
faci.l ities

Significant Strategic or financial partners
OQur C o mepratneyr s into joint bidding/consortium agreem
technical/financi al criteria for the bidsSe®ui ntend

Busi hkeci¥retht/lCroeas or t i udo nP gRadgdee r s

Detail s regarding materi al acquisitions or di vestn
amal gamations or revaluation of assets in the | ast 10
Our Company has not made any materi al acqunegigteirens o
amal gamations, and riewatthuetliosnt 00 aysesarts ,i mrhe daingt, el vy

Red Herring Prospectus.
Summary of key agreements and sharehol dersd agreement

Except as dithsecrleo sa@&rde bred owt her arrangements or agreerm

agreements, sharehod degrsdemgntee meany,agmeéeement s bet we
and Sharehol der s, or agreementinngofanki kd anaesr eowven al
material to our Company. Further, there are no other
of the minority/public Shareholders of our Company

Share subschiaptihamdeaeredénitugdat e dir7e a d2 OWRidtrh gendum t o s/
subscription and sharehol der,s 6e nabger reacontde mat Godmgtaendd J anu ar
Chanakya Oppofltunities Fund

Our Company bateresdibentoptsion and sharehol dehed agr
fMAgr eedmends amended by corrigendum to share subscripti
202% hAemem d ment Agr eaeimehntChanakyailOpptome exd)t ¢(iceosl | Fewcrtd v «
referr S63BBuUurasudihe sai d, Aghe ehhaesmeéasapui red 56, 200 Equi
Company of the .fOla¢hwal udi ofy pr@®™Oumqafity S8@res) am
50, 01(@B$udb0sOc r i pt i09Pru rAsnuoaunntt t o Ay h e e mednotmsp &arfpyr tolve ded cert a
fundameamngthals t oamthseah dsrov eisntdoermni fi ed the |l nvestor i n t
warr amuritetser Comp alleause 4. 7. (iv) f(ejubf ed hvead Augat & eommeé n ¢
report within a period oF ntamfe@aal @h)d mandtfhsg efardm tvlad u
with unaudited financi al report within three (3) mo
benchmarking agencies within specified timel{nag. Ho we
ofhet Agreement stand expunged post execution of the Al
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Our Hol ding Company

As on the date of thisasDrmpdrt QRendp @&hargerasinnigc dRreass pneoctt uhsa
holding company.

OQuBubsidiary

As on t hehidatDa adft Red aKe greirn gC ofrpam inge & n YAC thaaeasn yn o t
subsi.di ary

Associate Compani es

As on the date of thisasDrpdrt QRoemp @&hagerasinnfgc tiReeass pneoctt u s
assocom@mpany.

Our Joint Venture

Qur Company, from tciemd atvaee ntfiomes,t aegmrteeernmse nit st dTohre steh e pu
JVs are treated as an extension of the Company itself
related to such arraonpgpematntensnofudunolb mpmaRopgchg.
Under our Joint Venture Arrangement, t he | otimeg vent
gualification stage, and they remain primariflul la for
project execution.

Sef®ur BubklJd mi¥mstst/\Coens or t i udo nP ap2adgBee r s

Mat eri al agreements entered into by the Company

Except asndeschboedradomButiinnlgdifidier e are no other agreem
(expect agreements entered ienntier etdhéa ndo rodibnyaroyu rc oQuornspe

covenants applicable to our Company which are mater.i
di sclosure of which may have a bearing on the investn
Fur tohwerr, Company has not entered into any other subsi
partners, joint venture partners or financi al partner
our Company, or whsedh -dieemtso $wr ebeofdiwlciilch may have b
decision in the |lssue.

Agreements with Key Manageri al Personnel , Seni or Mar

empl oyee

As on the date of this Draft Red Herring Prospectus,
Per sonSeenli oor Management or Promoters or Directors or
themselves or on behalf of any other person, with any
or profit sharing i rhecosrerceucrtiitane swiotfh oduera ICiomgpsa niyn t
Guarantees givemahyitche aRrionngotienr st he Of fer for Sal e
Not applicabd & e&sslfeohier et Hes mroesent initial public off
Ot her confirmations

Our Company have no conflict of interest with the sup
for operations of the Company) and the |l essors of i mn
the Company) .

Neither our Promoters nor any of the Key Managerial Personnel, Senior Management, Directors or employees of

our Company have entered into an agreement, either by themselves or on behalf of any other person, with any
Shareholder or any other third party viegard to compensation or profit sharing in connection with dealings in
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the securities of our Company.

Our Company, our Promoters and/or the members of the Promoter Group, are not a party to any other agreements,
including any deed of assignment s, acqui setion a
agreements/arrangements or agreements of like natitherespect to securities of our Company. Further, we

confirm there are no other intse agreements, arrangements and clauses or covenants which our Company, our
Promoters or the members of the Promoter Group are a party to, in relation to sedwiiie€@mpany, which

are material, adverse or prgicial to the interest of the minority/ public shareholders or which may have a

bearing on the investment decision.

We <confirm that t lseer eagareemeot ®t bet weéean eour Company,
sharehol dersé agreements or other agreements of a |i
comprising mater i alr eclraeugsueisr e/ d ctoov ebnea ndtiss ctlhoasteda i n t hi
containing clauses / covenants that are adverse [/ pre

We confir
a party t
the minor

m t h e rsee aarger eneomeontthse,r airnftaenfgement s and cl ause:
o, in relation to securitiesdotialbrt@ompany,.
i t yderpsu bdri cwhsihcalr ethaoyy have a bearing on the i

Ot her dihsacnl ofssepdi tianl MSorestuoeCapi dmd madgkapdttwarl eiSt ruct ul

Secondary transacbomnagdweE qluaveg rBhtarerst ered i nto any
the primary and secondary transactions of securities
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OUR MANAGEMENT

Under the Articles of Association, our Company is au
maxi mumfafeRinr d@tbdivs ded t hat our SharéhodotldRinseemayer app
after passing a speci alAsresothei datienod goadner &I ameée e R
have six (6) Directors on our Board -TiomeprDisriemgt ocorfs ,a
three (3) I ndependentwodDanethodep@nlthen tpuisregncto rceo mplo)si t
Board and its committees is in accordance with the
Companies Act and the SEBI Listing Regulations

Our Boar d

The following table sets forth details regarding our
Name, designation, add Age Directorships in
birth, term, period of (in

yeal
Sanjay Kumar Sarraf 56 | ndian Companies
Desi gnGhtaiioonmdlanagidng Di T Ann Projects; P
T Opticon Pipes,;
AddrB$61222, Vasant K w1 and
110070, DE|h|, I ndi a q Terragon Tech
Private Limite
OccupBtuisam:e s s
Foreign Companies
Dat é@ rotfar ch 15, 1969
Ni l

Terhrom October 15, 202
and is l|liable to retire
Per i didr eocft 8 sJouenpe: 19, 20
DI N:1174144
Krishna Ranjan 52 |l ndian Companies
Desi g nvhtoi-foenme Di rector T Ann Projects; P

T Terragon Tech

Addr b at No .-A 7P AcBk&eS e c V Private laindite
Kunj,—lDleOIOh?iO, Il ndi a q Opticon Pipes
OccupdBtuiso me s s Foreign Companies
Dat & robbht ober 06, 1972 Ni |
TerFhrrom October 15, 202
and is l|liable to retire
Per i didr eocft 8 r sAbuegpu:st 31,

DI 0:1265320
Raj an 57 (I ndian Companies
Desi g nvhtoi-Toenrme Director Ni |
AddrBead No. 3 Khas Ma Foreign Companies
Phul waPat n0OG. P. PIswlbw®ii
-800001, Bi har, I ndi a Ni |
Occup&dteirvn ic e
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Name, designation, add Directorships in
birth, term, period o
yeal
Dat éwi rofhly 20, 1967
Termrom November 15, 2(Q
years and is |iable to
Per i didr eocft 8r ebepNovembe
DI NN:33704014
Nal i ni Shastri Vanjani I ndi an Companies

Desi gnlantdieopneendent Direc

1

Gl obe Civil Pr

Addr@és®¥; Bl oclEl@,t sD®MUS Foreign Companies
West Del,be l-1h1liJ0.0Ns.7U I ndi
Ni l

Occup@®triodre:sssi onal
Dat i roBkept ember 16, 195
Terfrom October 15, 202
and not | iable to retir
Per i didr eocft 8+ sChcetpo:tber 15,
DI 0:0996242
Fareed Ahmed Il ndi an Companies
Desi gnlantdieopneendent Direc T GMR Kamal angé

Li mijtadd
Addr €640, Vazhraa Vi hh 1 GMR Power and
Col ony, Near Mo unMa rLii K ¢ Limited.

K V. Rang-»30808d@PY, Tel enga

Occupdteirvnce (Retired)

Foreiagn

Companies

Ni l

Dat é@ rofbly 16, 1960
Ter@ctober 15, 2024, up
not | iable to retire by
Per i didr eocft 87 sChcetpo:ber 15,
DI ;9698462
Radhakri shnan Nagar aj an I ndi an Companies

T Gl obe Civil ;Pr
Desi gnlantdieopnendent Direc 1 SRH Cor al Fir

Limijted

AddrasG,, -P6ckKbhinoor A T Sur aksha Asset
Extkm, kaji, -234a0089DPéhhij Li miteaacd

T Mani karan Powe

Occup&toincru:l t ant

Dat é@i roffhy 18, 1957
Terbrom October 15, 202
2029, and not l'iable ta

Foreign

Ni

Companies
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Name, designati on,

add Age

birth, term, period of (in

yeal

Directorships in

Per i didr eocft 8 r sChcetpo:b e r

DI:0701892

15,

Br ipe6f ofbuers Di rector s

Sanjay Kunasr tShaea Rrfoimomatnr MaBDageogor of our Company. He
our Company since its inception, serving as both a

commerce from Maga@Gahy aUnilvnedrisai,t ygandoal hmast er
Lalit Narayan Mishr a

t we-bhww@ 2yjear s, he has

Coll ege

of Busi ne

s degree
s Management,

s
contributed to the strategic dir

Krishna iRakRjamot er -Emk Whaleeet or of our Company. He h
engineering from University-twp?d Myeanres. oHe expermeme et
industry. He has experience

Raj iamhwh o-Mme Director

construction of bridges

from Osmania Univerguay

Nal i ni Shaiss ranVhngape nd nt
j
Chartered Accountants of

i n

pcroonjneecrtc i naal n aagsepneecntts aonf d

of oubac@Béépgnenagite emblimigy dar i t y
of My s tHree hawer@2eryear s of experienceolutn warvkd icromisu

flyovers and roads.

rector of our Company.

HegdeChbhatderaddAtcsoantant, ar
Indoa(eﬂlﬁ?é\abs Sheekxpsriappcex

having wdNalgad jwintah Si gRodwer LFmhaeadeag€dr poratiam Li mit e

Executive Director.

Fareed iAshnmend | ndependent

Direobhoefeafegaer chanmmma my c sHe |

from ARrdehdeas h Algmii wceaur g iutryal emanma gaefnireldRroDo. r fdlimmasr er si t vy, Jai

Raj ast Hanhas-seven {(Bi7)tyears of experience in the ba
and administrative | evels. Prior to joining our Compa
Agricul tural Fi eldd Qfofniad erHe aRlr,a ncrhd H&&anfea u@rly gMam ager ,

association. He has

Radhakri shnamsNagarlanjdeerpendent

al so

served as an Executive Direc

Directbacldl| oorudrs Qoengprae

commefrrcoem t he Uni v.erhkssi tay foefl | Mawnd rneesmber of the I nstitu
I ndi a b(elaGAIn)g member shi pannuansbseorc:i at 21 6mlebmber of t he | r
Accountants of. IHediaas, aNeswcDaltlei member of .Wihteh lonvde ran
experience in banking asndafinar

thirty (30) years of
managred Power Finance

Company.

Corporati on (FUuinmMibteded,r ewheoriei Img

Rel ationship between Directors, Key Manageri al Per son
None of our Directors, Key Manageri al Personnel and S
Terms of appointment of our rectors

Terms of appointment

Sanjay Kumar Sarraf

an@haiemuaanamgd oy détr &iclt ®rof our

Pursuant to resolutOonsbpaab8dbpddeur Sharededt@O€24d on
iugt o r2t0ndit Il leidonn opar r&amuuwmrand omt her

Sanjay Kumar Sarraf

Particul ar s

Remuner ati on

Salary (including basigcgc

1. Ondi | pieon mont h
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Particul ar s Remuner ati on
t
i

Benefits, Perquisites g8 99 Leave and | eave ra
familypahal bnikce n t
privilege | eaves on
per the rules of t h
conditions t hat | eaq
availed shall not be

T Tel ephoncar Tdhaired Compa
rei mbSuarnsfeay Kufmar 838
incurred by him fo
expense in connecti (
Compaeaeysondli stamg e
of car for private [
Company to the manag¢

Commi ssi on Such remuneration by

addition of sal amy | aw

payabl e calcul ated wi
profits of thphar€Compamy
be determined by the

Finan¥edadubj ect t o t h

stipul ated i n As.Tchtei onp

amo praty alClheeitranan and M

wi || be based on perf

boadwly authorized 1in
payabl e anheabhpuaf ther
approved.

Ot her Al |l owances Entitleidmbtuo sement of
actually incurred for
ceilingowmfhosaal ary in

toarry forward.

Sanjay Kumar Sarraf recei 8edBanh i agn@ &g dtme orue mCroenp atniyc
Terms of appoin{Timnenet Dofr ecttor®Whol e
Krishna Ranj an

Pursuant to resolutOoneb

pas iyl ®@r 4% aNDevzeoniBdea r2s0 204n
Krishna Ranjan is eptoBtDddmiobl

aonemenemahumnand ot her

Particul ars Remuner ati on

Sal @rycluding basic, DA 0. 67 mielrl momt h

Benefits, Perquisites 8 9 Leave and | eave tra
family shall be paidg
privilege | eaves on
petrhe rules of the
conditions t hat | e
availed shall not be

T Telephone: Tdared Coanp a
rei mbur se Krishna
incurred by him fo
expense in connecti (¢
Company.

1T Perslom#@dg stance call
private purpose shal
t o Whhoellieme Director
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