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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be
to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent applicable,
themeaning ascribed to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, 2018, the Securities Contracts
Regulation Act, 1956 (“SCRA "), the Depositories Act or the rules and regulations made there under.

Notwithstanding the foregoing, terms used in of the sections “Statement of Possible Tax Benefits”, “Financial Information of
the Company” and “Main Provisions of the Articles of Association” on page 98, 160 and 351 respectively, shall have the
meaning ascribed to such terms in such sections.

General Terms

Terms

Description

“VVIPL”, “the Company”,
“our Company”, “Issuer” and
“VVIP Infratech Limited”
(Formerly known as “Vibhor
Vaibhav Infra Private Limited”)

“VVIP Infratech Limited” (Formerly known as “Vibhor Vaibhav Infra Private Limited”), a
Company incorporated in India under the Companies Act, 1956, having its Registered
office at Fifth Floor, VVIP Style, Nh-58 Raj Nagar Extension, Ghaziabad- 201017, Uttar
Pradesh, India.

“We”, “usn and “Our”

Unless the context otherwise indicates or implies refers to our Company.
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you”, “your” or “yours”

Prospective investors in this Issue

Company related and Conventional terms

Term Description
AOA/ Articles/ Articles of | Articles of Association of our Company, as amended, from time to time
Association

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit Committee in
accordance with Section 177 of the Companies Act, 2013 as described in the chapter titled
“Our Management” beginning on page 133 of this Draft Red Herring Prospectus.

Auditors/ Statutory Auditors

The Statutory Auditors of our Company being M/s. Rishi Kapoor & Company, (Firm
Registration No. as 006615C).

Bankers to our Company

ICICI Bank and State Bank of India

Board of Directors/ the Board/
our Board

The Board of Directors of our Company, including all duly constituted Committees thereof.
For further details of our Directors, please refer to section titled “Our Management”
beginning on page 133 of this Draft Red Herring Prospectus.

Chief Financial Officer/ CFO

The Chief Financial Officer of our Company being Mr. Prashant Wahi

Companies Act/ Act

The Companies Act, 2013 and amendments thereto and erstwhile Companies Act 1956 as
applicable

Company Secretary cum

Compliance Officer

The Company Secretary cum Compliance Officer of our Company being Ms. Kanchan
Aggarwal (M.No.: ACS- 70481)

Depositories

National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Director(s) / our Directors

The Director(s) of our Company, unless otherwise specified

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository’s Participant’s Identity Number

Equity Shareholders/

Shareholders

Persons/ Entities holding Equity Shares of our Company

Equity Shares

Equity Shares of the Company of Face Value of % 10/- each unless otherwise specified in the
context thereof.

Fugitive economic offender

Shall mean an individual who is declared a fugitive economic offender under section 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2018)

1
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Independent Director

An Independent Director as defined under Section 2(47) of the Companies Act, 2013 and as
defined under the Listing Regulations. For details of our Independent Directors, see “Our
Management” on page 133 of this Draft Red Herring Prospectus.

ISIN International Securities Identification Number. In this case being INEOMNP01016

Key Management Personnel/ | Key Management Personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI

KMP Regulations and the Companies Act, 2013. For details, see section titled “Our Management”
on page 133 of this Draft Red Herring Prospectus.

MOA/ Memorandum/ | Memorandum of Association of “VVIP Infratech Limited” (Formerly known as “Vibhor

Memorandum of Association

Vaibhav Infra Private Limited”) as amended from time to time.

MD or Managing Director

The Managing Director of our Company, Vaibhav Tyagi

Materiality Policy

The policy adopted by our Board on January 30, 2024 for identification of Group Company,
material outstanding litigation and material outstanding dues to creditors, pursuant to the
disclosure requirements under the SEBI (ICDR) Regulations, 2018 as amended from time to
time.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board constituted in accordance with
Section 178 of the Companies Act, 2013 as described in the chapter titled “Our
Management” beginning on page 133 of this Draft Red Herring Prospectus

Non-Executive Director

A Director not being an Executive Director

NRIs / Non-Resident Indians

A person resident outside India, as defined under Foreign Exchange Management Act, 1999
and who is a citizen of India or a Person of Indian Origin under Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations,
2000.

Promoter(s)

Promoter shall mean promoters of our Company i.e. Vaibhav Tyagi, Praveen Tyagi and
Vibhor Tyagi. For further details, please refer to section titled “Our Promoter & Promoter
Group” beginning on page 147 of this Draft Red Herring Prospectus.

Promoter Group

Includes such Persons and companies constituting our Promoter Group covered under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 as enlisted in the section “Our
Promoter and Promoter Group” beginning on page 147 of this Draft Red Herring
Prospectus.

Person or Persons

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

RBI Act The Reserve Bank of India Act, 1934 as amended from time to time.
Registered  Office of our | The Registered Office of our Company situated at Fifth Floor, VVIP Style, Nh-58 Raj
Company Nagar Extension, Ghaziabad- 201017, Uttar Pradesh, India

Reserve Bank of India/ RBI

Reserve Bank of India constituted under the RBI Act.

Restated Financial Information/
Statements

The Restated Financial statements of our Company comprising of the Restated Statement of
Assets and Liabilities as at September 30, 2023, March 31, 2023, March 31, 2022 and
March 31, 2021 and the Restated Profit & Loss Account and Restated Cash Flows for the
period ended September 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021 of
our Company prepared in accordance with Indian GAAP and the Companies Act and
restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI,
together with the schedules, notes and annexure thereto.

RoC/ Registrar of Companies

Unless specified otherwise refers to ROC Kanpur situated at 37/17, Westcott Building,
The Mall, Kanpur-208001, Uttar Pradesh, India

SEBI

Securities and Exchange Board of India constituted under the SEBI Act, 1992.

SEBI Act

Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternate Investments Funds) Regulations, 2012, as
amended.

SEBI FII Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995,
as amended from time to time.

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, as
amended from time to time.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000, as amended from time to time.
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SEBI
Regulations

Insider Trading

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 as amended, including instructions, notifications and clarifications issued by SEBI from
time to time.

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014,

SEBI Listing Regulations, 2015/
SEBI  Listing  Regulations/
Listing Regulations/SEBI
(LODR)

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and clarifications
issued by SEBI from time to time.

SEBI Takeover Regulations or
SEBI (SAST) Regulations/ SEBI
Takeover Regulations/ Takeover
Regulations/ Takeover Code

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeover)
Regulations, 2011, as amended from time to time.

SEBI (PFUTP) Regulations/
PFUTP Regulations

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

Stakeholders’ Relationship | Stakeholders’ relationship committee of our Company constituted in accordance with Section

Committee 178 of the Companies Act, 2013 and as described in the chapter titled “Our Management”
beginning on page 133 of this Draft Red Herring Prospectus

Stock Exchange Unless the context requires otherwise, refers to, BSE Limited

Shareholders

Shareholders of our Company from time to time.

Sub- Account

Sub- accounts registered with SEBI under the Securities and Exchange Board of India
(Foreign Institutional Investor) Regulations, 1995, other than sub-accounts which are foreign
corporate or foreign individuals.

Subscriber to MOA

Initial Subscribers to MOA & AOA being Praveen Tyagi and Suman Tyagi.

Issue Related Terms

Terms

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a bidders as proof
of registration of the Application.

Allotment/ Allot/ Allotted

Unless the context otherwise requires, means the allotment of Equity Shares, pursuant
to the Issue to the successful bidders.

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have
beenor are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange.

Allottee (s)

A successful bidders to whom the Equity Shares are allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance

with the requirements specified in the SEBI ICDR Regulations and the Red
HerringProspectus and who has Bid for an amount of at least ¥ 200 lakhs.

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus, which will be decided by our Company in
consultation with the Book Running Lead Manager during the Anchor Investor Bid/ Issue
Period.

Anchor Investor Application Form

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

Herring Prospectus and Prospectus

Anchor Investor Bid/ Issue Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
termsof the Red Herring Prospectus and the Prospectus, which price will be equal to or
higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation with
theBook Running Lead Manager
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Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Manager, to the Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations.

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

Application Supported by Block

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

Amount (ASBA) andauthorising an SCSB to block the Bid Amount in the ASBA Account and will include
amounts blocked by the SCSB upon acceptance of UPI Mandate Request by the
UPI Bidders using the UPI Mechanism.

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the

ASBA Form submitted by such ASBA Bidder in which funds will be blocked by such
SCSB tothe extent of the specified in the ASBA Form submitted by such ASBA Bidder
and includes a bank account maintained by a Retail Individual Investor linked to a UPI
ID, which will be blocked in relation to a Bid by a Retail Individual Investor Bidding
through the UPIMechanism.

ASBA Application Location(s)/
Specified Cities

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

ASBA Bidder

Any prospective investor(s) / Bidder (s) in this Issue who apply (ies) through the ASBA
process except Anchor Investor.

ASBA Form/ Bid cum Application

An Application form (with or without UPI ID, as applicable), whether physical or
electronic, used by Bidders which will be considered as the application for Allotment in
terms of the Red Herring Prospectus or the Prospectus.

Banker to the Issue Agreement

Agreement dated [e] entered into amongst the Company, Book Running Lead Manager,
the Registrar, Sponsor Bank and the Banker to the Issue.

Bankers to the Issue/ Public Issue
Bank/ Sponsor Bank

Banks which are clearing members and registered with SEBI as Bankers to an Issue and
with whom the Public Issue Account will be opened, in this case being ICICI Bank

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful bidders under the issue
and which is described in the chapter titled “Issue Procedure” beginning on page 317 of
this Draft Red Herring Prospectus.

Bid

An indication to make an offer during the Bid/ Issue Period by a Bidder (other than an
Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor Investor
Bid/ Issue Period by an Anchor Investor, pursuant to submission of the Anchor Investor
Application Form, to subscribe to or purchase the Equity Shares at a price within the Price
Band, including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations and in terms of the Draft Red Herring Prospectus and the Bid cum Application
Form.The term “Bidding” shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the
Bid cum Application Form and payable by the Retail Individual Bidder or blocked in the
ASBA Account upon submission of the Bid in the Issue.

Bid Lot

[®] equity shares and in multiples of [e] equity shares thereafter.

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Syndicate, the Designated Branches and the Registered Brokers shall not accept the Bids,
which shall be notified in in all editions of the English national newspaper [e], all editions
of Hindi national newspaper [®] and Hindi Edition of Regional newspaper [®] where the
registered office of the company is situated, each with wide circulation, and in case of any
revision, the extended Bid/ Issue closing Date also to be notified on the website and
terminals of the Syndicate, SCSB’s and Sponsor Bank, as required under the SEBI ICDR

Regulations.

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids,
which shall be notified in in all editions of the English national newspaper [e], all editions
of Hindi national newspaper [®] and Hindi Edition of Regional newspaper [®] where the
registered office of the company is situated, each with wide circulation, and in case of any
revision, the extended Bid/ Issue Opening Date also to be notified on the website and
terminals of the Syndicate and SCSBs, as required under the SEBI ICDR Regulations.
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Bid/ Issue Period

Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/ Issue Opening Date and the Bid/ Issue Closing Date or the QIB Bid/ Issue Closing
Date, as the case may be, inclusive of both days, during which Bidders can submit their
Bids, including any revisions thereof. Provided however that the Bidding/ Issue Period shall
be kept open for a minimum of three Working Days for all categories of Bidders.

Bidder/ Applicant

Any prospective investor who makes a bid pursuant to the terms of the Draft Red Herring
Prospectus and the Bid-Cum-Application Form and unless otherwise stated or implied,
which includes an ASBA Bidder and an Anchor Investor

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e.
Designated SCSB Branches for SCSBs, specified locations for syndicates, broker centers
for registered brokers, designated RTA Locations for RTAs and designated CDP locations
for CDPs.

Book Building Process/ Book
Building Method

Book building process, as provided in Part A of Schedule XIIl of the SEBI ICDR
Regulations, in terms of which the Issue is being made

BRLM/ Book Running Lead
Manager

Book Running Lead Manager to the Issue in this case being Share India Capital Services
Private Limited, SEBI Registered Category | Merchant Banker.

Broker Centres

Broker Centres notified by the Stock Exchanges, where the investors can submit the Bid-
cum Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the websites
of the Stock Exchange.

Business Day

Monday to Friday (except public holidays).

CAN or  Confirmation of
Allocation Note

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

Cap Price The higher end of the price band above which the Issue Price will not be finalized and
above which no Bids (or a revision thereof) will be accepted.
Client Id Client Identification Number maintained with one of the Depositories in relation to Demat

account

Collecting Depository Participants
or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Applications at the Designhated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Collecting Registrar and Share
Transfer Agent

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

Controlling Branches of the

SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Issue
and the Stock Exchange.

Cut Off Price

The Issue Price, which shall be any price within the Price band as finalized by our Company
in consultation with the BRLM. Only Retail Individual Investors are entitled to Bid at the
Cut-off Price. QIBs (including Anchor Investor) and Non-Institutional Investors are not
entitled to Bid at the Cut-off Price.

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

Demographic Details

The demographic details of the applicants such as their Address, PAN, name of the
applicants father/husband, investor status, Occupation and Bank Account details.

Depositor/ Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time i.e.
National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Bid-cum-Application Forms
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Bid-Cum-Application Forms are
available on the website of the Stock Exchange i.e. www.bseindia.com
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Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts
blocked are transferred from the ASBA Accounts, as the case may be, to the Public Offer
Account(s) or the Refund Account(s), as applicable, in terms of the Red Herring Prospectus
and the Prospectus, after the finalisation of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which Equity Shares may be Allotted to successful
Bidders in the Offer.

Designated Intermediaries/

Collecting Agent

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

Designated Market Maker

Share India Securities Limited

Designated RTA Locations

Such locations of the RTAs where Bidder can submit the Bid-Cum-Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept Bid-Cum-Application Forms are available on the websites
of the Stock Exchange i.e. www.bseindia.com

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from the
Applicant and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes. Recognized-
Intermediaries or at such other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

BSE Ltd. (“SME Exchange”) (“BSE SME”)

DP ID

Depository’s Participant’s ldentity Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act, 1996

Draft Red Herring Prospectus

Draft Red Herring Prospectus dated February 19, 2024 as being filed with BSE SME

Electronic Transfer of Funds

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

Eligible NRI

A Non Resident Indian in a jurisdiction outside India where it is not unlawful to make an
offer or invitation under the Issue and in relation to whom this Draft Red Herring Prospectus
will constitute an invitation to subscribe for the Equity Shares.

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

Escrow Account(s) The account(s) to be opened with the Escrow Collection Bank and in whose favour the

Anchor Investors will transfer money through NACH/direct credit/ NEFT/ RTGS in respect
of the Bid Amount when submitting a Bid.

FI1/ Foreign Institutional Investors

Foreign Institutional Investor as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

First Bidder/ Applicant/ Bidders

Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names.

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which the
Issue Price and the Anchor Investor Issue Price will be finalised and below which no Bids
will be accepted

Foreign Venture Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that
any FIl or QFI who holds a valid certificate of registration shall be deemed to be a foreign

portfolio investor till the expiry of the block of three years for which fees have been paid
as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended

Fugitive Economic Offender

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

General Corporate Purposes

Include such identified purposes for which no specific amount is allocated or any amount
so specified towards general corporate purpose or any such purpose by whatever name
called, in the offer document. Provided that any issue related expenses shall not be
considered as a part of general corporate purpose merely because no specific amount
has been allocated for such expenses in the offer document.

General Information Document
(GID)

The General Information Document for investing in public issues, prepared and issued in
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March
17,2020 and the UPI Circulars. The General Information Document shall be available on
the websites of the Stock Exchanges, and the Book Running Lead Manager.
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Issue Agreement

The Issue Agreement dated February 16, 2024 between our Company and Book Running
Lead Manager, Share India Capital Services Private Limited.

Issue Price

The Price at which the Equity Shares are being issued by our Company under this
Draft Red Herring Prospectus being X [e] per Equity share.

Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details please
referchapter titled “Objects of the Issue” beginning on page 84 of this Draft Red
Herring Prospectus.

Issue/ Public Issue/ Issue size/
Initial Public Issue/ Initial Public
Offering/ IPO

The Initial Public Issue of upto 65,82,400 Equity shares of X 10/- each at issue price of X
[®]/- per Equity share, including a premium of X [e]/- per equity share aggregatingto X [e]
lakhs

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Stock
Exchange.

Lot Size

[e]

Mandate Request

Mandate Request means a request initiated on the RII by sponsor bank to authorize
blocking of funds equivalent to the application amount and subsequent debit to funds
in case ofallotment.

Market Maker Reservation Portion

The reserved portion of [e] Equity Shares of 210 each at an Issue price of X [e] each is
aggregating to X [e] Lakhs to be subscribed by Market Maker in this issue.

Market Making Agreement

The Market Making Agreement dated [e] between our Company, Book Running
Lead Manager and Market Maker, Share India Securities Limited.

Mutual Fund Portion

5% of the Net QIB Portion, or [e] Equity Shares, which shall be available for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
abovethe Issue Price.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996,
as amended from time to time.

Net Issue

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

Net Proceeds

The Issue Proceeds received from the fresh Issue excluding Issue related expenses.
For further information on the use of Issue Proceeds and Issue expenses, please refer
to the section titled “Objects of the Issue” beginning on page 84 of this Draft Red
HerringProspectus.

Net QIB Portion

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

Non- Resident

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

Non-Institutional Bidders

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares, for an
amount of more than 200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Issue, consisting of [e]
Equity Shares, which shall be available for allocation on a proportionate basis to Non
Institutional Investors, subject to valid Bids being received at or above the Issue Price.

Other Investor

Investors other than Retail Individual Investors. These include individual applicants
other than retail individual investors and other investors including corporate bodies or
institutions irrespective of the number of specified securities applied for.

Overseas Corporate Body/ OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation?2 of the Foreign Exchange Management (Withdrawal of General Permission
to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was in existence on
the date of the commencement of these Regulations and immediately prior to such
commencement was eligible to undertake transactions pursuant to the general
permission granted under the Regulations. OCBs are not allowed to invest in this Issue.

Pay-in-Period The period commencing on the Bid/Issue Opening date and extended till the closure of
the Anchor Investor Pay-in-Date.
Payment  through  electronic | Payment through NECS, NEFT or Direct Credit, as applicable.

transfer of funds

Person/ Persons

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




Y

wVIPL

Price Band

Price Band of a minimum price (Floor Price) of X [@] and the maximum price (Cap Price)
of X [e] and includes revisions thereof. The Price Band will be decided by our Company in
consultation with the BRLM and advertised in two national daily newspapers (one each
inEnglish and in Hindi) with wide circulation and one daily regional newspaper with
wide circulation at least two working days prior to the Bid/ Issue Opening Date.

Pricing Date

The date on which our Company in consultation with the BRLM, will finalize the
Issue Price.

Prospectus

The Prospectus, to be filed with the Registrar of Companies in accordance with
the provisions of Section 26 & 32 of the Companies Act, 2013, containing, inter alia, the
IssuePrice, size of the Issue and certain other information.

Public Issue Account

Account to be opened with the Bankers to the Issue to receive monies from the SCSBs
fromthe bank account of the Applicant, on the Designated Date.

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more than
50% of the Net Issue, consisting of [e] Equity Shares aggregating to X [e] lakhs which
shallbe Allotted to QIBs (including Anchor Investors) on a proportionate basis, including
the Anchor Investor Portion (in which allocation shall be on a discretionary basis, as
determined by our Company in consultation with the BRLMS), subject to valid Bids
being received at or above the Issue Price or Anchor Investor Offer Price (for Anchor
Investors).

Qualified Institutional
QIBs/ QIB Bidders

Buyers/

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

Red Herring Prospectus / RHP

The red herring prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have
completeparticulars of the price at which the Equity Shares will be offered and the size of
the Issueincluding any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days
beforethe Bid/lssue Opening Date and will become the Prospectus upon filing with the
RoC afterthe Pricing Date

Refund Account

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

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to
the Issue at which the Refund Account will be opened, in this case being [e].

Refund through electronic transfer
of funds

Refunds through NECS, direct credit, RTGS or NEFT, as applicable.

Registered Broker

The stockbrokers registered with the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids

Registrar Agreement

The agreement dated February 16, 2024 entered into between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the Registrar
to the Issue pertaining to the Issue.

Registrar and Share Transfer
Agents or RTAs

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

Registrar/ Registrar to the Issue/
RTA/ RTI

Registrar to the Issue, in this case being Maashitla Securities Private Limited.

Regulation S

Regulation S under the U.S. Securities Act of 1933, as amended from time to time.

Reservation Portion

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

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Retail Individual Bidders/ RIBs/
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bid for Equity Shares for an amount not
more than T 2,00,000/- in any of the bidding options in the Net Issue (including HUFs
applying through their Karta and Eligible NRIs and does not include NRIs other
than Eligible NRIs).

Retail Portion

The portion of the Issue being not less than 35% of the Net Issue, consisting of [e]
Equity Shares, available for allocation to Retail Individual Bidders.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid
Amountin any of their Bid-cum-Application Forms or any previous Revision Form(s),
as applicable. QIBs and Non-Institutional Investors are not allowed to withdraw or lower
theirBids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
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Securities laws

Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act,
1996 and the rules and regulations made thereunder and the general or special orders,
guidelinesor circulars made or issued by the Board thereunder and the provisions of the
Companies Act, 2013 or any previous company law and any subordinate legislation
framed thereunder, which are administered by the Board.

SEBI (ICDR) Regulations/ ICDR
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI
on September 11, 2018, as amended, including instructions and clarifications issued by
SEBIfrom time to time.

SEBI (Venture
Regulations

Capital)

Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended
from time to time.

SEBI Act/ SEBI

Securities and Exchange Board of India Act, 1992, as amended from time to time.

SEBI Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued by SEBI
from time totime.

SEBI Listing Regulations, 2015/
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODR)

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and
clarifications issued by SEBI from time to time.

SEBI Takeover Regulations or
SEBI (SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeover) Regulations, 2011, as amended from time to time.

Self-Certified Syndicate Bank(s) /
SCSB(s)

Shall mean a Banker to an Issue registered under Securities and Exchange Board of India
(Bankers to an Issue) Regulations, 1994, as amended from time to time, and which offer
the service of making Application/s Supported by Blocked Amount including blocking of
bank account and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time.

SME Exchange

SME Platform of the BSE i.e. BSE SME.

Specified Locations

Collection centres where the SCSBs shall accept application form, a list of which
is available on the website of SEBI (https://www.sebi.gov.in/) and updated from time to
time.

Specified Securities

Equity shares offered through this Draft Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the Issue registered with SEBI, which is appointed by
thelssuer to act as a conduit between the Stock Exchanges and NPCI (National Payments
Corporation of India) in order to push the mandate, collect requests and / or
payment instructions of the Retail Investors into the UPI.

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members.
Syndicate ASBA Bidding Bidding Centers where an ASBA Bidder can submit their Bid in terms of SEBI
Locations Circular no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chennai,

Kolkata, Delhi

Systemically Important Non-
Banking Financial Company

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

Transaction Registration Slip/
TRS

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

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Underwriter

The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI
(ICDR) Regulations, 2018 and the Securities and Exchange Board of India
(Underwriters) Regulations, 1993, as amended from time to time.

Underwriting Agreement

The Agreement [e] entered between the Underwriter, BRLM and our Company.

UPI

UPI is an instant payment system developed by the NCPI, it enables merging
several banking features, seamless fund routing & merchant payment into one hood.
UPI allow instant transfer of money between any two bank accounts using a payment
address whichuniquely identifies a person’s bank account
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UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022 and any
subsequent circulars or notifications issued by SEBI in this regard.

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request/
MandateRequest

A request (intimating the RIl by way of notification on the UPI application and by way
ofa SMS directing the RII to such UPI application) to the RIlI by sponsor bank to
authorize blocking of funds equivalent to the application amount and subsequent debit
to funds incase of allotment.

UPI Mechanism

The mechanism that was used by an RIB to make a Bid in the Offer in accordance with
the UPI Circulars on Streamlining of Public Issues

UPI PIN

Password to authenticate UPI transaction

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

Wilful Defaulter(s)

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI (ICDR)
Regulations, 2018.

Working Day

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018,
working days means, all days on which commercial banks in Mumbai are open for
business.

However, in respect of—

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all days, excluding Saturdays, Sundays
andpublic holidays, on which commercial banks in Mumbai are open for business;

(c) the time period between the Bid/ Issue Closing Date and the listing of the Equity
Shares

(c) on the Stock Exchange, working day shall mean all trading days of the Stock
Exchange,excluding Sundays and bank holidays, as per circulars issued by SEBI.

Technical and Industry Related Terms

Term Description

AB-PMJAY Ayushman Bharat - Pradhan Mantri Jan Arogya Yojana
BBPS Bharat Bill Payment System

BRIC Brazil, Russia, India, China, and South Africa

BSNL Bharat Sanchar Nigam Limited

CAGR Compound Annual Growth Rate

C&D Construction & Demolition

CETP Common Effluent Treatment Plant

CPSE Central Public Sector Enterprises

CPWD Central Public Works Department

CRIF Central Road Infrastructure Fund

cwcC Civil Works Contractors

DPIT Department for Promotion of Industry and Internal Trade Policy
ETC Electronic Toll Collection

FDI Foreign Direct Investment

GDP Gross Domestic Product

GEC Green Energy Corridor

HAM Hybrid Annuity Model
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HSE Health, Safety and Environmental

1P Index of Industrial Production

ISO International Organization for Standardization

JNNURM Jawaharlal Nehru National Urban Renewal Mission

Vv Joint Venture

MoHFW Ministry of Health and Family Welfare

MoHUA Ministry of Housing and Urban Affairs

MRF Material Recovery Facility

EAP East Asia and Pacific

EBITDA :EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other
ncome

EBITDA Margin EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

ESIC Employee's State Insurance Corporation

IPR Intellectual Property Rights

IT Information Technology

NHDP National Highways Development Project

NIP National Infrastructure Pipeline

NIIF National Investment and Infrastructure Fund

PPP Public Private Partnership

PWD Public Works Department

QAP Quality Assurance Plan

R&D Research and development

Return on Capital Employed

Return on Capital Employed is calculated as EBIT divided by capital employed, which is
defined as shareholders’ equity plus total borrowings {current & non-current}

Return on Equity

Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

Revenue from operations

Revenue from operations is the total revenue generated by our Company from the sale of
products

SWD Storm Water Drain
STP Sewerage Treatment Plant
TPD Tone Per Day

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs./ Rupees/ INR/ R

Indian Rupees, the legal currency of the Republic of India

AS / Accounting Standard Accounting Standards as issued by the Institute of Chartered Accountants of India

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt. Amount

AlF Alternative Investment Funds registered under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B.A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BRLM Book Running Lead Manager

BSE BSE Limited

CDSL Central Depository Services (India) Limited

11
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CAGR

Compounded Annual Growth Rate

CAN

Confirmation of Allocation Note

Companies Act, 2013

Companies Act, 2013 to the extent in force pursuant to the notification of sections of the
Companies Act, 2013 along with the relevant rules made thereunder as amended.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions that have ceased upon notification
of the Companies Act, 2013) along with the relevant rules made thereunder.

CA Chartered Accountant

CAIIB Certified Associate of Indian Institute of Bankers
CB Controlling Branch

CC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary & Compliance Officer

CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

CrPC Code of Criminal Procedure, 1973

CENVAT Central VValue Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government of India
DP Depository Participant

DP ID Depository Participant’s Identification Number
EBITDA Earnings Before Interest, Taxes, Depreciation & Amortization
ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and Miscellaneous Provisions Act,1952
EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

FEMA

Foreign Exchange Management Act, 1999 as amended from time to time, and the regulations
framed there under.

FCNR Account Foreign Currency Non Resident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer
or Issue of Security by a Person Resident outside India) Regulations, 2000) registered with
SEBI under applicable laws in India

FPIs “Foreign Portfolio Investor” means a person who satisfies the eligibility criteria prescribed
under regulation 4 and has been registered under Chapter Il of Securities And Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to be
an intermediary in terms of the provisions of the SEBI Act, 1992

FTA Foreign Trade Agreement

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

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Finance Act Finance Act, 1994

Fraudulent Borrower

A fraudulent borrower as defined in Regulation 2(1)(111) of the SEBI ICDR Regulations.
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FV

Face Value

Fugitive Economic Offender

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

Gol/Government

Government of India

GDP Gross Domestic Product

GIR Number General Index Registry Number

GST Goods and Services Tax

GVA Gross Value Added

HUF Hindu Undivided Family

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ISIN International Securities Identification Number

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IT Information Technology

IFRS International Financial Reporting Standards

I.T. Act Income Tax Act, 1961, as amended from time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise
Indian GAAP Generally Accepted Accounting Principles in India

Ind AS Indian Accounting Standards as referred to in and notified by the Ind AS Rules
Ind AS Rules The Companies (Indian Accounting Standard) Rules, 2015
IRDA Insurance Regulatory and Development Authority

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise retain
their distinct identities.

KMP Key Managerial Personnel

LLB Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India
MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government of India
M.B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Networth The aggregate of paid up Share Capital and Share Premium account and Reserves and
Surplus(Excluding revaluation reserves) as reduced by aggregate of Miscellaneous
Expenditure(to the extent not written off) and debit balance of Profit & Loss Account

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System
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NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non Resident External Account

NRO Account Non Resident Ordinary Account

NSE National Stock Exchange of India Limited
NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB or Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts in which not less than 60% of the
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date was eligible to undertake
transactions pursuant to the general permission granted to OCBs under the FEMA. OCBs are
not allowed to invest in the Issue.

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Administration
PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

STT Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI under the SEBI (Foreign Institutional Investor)
Regulations, 1995, other than sub-accounts which are foreign corporate or foreign
individuals.

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

Trade Marks Act Trade Marks Act, 1999

TIN Taxpayers ldentification Number

UIN Unique identification number

U.N. United Nations

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
U.S. GAAP Generally Accepted Accounting Principles in the United States of America
VAT Value Added Tax
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VCF/ Venture Capital Fund

Venture Capital Funds (as defined under the Securities and Exchange Board of India
(Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in
India.

Wilful Defaulter(s)

Company or person categorised as a wilful defaulter by any bank or financial institution (as
defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the Reserve Bank of India and includes any
company whose director or promoter is categorised as such and as defined under Regulation

2(1)(1N) of the SEBI (ICDR) Regulations, 2018.

WDV Written Down Value
WTD Whole Time Director
w.e.f. With effect from

- Q) Represent Outflow

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI
Act”), the SCRA, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the
rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Possible Tax
Benefits”, “Industry Overview”, “Financial Information of the Company”, “Outstanding Litigations and Material
Developments” and “Issue Procedure”, Will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OFFINANCIAL PRESENTATION

Certain Conventions

All references in the Draft Red Herring Prospectus to “India” are to the Republic of India. All references in the Draft Red
Herring Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America.

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another
gender and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the
word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”. In this Draft Red Herring
Prospectus, any discrepancies in any table between total and the sum of the amounts listed are due to rounding-off. All
figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two
decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total
figure given; and (ii) the sum of the numbers in a columnor row in certain tables may not conform exactly to the total figure
given for that column or row.

Use of Financial Data

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and Lakh.
Unless stated otherwise, the financial data in the Draft Red Herring Prospectus is derived from our restated financial
information preparedfor the period ended September 30, 2023 and financial year ended March 31, 2023, March 31, 2022 and
March 31, 2021 in accordance with Indian GAAP, the CompaniesAct and SEBI (ICDR) Regulations, 2018 included under
Section titled “Financial Information of the Company” beginning on page 160 of this Draft Red Herring Prospectus.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and the
Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree to
which the Indian GAAP financial statements included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practice and Indian GAAP. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited. We have not attempted to explain those differences or quantify their
impact on the financial data included herein, and we urge you to consult your own advisors regarding such differences and
their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and elsewhere in the Draft Red Herring Prospectus unless otherwise
indicated, have been calculated on the basis of the Company‘s restated financial statements prepared in accordance with the
applicable provisions of theCompanies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, 2018,
as stated in the report of our Peer Review Auditor, set out in section titled “Financial Information of the Company”
beginning on page 160 of this Draft Red Herring Prospectus. Our fiscal year commences on April 1 of every year and ends
on March 31% of every next year.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on
page 01 of this Draft Red Herring Prospectus. In the section titled “Main Provisions of the Articles of Association”, on
page 351 of the Draft Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of
Assaciation of our Company.

Use of Industry & Market Data

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

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

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled “Basis for Issue Price” on page 92 of the Draft
Red Herring Prospectus includes information relating to our peer group company. Such information has been derived from
publicly available sources, and neither we, nor the BRLM, have independently verified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “X” or “X” are to Indian Rupees, the official currency of the Republic of India. Except
where specified, including in the section titled “Industry Overview” throughout the Draft Red Herring Prospectus all
figures have been expressed in Lakhs.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management's Discussion and Analysis of
Financial Conditions and Results of Operations” on page 29, 115 and 269 respectively of this Draft Red Herring
Prospectus, unless otherwise indicated, have been calculated based on our restated financial statements prepared in
accordance with Indian GAAP.

The Draft Red Herring Prospectus contains conversion of certain US Dollar and other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI (ICDR) Regulations, 2018. These conversions

should notbe construed as a representation that those US Dollar or other currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate.

This space has been left blank intentionally.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes certain “forward-looking statements”. We have included statements in the Draft
Red Herring Prospectus which contain words or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will
continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “project”,
“should”, “will pursue” and similar expressions or variations of such expressions, that are “forward-looking statements”.

Also, statements which describe our strategies, objectives, plans or goals are also forward looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to
differ materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect our
current views with respect to future events and are not a guarantee of future performance. These statements are based on our
management’s beliefs and assumptions, which in turn are based on currently available information. Although we believe the
assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions could prove to
be inaccurate, and the forward- looking statements based on these assumptions could be incorrect. Important factors that
could cause actual results to differ materially from our expectations include but are not limited to:

1. General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

Uncertainty regarding the real estate market, land prices, economic conditions and other factors beyond our control;
Any change in government policies resulting in increases in taxes payable by us;

Changes in laws and regulations that apply to the industries in which we operate.

Our failure to keep pace with rapid changes in technology;

Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants
contained in our existing debt agreements;

7. Our inability to successfully fulfill the ongoing projects;

8. Company’s ability to successfully implement its growth strategy and expansion plans;

9. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

10. Inability to successfully obtain registrations in a timely manner or at all;

11. Conflicts of interest with affiliated companies, the promoter group and other related parties;

12. Any adverse outcome in the legal proceedings in which we are involved,;

13. Concentration of ownership among our Promoter;

14. The performance of the financial markets in India and globally;

ok wn

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
page 29, 115 and 269 respectively of the Draft Red Herring Prospectus. By their nature, certain market risk disclosures are
only estimates and couldbe materially different from what actually occurs in the future. As a result, actual future gains or
losses could materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements to be a guarantee of our future performance.

Neither our Company or our Directors or our Officers or Book Running Lead Manager or Underwriter nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
In accordance with SEBI requirements, our Company and the BRLM will ensure that investors in India are informed of
material developments until such time as the grant of listing and trading permission by the Stock Exchange for the Equity
Shares allotted pursuant to this Issue.
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SECTION Il - SUMMARY OF DRAFT RED HERRING PROSPECTUS

OVERVIEW OF BUSINESS

“VVIP Infratech Limited” (Formerly known as “Vibhor Vaibhav Infra Private Limited”) is a Class “A” civil and
Electrical contractor. “VVIPL” is engaged in the business of execution and construction of infrastructure projects
such as Sewer, Sewer Treatment Plants, Water Tanks, Water Treatment Plants, Sector Development work,
Electrical Distribution and Sub Stations upto 33 KVA, Jal Jeewan Mission work etc. “VVIPL” has constructed
two 56 MLD STPs using Sequential Batch Reactor (SBR) technology in the year 2013.

OVERVIEW OF THE INDUSTRY

India’s high growth imperative in 2023 and beyond will significantly be driven by major strides in key sectors
with infrastructure development being a critical force aiding the progress. Infrastructure is a key enabler in helping
India become a US $26 trillion economy. The India Water and Wastewater Treatment Technologies Market size is
expected to grow from USD 0.92 billion in 2023 to USD 1.54 billion by 2028, at a CAGR of 10.78% during the
forecast period (2023-2028). India has the second largest road network in the world, spanning about 63.73 lakh
kilometres, which includes national highways, state highways, district roads, and rural roads. This extensive
network ensures connectivity across various regions of the country.

PROMOTERS

Praveen Tyagi, Vibhor Tyagi and Vaibhav Tyagi are the Promoters of our Company.

DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 65,82,400 Equity Shares of face value of X 10 each of our Company for cash
at a price of X [e] per Equity Share (including a share premium of X [e] per Equity Share) aggregating to < [e]
lakhs (“The Issue”), out of which [e] Equity Shares of face value of X 10 each for cash at a price of X [e] per
Equity Share aggregating up to X [e] lakhs will be reserved for subscription by the market maker to the issue (the
“Market Maker Reservation Portion”). The Issue less Market Maker Reservation Portion i.e. Issue of [e]
Equity Shares of face value of X 10 each, at an issue price of X [e] per Equity Share for cash, aggregating to X [e]
lakhs is hereinafter referred to as the “Net Issue”. The Public Issue and Net Issue will constitute [e] % and [e] %
respectively of the post- issue paid-up Equity Share capital of our Company.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds of the Issue to meet the following objects:-

. No. |Particulars Amount (% in lakhs)

Working Capital Requirement 3000.00

Capital Expenditure 1049.78

General Corporate Purpose [e]

el e I (2]

Issue Expense [®]

Total [o]

PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively holds 1,69,78,700 Equity shares of our Company aggregating to
92.34% of the pre- issue paid-up Share Capital of our Company. Following are the details of the shareholding of
the Promoters and Promoter Group, as on date of this Draft Red Herring Prospectus:

This space has been left blank intentionally.
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Sr. No Pre IPO Post IPO
Names
Shares Held % Shares %
Shares Held Shares
Held Held
Promoters (A)
1. Praveen Tyagi 1,04,75,450 56.97% 1,04,75,450 [e]
2. Vibhor Tyagi 2,51,62 2,51,62 °
yag 32,51,625 17.68% 32,51,625 [e]
3. Vaibhav Tyagi 32,51,225 32,51,225 [e]
17.68%
Sub Total (A) 1,69,78,300 92.34% 1,69,78,300 [e]
Promoter Group (B)
4, Suman Tyagi 100 0.0005% 100 [e]
5. Prapti Tyagi 100 0.0005% 100 [e]
6. Prakshi Tyagi 100 0.0005% 100 [e]
7. Maya Prakash Tyagi 100 0.0005% 100
Sub Total (B) 400 0.0022% 400 [e]
Total (A) + (B) 1,69,78,700 92.34% 1,69,78,700 [e]

G. SUMMARY OF FINANCIAL INFORMATION

1. Following are the details as per the restated standalone financial statements for the period ended September 30, 2023
and financial years ended on March 31, 2023, March 31, 2022 and March 31, 2021:

(R in lakhs)

Particulars September March 31, March 31, March 31,

30, 2023 2023 2022 2021
Equity Share Capital 1755.37 60.53 60.53 60.53
Net Worth 6671.40 5758.20 4823.89 4178.30
Total Income 8491.06 14817.45 10186.23 8738.20
Profit after tax 913.20 934.31 645.59 477.03
Earnings per Share (based on weighted average 31 27* 154.35 106.66 78.81
number of shares)
Net Asset Value per Share (based on weighted
average number of shares) 228.42 951.30 796.94 690.29
Total Long Term Borrowings 1094.96 1770.12 1439.74 2030.91
Total Short Term Borrowings 2430.82 1277.54 845.76 1330.33

*Number of shares increased from 605,300 shares to 17,553,700 Shares due to Bonus issue.

2. Following are the details as per the restated consolidated financial statements for the period ended September 30,

2023 and financial years ended on March 31, 2023, March 31, 2022 and March 31, 2021:

(R in lakhs)

Particulars September March 31, March 31, March 31,

30, 2023 2023 2022 2021
Equity Share Capital 1755.37 60.53 60.53 60.53
Net Worth 9866.43 8639.66 6803.50 6350.54
Total Income 12196.82 21056.28 18526.04 12761.34
Profit after tax 1226.77 1357.66 452.96 -18.71
Earnings per Share (based on weighted average 42 00* 994,99 74.83 -3.09
number of shares)
Net Asset Value per Share (based on weighted
average number of shares) 337.82 1,427.33 1,123.99 1,049.16
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Total Long Term Borrowings 2345.89 2303.14 3899.30 3234.39
Total Short Term Borrowings 2460.95 1295.25 2780.58 4825.38
*Number of shares increased from 605,300 shares to 17,553,700 Shares due to Bonus issue.
H. AUDITOR QUALIFICATIONS
There are no audit qualifications which have not been given effect in the restated financial information.
I. SUMMARY OF OUTSTANDING LITIGATIONS
A brief detail of such outstanding litigations as on the date of this Draft Red Herring Prospectus are as follows:
Litigations filed against our Company:-
(R in lakhs)
. L Financial
Outstanding Litigation Nl'JvrIT;tt)grof Implications to the
Extent Quantifiable
Company:
Criminal proceedings filed by the Company - -
Other pending material litigations against the Company - -
Other pending material litigations by the Company - -
Claims related to Direct/ Indirect Tax 2 944.97
Promoters and Directors:
Criminal proceedings filed against the Promoters and ) )
Directors
Claims related to Direct Tax 2 379.66
*Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being
levied by the concerned authorities which are unascertainable as on date of this Draft Red Herring Prospectus.
For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” on page
281 of this Draft Red Herring Prospectus.
J. RISK FACTORS
For details on the risks involved in our business, please see the Chapter titled “Risk Factors” beginning on page
29 of this Draft Red Herring Prospectus.
K. SUMMARY OF CONTINGENT LIABILITIES AND COMMITMENTS
Following is the summary of the Contingent Liabilities and Commitments of the Company as per restated
consolidated financial statements:
(R in lakhs)
Particulars As at As at As at As at
September March March March
30, 2023 31, 2023 31, 2022 31,
2021
A. Contingent Liabilities
Income Tax Liability - - - -
Bank Guarantees 3567.29 3049.53 2069.83 | 2531.13
Other money for which company is contingently liable - - - -
B. Commitments
Estimated Value of Contracts remaining to be executed - - - -
on capital account and not provided for (net of advances)
Uncalled liability on shares and other investments partly - - - -
paid
Total (A +B) 3567.29 3049.53 2069.83 | 2531.13

For further details, please refer to the chapter titled “Financial Information of the Company” on page 160 of

this Draft Red Herring Prospectus.
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L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party transactions entered by the Company (based on Restated Financial
Statements) for the period ended September 30, 2023 and financial year ended on March 31, 2023, March 31,
2022 and March 31, 2021:

Consolidated Restated Financial Statements:

(R in lakhs)

A. List of the related parties and nature of relationship with whom transactions have taken place during
the respective year

Description of Relationship Name of The Party

(@) Key Managerial Personnel(KMP) Praveen Tyagi (Chairman & Director)

Vaibhav Tyagi (Managing Director)

Vibhor Tyagi (Whole time Director)

Prashant Wahi (Chief Financial officer)

Kanchan Aggarwal (Company Secretary)

(b) Relative of KMP Suman Tyagi (Wife of Praveen Tyagi)

(c) Subsidiaries Vibhor Vaibhav Infrahome Private Ltd.
VVIPL BCPL JV (AOP)
VVIPL KKR JV-Firm

(d) Companies/Firm in which directors Urmila Devi Charitable Society

and their relative are interested KIPL VVIP IV

KVS Joint Venture

Central Himalayan Farms Private Limited

Solitaire Infrahome Private Limited

Tyag Readymix Private Limited

Tyag Landscape Private Limited

VVIP EMS Infrahome -Firm

VVIP Entertainment Private Limited

B. Related Party Transactions and Balances
S.No. Particulars Period ended | Yearended | Yearended | Year ended
September 30, | March 31, March 31, March 31,
2023 2023 2022 2021

A Transactions during the year

(i) Revenue
Urmila Devi Charitable Society 72.72 - - -
KIPL VVIP JV 3095.37 1083.73 - -
KVS Joint Venture 2806.79 2619.15 446.69 -
VVIPL BCPL JV 83.69 458.08 1338.88 1820.13
VVIP Infrahome Private Limited
(Formerly Known as Luck Real - 0.84 - -
Properties Private Limited)
Solitaire Infrahome Private Limited - 0.70 - -

(i) Other Income
Profit from KVS Joint Venture - 0.22 - -
Profit from VVIPL BCPL JV 0.90 1.80 13.05 20.00
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Tyag Readymix Private Limited -
Rental Income received

0.60

1.20

1.20

1.20

VVIP Infrahome Private Limited
(Formerly Known as Luck Real
Properties Private Limited)-Rental
Income

0.60

0.79

Solitaire Infrahome Private Limited

1.20

VVIP EMS Infrahome-Rental
income

0.60

0.20

Direct Cost,Purchases, Job Work
(Paid)

KIPL VVIP JV

4.67

6.63

KVS Joint Venture

12.18

212.23

281.71

Solitaire Infrahome Private Limited

0.22

Tyag Readymix Private Limited

89.54

349.52

607.74

494.93

Tyag Readymix -Partnership Firm

127.01

(ii)

Loan Taken

Praveen Tyagi

1405.12

419.89

50.00

Tyag Landscape Private Limited

Solitaire Infrahome Private Limited

682.98

Vaibhav Tyagi

100.00

25.00

Vibhor Tyagi

30.00

25.00

Tyag Readymix Private Limited

VVIP Infrahome Private Limited
(Formerly Known as Luck Real
Properties Private Limited)

28.75

(iil)

Repayment of Loan taken

Central Himalayan Farms Private
Limited

Solitaire Infrahome Private Limited

318.45

Vaibhav Tyagi

25.00

Vibhor Tyagi

25.00

Praveen Tyagi

199.01

150.00

Tyag Readymix Private Limited

140.00

Vaibhav Tyagi

100.00

(iv)

Loan and Advances given

VVIP Infrahome Private Limited
(Formerly Known as Luck Real
Properties Private Limited)

171.33

1154.04

16.50

Solitaire Infrahome Private Limited

53.21

Tyag Readymix Private Limited

37.26

159.50

Tyag Landscape Private Limited

313.78

v)

Loans and Advances received back

VVIP Infrahome Private Limited
(Formerly Known as Luck Real
Properties Private Limited)

673.73

651.64

16.50
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Solitaire Infrahome Private Limited - 199.40 - -
Tyag Readymix Private Limited - 76.76 120.00 -
Tyag Landscape Private Limited - 313.78 - 20.50
(vi) Salary & Remuneration paid
Praveen Tyagi 60.00 120.00 132.00 109.70
Vibhor Tyagi 18.00 36.00 36.00 32.10
Suman Tyagi 18.00 36.00 36.00 36.00
Prapti Tyagi - - - 9.40
Vaibhav Tyagi 18.00 36.00 36.00 36.00
Virendra Kumar Tyagi 7.50 15.00 - -
B. | Outstanding Payables
(i) | Loan from Related parties
Praveen Tyagi 815.38 320.00 99.12 -
Vaibhav Tyagi - - - 25.00
Vibhor Tyagi 30.00 - - 25.00
VVIP Infrahome Private Limited
(Formerly Known as Luck Real 28.75 - - -
Properties Private Limited)
Solitaire Infrahome Private Limited - 364.53 - -
(L:;anrltizz:jHimalayan Farms Private _ 9.00 9.00 9.00
(ii) | Salary payable
Praveen Tyagi 11.36 1.50 5.20 39.73
Vaibhav Tyagi 2.18 2.50 2.13 7.37
Vibhor Tyagi 2.48 2.27 6.33 18.22
Virendra Tyagi 1.04 - - -
Suman Tyagi - - - 47.64
(iii) | Trade Payables
Tyag Readymix Private Limited 473 272.64 523.51 410.51
Tyag Readymix Partnership - 203.54 336.05 369.74
Tyag Landscape Private Limited - 206.12 - -
(iv) | Other Payables
Urmila Devi Charitable Society - - 35.00 35.00
C. | Outstanding Receivables
(i) | Trade Receivables
VVIP BCPL-JV 216.23 298.52 624.03 338.53
KVS-JV 674.51 242.36 140.71 -
KIPL VVIP -V 565.11 24.91 - -
(ii) | Other Receivables
Tyag Readymix Private Limited - - 39.50 -
Tyag Readymix -Partnership Firm - - 11.27 -
Tyag Landscape Private Limited - - 313.78 313.37
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VVIP Infrahome Private Limited
(Formerly Known as Luck Real
Properties Private Limited)

- 502.40 -

Central Himalayan Farms Private
Limited

19.47

19.47

Note: The figures disclosed above are based on the restated summary statement of assets and liabilities of the
Company.

Standalone Restated Financial Statements:

A. List of the related parties and nature of relationship with whom transactions have taken place during the
respective year

Description of Relationship

Name of The Party

(@)

Key Managerial Personnel(KMP)

Praveen Tyagi (Chairman & Director)

Vaibhav Tyagi (Managing Director)

Vibhor Tyagi (Whole time Director)

Mr. Man Mohan Goel (Independent Director)

Mrs. Ruchika Jain (Independent Director)

Mr. Adarsh Rastogi (Independent Director)

Mr. Varun Agarwal (Independent Director)

Mr. Prashant Wahi (Chief Financial officer)

Ms. Kanchan Aggarwal (Company Secretary)

(b)

Relative of KMP

Mrs. Suman Tyagi (Wife of Praveen Tyagi)

(©

Subsidiaries

Vibhor Vaibhav Infrahome Private Ltd.

VVIPL BCPL JV (AOP)

VVIPL KKR JV-Firm

(d)

Companies/Firm in which directors and
their relative are interested

Urmila Devi Charitable Society

KIPL VVIP JV

KVS Joint Venture

Central Himalayan Farms Private Limited

Solitaire Infrahome Private Limited

Tyag Readymix Private Limited

Tyag Landscape Private Limited

VVIP EMS Infrahome -Firm

VVIP Entertainment Private Limited

Related Party Transactions and Balances

S.No.

Particulars

Period
ended
September
30, 2023

Year ended
March 31,
2023

Year ended
March 31,
2022

Year ended
March 31,
2021

Transactions during the year

(i)

Revenue

Urmila Devi Charitable Society

72.72

KIPL VVIP JV

3095.37

1083.73

KVS Joint Venture

2806.79

2619.15

446.69

VVIPL BCPL JV

83.69

458.08

1338.88

1820.13
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Vibhor Vaibhav Infrahome Private

Limited ] 1.49 ) )
(ii) Other Income

Profit from KVS Joint Venture - 0.22 - -

Profit from VVIPL BCPL JV - - 11.25 16.70
Q) Purchases, Job Work &

Professional Charges (Paid)

KIPL VVIP JV 4.67 6.63 - -

KVS Joint Venture 12.18 212.23 281.71 -

Vibhor Vaibhav Infrahome Private i 158 075 )

Limited

Solitaire Infrahome Private Limited - 0.04 1.07 -

Tyag Readymix Private Limited - 3.66 1.86 29.22

Tyag Readymix -Partnership Firm - - - 0.30
(i) Loan Taken

Praveen Tyagi 670.12 320.00 150.00 -

Solitaire Infrahome Private Limited - 682.98 - -

Vaibhav Tyagi - 100.00 - 25.00

Vibhor Tyagi - - - 25.00

Vibhor Vaibhav Infrahome Private ) 428.92 265.31 )

Limited
(iii) Repayment of Loan taken

Central Himalayan Farms Private 9.00 ) ) )

Limited '

Solitaire Infrahome Private Limited 364.53 - - -

Praveen Tyagi 657.00 - - -
(iv) Loan and Advances given

\(lbhor Vaibhav Infrahome Private 33442 427.02 398.57 677.65

Limited

VVIP Infrahome Private Limited

(Formerly Known as Luck Real - 275.00 16.50 -

Properties Private Limited)

Solitaire Infrahome Private Limited - 53.21 181.59 22213

Tyag Readymix Private Limited - 37.26 159.50 -
(V) Loans and Advances received back

V_|bhor Vaibhav Infrahome Private 332.92 587.76 454,94 459.91

Limited

VVIP Infrahome Private Limited

(Formerly Known as Luck Real - 275.00 16.50 -

Properties Private Limited)

Solitaire Infrahome Private Limited - 199.40 36.75 588.51

Tyag Readymix Private Limited - 76.76 120.00 -
(vi) Salary & Remuneration paid

Praveen Tyagi 24.00 48.00 48.00 48.00

Suman Tyagi 18.00 36.00 36.00 36.00

Vaibhav Tyagi 18.00 36.00 36.00 36.00

Virendra Kumar Tyagi - - i, i,
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(vii) | Lease Rentals Paid
\L/iirk:]riwngaibhav Infrahome Private 0.60 1.20 1.20 1.20
B. Outstanding Payables
Q) Loan from Related parties
Praveen Tyagi 333.12 320.00 - -
Solitaire Infrahome Private Limited - 364.53 - -
E;srzﬁghmmalayan Farms Private ) 9.00 9.00 9.00
(i) Salary payable
Praveen Tyagi 8.43 0.93 - 3.05
Vaibhav Tyagi 2.18 2.50 2.13 7.37
Virendra Tyagi 1.04 - - -
Suman Tyagi - - - 47.64
(iii) Trade Payables
Tyag Readymix Private Limited 4.73 4.73 0.50 0.36
(iv) Other Payables
Urmila Devi Charitable Society - 35.00 35.00 -
C. Outstanding Receivables
0] Trade Receivables
VVIP BCPL-JV 216.23 298.52 624.03 338.53
KVS-JV 674.51 242.36 140.71 -
KIPL VVIP -}V 565.11 24.91 - -

For further details, please refer to the Annexure 34 of Restated Consolidated Financial Statements & 35 of
Restated Standalone Financial Statements — Related Party Disclosures of chapter titled “Financial Information of
the Company” on page 160 of this Draft Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby the promoters, members of the Promoter Group, the directors of the
issuer and their relatives have financed the purchase by any other person of securities of the issuer other than in
the normal course of the business of the financing entity during the period of six months immediately preceding
the date of this Draft Red Herring Prospectus.

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE
YEAR

The weighted average cost of acquisition of shares acquired by Promoters in last one year are set forth in the table

below:
Sr. Name of the Promoter No. of Shares acquired Weighted  Average
No. in last one year Price (in %)
1. Praveen Tyagi 1,06,69,400 Nil
2. Vibhor Tyagi 31,39,500 Nil
3. Vaibhav Tyagi 31,39,500 Nil

*Weighted average price of our Promoters is Nil as the shares acquired were due to Issuance of Bonus Shares
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The average cost of acquisition of Equity Shares by our Promoters are set forth in the table below:

No. of Shares held

Average cost of

Sr. Name of the Promoter

No. Acquisition (inX)
1. Praveen Tyagi 1,04,75,450 Nil
2. Vibhor Tyagi 32,51,625 0.34
3. Vaibhav Tyagi 32,51,225 0.34

Kapoor & Company, Chartered Accountants pursuant to their certificate dated 12.02.2024

P. PRE-IPOPLACEMENT

Our Company is not considering any Pre-IPO placement of equity shares of the Company.

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH

Note- Weighted average cost of acquisition and Average cost of acquisition has been certified by auditor, M/S Rishi

Except as set out below, we have not issued Equity Shares for consideration other than cash in the last one year.

Date of Number | Face | Issue| Reason Benefits Name of Allottees No. of Shares
Allotmen | of Equity [Value | Price of Accrued to Allotteed
t Shares |[(%) (X)) |Allotmen our Company
t

Septembe | 1,69,48,40 |10.00 |Nil Bonus Capitalization Praveen Tyagi 1,06,69,400

r 06, 2023 0 Issue in of Reserves & Vibhor Tyagi 31,39,500
theratio Surplus Vaibhav Tyagi 31,39,500
of 28:1

R. DETAILSOF SPLIT/CONSOLIDATION OF OUREQUITY SHARESINTHE LAST ONE YEAR FROM

THE DATEOF THIS DRAFT RED HERRING PROSPECTUS:

Our Company has not undertaken any split/ consolidation of our Equity Shares in the last one year till the date

of this Draft Red Herring Prospectus.

S. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,

GRANTED BYSEBI

As on date of the Draft Red Herring Prospectus, our Company has not availed any exemption from complying
with any provisionsof securities laws granted by SEBI.

This space has been left blank intentionally.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of financial risk. Prospective investors should carefully
consider all the information in the Draft Red Herring Prospectus, particularly the “Financial Information of the
Company” and the related notes, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on page 160, 115 and 269 respectively of this Draft Red Herring Prospectus
and the risks and uncertainties described below, before making a decision to invest in our Equity Shares.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms of all
the risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the Equity
Shares. This section addresses general risks associated with the industry in which we operate and specific risks
associated with our Company. Any of the following risks, individually or together, could adversely affect our business,
financial condition, results of operations or prospects, which could result in a decline in the value of our Equity Shares
and the loss of all or part of your investment in our Equity Shares. While we have described the risks and uncertainties
that our management believes are material, these risks and uncertainties may not be the only risks and uncertainties
we face. Additional risks and uncertainties, including those we currently are not aware of or deem immaterial, may
also have an adverse effect on our business, results of operations, financial condition and prospects.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. The
financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
below. However, there are risk factors the potential effects of which are not quantifiable and therefore no quantification
has been provided with respect to such risk factors. In makingan investment decision, prospective investors must rely
on their own examination of our Company and the terms of the Issue, including the merits and the risks involved. You
should not invest in this Issue unless you are prepared to accept the risk of losing all or part of your investment, and
you should consult your tax, financial and legal advisors about the particular consequences to you of an investment in
our Equity Shares.

Materiality:
The Risk Factors have been determined on the basis of their materiality. The following factors have beenconsidered
for determining the materiality of Risk Factors:

e Some events may not be material individually but may be found material collectively;

e Some events may have material impact qualitatively instead of quantitatively; and
e Some events may not be material at present but may have a material impact in future.

Classification of Risk Factors

Fisk

Internal Risk External Risk

Busitiess Related Issue Related Industey Related

Risk Risk Fisk Ot
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INTERNAL RISK FACTORS

BUSINESS RELATED RISKS

Our Company, Directors, Promoters, Subsidiaries and Group Companies may be involved in certain
litigation which is currently pending at various stages. Any adverse decisions in these cases against the
Company, Promoter and Director may impact business and operations of the Company.

As on the date of this Draft Red Herring Prospectus, there are no outstanding civil, criminal or actions/
proceedings by statutory or regulatory authorities initiated against the Company. However, a summary of pending
legal proceedings and other material litigations involving our Company, Directors, Promoters, Subsidiaries and
Group Companies is provided below:

LITIGATION AGAINST OUR COMPANY
i) Claims related to Direct and Indirect taxes

Nature of Claim Number of cases Amount involved (R in lakhs) | Status
Direct Tax - -
Indirect Tax 2 944.97 Cases are ongoing

B. LITIGATION INVOLVING OUR DIRECTORS & PROMOTERS

As on the date of this Draft Red Herring Prospectus, there are no outstanding civil, criminal or actions/ proceedings has
been initiated against our Directors or Promoters except as mentioned below:

i) Claims related to Direct and Indirect taxes

Direct Tax
Name of Director/ Promoter| Number of cases Amount involved (R in lakhs) | Status
Praveen Tyagi 1 329.16 Case is ongoing
Name of Director/ Promoter| Number of cases Amount involved (R in lakhs) | Status
Vibhor Tyagi 1 50.50 Case is ongoing

C. LITIGATIONS AGAINST OUR SUBSIDIARY

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings initiated against
Vibhor Vaibhav Infrahome Private Limited, our Subsidiary Company. A summary of civil proceeding and Claims
related to Direct and Indirect taxes are as mentioned below:

1. Litigation Involving Civil matters:
S.no. Case Name NextDI-;et::rlng Amount Status Case Description

Prateek Aggarwal
Vvséibhav Vibhor Case is related to delivering

1 21.02.2024 14,04,714/- | Case is pending | possession of unit D-604 in
Infrahome (P) our project VVIP Addresses
Ltd-  DCDRC, pro]
Ghaziabad
Singh &  Sony summary suit filed for
Construction  Pvt. recovery of Rs.60,00,000/-.
Ltd. vs. Vibhor plaintiff had purchased a
Vaibhav Infrahome i . . property through Agreement

2 (P) Ltd- 19.02.2024 60,00,000/- | Case is pending to sell for total consideration
Karkardooma of Rs.6,12,50,000/-, out of
Court, East, New which Rs.20000000/- was
Delhi paid. Rs.60,00,000/- was paid
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as earnest money and
Rs.1,40,00,000/- was paid as
part payment.
Ankit Tyagi vs.
Vibhor Vaibhav Civil suit for injunction for a
Infrahome (P) Ltd- . -
Cannot be . . unit B-1004 in VVIP Mangal
3 Karkardooma 26.05.2024 . Case is pending
estimated constructed by Respondents
Court, East, New . .
. in Raj Nagar Extn.
Delhi
Manish Kumar
Kashyap Vs. Suit for delay in handing over
Vibhor  Vaibhav Cannot be . . possession for unit N-911 of
4 Infrahome (P) Ltd- 08.02.2024 estimated Case is pending area 670 sq ft in our project
UPRERA, Gautam VVIP Nest, Raj Nagar Extn.
Budh Nagar
Complainant has booked two
units A-1604 of 1330 sq ft
and A-1605 of 1250 sq ft in
Pr_abhat Kuma}r VS. our project VVIP Mangal and
Vibhor  Vaibhav X
Cannot be . . paid Rs.4226060/- for both
5 Infrahome (P) Ltd- 08.02.2024 . Case is pending .
estimated the units. Customer wanted to
UPRERA, Gautam .
merge both units and make
Budh Nagar .
one flat which our company
not  permitted therefore
customer filed FIR

2. Claims related to Direct and Indirect taxes

Nature of Claim

Number of cases

Amount involved (X in lakhs)

Direct Tax

1

170.30

Indirect Tax

1

135.00

D. LITIGATION BY OUR SUBSIDIARY COMPANY

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal or civil proceedings initiated
by Vibhor Vaibhav Infrahome Private Limited, our Subsidiary Company, except as mentioned below:

Litigation Involving Criminal matters:

Vibhor Vaibhav Infrahome (P) Ltd vs. Grow More Traders — Magistrate Court, Ghaziabad

Case/ Authority

The Negotiable Instruments Act, 1881

Section Code

S.138 of The Negotiable Instruments Act, 1881

Case Number

CC/3685/2019::3582/2019::3475/2019::6563/20179

Case Details This is cheque bounce case filed by our company against the Grow More Traders for the
dishonor of cheques given by them to us of Rs.50 Lakh, Rs. 25 lakh, Rs. 25 lakh and Rs.
25 Lakh. Due payment is cleared by the Accused company and the matter is settled. Matter
is pending for withdrawal of complaint.

Status The case is pending.

This space has been left blank intentionally.
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Litigation Involving Civil matters:

Next Hearing

S.no. Case Name Date

Amount % Status Case Description

Vibhor  Vaibhav
Infrahome (P) Ltd
1 & Anr. vs. Azam 19.03.2024 26,25,046/-
Ali & Ors. -
NCDRC

Consumer  complaint  for
possession of O-610 citing
Case is pending | delay in possession in VVIP
Addresses, Raj Nagar Extn

VVIPL has filed a suit for
injunction  against GDA
Vibhor  Vaibhav thereby restraining the_m to
Infrahome (P) Ltd Cannot be enfo_rce there arbitrary
S 15.02.2024 . . . sealing order of VVIP Style
vs. GDA- District estimated | Case is pending Mall e . £
Court, Ghaziabad all * citing  issue O
' contradiction and non
approvals in layout plan and
Maps

For further details of legal proceedings involving the Company, please see “Outstanding Litigations and Material
Developments” beginning on page 281 of this Draft Red Herring Prospectus.

. Our Registered Office is located on leased premises and there can be no assurance that this lease agreement
will be renewed upon termination or that we will be able to obtain other premise on lease on same or similar
commercial terms. Any interference with our entitlements as the licensee/lessee or the cancellation of
contracts with our licensors/lessors could have a negative effect on our activities and, as a result, our overall
business.

Our Registered Office situated at Fifth Floor, VVIP Style, Nh-58 Raj Nagar Extension, Ghaziabad, Uttar Pradesh-
201017, India is owned by Vibhor Vaibhav Infrahome (P) Ltd, our subsidiary. The property was taken on lease
vide lease deed dated May 15, 2023 agreed to let out the said premises to our Company for a period of 11 months,
which can be further extended at the option and sole discretion of the Lessor on such terms and conditions that may
be mutually settled. Vibhor Vaibhav Infrahome (P) Ltd has filed an injunction suit against GDA thereby restraining
them to enforce the arbitrary sealing order of VVIP Style Mall citing issue of contradiction and non-approvals in
layout plan and Maps and it has obtained stay order on sealing order passed by GDA.

For further details regarding our properties, please refer to the Section titled “Our Business” on page 115 of this
Draft Red Herring Prospectus.

. Our business is working capital intensive. If we experience insufficient cash flows to meet required payments
on our working capital requirements, there may be an adverse effect on the results of our operations and
financial condition.

Our working capital requirements for Financial Year 2024 are estimated at Rs. 3000 lakhs. An amount of Rs. 3000
lakhs in Financial Year 2024 towards working capital requirements will be funded out of the Issue Proceeds,
whereas the balance, if any, would be arranged from our internal accruals and/or loan funds. Our anticipated
growth and expansion, if realized, could necessitate an increase in our current assets. However, our inability to
secure and maintain sufficient cash flow, credit facilities, and other financing sources in a timely or consistent
manner could adversely impact our financial health and operational performance. This could specifically impede
our ability to meet working capital requirements and fulfill our debt obligations. We have availed loans and
borrowings from banks and financial institutions — secured and unsecured to meet our capital - working capital
requirements. Inability to renew such financing would adversely affect our growth prospects and financial
condition.

Our trade receivable may possess a potential credit risk in the event of non-payment by debtors. Any such defaults
could negatively impact our business operations and financial performance.

Furthermore, there is inherent uncertainty in our ability to effectively manage working capital. Failure to
implement robust internal controls and management systems could lead to insufficient capital for sustaining and
expanding our business.
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. Failure of customers to make timely payments could necessitate increased working capital investment
and/or reduced profits, thereby impacting our operational and financial performance.

Our business model exposes us to the risk of customer payment delays or defaults. Our financial position and
performance are heavily reliant on the creditworthiness of our customers. As we supply our products directly to
customers without requiring advance payments or security deposits, payment delays may necessitate increased

working capital investments.

We cannot guarantee the timely receipt of payments from all customers, or the full amount owed. If a customer
defaults on a significant order, or if such an order is delayed, canceled, or fails to materialize, it could have a

material adverse impact on our financial condition and operating results.

Set out below are details of our total trade receivables (current and non-current) for the periods indicated:

Based on Consolidated Restated Financial Statements:

FY Trade Receivables % of total Income
(current and non-
current)
September 30, 2023 4097.23 33.59%
March 31, 2023 3688.00 17.51%
March 31, 2022 2191.96 11.83%
March 31, 2021 1994.58 15.63%

Based on Standalone Restated Financial Statements:

FY Trade Receivables % of total Income
(current and non-
current)
September 30, 2023 4093.61 48.21%
March 31, 2023 3685.76 24.87%
March 31, 2022 2188.57 21.49%
March 31, 2021 1992.57 22.80%

A significant portion of our operational revenue is derived from a select group of top ten suppliers. The
loss of business from any or all of these suppliers could negatively impact our financial performance.

As per standalone restated financial statements, our top ten suppliers contributed 44%, 27.23%, 53.43% and
41.94% of our purchases for the periods September 30, 2023, March 31, 2023, March 31, 2022, and March 31,
2021, respectively. However, supplier composition and revenue generation are subject to change based on
ongoing demand fluctuations and our acquisition of new clients. While we maintain good long-term
relationships with these clients, their continued patronage cannot be assured. Consequently, we cannot
guarantee the timely or complete payment of receivables from them. Failure to fulfill their obligations by any
significant customer would adversely impact our business, financial condition, and operating results.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control
over our Company even after the Issue which will allow them to determine the outcome of matters
submitted to shareholders for approval.

Post this Issue, our Promoters and Promoter Group will collectively own [®] % of our post issue equity share
capital. As a result, our Promoters, together with the members of the Promoter Group, will continue to exercise
a significant degree of influence over the Company and will be able to control the outcome of any proposal
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that can be approved by a majority shareholder vote, including, the election of members to our Board, in
accordance with the Companies Act, 2013 and our Articles of Association. Such a concentration of ownership
may also have the effect of delaying, preventing or deterring a change in control of our Company. In addition,
our Promoters will continue to have the ability to cause us to take actions that are not in, or may conflict with,
our interests or the interests of some or all of our creditors or other shareholders, and we cannot assure you that
such actions will not have an adverse effect on our future financial performance or the price of our Equity
Shares.

. As on date of this Draft Red Herring Prospectus, no purchase orders have been placed for the
acquisition of plant and machinery, part of whose financing is intended to be achieved through the
Issue.

We've chosen the machinery for expansion, but haven't placed all orders yet. This equipment, costing Rs.
1049.78 lakhs, represents [®] % of the IPO proceeds. Delaying access to these funds could slow down orders
and the whole expansion plan. Inflation also poses a risk, potentially driving up costs at purchase. Our
Company has identified specific machinery for acquisition and received supplier quotes. However, final orders
for all equipment and utilities totaling Rs. [e] lakhs, approximately [®] % of the Issue proceeds, are still
pending. We are subject to potential risks like price inflation for plant and machinery, and any delay in
accessing IPO proceeds could further postpone order placements and impact the expansion timeline. The
purchase decision will consider factors like pricing, delivery schedules, and after-sales maintenance. Supplier
delays in delivering equipment could also hamper the expansion plan's implementation. Additionally, the
validity of the quotes used to estimate the total cost has time limitations, and their expiration could lead to cost
increases at the actual purchase time, potentially exceeding the project budget and impacting profitability. For
further details, please refer to the ""Objects of the Issue' section on page 84 of the Draft Red Herring
Prospectus.

. We have had negative cash & cash equivalent generated in the financial year 2021 in the past based on
the Restated Summary Information of our Company and we may, in the future, experience similar
negative cash flows.

We have experienced negative cash & cash equivalent generated in the financial year 2021 based on the
Restated Summary Information of our Company and we may, in the future, experience negative cash flows.
The following table sets forth certain information relating to our cash flows for the periods indicated, based on
the Restated Summary Statements of our Company:

On Consolidated basis:

Particulars September 30, March 31, 2023 March 31, 2022 March 31, 2021
2023
Net cash from 1927.37 5166.26 (91.72) 5358.59
operating activities
Net cash used in (1469.45) (1302.38) 1991.13 (110.23)
investing activities
Net cash used in (256.16) (3777.18) (1027.84) (5891.73)

financing activities

Net increase in

cash and cash 201.77 86.70 871.56 (643.36)
equivalents during

the period

Cash and — cash 1105.94 1019.24 147.67 791.04
equivalents at

beginning of period

Cash and cash
equivalents at end
of period

1307.71 1105.94 1019.23 147.67
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On Standalone basis:

Particulars September 30, March 31, 2023 March 31, March 31, 2021
2023 2022

Net cash from operating 1183.43 127.86 147.36 1704.42
activities
Net cash used in investing (238.07) 101.27 1989.21 (2449.94)
activities
Net cash used in financing (811.71) 142.00 (1655.2) (849.37)
activities
Net increase in cash and 133.65 371.13 481.32 (1594.95)
cash equivalents during
the period
Cash and cash equivalents 980.74 609.60 128.27 1723.17
at beginning of period
Cash and cash equivalents 1114.39 980.74 609.60 128.27

at end of period
For more details, please refer —Management‘s Discussion and Analysis of Financial Conditions and Results of
Operations of our company on page 269 of this Draft Red Herring Prospectus.

9. We are dependent on our sub-contractors to perform various portions of the contracts awarded to us. Such
dependency exposes us to certain risks such as availability and performance of our sub-contractors.

Our Company provides construction work of our projects on contractual basis and is performed by labour provided
by third party labour contractors. The timely and quality construction of our projects depends on availability and
skill of such labourers, as well as contingencies affecting them, including labour shortages. Though in many
projects which we undertake as sub- contractors the supply of contract labour is the responsibility of the primary
contractor, our operations and timelines may be affected by any shortage, delay or incompetence of the contract
labour force. Further, since in many cases, we do not directly hire the contract labour, we may face issues with
authority and the ability to direct such labourers for a particular work, over time or change in any work schedule.

10. Our Company has availed unsecured loan from our Directors which is repayable on demand. Any demand
from the lender for repayment of such unsecured loan may affect our cash flow and financial condition.

Our Company, as per the standalone restated audited financial statement as on September 30, 2023 has availed total
sum of X 383.12 lakhs as unsecured loan including Rs. 333.12 lakhs of unsecured loans from our related parties,
which may be recalled at any time. Sudden recall may disrupt our operations and also may force us to opt for
funding at higher interest rates, resulting in higher financial burden. Further, we will not be able to raise funds at
short notice and thus result in shortage of working capital fund.

For further details, please refer to the section —Unsecured Loans under —Restated Financial Information
beginning on page no. 160 of this Draft Red Herring Prospectus. Any demand for the repayment of such unsecured
loan, may adversely affect our cash flow and financial condition.

11. In the past, our corporate records have encountered occasional delays in submitting statutory forms to the
Registrar of Companies (RoC).

Historically, our company has delays in submitting statutory forms to the Registrar of Companies (RoC). Instances
of such delays necessitated subsequent filings, accompanied by the payment of additional fees as mandated by the
RoC.

Our Company delayed in filing ROC E forms such as AOC 4 XBRL for Financial Year 2023, ADT 1 for auditor
appointments for Financial Year 2022, INC 27 for the conversion from a private to a public company dated
27.12.2023, DPT 3 dated 07.11.2023. The delay in such filings, additional fees was imposed on us at the time.

A continued pattern of such delays may cumulatively impact meeting reporting requirements, potentially resulting
in penalties or fines imposed by regulatory authorities. Further, if the concerned authorities take cognizance of
these delays, potential actions against our company and its directors may occur. Such actions could have
repercussions on the financial standing of both our company and our directors.
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12. We are partially reliant on government contracts for our business, and any shifts in government policies,
especially regarding the environment and water treatment, could pose significant risks to our business,
finances, and operations. Moreover, delays in securing government approvals could exacerbate these
challenges.

Our business model operates on projects sourced through government or semi-government tenders. This singular
focus creates a high degree of dependence on working with government entities or agencies. This reliance
necessitates strict adherence to additional regulations and heightened scrutiny often associated with commercial
transactions involving government-owned or controlled entities.

13. A substantial number of our business agreements including joint ventures encompass clauses specifically
designed to manage the risk of project delays. These clauses, known as fine, penalty or damages clauses,
serve to motivate timely completion and provide a framework for addressing any unforeseen delays that
might arise.

Our projects are subject to stringent completion orders outlined in customer contracts. Non-adherence to these
deadlines, excluding mutually agreed-upon force majeure events, could result in the imposition of liquidated
damages, typically calculated as a percentage of the total project cost. Additionally, it could lead to the forfeiture of
security deposits or the invocation of performance guarantees.

Any change in terms or covenants of the Joint Venture agreements or any change related to Statutory amendments
in the law in regard to rules, regulations or government policies, it may impact the working of our company for the
completion of our projects.

14. Our projects are exposed to various implementation and other risks, including risks of time and cost
overruns, and uncertainties, which may adversely affect our business, financial condition, results of
operations, and prospects.

Our projects are typically subject to a completion schedule, as specified under the relevant EPC contracts. We
provide our clients with performance guarantees for completion of the construction of our projects within a
stipulated time frame and quality specifications.

Due to delay in project implementations, we may suffer significant cost overruns or time overruns, which may
lead to losses in such projects, materially and adversely impacting the profits and results of operations of our
Company. Such failures to complete projects could also have an impact on the reputation of our Company.
Further, we may not be able to obtain extensions for projects on which we face delays or time overruns

15. Our projects are based on competitive tender method by government authorities. We may not be able to
qualify and accomplish future projects, which could adversely affect our business and results of operations.

Our company has completed projects w.r.t Sewer Treatment Plant and Sewer Lines, Storm Water Drainage,
Electrical (Distribution and Sub Station Work) and Sector Development Work, and is undergoing to work on
projects related to Sewer Treatment Plant and Sewer Lines under which Construction of 40 mld average capacity
S.T.P, 55 mld average capacity M.P.S., Rising Main & Trunk Sewer/Branch Sewer including all Civil, E&M
works, Testing Commissioning, trial run, situated at Shahjahanpur, U.P is to be done, alongwith it, execution of
Jal Jeewan Mission having description of Implementation of Various rural water supply projects including O&M
at Rampur, U.P, Implementation of Various rural water supply projects including O&M at Farrukhabad, U.P,
Implementation of Various rural water supply projects including O&M at Kasganj, U.P.

We may not be able to qualify and accomplish future projects, which could adversely affect our business and
results of operations. For further details, please refer to Section titled “Our Business” on page 115 of this Draft
Red Herring Prospectus.

16. Our Order Book may not be representative of our future results and our actual income may be significantly
less than the estimates reflected in our Order Book, which could adversely affect our results of operations.

While our Order Book provides a snapshot of anticipated future revenues from signed contracts and contracts with
received letters of intent, it does not necessarily guarantee future earnings. The Order Book represents business
considered firm, but it is subject to potential deferrals, withdrawals, cancellations, and unanticipated variations in
scope or schedule. These uncertainties make it difficult to predict with certainty when or if the Order Book will be
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fully realized.

Furthermore, even projects that proceed as planned are exposed to the risk of customer default and non-payment.
Therefore, we cannot guarantee either the realization of anticipated Order Book income or its timing, nor can we
assure the generation of profits.

Any project cancellation or scope adjustment, which may occur from time to time, could reduce both the size of
our Order Book and the ultimately realized income and profits. Additionally, delays, cancellations, and payment
defaults could have a material adverse effect on our business, operating results, and financial health.

17. There may be some delays attributable obtaining government and statutory approvals, unanticipated
increase in cost, force majeure events, cost overruns or disputes with our joint venture partners.

Construction of Sewer, Sewer Treatment Plants, Water Tanks, Water Treatment Plants, Sector Development
work, Electrical Distribution and Sub Stations etc. involves various implementation risks including delays
attributable to construction, supply of materials, obtaining government and statutory approvals, unanticipated
increase in cost, force majeure events, cost overruns or disputes with our joint venture partners. Further, we are
subject to various risks associated with regulatory approvals and financial requirements for the execution of these
projects, which may render the projects unprofitable.

18. Our Company has previously engaged in related party transactions and may do so in the future.

We have in past entered into several related party transactions with our Promoter, Promoter Group, and Key
Managerial Personnels. For further details, please refer to the chapter titled — “Financial Information” at page
160. We confirm that all our related party transactions have been conducted in compliance with relevant
provisions of the Companies Act and other applicable laws, we cannot guarantee that we might not have secured
more favourable terms if these transactions had involved unrelated parties. The possibility exists that these
transactions, whether individually or collectively, could negatively impact our business, prospects, financial
results, and overall financial condition, potentially due to conflicts of interest or other factors. Furthermore, the
future success of our business and growth prospects may be at risk if we cannot capitalize on our relationships
with related parties. The related party transactions entered into by our company is in compliance with the
Companies Act, 2013 and all other applicable laws.

19. Covid-19 or the outbreak of any other severe communicable disease could have a potential impact on our
business, financial condition and results of operations.

The emergence of COVID-19, and the potential for future outbreaks of severe communicable diseases, pose
significant risks to the overall business environment, particularly if such outbreaks are not effectively controlled.
The spread of such diseases could adversely impact the operations of our clients and material suppliers, which
could in turn negatively affect our business, financial condition, and operating results.

The COVID-19 pandemic has resulted in the implementation of various measures by authorities, such as travel
restrictions, quarantines, and lockdowns. These measures have impacted our workforce and operations, and may
continue to do so in the future. A rapid increase in severe cases of infection and subsequent deaths, particularly if
government measures fail or are prematurely lifted, could cause significant economic disruption in India and
globally. The scope, duration, and frequency of such measures and the overall impact of COVID-19 remain
uncertain and could be severe.

Despite our best efforts, our ability to meet ongoing disclosure obligations may be adversely affected.
Additionally, the potential for employee exposure to COVID-19 or other epidemic diseases could necessitate the
quarantine of affected individuals or the disinfection of our operational facilities.

20. Our profitability will suffer if we are not able to maintain our pricing, control costs or continue to grow our
business through higher client engagements.

Our profit margin, and therefore our profitability, is largely a function of our level of activity and the rates we are
able to charge for our services. If we are unable to maintain the pricing for our services without corresponding
cost reductions, our profitability will suffer. The pricing and levels of activity we are able to achieve are affected
by a number of factors, including our clients’ perceptions of our ability to add value through our services, the
length of time it takes to on-board new employees on any new or current client engagements, the volume of work
for new clients or new engagements with current clients, competition, the introduction of new services by us or
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our competitors, our ability to accurately estimate, attain and sustain revenue from client contracts and general
economic conditions.

21. No agreements have yet been finalized with suppliers or consultants for the proposed purchase of Capital
Equipment outlined in the Issue's objectives. Delays in securing these agreements could impact the
implementation schedule, potentially leading to increased equipment costs in the future, which could
negatively affect our costs, revenue, and profitability.

As outlined in the "Objects of the Issue" section on page 84 of this Draft Red Herring Prospectus, orders for plant,
machinery, and equipment required for our proposed purchase of Capital Equipment have not yet been placed.
Any delay in procurement of these essential items could impact the implementation schedule. Moreover, we may
face price inflation risks associated with plant, machinery, and other equipment, potentially leading to project time
and cost overruns that could negatively impact our operations.

Furthermore, we have not yet finalized agreements with consultants for the civil works required for the proposed
expansion. Any delay in appointing these parties could adversely affect our business operations. Negotiations
regarding specifications with suppliers and the architect for the civil works have commenced, and agreements will
be entered into due course upon completion of negotiations and the receipt of Issue proceeds.

22. Any delay or failure to obtain or renew necessary licenses, approvals, and registrations could lead to the
interruption of our Company’s operations.

The operation of project sites relies on obtaining and maintaining certain statutory and regulatory approvals,
licenses, registrations, and permissions. Some of these have been granted for a fixed period and require periodic
renewal. While no legal actions are currently pending against us by the statutory authorities as of the date of this
Draft Red Herring Prospectus, we cannot guarantee that this will remain the case in the future. Additionally, these
licenses and approvals are subject to specific conditions, and our Company cannot assure its continued ability to
meet or demonstrably comply with them to the satisfaction of the authorities. This could lead to the cancellation,
revocation, or suspension of relevant licenses, approvals, and registrations.

Failure to renew, maintain, or obtain required licenses or approvals, or the cancellation, suspension, or revocation
of any existing licenses, approvals, and registrations, could result in the interruption of our Company's operations
and adversely affect our business. For detailed information on the licenses obtained by our Company, please refer
to the chapter titled "Government and Other Statutory Approvals” on page 288 of this Draft Red Herring
Prospectus.

23. Several potential liabilities, known as contingent liabilities, exist for our company. If these liabilities become
actual obligations, they could significantly affect our financial health and operating performance.

Our contingent liabilities as per restated consolidated financial statements as of September 30, 2023 were as
follows:

Particulars As at September 30, 2023

A. Contingent Liabilities
Claim against the company not acknowledged as debt -
Bank Guarantees 3567.29
B. Commitments
Estimated Value of Contracts remaining to be -
executed on capital account and not provided for (net
of advances)
Total (A +B) 3567.29
For further details of the contingent liabilities and commitments of our Company as on September 30, 2023, see
“Restated Financial Information on page 160 of this Draft Red Herring Prospectus.
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24. Our success depends on our ability to develop and maintain successful relationships with merchants.
Misconduct by our employees or failure of our internal processes could harm us by impairing our ability to
attract and retain customers.

Employee misconduct or the failure of our internal processes and procedures has the potential to negatively impact
us by compromising our ability to attract and retain customers, exposing us to significant legal liability, and causing
reputational harm. Our business is inherently susceptible to the risks associated with employee misconduct or the
breakdown of internal processes and procedures. Examples of employee misconduct include the improper use or
disclosure of confidential information, leading to potential legal battles and severe damage to our reputation or
financial standing.

Despite our efforts to monitor, detect, and prevent fraud or misappropriation by employees through various internal
control measures, internal policies, and insurance coverage, these precautions may not be universally effective. It is
possible that we may be unable to fully prevent or deter such activities in all cases. While we have successfully
identified and addressed issues of this nature in the past, with no material impact, instances of fraud and misconduct
by employees may go unnoticed for certain periods before corrective action is taken.

25. Our ability to meet production goals is directly tied to the availability of a qualified workforce, including
both skilled and unskilled personnel.

Our manufacturing activities are dependent upon a reliable workforce, both on-roll employees and contractual
workers as needed. While past operations haven't faced disruptions due to labor availability or disputes, future
concerns remain. Any labor issues could impact production schedules, timely deliveries, and ultimately, our
business and results of operations.

Our ability to attract, train, and retain skilled personnel is crucial for future growth. High employee attrition or stiff
competition in the labor market could limit our talent pool, hindering our ability to meet future workforce needs. We
cannot guarantee the sustained availability of skilled workers aligned with our requirements or consistent workforce
growth matching our ambitious expansion plans. This potential limitation could affect our business, financial
condition, operational results, and future prospects. For further details about business of our Company, please refer
chapter titled “Our Business” beginning on page 115 of this Draft Red Herring Prospectus.

26. Bidding for a tender necessitates a comprehensive approach, including thorough project analysis and precise
cost estimations. Inaccuracies in cost projections can significantly diminish anticipated returns and
profitability assessments. Therefore, meticulous project study is imperative for understanding the project's
scope and requirements, facilitating the preparation of a competitive yet profitable bid.

Every project initiates with the issuance of a Notice for Invitation of Tender, inviting participation from interested
infrastructure companies, contractors, and other relevant entities. Evaluating a project tender involves a series of
management discussions, project feasibility studies, site surveys, cost estimations, and assessments of material and
equipment suppliers, among other activities. These efforts culminate in the calculation of the estimated project cost,
to which our margin is added. This margin varies depending on the project, resulting in the tender amount we
propose for each project.

As the majority of our projects are long-term in nature, cost escalations present a frequent challenge in our industry.
While our agreements often include clauses addressing cost escalations, any fluctuations in costs, material

availability, or unforeseen expenses can have a substantial impact on our business operations, cash flows, and
financial condition.

This space has been left blank intentionally.
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27. We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer

Price.

We have issued Equity Shares in the last 12 months as Bonus Issue i.e. at NIL price thereby the same being lower
than the Offer Price, as set out in the table below. For further details, see “Capital Structure” at page 71.

Date of Number | Face | Issue| Reason of Benefits Name of No. of Shares
Allotment of Valu | Price | Allotment| Accrued to Allottees Allotteed
Equity e R our
Shares | () Company
September | 1,69,48, | 10.00 |Nil Bonus Capitalization Praveen Tyagi 1,06,69,400
06, 2023 400 Issue in of Reserves & Vibhor Tyagi 31,39,500
theratio Surplus Vaibhav Tyagi 31,39,500
of 28:1

28. If our Company is unable to protect its intellectual property, or if our Company infringes on the intellectual
property rights of others, our business may be adversely affected.

Our Company’s success largely depends on our brand name and brand image and our trademark is important for
differentiating our Company’s products from that of our competitors. Our company has applied for trademark
application and logo under the provisions of the Trademarks Act, 1999. Our trademark and logo which is under
process for approval may be subject to counterfeiting or imitation which would adversely impact our reputation and
lead to loss of customer confidence, reduced sales and higher administrative costs. There can be no assurance that
third parties will not infringe upon our intellectual property, causing damage to our business prospects, reputation
and goodwill. Our efforts to protect our intellectual property may not be adequate and may lead to erosion of our
business value and our operations could be adversely affected. We may need to litigate in order to determine the
validity of such claims and the scope of the proprietary rights of others. Any such litigation could be time
consuming and costly and the outcome cannot guaranteed. We may not be able to detect any unauthorized use or
take appropriate and timely steps to enforce or protect its intellectual property, which could adversely affect our
business, results of operations and financial condition.

Sr. Brand Name/ Class ™ Owner* Applicatio Date of Current
No. Logo/ Category n No. Registration Status
Trademark
it Building Vibhor
1. 3 37 | Constructio Vaibhav Application | September | Applied
n Repair and| Infra Pvt Ltd No. 5358887 11,
Installation 2023
VVIPL Services

*The application for change of name will be made after the approval of trademark application.

29. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue Price.
Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price
which is proposed to be determined on a book built price basis. For further details regarding average cost of
acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in
our Company, please refer to the chapter titled “Capital Structure” on page 71 of this Draft Red Herring Prospectus.

30. The weighted average cost of acquisition of our Promoters may be less than the Issue Price.

The weighted average acquisition cost per Equity Share held by Selling Shareholders might be lower than the issue

price. Consequently, investors purchasing the Equity Shares may incur a cost higher than the weighted average
acquisition cost of Promoters.
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31. Certain of our client contracts can be terminated by our clients without cause and with limited or no notice or
penalty, which could negatively impact our revenue and profitability.

Our client engagements operate on a non-exclusive, project-by-project basis, with termination possible at any time
with or without cause. Contracts lack penalties for termination, often limited to discrete projects without volume
commitments. Revenues depend on meeting performance levels and service guarantees, with potential penalties
impacting cash flow. Despite force majeure carve-outs, events like delay in services may hinder service level
agreements. Client decisions beyond our control, such as financial troubles or strategic shifts, pose termination risks,
impacting our business if contracts end abruptly.

32. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue
size above % 10,000.00 lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall inform about
material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously make the
material deviations / adverse comments of the audit committee public.

33. We have not commissioned an industry report for the disclosures made in the section titled ‘Industry
Overview’ and made disclosures on the basis of the data available on the internet and such data has not been
independently verified by us.

We have not commissioned an industry report for the disclosures made in the chapter titled Our Industry beginning
of page 101 and made disclosures on the basis of the data available on the internet and such data has not been
independently verified by us. We have made disclosures in the said chapter on the basis of the relevant industry
related data available online for which relevant consents have been obtained. We have not independently verified
such data. We cannot assure you that any assumptions made are correct or will not change and, accordingly, our
position in the market may differ from that presented in this Draft Red Herring Prospectus. Further, the industry data
mentioned in this Draft Red Herring Prospectus or sources from which the data has been collected are not
recommendations to invest in our Company. Accordingly, investors should read the industry related disclosure in this
Draft Red Herring Prospectus in this context.

34. We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively.
Even though we have successfully executed our business strategies in the past, there is no guarantee that we can
implement the same on time and within the estimated budget going forward, or that we will be able to meet the
expectations of our targeted clients. Changes in regulations applicable to us may also make it difficult to implement
our business strategies. Failure to implement our business strategies would have a material adverse effect on our
business and results of operations.

35. We have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. Further, we have not identified any alternate source of financing the ‘Objects of the Issue’. Any shortfall
in raising / meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal
accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result
in us being unable to meet our capital requirements, which in turn will negatively affect our financial condition and
results of operations. Further, we have not identified any alternate source of funding and hence any failure or delay on
our part to raise money from this issue or any shortfall in the issue proceeds may delay the implementation schedule
and could adversely affect our growth plans. For further details, please refer to the chapter titled “Objects of the
Issue” beginning on page 84 of this Draft Red Herring Prospectus.
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36. We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in
the future will depend upon future earnings, financial condition, cash flows, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash
flows, sufficient profitability, working capital requirements and capital expenditure requirements and other factors
considered relevant by our directors and shareholders. Our ability to pay dividends may also be restricted under
certain financing arrangements that we may enter into. We cannot assure you that we will be able to pay dividends on
the Equity Shares at any point in the future. For details, see “Dividend Policy” on page 159.

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including
the Companies Act. We may retain all future earnings, if any, for use in the operations and expansion of the business.
As a result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration
and payment of dividends will be at the discretion of our Board and will depend on factors that our Board deems
relevant, including among others, our future earnings, financial condition, cash requirements, business prospects and
any other financing arrangements. We cannot assure you that we will be able to pay dividends in the future.
Accordingly, realization of a gain on the Shareholders’ investments will depend on the appreciation of the price of
our Equity Shares. We cannot assure you that our Equity Shares will appreciate in value.

37. Insurance coverage obtained by us may not adequately protect us against unforeseen losses.

We maintain general, building, car and machine insurance with various covers for our office premises which we
consider adequate. We may not have identified every risk and further may not be insured against every risk because
such risks are either uninsurable or not insurable on commercially acceptable terms, including operational risk that
may occur and the occurrence of an event that causes losses in excess of the limits specified in our policies, or losses
arising from events or risks not covered by insurance policies such as COVID-19 and other pandemics, or due to the
same being inadequate, could materially harm our cash flows, financial condition and future results of operations.
However, we cannot provide any assurance that our insurance will be sufficient or effective under all circumstances
and against all hazards or liabilities to which we may be subject. In addition, our insurance coverage expires from
time to time. We apply for the renewal of our insurance coverage in the normal course of our business, but we cannot
assure you that such renewals will be granted in a timely manner, at acceptable cost or at all.

38. Increased losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on
us.

Our business and the industry in which we operate are vulnerable to the problem of pilferage by employees, damage,
misappropriation of cash and inventory management and logistical errors. An increase in product losses due to such
factors at our place of operation may require us to install additional security and surveillance equipment and incur
additional expenses towards inventory management and handling. We cannot assure you whether these measures will
successfully prevent such losses. Further, there are inherent risks in cash management as part of our operations,
which include theft and robbery, employee fraud and the risks involved in transferring cash to banks. Additionally, in
case of losses due to theft, financial misappropriation, fire, breakage or damage caused by other casualties, we cannot
assure you that we will be able to recover from our insurers the full amount of any such loss in a timely manner, or at
all. In addition, if we file claims under an insurance policy it could lead to increases in the insurance premiums
payable by us or the termination of coverage under the relevant policy.

39. Third party industry and statistical data in this Draft Red Herring Prospectus may be incomplete, incorrect or
unreliable.

We have not independently verified data from the Industry and related data contained in this Draft Red Herring
Prospectus. Such data may also be produced on a different basis from comparable information compiled with regards
to other countries. Therefore, discussions of matters relating to India, its economy or the industries in which we
operate that is included herein are subject to the caveat that the statistical and other data upon which such discussions
are based have not been verified by us and may be incomplete, inaccurate or unreliable. Due to incorrect or
ineffective data collection methods or discrepancies between published information and market practice and other
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problems, the statistics herein may be accurate or may not be comparable to statistics produced elsewhere and should
not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis or with
the same degree of accuracy, as the case may be, elsewhere.

40. The requirements of being a public listed company may strain our resources and impose additional
requirements.

With the increased scrutiny of the affairs of a public-listed company by shareholders, regulators and the public at
large, we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in
the past. We will also be subject to the provisions of the listing agreements signed with the Stock Exchange which
requires us to file unaudited financial results on a half-yearly basis. In order to meet our financial control and
disclosure obligations, significant resources and management supervision will be required.

As a result, management’s attention may be diverted from other business concerns, which could have an adverse
effect on our business and operations. There can be no certainty that we will consistently meet our reporting
requirements or promptly identify and report changes in our operational performance as swiftly as other listed
companies.

In addition, we will need to increase the strength of our management team and hire additional legal and accounting
staff with appropriate public company experience and accounting knowledge and we cannot assure that we will be
able to do so in a timely manner.

41. The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not
develop.

Prior to this Issue, there has been no public market for our Equity Shares. Share India Securities Limited is acting as
Market Maker for the Equity Shares of our Company. However, the trading price of our Equity Shares may fluctuate
after this Issue due to a variety of factors, including our results of operations and the performance of our business,
competitive conditions, general economic, political and social factors, the performance of the Indian and global
economy and significant developments in India’s fiscal regime, volatility in the Indian and global securities market,
performance of our competitors, the Indian Capital Markets, changes in the estimates of our performance or
recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions, strategic
partnerships, joint ventures, or capital commitments. In addition, if the stock markets experience a loss of investor
confidence, the trading price of our Equity Shares could decline for reasons unrelated to our business, financial
condition or operating results. The trading price of our Equity Shares might also decline in reaction to events that
affect other companies in our industry even if these events do not directly affect us. Each of these factors, among
others, could materially affect the price of our Equity Shares. There can be no assurance that an active trading market
for our Equity Shares will develop or be sustained after this Issue, or that the price at which our Equity Shares are
initially offered will correspond to the prices at which they will trade in the market subsequent to this Issue. For
further details of the obligations and limitations of Market Makers, please refer to the Section at titled “General
Information” on page 61 of this Draft Red Herring Prospectus.

42. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME of Bombay
Stock Exchange Limited in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and
trading will require all relevant documents authorizing the issuance of Equity Shares to be submitted. There could be
a failure or delay in listing the Equity Shares on the SME Platform of Bombay Stock Exchange Limited. Any failure
or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

43. The price of the Equity Shares may be highly volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a result of several
factors, including, volatility in the Indian and global securities market; our operations and performance; performance
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of our competitors and the perception in the market about investments in the our industry; adverse media reports on
us or the industry; changes in the estimates of our performance or recommendations by financial analysts; significant
developments in India’s economic liberalization and deregulation policies; and significant developments in India's
fiscal and environmental regulations. There can be no assurance that the prices at which the Equity Shares are
initially traded will correspond to the prices at which the Equity Shares will trade in the market subsequently.

44. You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Issue
until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity
Shares will be credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the
time periods specified in the Draft Red Herring Prospectus. Any failure or delay in obtaining the approval would
restrict your ability to dispose of the Equity Shares. In accordance the Companies Act, 2013, in the event that the
permission of listing the Equity Shares is denied by the stock exchange, we are required to refund all the monies
collected to investors.

45. Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the trading
price of the Equity Shares.

Any instance of sale of equity shares by our Promoter or by other significant shareholder(s) may significantly affect
the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a
perception or belief that such sales of Equity Shares might occur.

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

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In
addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our
major shareholders, or the perception that such sales could occur, could adversely affect the market price of the
Equity Shares and could significantly impair our future ability to raise capital through offerings of the Equity Shares.
We cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our
Company or the availability of these Equity Shares for future sale will have on the market price of our Equity Shares.

47. 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 the foreign exchange regulations currently in force in India, transfers of shares between non- residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then the
prior approval of the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a
sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection
/ tax clearance certificate from the income tax authority. There can be no assurance that any approval required from
the RBI or any other government agency can be obtained on any particular terms or at all.

This space has been left blank intentionally.
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EXTERNAL RISK FACTORS

48. Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer
debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism.
Increasing volatility in financial markets may cause these factors to change with a greater degree of frequency and
magnitude, which may negatively affect our stock prices.

49. Changes in the Government Policy could adversely affect economic conditions in India generally and our
business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India. Elimination or substantial change of policies or the introduction of policies that negatively affect the
Company’s business could cause its results of operations to suffer. Any significant change in India’s economic
policies could disrupt business and economic conditions in India generally and the Company’s business in particular.

50. Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates,
changes in Government policy, taxation, social and civil unrest and other political, economic or other developments
in or affecting India. The rate of economic liberalization could change, and specific laws and policies affecting the
information technology sector, foreign investment and other matters affecting investment in our securities could
change as well. Any significant change in such liberalization and deregulation policies could adversely affect
business and economic conditions in India, generally, and our business, prospects, financial condition and results of
operations, in particular.

51. Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to
suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years. The extent and
severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal
rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely affect
our business, prospects, financial condition and results of operations as well as the price of the Equity Shares.

52. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond
our control, could have a material adverse effect on India‘s economy and our business. Incidents such as the terrorist
attacks, other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely
affect the Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such
acts could negatively impact business sentiment as well as trade between countries, which could adversely affect our
Company‘s business and profitability. Additionally, such events could have a material adverse effect on the market
for securities of Indian companies, including the Equity Shares.
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53. A slowdown in economic growth in India and globally could cause our business to suffer.

We are highly dependent on prevailing economic conditions in India and globally and our results of operations are
significantly affected by factors influencing the Indian and global economy. A slowdown in the economy and per
capita income could adversely affect our business, including our ability to grow our assets, the quality of our assets,
and our ability to implement our strategy. Factors that may adversely affect the Indian and global economy and per
capita income, and hence our results of operations, may include:

* any increase in Indian interest rates or inflation;

« any scarcity of credit or other financing;

* prevailing income conditions among Indian and global consumers and corporations;

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

» variations in exchange rates; ¢ changes in India’s tax, trade, fiscal or monetary policies;

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

* prevailing regional or global economic conditions; and

* other significant regulatory or economic developments in or affecting India and other countries.

Any slowdown in the Indian or global economy and per capita income or in the growth of the sectors we participate
in or future volatility in global commodity prices could adversely affect our borrowers and contractual counterparties.
This in turn could adversely affect our business and financial performance and the price of our Equity Shares.

54. Instability in financial markets could materially and adversely affect our results of operations and financial
condition.
The Indian economy and financial markets are significantly influenced by worldwide economic, financial and market
conditions. Any financial turmoil, especially in the United States of America or Europe, may have a negative impact
on the Indian economy. Although economic conditions differ in each country, investors’ reactions to any significant
developments in one country can have adverse effects on the financial and market conditions in other countries. A
loss in investor confidence in the financial systems, particularly in other emerging markets, may cause increased
volatility in Indian financial markets. The global financial turmoil, an outcome of the sub-prime mortgage crisis
which originated in the United States of America, led to a loss of investor confidence in worldwide financial markets.
Indian financial markets have also experienced the contagion effect of the global financial turmoil, evident from the
sharp decline in SENSEX, BSE’s benchmark index. Any prolonged financial crisis may have an adverse impact on
the Indian economy and us, thereby resulting in a material and adverse effect on our business, operations, financial
condition, profitability and price of our Equity Shares.
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SECTION IV - INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Issue of upto 65,82,400 Equity Shares of face value of ¥ 10 each

Issue® @ fully paid-up of our Company for cash at a price of ¥ [e] per
Equity Share aggregating to X [e] Lakhs.

Out of which:

Issue Reserved for the Market Makers [e] Equity Shares of face value of % 10 each fully paid-up of our

Companyfor cash at a price of X [e] per Equity Share aggregating
to X [e] Lakhs.
Net Issue to the Public [e] Equity Shares of face value of T 10 each fully paid-up of our
Companyfor cash at a price of X [e] per Equity Share aggregating
to T [e] Lakhs.

Out of which
A. QIB Portion ®® Not more than [e] Equity Shares aggregating up to X [e] lakhs.
i)  Anchor Investor Portion Upto [e] Equity Shares aggregating up to X [e] lakhs.
ii) Net QIB Portion (assuming Anchor Upto [e] Equity Shares aggregating up to X [e] lakhs.
InvestorPortion is fully subscribed)
Out of which

a) Available for allocation to Mutual Upto [e] Equity Shares aggregating up to X [e] lakhs
Fundsonly (5% of the Net QIB
Portion)

b) Balance of QIB Portion for all QIBs| Upto [e] Equity Shares aggregating up to X [e] lakhs
including Mutual Funds

B. Non-Institutional Portion Not less than [e] Equity Shares aggregating up to X [e] lakhs
C. Retail Portion Not less than [e] Equity Shares aggregating up to X [e] lakhs
Pre and Post — Issue Equity Shares
Equity Shares outstanding prior to the Issue| 1,83,87,700 Equity Shares of face value of X 10 each
Equity Shares outstanding after the Issue Upto [e] Equity Shares of face value ¥ 10 each

Please see the chapter titled “Objects of the Issue” on page 84
of this Draft Red Herring Prospectus.

Use of Net Proceeds by our Company

(1) Public issue upto 65,82,400 Equity Shares face value of % 10.00 each for cash at a price of X [e] per Equity Share of
our Company aggregating to X [e] Lakhs. This issue is being made in terms of Chapter IX of the SEBI (ICDR)
Regulations, 2018, as amended from time to time. For further details please refer to section “Issue Structure”
beginning on page 312 of this Draft Red Herring Prospectus.

Notes:

1) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read
with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post-issue paid up equity share capital of our
company are being offered to the public for subscription.

2) The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on January
08, 2024 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of
the Companies Act, 2013 at the Extra Ordinary General Meeting held on January 11, 2024.

3) The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate
basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate
basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly, we have allocated the
Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available
for allocation to Retail Individual Investors and not less than 15% of the Net Issue shall be available for allocation
to Non-institutional bidders.
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4) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except
in the QIB Portion, would be allowed to be met with spill-over from any other category or combination of
categories of Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and
the Designated Stock Exchange, subject to applicable laws.

Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including
Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in the Mutual
Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For further details, please refer section titled “Issue Procedure” beginning on
page 317 of this Draft Red Herring Prospectus.
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SUMMARY OF OUR FINANCIALS

Annexure 1
CONSOLIDATED FINANCIAL STATEMENT OF ASSETS & LIABILITIES AS RESTATED
(Z In Lakhs)
Particulars Annexure AS AT
No Sep March March March
30,2023 31,2023 31,2022 31,2021
I. | EQUITY & LIABILITIES
1. | SHAREHOLDER' FUNDS
A Share Capital 6 1755.37 60.53 60.53 60.53
B Reserves & Surplus 7 8111.06 8579.13 6742.97 6290.01
C Money received against Share - 0.00 0.00 0.00 0.00
Warrants
2. SHARE APPLICATION MONEY PENDING ALLOTMENT
Minority Interest 458.23 422.94 610.52 745.94
3. NON CURRENT LIABILITIES
A Long Term Borrowings 8 2345.89 2303.14 3899.30 3234.39
B Deferred Tax Liabilities (Net) - 0.00 0.00 0.00 0.00
C Other Long Term Liabilities 9 4097.52 4219.75 5744.03 7176.12
D Long Term Provisions 10 232.50 213.67 215.88 192.70
4, CURRENT LIABILITIES
A Short Term Borrowings 11 2460.95 1295.25 2780.58 4825.38
B Trade Payables :- 12 4029.46 3988.14 3794.37 3158.26
C Other Current Liabilities 13 2745.82 2966.32 2754.92 3466.33
D Short Term Provisions 14 243.22 109.72 21.49 23.19
Total 26480.02 | 24158.58 | 26624.58 | 29172.85
Il. | ASSETS
1. | NON CURRENT ASSETS
a | Property,Plant & Equipment
and Intangible Assets
(i) Property,Plant & 15 550.34 496.75 361.91 363.31
Equipment
(ii) Intangible Assets 16 570.04 572.65 1405.67 1395.24
(iii) Capital Work In - 0.00 0.00 0.00 0.00
Progress
(iv) Intangible Assets Under - 0.00 0.00 0.00 0.00
Development
(v) Fixed Assets held for - 0.00 0.00 0.00 0.00
Sale
b | Non Current Investments 17 4280.46 3162.10 771.48 760.23
c | Deferred Tax Assets (Net) 18 144.28 139.01 142.13 141.85
d | Long Term Loans & - 0.00 0.00 0.00 0.00
Advances
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e | Other Non Current Assets 19 2576.08 2291.71 2612.61 4586.62
2. | CURRENT ASSETS

A Current Investments -

B Inventories 20 6320.24 6387.18 8938.17 | 1112258
C Trade Receivables 21 4097.23 3688.00 2191.96 1994.58
D Cash & Cash Equivalents 22 1307.71 1105.94 1019.24 147.68
E Short Term Loans & advances 23 5914.44 5448.54 8098.22 7077.64
F Other Current Assets 24 719.20 866.69 1083.18 1583.13

Total

26480.02 | 24158.58

26624.58 | 29172.85

As per reports of even date

FOR RISHI KAPOOR & COMPANY
Chartered Accountants

Firm Registration No. 006615C

Peer Review Certificate No: 014978

(Rishi Kapoor)
Partner
M.No0.075483
Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJIQ5665

For and on behalf of the Board of

Directors

Vibhor Tyagi
Whole Time Director
Din : 01797579

Prashant Wahi
Chief Financial Officer
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Vaibhav Tyagi
Managing Director
Din : 01797558

Kanchan Aggarwal
Company Secretary
M.No. ACS-70481
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Annexure 2
CONSOLIDATED FINANCIAL STATEMENT OF PROFIT & LOSS AS RESTATED
(Z In Lakhs)
AS AT
Particulars Annex 30?29823 3'\{'2?22 3I\f%czhz 3%5?1
CONTINUING OPERATIONS
1 Revenue From Operations 25 12114.48 | 20889.94 | 18188.53 | 12498.15
2 Other Income 26 82.34 166.33 337.50 263.20
Total Income 12196.82 | 21056.28 | 18526.04 | 12761.34
3 EXPENSES
A Cost of Revenue operations 27 9873.15 | 18390.74 | 14329.19 | 10702.13
B Purchase of Stock In Trade 0.00 0.00 0.00 0.00
C Change in Inventories of Finished 28 (270.01) | (564.04) | 2105.99 693.33
Goods, Work In Progress & Stock In
Trade
D Employee Benefit Expenses 29 278.31 493.78 658.95 723.03
E Finance Costs 30 176.69 269.57 260.66 273.93
F Depreciation & Amortisation Expenses 31 65.54 99.20 76.84 102.97
G Other Expenses 32 392.54 588.42 505.52 269.19
Total 10516.22 | 19277.69 | 17937.14 | 12764.58
4 Profit / (Loss) before Exceptional & 1680.60 | 1778.59 588.89 (3.24)
Extraordinary Items & Tax {(1+2)-3}
5 Exceptional Items - - - -
6 Profit / (Loss) before Extraordinary Items 1680.60 | 1778.59 588.89 -3.24
& Tax (4+/-5)
7 Extraordinary Items - - - -
8 Profit / (Loss) before Tax (6+/-7) 1680.60 | 1778.59 588.89 -3.24
9 Tax Expenses
A Current Tax Expenses for Current Year 401.51 44221 246.13 174.50
B MAT Credit (Where applicable) 0.00 0.00 0.00 0.00
C Current Tax Expenses Relating to Prior 22.31 167.53 25.52 34.60
\Egesrest Current Tax Expenses 423.81 609.74 271.65 209.10
E Deferred Tax Asset/(Liability) 5.27 1.23 0.28 49.75
Total 418.55 608.51 271.36 159.35
10 Profit / (Loss) from Continuing Operations 1262.05 | 1170.08 317.53 -162.59
10A l(\j;rr{or?y Interest 35.28 -187.57 -135.43 -143.88
10B Profit attributable to our Equity 1226.77 | 1357.66 452.96 -18.71
Shareholders shareholders
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11 Profit / (Loss) from Discontinuing
Operations Before Tax
12 Tax Expenses of Discontinuing Operations
13 Profit / (Loss) from Discontinuing
Operations After Tax (11+/-12)
14 Profit / (Loss) For the Year (10+/-13) 1226.77 | 1357.66 452.96 -18.71
15 Earning per Share (of Rs.10/- each) : 33
A Basic
B Diluted 42.00 224.29 74.83 -3.09
42.00 224.29 74.83 -3.09

As per reports of even date

FOR RISHI KAPOOR & COMPANY
Chartered Accountants

Firm Registration No. 006615C

Peer Review Certificate No: 014978

(Rishi Kapoor)

Partner

M.No.075483

Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJI1Q5665

For and on behalf of
Directors

Vibhor Tyagi
Whole Time Director
Din : 01797579

Prashant Wahi
Chief Financial Officer
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the Board of

Vaibhav Tyagi
Managing Director
Din : 01797558

Kanchan Aggarwal
Company Secretary
M.No. ACS-70481
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(¥ In Lakhs)
Particulars Period Ended | Year Ended Year Ended Year Ended

September March March 31,2022 | March 31,2021

30,2023 31,2023
CASH FLOWS FROM OPERATING ACTIVITIES:
Net Profit Before Tax 1680.60 1778.59 588.89 -3.23
Adjustments for:
Depreciation 65.54 42.61 76.83 50.80
Interest Expenses 176.69 269.57 260.66 273.92
Interest Income 49.81 111.76 114.25 172.93
Other Adjustments on account of - 870.01 - -
Change in Subsidiary
Operating Profit before working 1873.02 2849.02 812.13 148.55
capital changes:
Adjustments for changes in
working capital:
(Increase)/Decrease in Trade (409.23) (1496.04) (197.38) 1708.89
Receivables
(Increase)/Decrease in Other 147.49 210.72 499.94 103.30
Current assets
(Increase)/Decrease in Short Term (465.90) 2649.68 (1020.57) 528.26
Loans & Advances
(Increase)/Decrease in Inventories 66.94 2550.99 2184.40 830.20
Increase/(Decrease) in Short Term 1165.71 (1485.33) (2044.80) 4034.36
Borrowings
Increase/(Decrease) in Trade 41.32 193.77 636.10 (1613.06)
payables
Increase/(Decrease)in Other (198.00) 210.04 (687.20) (213.84)
Current Liabilities & Provisions
Cash generated from operations 2221.35 5682.85 182.63 5526.67
Income Taxes paid 293.98 516.59 274.36 168.07
NET CASH FROM 1927.37 5166.26 (91.72) 5358.59
OPERATING ACTIVITES (A)
CASH FLOWS FROM INVESTING ACTIVITIES
Interest Received 49.81 111.76 114.25 172.93
Fixed assets purchased including (116.52) (178.59) (85.87) (30.66)
Intangible Assets
Sale of Property,Plant & - - - 55.93
Equipment
Decrease in Goodwill on account - 834.17 - -
of Change in Subsidiary
(Increase)/Decrease in Non- (1118.36) (2390.62) (11.24) (68.64)
Current Investments
(Increase)/Decrease in Other Non (284.37) 320.91 1974.00 (239.79)
Current Assets
NET CASH USED IN -1469.45 -1302.38 1991.13 -110.23

INVESTING ACTIVITIES (B)
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C | CASH FLOWS FORM FINANCING ACTIVITES
Interest paid (176.69) (269.57) (260.66) (273.92)
Increase in Long-Term Borrowings 42.76 (1596.16) 664.90 (4459.41)
Increase/ (Decrease) in Securities - (387.16) - -
Premium due to change in
Subsidiary
Increase/ (Decrease) in other Long (122.22) (1524.29) (1432.09) (1158.39)
term liabilities
NET CASH USED IN (256.16) (3777.18) (1027.84) (5891.73)
FINANCING ACTIVITIES (C)

D | NET INCREASE IN CASH 201.77 86.70 871.56 (643.36)
AND CASH EQUIVALENT
(A+B+C)
Opening Cash and Cash 1105.94 1019.24 147.67 791.04
Equivalents
Closing Cash And Cash Equivalent 1307.71 1105.94 1019.23 147.67
RECONCILIATION OF CASH
AND CASH EQUIVALENTS
WITH THE BALANCE
SHEET:
Cash & cash equivalent as per 1307.71 1105.94 1019.23 147.67
Balance sheet
Cash & cash equivalent at the 1307.71 1105.94 1019.23 147.67
end of the period

As per reports of even date For and onbehalf of the Board of

FOR RISHI KAPOOR & COMPANY Directors

Chartered Accountants

Firm Registration No. 006615C . . . .

Peer Re\?iew Certificate No: 014978 Vibhor Tyagi Vaibhav Tyagi

(Rishi Kapoor)
Partner
M.No0.075483
Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJI1Q5665

Whole Time Director
Din : 01797579

Prashant Wahi
Chief Financial Officer
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Managing Director
Din : 01797558

Kanchan Aggarwal

Company Secretary

M.No. ACS-70481
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Annexure 1
STANDALONE FINANCIAL STATEMENT OF ASSETS & LIABILITIES AS RESTATED
(Z In Lakhs)
Particulars Annexure AS AT
No

Sep 30,2023 March March | March
31,2023 31,2022 | 31,2021

EQUITY & LIABILITIES

1. | SHAREHOLDER' FUNDS

A Share Capital 6 1755.37 60.53 60.53 60.53

B Reserves & Surplus 7 4916.03 5697.67 | 4763.36 | 4117.76

C Money received against Share Warrants -

2. | SHARE APPLICATION MONEY -
PENDING ALLOTMENT

3. | NON CURRENT LIABILITIES

A Long Term Borrowings 8 1094.96 1770.12 | 1439.74 | 2030.90

B Deferred Tax Liabilities (Net) - - - - -

C Other Long Term Liabilities 9 1308.67 1270.92 | 1221.66 | 2068.58

D Long Term Provisions 10 98.13 94.99 84.32 72.45

4. | CURRENT LIABILITIES

A Short Term Borrowings 11 2430.82 127754 | 845.76 | 1330.33

B Trade Payables :- 12

O outstan ding dues of MSME 204527 |  1506.45 | 1437.80 | 665.80

ggtal outstanding dues of other than MSME 856.94 1353.71 ) 58264 | 77349

C Other Current Liabilities 13 294.21 141.70 | 115.87 | 177.45

D Short Term Provisions 14 167.76 22.18 6.05 20.94
Total 1496815 | 1310581 | 10°°77 | 113187

ASSETS
1. | NON CURRENT ASSETS

A Property,Plant & Equipment and Intangible

Assets

(i) Property,Plant & Equipment 15 276.31 317.81 | 12536 | 103.65

(ii) Intangible Assets 16 8.97 11.58 10.44 -

(iii) Capital Work In Progress - - - - -

(iv) Intangible Assets Under Development - - - - -

(v) Fixed Assets held for Sale - ; - - -

B Non Current Investments 17 2269.46 2269.46 | 2271.48 | 2260.23

C Deferred Tax Assets (Net) 18 64.76 59.89 54.73 52.72
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D Long Term Loans & Advances - - - - -
E Other Non Current Assets 19 2375.65 2097.86 | 2360.50 | 4327.81
2. | CURRENT ASSETS

A Current Investments - - - - -
B Inventories 20 3580.64 2588.06 | 1063.06 | 682.65
C Trade Receivables 21 4093.61 3685.76 | 218857 | 1992.57
D Cash & Cash Equivalents 22 1114.39 980.74 | 609.60 | 128.27
E Short Term Loans & advances 23 675.49 48237 | 1034.10 | 648.65
F Other Current Assets 24 508.88 702.28 | 839.88 | 1121.70

Total 14968.15 |  13195.81 10557'; 11318'5

As per reports of even date

FOR RISHI KAPOOR & COMPANY
Chartered Accountants

Firm Registration No. 006615C

Peer Review Certificate No: 014978

(Rishi Kapoor)
Partner
M.No0.075483
Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJIP7888

For and on behalf

Directors

Vibhor Tyagi

Whole Time Director

Din : 01797579

Prashant Wahi

Chief Financial Officer
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of the Board of

Vaibhav Tyagi

Managing Director

Din : 01797558

Kanchan Aggarwal
Company Secretary
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Annexure 2
STANDALONE FINANCIAL STATEMENT OF PROFIT & LOSS AS RESTATED
(Z In Lakhs)
Particulars Annex
No AS AT
Sep 30, March 31, | March 31, March 31,
2023 2023 2022 2021
CONTINUING OPERATIONS
1 | Revenue From Operations 25 844351 | 14707.16 | 10060.26 8557.25
2 | Other Income 26 47.54 110.29 125.97 180.95
Total Income 8491.06 | 14817.45 | 10186.23 8738.20
3 EXPENSES
A Cost of Revenue operations 21 772170 | 1425266 |  9076.62 6040.70
B Purchase of Stock In Trade - - - -
C Change in Inventories of Finished 28
Goods, Work In Progress & Stock (992.58) | (1525.00) (380.40) 1432.26
In Trade
D Employee Benefit Expenses 29 127.98 24151 214.65 278.57
E Finance Costs 30 174.29 237.64 217.15 250.10
F Depreciation & Amortisation 31 4921 69.37 3275 41.23
Expenses ' ' ' '
G Other Expenses 32 152.38 224.16 157.94 70.49
Total 7232.97 13500.34 9318.71 8113.36
4 | Profit/ (Loss) before Exceptional &
Extraordinary Items & Tax {(1+2)- 1258.09 1317.11 867.52 624.84
3}
5 | Exceptional Items - ; - -
6 | Profit/ (Loss) before Extraordinary
ltems & Tax (4+/-5) 1258.09 1317.11 867.52 624.84
7 | Extraordinary Items - - - -
8 | Profit/ (Loss) before Tax (6+/-7) 1258.09 1317.11 867.52 624.84
9 | Tax Expenses
A Current Tax Expenses for Current 32451 342.71 217.63 17450
Year ) ' ' '
B MAT Credit (Where applicable) - - - -
C Current Tax Expenses Relating to
Prior Years 25.25 45.25 6.31 -6.19
D Net Current Tax Expenses 349.76 387.96 223.94 168.31
E Deferred Tax Asset 4.86 516 201 20.50
Total 344.89 382.80 221.93 147.81
10 | Profit/ (Loss) from Continuing
Operations (8+/- 9) 913.20 934.31 645.59 477.03
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11 | Profit/ (Loss) from Discontinuing
Operations Before Tax

12 | Tax Expenses of Discontinuing
Operations

13 | Profit/ (Loss) from Discontinuing
Operations After Tax (11+/-12)

14 | Profit/ (Loss) For the Year (10+/-

13) 913.20 934.31 645.59 477.03
15 | Earning per Share (of Rs.10/- 33

each) :

A Basic 31.27 154.35 106.66 78.81

B Diluted 31.27 154.35 106.66 78.81

As per reports of even date

FOR RISHI KAPOOR & COMPANY
Chartered Accountants

Firm Registration No. 006615C

Peer Review Certificate No: 014978

(Rishi Kapoor)
Partner
M.No0.075483
Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJIP7888

For and on behalf of the Board of

Directors

Vibhor Tyagi
Whole Time Director
Din : 01797579

Prashant Wahi
Chief Financial Officer
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Vaibhav Tyagi

Managing Director

Din : 01797558

Kanchan Aggarwal
Company Secretary
M.No. ACS-70481
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Annexure 3
STANDALONE FINANCIAL STATEMENT OF CASH FLOW AS RESTATED
(¥ In Lakhs)
Particulars
AS AT
September March March March
30,2023 31,2023 31,2022 31,2021
CASH FLOWS FROM OPERATING
ACTIVITIES:
Net Profit Before Tax 1258.09 | 1317.11 867.52 624.83
Adjustments for:
Depreciation 49.21 69.37 32.74 41.22
Interest Expenses 174.29 237.64 217.15 250.10
Interest Income 44.82 99.57 98.03 164.24
Operating Profit before working capital 1436.77 1524 55 1019 37 751.92
changes: ' ' ) '
Adjustments for changes in working
capital:
(Increase)/Decrease in Trade Receivables (407.85) | (1497.19) (195.99) 149.34
(Increase)/Decrease in Other Current assets 193.41 117.44 | 301.99015 (119.96)
(Increase)/Decrease in Short Term Loans & (193.12) 55173 (385.44) (268.89)
Advances ' ' ) '
(Increase)/Decrease in Inventories (992.58) | (1525.00) (380.40) 1432.26
Increase/(Decrease) in Short Term Borrowings 1153.28 431.78 (484.56) 455.91
Increase/(Decrease) in Trade payables 42.05 839.73 581.13 (1260.36)
Increase/(Decrease)in Other Current Liabilities
& Provisions 156.62 37.10 (48.67) 177.08
Cash generated from operations 1388.58 480.13 407.41 1855.11
Income Taxes paid 205.15 352.27 260.05 150.68
NET CASH FROM OPERATING
ACTIVITES (A) 1183.43 127.86 147.36 1704.42
CASH FLOWS FROM INVESTING
ACTIVITIES
Interest Received 44.82 99.57 | 98.03914 | 164.24209
Fixed assets purchased including Intangible
Assets (5.10) (262.96) (64.89) (2.89)
(Increase)/Decrease in Non-Current 0.00 202 (11.24) (68.64)
Investments ' ' ' '
(Increase)/Decrease in Other Non-Current (277.79) 262 64 196730 (2542.64)
Assets ' ' ) '
NET CASH USED IN INVESTING
ACTIVITIES (B) (238.07) 101.27 1989.20 (2449.94)
CASH FLOWS FORM FINANCING
ACTIVITES
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Interest paid (174.29) | (237.64) (217.15) (250.10)
Increase in Long-Term Borrowings (675.16) 330.38 (591.16) (24.76)
Increase/ (Decrease) in other Long term 3774 4926 (846.92) (574.49)
liabilities ' ' ' '
NET CASH USED IN FINANCING
ACTIVITIES (C) (811.71) 142.00 (1655.24) (849.36)
D NET INCREASE IN CASH AND CASH
EQUIVALENT (A+B+C) 133.65 371.13 481.32 (1594.88)
Opening Cash and Cash Equivalents 980.74 609.60 128.27 1723.16
Closing Cash And Cash Equivalent 1114.39 980.74 609.60 128.27
RECONCILIATION OF CASH AND
CASH EQUIVALENTS WITH THE
BALANCE SHEET:
Cash & cash equivalent as per Balance 1114.39 980,74 609.60 128.27
sheet ' ' ' '
Cash & cash equivalent at the end of the 1114.39 980,74 609.60 128.27
period ' ' ' '
As per reports of even date For and onbehalf of the Board of
FOR RISHI KAPOOR & COMPANY Directors
Chartered Accountants
Firm Registration No. 006615C ibh . ibh .
Peer Review Certificate No: 014978 Vibhor Tyagi Vaibhav Tyagi

(Rishi Kapoor)
Partner
M.No0.075483
Place: Ghaziabad

Date: 15.01.2024
UDIN: 24075483BKBJIP7888

Whole Time Director
Din : 01797579

Prashant Wahi
Chief Financial Officer
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GENERAL INFORMATION

Brief Summary:

Our Company was incorporated in year 2001. It was originally incorporated as Vibhor Builders Private Limited vide
certificate dated August 10, 2001 having CIN as U45201DL2001PTC111999 and registered office at S-551 School
Block Shakarpur, New Delhi - 110092, India. Consequent upon special resolution passed by members in Extra-
Ordinary General Meeting held on October 12, 2007, the name of our company was changed to Vibhor Vaibhav
Infra Private Limited vide certificate dated December 17, 2007.

Further, the members in Extra-Ordinary General Meeting held on December 21, 2015 decided to alter the object
clause of the Company. Thereafter, on January 02, 2016 object clause of our company was changed vide certificate
issued by Registrar of Companies, Delhi.

Furthermore, pursuant to order of Regional Director dated July 13, 2020, our company has shifted its registered
office from State of Delhi to State of Uttar Pradesh vide certificate issued by Registrar of Companies, Kanpur dated
October 26, 2020. Pursuant to shareholders approval in general meeting dated October 18, 2023, name of our
company was changed from “Vibhor Vaibhav Infra Private Limited to VVIP Infratech Private Limited” vide
certificate dated November 01, 2023

Thereafter, our Company was converted from private limited to public limited, pursuant to special resolution passed
by the shareholders of the Company at the Extraordinary general meeting held on November 28, 2023 and the name
of our Company was changed from VVVIP Infratech Private Limited to VVIP Infratech Limited vide fresh certificate
of incorporation dated January 04, 2024 issued by the Registrar of Companies, Kanpur. The Corporate identification
number of our Company is U45201UP2001PLC136919.

For further details please refer to chapter titled “History and Corporate Structure” beginning on page 130 of this
Draft Red Herring Prospectus.

Registered Fifth Floor, VVIP Style, Nh-58 Raj Nagar Extension, Ghaziabad- 201017 Uttar Pradesh, India
Office Tel. No.: +91-0120-5115132

Email: info@vvipinfra.com

\Website: www.vvipinfra.com

CIN: U45201UP2001PLC136919

Registration Number: 136919

Address of the RoC:

Registrar of Companies, Kanpur

37/17, Westcott Building, The Mall, Kanpur-208001 Uttar Pradesh, India
Phone: +91 + 0512-2310443, 2310227, 2310323

Email: roc.kanpur@mca.gov.in

Website: www.mca.gov.in

Board of Directors:
The Board of Directors of our Company as on the date of filing of this Draft Red Herring Prospectus consists of:

Name of Director Designation Address DIN
. . R-9/242, Raj Nagar, Ghaziabad,
Praveen Tyagi Director Uttar Pradesh- 201002 00834200
Vaibhav Tyagi Managing R-9/242, Raj Nagar, Ghaziabad, 01797558
Director Uttar Pradesh- 201002
. . . R-9/242, Raj Nagar, Ghaziabad,
Vibhor Tyagi Wg(_)le Time Uttar Pradesh- 201002 01797579
irector
Varun Agarwal Non- Executive H. .NO' 35 A, Ga!' No. 3, Old 10341992
Independent Arjun Nagar, Krishna Nagar,
Director Gandhi Nagar, Delhi- 110051
Manmohan Goel Non- Executive Tower S, Flat No. 702, VVIP 06368540
Addresses, Raj Nagar
Independent . .
Director Extension, Ghaziabad, Uttar
Pradesh- 201017
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. . . C 2206, 22" Floor, Tower C,
Ruchika Jain Non- Executive Ahinsa Khand 2 Angel Jupiter, 07136403
Independent . .
Director Indirapuram, Ghaziabad, Uttar
Pradesh- 201014
Adarsh Rastogi Non- Executive 4/1908 Pandav Road, Rama 07775565
Independent Block, Bhola l_\lath Nagar,
Director Shahdra, Delhi- 110032

For further details in relation to our Directors, please refer to chapter titled “Our Management” on page 133 of this Draft

Red Herring Prospectus.

Chief Financial Officer Company Secretary cum Compliance Officer
Prashant Wabhi Kanchan Aggarwal

VVIP Infratech Limited VVIP Infratech Limited

(Formerly known as Vibhor Vaibhav Infra Pvt (Formerly known as Vibhor Vaibhav Infra Pvt
Ltd) Ltd)

Address: Fifth Floor, VVIP Style, Nh-58 Raj Address: Fifth Floor, VVIP Style, Nh-58 Raj
Nagar Extension, Ghaziabad- 201017 Uttar Nagar Extension, Ghaziabad- 201017 Uttar
Pradesh, India. Pradesh, India

Tel. No.: +91-_ 8800697255 Tel. No.: +91 9990060123

Email: cfo@vvipinfra.com Email: cs@vvipinfra.com

Investor Grievances:

Investors can contact the Company Secretary cum Compliance Officer, the BRLM or the Registrar to the
Issue in case of any pre-Issue or post-lIssue related problems, such as non-receipt of letters of Allotment,
noncredit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders and
non-receipt of funds by electronic mode.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary with whom the ASBA Form was submitted. The Applicant should give full details
such as name of the sole or first Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, date of the
ASBA Form, details of UPI IDs (if applicable), address of the Applicant, number of Equity Shares applied for and
the name and address of the Designated Intermediary where the ASBA Form was submitted by the ASBA
Applicant.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Issue, giving full details
such as name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN,
date of the Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid
Amount paid on submission of the Anchor Investor Application Form and the name and address of the relevant
BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor. For all Issue related
queries and for redressal of complaints, investors may also write to the BRLM.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition to
the documents/information mentioned hereinabove.

Details of Key Intermediaries pertaining to this Issue and Our Company:

Book Running Lead Manager of the Issue Legal Advisor to the Issue
SHARE INDIA CAPITAL SERVICES ADITYA (ADVOCATE)
PRIVATE LIMITED Address: KM-9-906, Jaypee Kosmos, Sector
Address: A 15, Sector 64, Noida- 201301, Uttar 134, Noida- 201304, Uttar Pradesh, India
Pradesh, India Tel No.: 9958391877
Tel No.: +91-120-4910000 Email ID: Advadityal00@gmail.com
Email: anand.srivastava@shareindia.co.in Contact Person: Aditya
Investor Grievance Email: info@shareindia.com Bar Council Membership No.- D/2652/2018
Website: www.shareindia.com
Contact Person: Anand Srivastava
SEBI Registration Number: INM000012537
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Registrar to the Issue

Statutory Auditor & Peer Review Auditor

MAASHITLA SECURITIES PVT. LIMITED
Address: 451, Krishna Apra Business Square,
Netaji Subhash Place, Pitampura, Delhi, 110034

RISHI KAPOOR & COMPANY
Chartered Accountants,
Address: 10, RDC, Raj Nagar, Opposite Telephone

Telephone: +91-11-45121795
Email: Investor.ipo@maashitla.com
Investor Grievance Email:
Investor.ipo@maashitla.com
Website: www.maashitla.com

Exchange, Ghaziabad- 201001, Uttar Pradesh, India
Tel No.: +91-9910385499/120-4371050
Email: carishikapoor@yahoo.co.in
Firm Registration No.: 006615C
Membership No.: 075483 and 455362
Contact Person: Mukul Agrawal Contact Person: Rishi Kapoor and Jyoti Arora
SEBI Registration Number: INR0O00004370 Peer Review Certificate No.: 014978
Bankers to the Company
ICICI BANK LIMITED
Address: R-1/88, Block 5, Sector 10, Raj Nagar,
Ghaziabad- 201001, Uttar Pradesh
Telephone: +91-8826693031
Email Id: piyush.saraswat@icicibank.com
Website: www.icicibank.com
Contact Person: Piyush Saraswat

STATE BANK OF INDIA

Address: Plot No. 72, Navyug Market,
Ghaziabad- 201001, Uttar Pradesh

Telephone: +91-0120-2791066

Email Id: shi.09298@sbi.co.in

Website: www.sbi.co.in

Contact Person: Aparajita Roy

Bankers to the Issue/ Refund Banker/ Sponsor Bank
ICICI BANK LIMITED
Address: Capital Market Division, 5" Floor, HT Parekh Marg, Churchgate, Mumbai- 400020
Telephone: +91-022-68052182
Email I1d: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badal
SEBI Registration Number: INB100000004

SYNDICATE MEMBER
As on the date of this Draft Red Herring Prospectus, there are no syndicate members.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India
at below link.  https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34;
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI website for updated list of SCSBs and their 33 designated branches.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for
UPI mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and updated from time to
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as
amended.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and e- mail  address, is  provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes), respectively, as updated from time to
time.
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Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the
Designated RTA Locations, including details such as address, telephone number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10 , as updated from time to
time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Bid-cum-Application Forms at the
Designated CDP Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as
updated from time totime. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of
the Bid cum Application Forms fromthe Designated Intermediaries will be available on the website of the SEBI
(www.sebi.gov.in) and updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Expert Opinion

Except the report of the Auditor on statement of possible tax benefits and report on restated financial statements
prepared for the period ended September 30, 2023 and financial year ended March 31, 2023, March 31, 2022 and
March 31, 2021 as included in this Draft Red Herring Prospectus, our Company has not obtained any expert opinion.
We have received written consent from the Peer Review Auditors for inclusion of their name in this Draft Red
Herring Prospectus, as required under Companies Act read with SEBI (ICDR) Regulations as “Expert”, defined in
section 2(38) of the Companies Act and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the
U.S. Securities Act, 1933.

Inter-se Allocation of Responsibilities

Since, Share India Capital Services Private Limited is the sole Book Running Lead Manager to this Issue, a
statement of inter se allocation of responsibilities among Book Running Lead Manager is not applicable.

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if the
Issue size is up to X 10,000 Lakh. Since the Issue size is below X 10,000 Lakh, our Company has not appointed any
monitoring agency for this Issue. However, as per section 177 of the Companies Act, the Audit Committee of our
Company, would be monitoring the utilization of the proceeds of the issue.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Credit Rating

As this is an issue of Equity Shares, there is no credit rating for the Issue.
IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Issue.
Debenture Trustees

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required.
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Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ RoC

The Draft Red Herring Prospectus is being filed with BSE Ltd., Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai-400001 Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer
Document in termsof Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI
(ICDR) Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018,
a copy of Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/ Prospectus, along with the documents required to be filed under Section 26
& 32 of the Companies Act, 2013 will be filed to the RoC Office situated at Registrar of Companies, Kanpur at
37/17, Westcott Building, The Mall, Kanpur-208001 Uttar Pradesh, India

Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the
Book Running Lead Managerin accordance with the Book Building Process, and advertised in all editions of the
English national newspaper [®], all editions of Hindi national newspaper [e] and Hindi Edition of Regional
newspaper [®] where our registered office is situated at least two working days prior to the Bid/ Issue Opening date.
The lIssue Price shall be determined by our Company, in consultation with the Book Running Lead Manager in
accordance with the Book Building Process after the Bid/ Issue Closing Date. Principal parties involved in the Book
Building Process are:-

. Our Company;

. The Book Running Lead Manager in this case being Share India Capital Services Private Limited,

. The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE Ltd.
and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead
Manager;

. The Registrar to the Issue and;

. The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein not more than 50% of the Net Issue shall be
available for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the
BRLM allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI (ICDR) Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic
Mutual Funds, subject to valid Bids being received fromdomestic Mutual Funds at or above the Anchor Investor
Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not lessthan 15%
of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less
than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders may participate in
the Issue through an ASBA process by providing details of their respective bank account which will be blocked by
the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue. Under-
subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from
any other category or a combination of categories at the discretion of our Company in consultation with the BRLM
and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in
the Issue. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-
Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revise their Bids during the Bid/lIssue Periodand withdraw their Bids until the Bid/Issue Closing

65



\/4

wVIPL

Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid/lssue Period.
Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be
made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not
be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining
available Equity Shares, if any, shall be allotted on a proportionate basis. Under — subscription, if any, in any
category, would be allowed to be met with spill — over from any other category or a combination of categories at the
discretion of our Company in consultation with the Book Running Lead Manager and the Stock Exchange. However,
under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over from other categories or a
combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a
public issue shall use only Application Supported by Blocked Amount (ASBA) process for application providing
details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same.
Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail
Individual Investors applying in public issue may use either Application Supported by Blocked Amount (ASBA)
facility for making application or also can use UPI as a payment mechanism with Application Supported by Blocked
Amount for making application. For details in this regards, specific attention are invited tothe chapter titled “Issue
Procedure” beginning on page 317 of the Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a Bid or
application in the Issue.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page
317 of this Draft Red Herring Prospectus.

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely
for illustrative purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid
at any price within the Price Band. For instance, assume a Price Band of % 20 to ¥ 24 per share, Issue size of 3,000
Equity Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative
book given below shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids
received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue
the desired number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The
Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or below
%22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for allocation in the
respective categories.

Steps to be taken by the Bidders for Bidding:

. Check eligibility for making a Bid (see section titled “Issue Procedure” on page 317 of this Draft Red Herring
Prospectus;

. Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

. Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on
these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the
Depositories.

. Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by thecourts, who may be exempt from specifying their PAN for transacting in the securities market,
for Bids of all values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid
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cum Application Form. The exemption for Central or State Governments and officials appointed by the courts
and for investors residing in Sikkim is subject to the Depositary Participant’s verification of the veracity of
such claims of the investors by collecting sufficient documentary evidence in support of their claims.

. Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red
Herring Prospectus and in the Bid cum Application Form;

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opening Date [o]

Bid/ Issue Closing Date [o]?
Finalization of Basis of Allotment with the Designated Stock On or about [e]
Exchange

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA On or about [e]
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or about [e]
Commencement of trading of the Equity Shares on the Stock On or about [e]
Exchange

Note *Our Company in consultation with the Book Running Lead Manager, may consider participation by Anchor
Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working
Day prior to the Bid/Issue Opening Date in accordance with the SEBI ICDR Regulations

20ur Company in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs one Working Day
prior to the Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing
and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the
Bid/ Issue Closing Date, the time table may change due to various factors, such as extension of the Bid/Issue Period
by our Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the
Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock
Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M.
(IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum
Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and non-retail Bidders.
The time for applying for Retail Individual Applicant on Bid/lIssue Closing Date maybe extended in consultation
with the BRLM, RTA and BSE SME taking into account thetotal number of applications received up to the closure
of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not
later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring Prospectus
is IST. Bidders are cautioned that, in theevent a large number of Bid Cum Application Forms are received on the
Bid/Issue Closing Date, as is typically experienced in public Issue, some Bid Cum Application Forms may not get
uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be
considered for allocation under this Issue. Applications will be accepted only on Working Days, i.e., Monday to
Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any failure in uploading
the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or
lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any
stage. Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/lssue
Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken
as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-
vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the
Registrar to the Issue shall ask the relevant SCSBs/RTAs / DPs / stock brokers, as the case may be, for the rectified
data.
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Withdrawal of the Issue

Our Company in consultation with the BRLM, reserve the right to not to proceed with the Issue at any time before
the Bid/Issue Opening Date without assigning any reason thereof.

If our Company withdraws the Issue anytime after the Bid/Issue Opening Date but before the allotment of Equity
Shares, a public notice within 2 (two) working days of the Bid/lssue Closing Date, providing reasons for not
proceeding with the Issue shall be issued by our Company. The notice of withdrawal will be issued in the same
newspapers where the pre- Issue advertisements have appeared and the Stock Exchange will also be informed
promptly. The BRLM, through the Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts
within 1 (one) working Day from the day of receipt of such instruction.

If our Company withdraws the Issue after the Bid/Issue Closing Date and subsequently decides to proceed with an
Issue of the Equity Shares, our Company will have to file a fresh Draft Red Herring Prospectus with the stock
exchange where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the
Stock Exchange withrespect to the Equity Shares issued through the Prospectus, which our Company will apply for
only after Allotment; and (ii) the registration of Prospectus with RoC.

Underwriting

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100%
Underwritten by theunderwriter Share India Capital Services Private Limited.

Pursuant to the terms of the Underwriting Agreement dated [e] entered into by Company, Underwriter, the
obligations of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting
commitments are as under:

. . No. of Amount % of Total

Details of the Underwriter shares Underwritten Issue
Underwr (R in Lakhs) Size
itten* Underwrit

ten

Share India Capital Services Private

Limited

Address: A-15, Sector-64, Noida —

201301, Uttar Pradesh, India [o] [o] [o]

Tel: +91 0120-4910000;

Email: anand.srivastava@shareindia.co.in
Investor Grievance ID: info@shareindia.com
Website: www.shareindia.com

SEBI Registration: INM000012537

CIN: U65923UP2016PTC075987

Contact Person: Anand Srivastava

*Includes [e] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker,
Share India Capital Services Private Limited in its own account in order to claim compliance with the requirements of
Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above mentioned Underwriter are
sufficient to enablethem to discharge their respective obligations in full.

Change in Auditors during the last three (3) years
There have been no change in our Company‘s auditors in the last three (3) years.
Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into Market Making Agreement dated [e] with the following Market Maker,
to fulfill the obligations of Market Making for this issue:
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Name Share India Securities Limited

Correspondence Address 1701-1703, 17th Floor, Dalal Street Commercial Co-
operative Society Limited Road 5E, Block 53, Zone 5, Gift
City, Gandhi Nagar, Gujarat -382355, India.

Corporate Office A-15, Sector-64, Noida, Distt. Gautam Buddha Nagar Uttar
Pradesh -201301, India

Tel No. 91-0120-4910000

E-mail info@shareindia.com

Website www.shareindia.com

Contact Person Vikas Agarwal

SEBI Registration No. INZ000178336

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the BSE and SEBI regarding this

matter from time to time.

Following is a summary of the key details pertaining to the Market making arrangement:

»

The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a
day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange
in advance for each and every black out period when the quotes are not being offered by the Market Maker(s).
The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of the BSE SME and SEBI from time to time.

The minimum depth of the quote shall be X 1,00,000/-. However, the investors with holdings of value less than
1,00,000/- shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip
provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling
broker.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME
platform of BSE (in this case currently the minimum trading lot size is [®] equity shares; however the same may
be changed by the SME platform of BSE from time to time).

After a period of three (3) months from the market making period, the Market Maker would be exempted to
provide quote if the Shares of Market Maker in our company reaches to 25% of Issue Size. Any Equity Shares
allotted to Market Maker under this Issue over and above 25% of Issue Size would not be taken in to
consideration of computing the threshold of 25% of Issue Size. As soon as the Shares of Market Maker in our
Company reduces to 24% of Issue Size, the Market Maker will resume providing 2 way quotes.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, BSE may intimate the same to SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by him.

There would not be more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.
There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market-for instance due to system problems, any other problems. All controllable
reasons require prior approval from the Exchange, while force-majeure will be applicable for non-controllable
reasons. The decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a three months’ notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement
Market Maker(s) and execute a fresh arrangement.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the BRLM to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of
the SEBI (ICDR) Regulations, 2018, as amended. Further our Company and the BRLM reserve the right to appoint
other Market Makers either as a replacement of the current Market Maker or as an additional Market Maker subject
to the total number of Designated Market Makers does not exceed five or as specified by the relevant laws and
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regulations applicable at that particulars point of time. The Market Making Agreement is available for inspection at
our office from 10.00 a.m. to 5.00 p.m. on working days.

» Risk containment measures and monitoring for Market Makers: BSE SME will have all margins, which
are applicable on BSE main board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed necessary from
time-to-time.

» Punitive Action in case of default by Market Makers: BSE SME will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties/ fines may be
imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties/ fines will be set by the Exchange from time
to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market
(offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as
suspension in market making activities / trading membership. The Department of Surveillance and Supervision
of the Exchange would decide and publish the penalties/ fines/ suspension for any type of misconduct/
manipulation/ other irregularities by the Market Maker from time to time.

> Price Band and Spreads: The price band shall be 20% and the market maker spread (difference between the
sell and the buy quote) shall be within 10% or as intimated by Exchange from time to time.

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for market makers during market making process has been made applicable, based on the Issue size and as

follows:
Issue Size Buy quote exemption threshold Re-Entry threshold for buy quote
(includingmandatory initial inventory (including mandatory initial
of 5% of the inventory of
Issue Size) 5% of the Issue Size)

Up to 220 Crore 25% 24%
%20to0 350 Crore 20% 19%
%50 to X80 Crore 15% 14%

Issue Size

Buy quote exemption threshold
(includingmandatory initial inventory

Re-Entry threshold for buy quote
(including mandatory initial

of 5% of the inventory of
Issue Size) 5% of the Issue Size)
Above 80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for issue
size up to ¥ 250 Crores, the applicable price bands for the first day shall be:

i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the equilibrium price.
ii.In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the issue price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for first 10 days from commencement of trading. The following spread will be applicable on the SME

platform.
S. No. Market Price Slab (in %) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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Set forth below are the details of the Equity Share Capital of our Company as on the date of this Draft Red Herring Prospectus.

(R in Lakhs, except share data)

Sr. Particulars Aggregate Value | Aggregate Value
No. at Face Value at Issue Price
Authorized Share Capital
A 2,50,00,000 Equity Shares having Face Value of % 10/- each 2500.00 i
B Issued, Subscribed & Paid-up Share Capital prior to the Issue 1838.77 )
1,83,87,700 Equity Shares having Face Value of 10/- each '
Present Issue in terms of this Draft Red Herring Prospectus*
C Upto 65,82,400 Equity Shares having Face Value of X 10/-each at a [e] [e]
price of X
[e] per share
Which comprises of:
Reservation for Market Maker Portion
D [®] Equity Shares of *10/- each at a price of X[e] per Equity Share [e] [e]
reserved asMarket Maker Portion
E Net Issue to Public
Net Issue to Public of [e] Equity Shares of X10/- each at a price of [e] [e]
X[ @] perEquity Share to the Public
F Issued, Subscribed and Paid-up Equity Share Capital after the Issue
[e] Equity Shares of face value of 10/- each [e]
G Securities Premium Account
Before the Issue (as on September 30, 2023) 1432.71
After the Issue [e]

*The Present Issue of upto 65,82,400 Equity Shares in terms of this Draft Red Herring Prospectus has been authorized
pursuant to a resolution of our Board of Directors dated January 08, 2024 and by special resolution passed under Section
62(1)(c) of the Companies Act, 2013 at an Extra Ordinary General Meeting of the members held on January 11, 2024,

Classes of Shares:

Our Company has only one class of share capital i.e. Equity Shares of face value of X 10/- each only. All the issued Equity
Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft Red Herring
Prospectus.

NOTES TO THE CAPITAL STRUCTURE:

1. Changes in Authorized Equity Share Capital of our Company:

Sr. Particulars Cumulative Cumulative Date of Whether
No. No. of Authorized Meeting AGM/
Equity Share Capital EGM
Shares (R in lakhs)
On incorporation 2,50,000 Equity Shares of
1. | 210/~ eaEh aay 2,50,000 25.00 On Incorporation N.A.
Increase in Authorized Share Capital from
3 25.00 Lakhs to X 65.00 Lakhs
2. | (comprising 6,50,000 Equity Shares of 6,50,000 65.00 January 08, 2009 EGM
%10/- each)
Increase in Authorized Share Capital from
¥ 65.00 Lakhs to X 100.00 Lakhs
3. | (comprising 10,00,000 Equity Shares of 10,00,000 100.00 March 16, 2009 EGM
Z10/- each)
Increase in Authorized Share Capital from
2100.00 Lakhs to X 2500.00 Lakhs SeptemberOG,
4. | (comprising 2,50,00,000 Equity Shares of 2,50,00,000 2500.00 2023 AGM
%10/- each )
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2. Equity Share Capital History of our Company:
Classes of Shares

As on date of issue of this Draft Red Herring Prospectus, our Company has only one class of share capital i.e. Equity
Shares of face value of Rs. 10/- each only. All the issued Equity Shares are fully paid-up. Our Company has no
outstanding convertible instruments as on the date of this Draft Red Herring Prospectus.

a) The following table sets forth details of the history of the Equity Share capital of our Company:

Date of No. of Face Issue Price Consideration Nature of Cumulative
Allotment of Equity Value (including (Cash/ Allotment No.of Equity
Equity Shares Shares ) Premium if Other than Shares
allotted applicable) () Cash)
. Subscription to
Upon Incorporation 10,000 10/- 10/- Cash MOA() 10,000
1,38,250
March 10, 2003 1,28,250 10/- 10/- Cash Equity Infusion
November 15, 2007 67,050 10/- 100/- Cash Equity Infusion 2,05,300
February 02, 2009 4,00,000 10/- 10/- Cash Equity Infusion 6,05,300
September 06, 2023 |  1,69,48,400 10/- N.A. Othctzrs':]han Bonus Issue 1,75,53,700
February 05, 2024 8,34,000 10/- 421- Cash Pregﬁz“a' 1,83,87,700

All the above-mentioned shares are fully paid up since the date of allotment.

() Initial Subscribers to the Memorandum of Association subscribed 10,000 Equity Shares of Face Value of X 10/- each,

details of which are given below:

Sr. No. | Name of Subscribers Number of Shares
Subscribed
1. Praveen Tyagi 5,000
2. Suman Tyagi 5,000
Total 10,000

(i) Further Issue of 1,28,250 Equity Shares of Face Value of % 10/- each as per details given below:

Sr. No. | Name of Allottees

Number of Shares Allotted

1. Praveen Tyagi

1,28,250

Total

1,28,250

(iii) Further Issue of 67,050 Equity Shares of Face Value of X 100/- each as per details given below:

Sr. No. | Name of Allottees Number of Shares Allotted
1. Praveen Tyagi 47,800
2. Deepak Kumar 4,250
3. Satish Kumar 15,000

(iv) Further Issue of 4,00,000 Equity Shares of Face Value of X 10/- each as per details given below:

Sr. No. | Name of Allottees

Number of Shares Allotted

1. Praveen Tyagi 2,00,000
2. Suman Tyagi 2,00,000
Total 4,00,000

(v) Further Issue of 1,69,48,400 Equity Shares of Face Value of ¥ 10/- each as per details given below:

Sr. No. | Name of Allottees

Number of Shares Allotted

1. Praveen Tyagi 1,06,69,400

2. Vibhor Tyagi 31,39,500

3. Vaibhav Tyagi 31,39,500
Total 1,69,48,400
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(vi) Bonus issue of 1,69,48,400 Equity Shares of Face Value of X 10/-each in the ratio of 28:1 i.e. Twenty Eight (28) Bonus
Equity Share forevery One (1) Equity Shares held by shareholders. (refer point no. 4 below for allottees list)

(vii) Further Issue of 8,34,000 Equity Shares of Face Value of 2 10/- each as per details given below:

Sr. No. | Name of Allottees Number of Shares Allotted
1. Shyam Mohan Gupta 1,50,000
2. Vaibhav Kumar Sharma 50,000
3. Lalit Kumar Malik 2,38,000
4, Sunil Kumar Malik 1,62,700
5. Sangeeta Pareekh 1,30,000
6. Securocrop Securities India Private Limited 1,03,300
Total 8,34,000

b) As on the date of this Draft Red Herring Prospectus, our Company does not have any Preference Share Capital.
3. Details of Allotment made in the last two years preceding the date of Draft Red Herring Prospectus:

Except as mentioned in point 2 a (v) and (vi) above, we have not issued any Equity Share in the last two years preceding
the date of Draft Red Herring Prospectus.

4. Issue of Equity Shares for consideration other than cash:

Except as set out below we have not issued Equity Shares for consideration other than cash:

Date of Number|Face |Issue |Reason of Benefits Name of Allottees No. of Shares
Allotment |of Equity |Value |Price |Allotment | Accrued to Allotteed
Shares ® ® our
Company

Septembe [1,69,48,400 10.00 | Nil Bonus Capitalizatio Praveen Tyagi 1,06,69,400
ro6, 2023 Issue in nof Reserves Vibhor Tyagi 31,39,500
theratio of &Surplus Vaibhav Tyagi 31,39,500
28:1 Total 1,69,48,400

5. No Equity Shares have been allotted pursuant to any scheme approved under sections 230-234 of the Companies Act,
2013 orunder the erstwhile corresponding provisions of the Companies Act, 1956.

6. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme.
7. Except for bonus issue and Preferential Issue made on September 06, 2023 and February 05, 2024 respectively, our
Company has not issued Equity shares at price below the Issue price within last one year from the date of the Draft Red

Herring Prospectus.

8. We have not revalued our assets since inception and have not issued any Equity Shares (including bonus shares) by
capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company
The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as on the date of this Draft Red Herring
Prospectus:

I - Our Shareholding Pattern:-
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Cat | Categoryof | N No. of No. of | No. Total Shareh Number of Voting Rights held in No. | Sharehol Number of Number | Num
e | shareholder | o fully Partly of nos. olding eachclass of securities* of | ding,as Lockedin ofShares ber
gor S. paidup paid- | share shares asa% Sha a% shares pledged of
y 0 equity up S held of total res | assumin or equit
f shares equity | unde no. of Un g full otherwise y
S held shares r shares der | conversi encumber | share
h held lying (calcul lyin onof e S
a Depo ated as g converti d held
r sitor per No of Voting Rights | Tota | Ou ble No |[Asa| No |Asa| in
e y SCRR, Class Cl Total | lasa | tsta | securitie . % . % | dema
h Recei 1957) Equity | ass %of | ndi| s(asa (a) of | (@ | of t
0 pts As a % Shares eg: (A+B ng | percenta tota tota | eriali
I of of y +C) | con geof I I zed
d (A+B+ 10/ ver | diluted Sha Sha | form
e C2) each tibl share res res
r ~ e | capital) hel hel
] As a % d d
of (b) (b)
(A+B+C
2)
I 1 III v \% VI IV\J{I\};VI VI IX X XI=)\(/II+ X1l XIH )\(/I
(A) |Promoters& | 7 |1,69,78,700 1,69,78,700| 92.34% |1,69,78,700| - |1,69,78,7(92.34% 92.34% - - 1,69,78,
Promoter - - 00 - 700
Group
(B) |Public 8 | 1409,000 | - - | 1409000 | 7.66% . S | 7ee% | 7.66% . . 100
(C) [Non
Promoter- - - - - - - - - - - - - - - -
Non Public
(C1) |Shares
underlying - - - - - - - - - - - - - - -
DRs
(C2) | Shares held
by Emp. - - - - - - - - - - - - - - -
Trusts
Total 15 1,83,87,700 - - 1,83,87,7 | 100% 18387.700) 1%%(?7 100% -|  100% - - 17%?6(?
00 ’
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Notes:

e Ason date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote.

e We have only one class of Equity Shares of face value of X 10/- each.

e We have entered into tripartite agreement dated September 15, 2023 and July 15, 2022 with CDSL & NSDL respectively.

e Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015, one day prior to the listing of the Equity shares. The shareholding pattern will be
uploaded on the Website of the BSE before commencement of trading of such Equity Shares.
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The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

10. List of Shareholders of the Company holding 1% or more of the paid up Share Capital of the Company:-

a) As on the date of filing of this Draft Red Herring Prospectus:-

Sr. No. Names of Shareholders Shares held (Face Value % Pre Issue paid up
of 2 10 each) Share Capital

1. Praveen Tyagi 10475450 56.97%
2. Vibhor Tyagi 32,51,625 17.68%
3. Vaibhav Tyagi 32,51,225 17.68%
4, Chhavi Rastogi 2,50,000 1.36%
5. Sumit Rastogi 2,50,000 1.36%
6. Lalit Kumar Malik 2,38,000 1.29%
7. Sunil Kumar Malik 2,37,700 1.29%

Total 1,77,16,300 97.64%

b) Ten days prior to the date of filing of this Draft Red Herring Prospectus:-

Sr. No. | Names of Shareholders Shares held (Face % Pre Issue paid
Value up
of 210 each) Share Capital
1. Praveen Tyagi 10475450 56.97%
2. Vibhor Tyagi 32,51,625 17.68%
3. Vaibhav Tyagi 32,51,225 17.68%
4, Chhavi Rastogi 2,50,000 1.36%
5. Sumit Rastogi 2,50,000 1.36%
6. Lalit Kumar Malik 2,38,000 1.29%
7. Sunil Kumar Malik 2,37,700 1.29%
Total 1,77,16,300 97.64%
c) One Year prior to the date of filing of this Draft Red Herring Prospectus:-
Sr. No. | Names of Shareholders* Shares held (Face Value % Pre Issue paid
of % 10 each) up
Share Capital
1. Praveen Tyagi 3,81,050 62.95%
2. Vibhor Tyagi 1,12,125 18.52%
3. Vaibhav Tyagi 1,12,125 18.52%
Total 6,05,300 100.00%

d) Two Years prior to the date of filing of this Draft Red Herring Prospectus:-

Sr. No. | Names of Shareholders* Shares held (Face Value | % Pre Issue paid up
of X 10 each) Share Capital
1. Praveen Tyagi 3,81,050 62.95%
2. Vibhor Tyagi 1,12,125 18.52%
3. Vaibhav Tyagi 1,12,125 18.52%
Total 6,05,300 100.00%
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11. Our Company has not made any Initial Public Offer of specified securities in the preceding two years.

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, Right issue or
in any other manner during the period commencing from the date of the Draft Red Herring Prospectus until the Equity
Shares of our Company have been listed or application money unblocked on account of failure of Issue. Further, our
Company does not intend to alter its capital structure within six months from the date of opening of the offer, by way of
split/ consolidation of the denomination of Equity Shares. However, our Company may further issue Equity shares
(including issue of securities convertible into Equity Shares) whether preferential or otherwise after the date of the listing
of equity shares to finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme of
arrangement or any other purpose as the Board of Directors may deem fit, if an opportunity of such nature is determined
by the Board of Directors to be in the interest of our Company.

13. Capital Build-up in respect of Shareholding of our Promoters
As on the date of this Draft Red Herring Prospectus, Our Promoters, Praveen Tyagi, Vibhor Tyagi and Vaibhav Tyagi,
cumulatively holds 1,69,78,300 Equity Shares of our Company. None of the Equity Shares held by our Promoters is
subject to any pledge.

Set forth below is the build-up of the shareholding of our Promoters in our Company since incorporation.

Date of Allotment and No. of Face Issue/ Consideratio Nature of Issue
made fully paid up/ Equity Value Acquisitio n
Transfer Shares Per n/
Share Transfer
®) Price
®)
Praveen Tyagi
August 10, 2001 5,000 10 10 Cash Subscription to MOA
March 10, 2003 1,28,250 10 10 Cash Further Issue of Shares
November 15, 2007 47,800 10 100 Cash Further Issue of Shares
February 12, 2009 2,00,000 10 10 Cash Further Issue of Shares
October 15, 2013 (09) 10 10 Cash Transfer of Shares®
Acquisition by way of
March 30, 2015 04 10 10 Cash Transfer of Shares®
Acquisition by way of
March 30, 2016 01 10 10 Cash Transfer of Shares®
Acquisition by way of
February 02, 2017 04 10 10 Cash Transfer of Shares®
September 06, 2023 1,06,69,400 10 Nil N.A. Issue of Bonus Issue
January 18, 2024 5,00,000 10 50 Cash Transfer of Shares&4
February 01, 2024 75,000 10 42 Cash Transfer of Shares®
Total 1,04,75,450
Note:
1. Details of transfer of 09 equity shares by Praveen Tyagi.
Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. | October 15, 2013 Gaurav Tyagi 01
2. | October 15, 2013 Ira Constructions 01
3. | October 15, 2013 Jineshwar Dutt Tyag 01
4. | October 15, 2013 Naveen Tyagi 01
5. | October 15, 2013 Pradeep Kumar 01
6. | October 15, 2013 Praveen Kumar 01
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7. | October 15, 2013 Ratna Tyagi 01
8. | October 15, 2013 Rita Tyagi 01
9. | October 15, 2013 Sukhmani Builders 01
Total 09
2. Details of acquisition of 09 equity shares by Praveen Tyagi.
Sr. No. Date of Transfer Name of Transferor No. of Share
Transfer
1 March 30, 2015 Gaurav Tyagi 01
2. February 02, 2017 Ira Constructions 01
3. February 02, 2017 Jineshwar Dutt Tyag 01
4. February 02, 2017 Naveen Tyagi 01
5. March 30, 2015 Pradeep Kumar 01
6. February 02, 2017 Praveen Kumar 01
7. March 30, 2016 Ratna Tyagi 01
8. March 30, 2015 Rita Tyagi 01
9. March 30, 2015 Sukhmani Builders 01
Total 09
3. Details of transfer of 2,50,000 equity shares by Praveen Tyagi.
Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. January 18, 2024 Chhavi Rastogi 2,50,000
Total 2,50,000
4. Details of transfer of 2,50,000 equity shares by Praveen Tyagi.
Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. January 18, 2024 Sumit Rastogi 2,50,000
Total 2,50,000
5. Details of transfer of 75,000 equity shares by Praveen Tyagi.
Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. February 01, 2024 Sunil Kumar Malik 75,000
Total 75,000
Date of Allotment No. of Face Issue/ Consideration Nature of Issue
and made fully paid Equity ValuePer Acquisition/
up/ Shares Share(%) Transfer
Transfer Price
®)
Vibhor Tyagi
Acquisition by way
September 01, 2008 7,500 10 10 75,000 | Transfer of Shares®
Acquisition by way
December 16, 2015 1,04,625 10 10 10,46,250 | Transfer of Shares?
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September 06, 2023

31,

39,500 10 Nil

N.A. | Issue of Bonus Issue

Total

3,251,625

Note:

1. Details of acquisition of 7500 equity shares by Vibhor Tyagi

Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. | September 01, 2008 Satish Kumar 7,500
Total 7,500
. Details of acquisition of 1,04,625 equity shares by Vibhor Tyagi.
Sr. No. Date of Transfer Name of Transferor No. of Share
Transfer
2. December 16, 2015 Suman Tyagi 1,04,625
Total 1,04,625
Date of Allotmentand No.  of Face Value Issue/  |Consideration Nature oflssue
madefully paidup/ Equity Per Share Acquisiti
Transfer Shares ®) on/
Transfer
Price
®)
Vaibhav Tyagi
Acquisition by way Transfer
September 01, 2008 7,500 10 10 75,000 | ¢ Sharesm d
Acquisition by way Transfer
December 16, 2015 1,04,625 10 10 10,46,250 of Shares®
September 06, 2023 31,39,500 10 Nil N.A. | Issue of Bonus Issue
October 12, 2023 (400) 10 N.A. N.A. | Transfer by way of Gift®
Total 3,251,625

Note:

1. Details of acquisition of 7,500 equity shares by Vaibhav Tyagi.

Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. September 01, 2008 Satish Kumar 7,500
Total 7,500
2. Details of acquisition of 1,04,625 equity shares by Vaibhav Tyagi.
Sr. No. Date of Transfer Name of Transferor No. of Share
Transfer
1. December 16, 2015 Suman Tyagi 5,000
2. December 16, 2015 Suman Tyagi 4,250
3. December 16, 2015 Suman Tyagi 95,375
Total 1,04,625
3. Details of transfer of 400 equity shares by Vaibhav Tyagi.
Sr. No. Date of Transfer Name of Transferee No. of Share
Transfer
1. October 12, 2023 Suman Tyagi 100
2. October 12, 2023 Prakshi Tyagi 100
3. October 12, 2023 Prapti Tyagi 100
4, October 12, 2023 Maya Prakash Tyagi 100
Total 400

Note- None of the Shares has been pledged by our Promoters
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14. The average cost of acquisition or subscription of shares by our Promoters is set forth in the table below:

Sr.No. | Name of the Promoters No. of Shares held | Average cost of Acquisition (in
3)
1. Praveen Tyagi 1,04,75,450 Nil
2. Vibhor Tyagi 32,51,625 0.34
3 Vaibhav Tyagi 32,51,225 0.34

Note- Averag

15. Shareholding of Promoters & Promoter Group

e cost of acquisition has been certified by auditor, M/S Rishi Kapoor & Company, Chartered Accountants
pursuant to their certificate dated 12.02.2024

Following are the details of pre and post Issue shareholding of persons belonging to the category “Promoters and
Promoter Group”:

Sr. Names Pre IPO Post IPO
No Shares Held % Shares Shares % Shares Held
Held Held
Promoters (A)
1. | Praveen Tyagi 10475450 56.97% 10475450 [e]
2. | Vibhor Tyagi 32,51,625 17.68% 32,51,625 [o]
3. | Vaibhav Tyagi 32,51,225 17.68% 32,51,225 [o]
Sub Total (A) 1,69,78,300 92.34% 1,69,78,300 [e]
Sr. Pre IPO Post IPO
No Names Shares Held % Shares Shares % Shares Held
Held Held
Promoter Group (B)
4. | Prapti Tyagi 100 0.0005% 100 [e]
5. Prakshi Tyagi 100 0.0005% 100 [o]
6. Suman Tyagi 100 0.0005% 100 [o]
7. | Maya Prakash Tyagi 100 0.0005% 100 [e]
Sub Total (B) 400 0.002% 400 [e]
Total (A) + (B) 1,69,78,700 92.34% 1,69,78,700 [e]

16. Except as provided below, no Equity Shares were acquired/ purchased/ sold by the Promoters and Promoter Group,
Directors and their immediate relatives within six months immediately preceding the date of filing of this Draft Red Herring

Prospectus.
Date of Name of No. of Issue Allotment/ Category of Allottees
Allotment/ Shareholder Equity Price/ Acquire/ (Promoters/
Transfer Share Acquired Transfer Promoter
Price Group/ Director)
(Rs)
September 06, 2023 Praveen Tyagi 1,06,69,400 Nil Allotment by Promoter & Director
September 06, 2023 Vibhor Tyagi 31,39,500 Nil way of Bonus Promoter & Director
September 06, 2023 Vaibhav Tyagi 31,39,500 Nil Issue Promoter & Director
October 12, 2023 Vaibhav Tyagi (100) - Promoter & Director
October 12, 2023 Vaibhav Tyagi (100) - Promoter & Director
October 12, 2023 Vaibhav Tyagi (100) - Promoter & Director
October 12, 2023 Vaibhav Tyagi (100) - Transfer of Shares Promoter & Director
October 12, 2023 Suman Tyagi 100 10 Promoter Group
October 12, 2023 Prakshi Tyagi 100 10 Promoter Group
October 12, 2023 Prapti Tyagi 100 10 Promoter Group
October 12, 2023 | Maya Prakash Tyagi 100 10 Promoter Group
January 18, 2024 Praveen Tyagi (5,00,000) 50 Public
February 01, 2024 Praveen Tyagi (75000) 42 Public
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17. None of our Promoters, Promoter Group, our Directors and their relatives has entered into any financing arrangement
or financed the purchase of the Equity Shares of our Company by any other person during the period of six months
immediately preceding the date of filing of the Draft Red Herring Prospectus.

18. Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post issue capital
held by our Promoters shall be considered as Promoter’s Contribution (“Promoters Contribution”) and shall be locked-
in for a period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of
Promoter’s Contribution would be created as per applicable law and procedure and details of the same shall also be
provided to the Stock Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold [e] Equity Shares constituting [®] % of the Post-
Issued, subscribed and paid up Equity Share Capital of our Company, which are eligible for the Promoters’ contribution.

Our Promoters, Praveen Tyagi, Vibhor Tyagi and Vaibhav Tyagi, have given written consent to include [®] Equity Shares
held by them and subscribed by them as part of Promoters Contribution constituting [e] of the post issue Equity Shares of
our Company. Further, they have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the
Promoters contribution, for a period of three years from the date of allotment in the Issue.

Date of Allotment/ | No. of Equity Face Issue/ Nature of Post- Lock in
Transfer and made Shares Value Per Acquisition/ transaction Issue Period
fully Paid Up locked-in* Share () Transfer Price Sharehol
® ding %
Praveen Tyagi (A)
[e] [e] 10.00 [e] [e] [e] [e]
[e] [e] 10.00 [e] [e] [e] [e]
Total (A)
Vibhor Tyagi (B)
[e] [e] 10.00 [e] [e] [e] [e]
[e] [e] 10.00 [e] [e] [e] [e]
Total (B)
Vaibhav Tyagi (C)
[e] [e] 10.00 [e] [e] [e] [e]
[e] [e] 10.00 [e] [e] [e] [e]
Total (C)
TOTAL (A+B+C) | [e] | [e1 | [e]

* All Equity shares are considered of Face Value of ¥ 10/- each for ease of calculation.

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and from
persons defined as “Promoter” under the SEBI (ICDR) Regulations. All Equity Shares, which are being locked in are not
ineligible for computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI (ICDR) Regulations
and are being locked in for 3 years as per Regulation 238(a) of the SEBI (ICDR) Regulations i.e. for a period of three
years from the date of allotment of Equity Shares in this issue.

The entire pre-issue shareholding of the Promoters and Promoter Group, other than the Minimum Promoters contribution
which islocked in for three years, shall be locked in for a period of one year from the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR)Regulations, 2018
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Eligibility Status of Equity Shares forming

preceding three vyears, if they are
acquired for consideration other than
cash and revaluation of assets or
capitalization of intangible assets is
involved in such transaction

R ot gg?:gﬁ:g;ss Minsseonyibution part of Promoter’s Contribution
237(1) (a) (i) | Specified securities acquired during the The minimum Promoter’s contribution does notconsist

of such Equity Shares. Hence Eligible

237 (1) (a) (i)

Specified securities acquired during
the preceding three years, resulting
from a bonus issue by utilization of
revaluation reserves or unrealized profits
of the issuer orfrom bonus issue against
Equity Shares which are ineligible for
minimum promoters’ contribution

The minimum Promoter’s contribution does not
consist of such Equity Shares. Hence Eligible

237 (1) (b)

Specified  securities  acquired by
promoters during the preceding one year
at a price lower than the price at which
specified securities are being offered to
public in the initial public offer

The minimum Promoter’s contribution does notconsist
of such Equity Shares. Hence Eligible.

37(1) (c)

Specified securities allotted to promoters
during the preceding one year at a price
less than the issue price, against funds
brought in by them during that period, in
case of an issuer formed by conversion of
one or more partnership firms, where the
partners of the erstwhile partnership firms
are the promoters of the issuer and there is
no change in the management: Provided
that specified securities, allotted to
promoters against capital existing in such
firms for a period of more than one year
ona

continuous basis, shall be eligible

The minimum Promoter’s contribution does notconsist
of such Equity Shares. Hence Eligible.

237 (1) (d)

Specified securities pledged with any
creditor.

Our Promoters have not Pledged any shares with any
creditors.  Accordingly, the minimum Promoter’s
contribution does not consist of such

Equity Shares. Hence Eligible.

We further confirm that our Promoter’s Contribution of 20% of the Post Issue Equity does not include any contribution
from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions or Insurance

Companies.

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum Promoters
contributionwhich is locked in for three years, as specified above, the entire pre-issue equity share capital constituting [e]
Equity Shares shall be locked in for a period of one year from the date of allotment of Equity Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-in shall
carry inscription ‘non-transferable’ along with the Ratio of specified non-transferable period mentioned in the face of the
security certificate. The shares which are in dematerialized form, if any, shall be locked-in by the respective depositories.
The details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of

the Equity Shares.
Other requirements in respect of lock-in:

1. Interms of Regulation 242 of the SEBI (ICDR) Regulations, the locked in Equity Shares held by the Promoters, as
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specified above, can be pledged with any scheduled commercial bank or public financial institution or a
systemically important non- banking finance company or a housing finance company as collateral security for
loan granted by such bank or institution provided that the pledge of Equity Shares is one of the terms of the
sanction of the loan. Provided that securities locked inas minimum promoter’s contribution may be pledged only
if, in addition to fulfilling the above requirements, the loan hasbeen granted by such bank or institution, for the
purpose of financing one or more of the objects of the Issue.

2. In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Issue may be transferred to any other person holding the Equity Shares which are locked
in as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with the SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as applicable.

3. Further in terms of Regulation 243 of the SEBI (ICDR) Regulations, the specified securities held by the
promoters and locked-in as per regulation 238 may be transferred to another promoters or any person of the
Promoter Group or a hew promoters or a person in control of the issuer subject to continuation of the lock-in in
the hands of the transferees for the remaining period and compliance with SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, as applicable.

Neither, we nor our Promoters, Directors and the BRLM to this Issue have entered into any buyback and/ or standby
arrangements and/ or similar arrangements for the purchase of our Equity Shares from any person.

As on the date of this Draft Red Herring Prospectus, the entire Issued Share, Subscribed and Paid-up Share Capital of
our Company is fully paid up. Since the entire issue price in respect of the issue is payable on application, all the
successful applicants will be allotted fully paid up Equity Shares.

The BRLM i.e. Share India Capital Services Private Limited and their associates do not hold any Equity Shares in our
Company as on the date of filing of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, we do not have any Employees Stock Option Scheme/
Employees Stock Purchase Scheme and we do not intend to allot any shares to our employees under Employee Stock
Option Scheme/ Employee Stock Purchase Plan from the proposed issue. As and when, options are granted to our
employees under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021.

We have 15 (Fifteen) shareholders as on the date of filing of this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to
convert debentures, loans or other instruments which would entitle Promoters or any shareholders or any other person
any option to acquire our Equity Shares after this Initial Public Offer.

Our Company has not raised any bridge loan against the proceeds of the Issue. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promoter Group are
subject to any pledge.

We here by confirm that there will be no further issue of capital 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 the Draft Red Herring
Prospectus until the Equity Shares offered have been listed or application money unblocked on account of failure of
Issue.

An over-subscription to the extent of 2% of the Issue, can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Issue. Consequently, the actual allotment may go up by a maximum of 2% of the Issue, as a result of which, the post-
issue paid up capital after the Issue would also increase by the excess amount of allotment so made. In such an event,
the Equity Shares held by the Promoters and subject to 3 year lock- in shall be suitably increased; so as to ensure that
20% of the post Issue paid-up capital is locked in.
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29. Allocation to all categories shall be made on a proportionate basis subject to valid applications received at or above
the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from
any of the other categories or a combination of categories at the discretion of our Company in consultation with the
BRLM and Designated Stock Exchange i.e. BSE. Such inter-se spill over, if any, would be affected in accordance
with applicable laws, rules, regulations and guidelines.

30. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis
of Allotment” in the chapter titled “Issue Procedure” beginning on page 317 of this Draft Red Herring Prospectus. In
case of over-subscription in all categories the allocation in the issue shall be as per the requirements of Regulation
253 of SEBI (ICDR) Regulations, 2018 and its amendments from time to time.

31. The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

32. The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to
the net issue to the public portion.

33. At any given point of time there shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

34. Our Company shall comply with such disclosure and accounting norms as may be specified by BSE, SEBI and other
regulatory authorities from time to time.

35. There are no Equity Shares against which depository receipts have been issued.

36. Other than the Equity Shares, there is no other class of securities issued by our Company. Our Company undertakes that at
any given time, there shall be only one denomination for our Equity Shares, unless otherwise permitted by law.

37. There are no safety net arrangements for this public issue.
38. As per RBI regulations, OCBs are not allowed to participate in this issue.
39. Our Promoters and Promoter Group will not participate in this Issue.

40. This Issue is being made through Book Building Method.

41. In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Issue is
being made for at least 25% of the post-issue paid-up Equity Share capital of our Company. Further, this Issue is being
made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time.

42. No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of discount,
commission,and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, if any, between

the dateof filing the Prospectus with the Registrar of companies and the Bid/Issue Closing Date are reported to the Stock
Exchanges within 24 hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 65,82,400 Equity Shares of our Company at an Issue Price of X [®] per Equity
Share. We intend to utilize the proceeds of the Issue to meet the following objects:

1. Capital Expenditure

2.  Working Capital Requirement

3. General Corporate Purpose

4. Issue Expense

(Collectively referred as the “Objects”)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe
that our Company will receive the benefits from listing of Equity Shares on the BSE SME Platform. It will also provide
liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our Company.

Net Proceeds
The details of the Net Proceeds are set forth below:

(R in Lakhs)
Particulars Amount
Gross Proceeds of the Issue [o]
Less: Issue related expenses in relation to Issue [o]
Net Proceeds [e]

Requirement of Funds and Utilization of Net Proceeds
Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(R in Lakhs)
Particulars Amount
Capital Expenditure 1049.78
Working Capital Requirement 3000.00
General Corporate Purpose [e]
Issue related expenses in relation to Issue [e]
Total [e]

**To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the
estimated schedule of deployment specified above; our Company shall deploy the Net issue Proceeds in the subsequent
Financial Years towards the Object.

Funds Deployed and Source of Funds Deployed™:

(R in Lakhs)
Deployment of Funds Amount
Issue Related Expenses 10.04
Source of Funds Amount
Internal Accruals 0.04
Bank Finance 10.00
Total 10.04

*Qur Statutory Auditors, M/s Rishi Kapoor & Company, Chartered Accountants have confirmed vide their certificate
dated 08.02.2024

Details of Utilization of Net Proceeds

The details of utilization of the Net Proceeds are set forth herein below:
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Capital Expenditure:
Sr.| Machine |Qua| Capacity |[Name of the| Address of [Type off Quotation | Rs. [Ordere| Tobe | Location
No. | Description /| ntit Supplier Supplier  |[Machin| Date Lacs | d (%) | Ordered of
Model y e Cost of (%) Installatio
Machin n
e
1. /Auto Loaded | 4 |SLM 4300 Schwing New [11.01.2024 0.00% 100%
Mixture NSV |Stetter India| F71 & F 72, 178.77
Machine PvtLtd |Sipcot Industrial
Park,
Irungattukottai, .
Sripgrumbudur On-site
Taluk,
Kancheepuram
District, Tamil
Nadu — 602 105
p. [BoomPlacer | 1 | s3gx | Schwing New 111.01.2024 0.00%|  100%
Stetter India| F71&F 72, 108.67
PvtLtd |Sipcot Industrial
Park,
Irungattukottai, .
Sripgrumbudur On-site
Taluk,
Kancheepuram
District, Tamil
Nadu — 602 105
3. [Hydraulic 2 |12 Tons-| AcCtion Imarketing Head | NeW |11,01.2024 0.00%|  100%
Crane Cons_tructlon Quarter: 4th 37.30
Equipment Floor, Pinnacle
Ltd (ACE) o '
Surajkund,
Faridabad NCR
—121 0009,
India
On-site
Factory Address:
Dudhola Link
Road, Village
Dudhola, Distt.
Palwal — 121
102, Haryana,
India
4, [Hydraulic 1 | 14Tons | Action New |11.01.2024 0.00%|  100%
Crane Cons_tructlon Marketing Head 19.37
Equipment Quarter: 4th
Ltd (ACE) Floor, Pinnacle,
Surajkund,
Faridabad NCR .
~ 121009, On-site
India
Factory
Address:
Dudhola Link
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Road, Village
Dudhola, Distt.
Palwal — 121
102, Haryana,
India
Hydraulic 16 Tons | Action New |11.01.2024 0.00%|  100%
Crane CEons.tructlotn Marketing Head 22.35
quipmen Quarter: 4th
Ltd (ACE) Floor, Pinnacle,
Surajkund,
Faridabad NCR
—121 0009,
India
On-site
Factory Address:
Dudhola Link
Road, Village
Dudhola, Distt.
Palwal — 121
102, Haryana,
India
ACE Diesel 10 Ton | Action New |12 .01.2024 0.00%|  100%
Forklift Truck Capacity Construction |\ arketing Head 31.65
- Model AF fitted with Equipment Quarter: 4th
100D Ltd (ACE) .
Duplex Floor, Pinnacle,
Mast of Surajkund,
3.6M Lift Faridabad NCR
height with —121 009,
Pneumatic India )
Tyres On-site
Factory Address:
Dudhola Link
Road, Village
Dudhola, Distt.
Palwal — 121
102, Haryana,
India
Vibratory 9 Tonclass| Action New |11.01.2024 0.00% 100%
Rol(ljerI oper_at:]r:g CEcms_tructiotn Marketing Head 64.36
Mode wei uipmen .
ADD95 Wi?h Lt (pACE) Flg(;‘:‘r;ei:]'n‘:cr}e
Mahindra ' '
Water Surajkund,
Cooled Faridabad NCR
Diesel -121 _009, On-site
Engine India
Developin
g74hp @ Factory Address:
2200 Dudhola Link
RPM Road, Village
Dudhola, Distt.
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Uttar Pradesh-

Palwal — 121
102, Haryana,
India
g. [ACE Backhoe Loader | Action New [11,01.2024 0.00%|  100%
Loader Bucket |Constructionivarketing Head 108.56
Model AX124) 1) 1 oy | EQUIPMENt | o arter- ath
Ltd (ACE) .
&0.24 Floor, Pinnacle,
Cum Surajkund,
Excavator Faridabad NCR
bucket — 121009,
fitted with India
74 HP 4 On-site
cylinder Factory Address:
water Dudhola Link
cooled Road, Village
diesel Dudhola, Distt.
engine Palwal — 121
with 102, Haryana,
industrial India
tyres
9. (ACE Backhoe Loader | Action New |11.01.2024 0.00%|  100%
Loader Bucket |Constructioniviarketing Head 25.03
Model AX124 1.1 Cum Equipment Quarter: 4th
Ltd (ACE) .
& 0.24 Floor, Pinnacle,
Cum Surajkund,
Excavator Faridabad NCR
bucket — 121 009,
fited with India
49HP4 On-site
cylinder Factory
water Address:
cooled Dudhola Link
diesel Road, Village
engine Dudhola, Distt.
with Palwal — 121
industrial 102, Ha_ryana,
India
tyres
10. Iﬂa;?j;ipge;a A\S/Z?]‘:uﬁgo Head Office: | NEW |11.01.2024 205 65| O00%|  100%
4830 TK 20 LLp | 12/146 Agra
Kanpur Road,
Nunhai, Agra
Uttar Pradesh-
282006 On-site
Regtd Office:
B-2/2, Udyog
Kunj, NH-24,
Ghaziabad,

87




Y

VVIPL

201001
11 (Ashok 1| Tipper- | Himgiri | A31/456 | New |11 012024 0.00%|  100%
_Il__(ieylzr:d 662/(\)/:3\)/”\/' Au;c\)/t;nﬁ?dlles INDUSTRIAL 58.08
PP chassis AREA, SITE II,
fitted with LONI ROAD,
H MOHAN
Series BS NAGAR,
VI diesel GHAZIABAD,
engine, 9 U.P, Pin - On-site
speed 201007
gearbox,
Bogie
suspension
, Day
cabin, 29
Cu.m box
body
TOTAL 0.00% 100%
1,049.7
8
SCHEDULE OF IMPLEMENTATION
. . Delivery Installation |[Commencement
S. No. Particulars Ordering of Production
1 Auto Loaded Mixture Machine 05'04'2024 05'05'2024 15'05'2024 20-05-2024
2 Boom Placer 05-04-2024 | 05-05-2024 | 15-05-2024 20-05-2024
3 Hydrau“c Crane 12 Ton 05'04'2024 05'05'2024 15'05'2024 20-05-2024
4 Hydrau“c Crane 14 Ton 05'04'2024 05'05'2024 15'05'2024 20'05'2024
5 Hydraulic Crane 16 Ton 05-04-2024 | 05-05-2024 | 15-05-2024 20-05-2024
6 ACE D|ese| Fork“ft Truck 05'04'2024 05'05'2024 15'05'2024 20-05-2024
7 Vibratory Roller 05-04-2024 | 05-05-2024 | 15-05-2024 20-05-2024
8 ACE Backhoe Loader 05'04'2024 05'05'2024 15'05'2024 20-05-2024
9 ACE Backhoe Loader 05-04-2024 | 05-05-2024 | 15-05-2024 20-05-2024
10 Tata Tipper 05-04-2024 | 05-05-2024 | 15-05-2024 20-05-2024

2.Working Capital Requirement
The details of the Company’s working capital as at March 31, 2023, March 31, 2022 and March 31, 2021 derived from the
restated consolidated audited financial statements of our Company and the funding for Financial Year 2024, 2025 and

2026, are provided in the table below:

(Rs. In Lakhs)

Particulars 31 Mar 31 Mar 31 Mar 31 Mar 2024 31 Mar 2025 31 Mar 2026
2021 2022 2023 Projected Projected Projected
Audited | Audited Audited
Current Assets
Inventories 683 1,063 2,588 3,514 5,266 7,013
Trade Receivables 1,993 2,189 3,686 5,012 7,518 10,024
Cash and Cash Equivalents 2,088 1,919 2,667 8,366 6,602 7,070
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Short - Term Loans and 645 1,034 482 500 750 1,000
Advances

Other Current Assets 1,384 1,157 1,129 1,000 1,100 1,200
Total (A) 6,792 7,362 10,552 18,392 21,237 26,307
Current Liabilities

Short - Term Borrowings 1,149 702 1,082 2,000 2,400 2,800
Trade Payables 1,439 2,020 2,860 3,719 4,464 5,313
Other Current Liabilities 330 216 312 300 240 221
Short - Term Provisions 203 261 365 905 1,457 2,053
Total (B) 3,122 3,200 4,619 6,924 8,560 10,388
[\'(eé)work'”g Capital (A) | 3670 | 4163 5,933 11,468 12,677 15,919
Internal - sources / Net | 4 ¢4 4,163 5,933 8,468 12,677 15,919
Worth

Issue Proceeds 3,000

The Company’s business is working capital intensive and we avail our working capital in the ordinary course of business.
As on March 31, 2021, March 31, 2022 and March 31, 2023 the Company’s net working capital consisted of I 3670
Lakhs, X 4163 Lakhs and ¥ 5933 Lakhs respectively. Considering the existing and future growth, the total working capital
needs of our Company, is expected to meet X 11,468 Lakhs and X 12,677 Lakhs as on 31 March 2024 and 31 March 2025,
respectively. We intend to meet our working capital requirements to the extent of ¥ 15,919 Lakhs for FY 2025-26 from
the Net Proceeds of this Issue and the balance will be met from internal accruals and borrowings at an appropriate time as
per the requirements.

Basis of Estimation
We have estimated future working capital requirements based on holding period as follows:
Holding Period (Number of Days)

Particulars Basis 31 Mar | 31 Mar | 31 Mar | 31 Mar | 31 Mar | 31 Mar
2021 2022 2023 2024 2025 2026
Audited | Audited | Audited |[Projected| Projected | Projected
Receivables |Collection Period Revenue 85 79 91 91 91 91
Inventory | Finished Goods Cost of
Production 33 a4 4 75 76 76
Payables Credit Period | Cost of Goods
Sold 67 81 79 77 63 56

3. General Corporate Purpose

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked
for general corporate purposes. We intend to deploy the balance Fresh Issue proceeds aggregating X [e] Lakhs towards
the general corporate purposes to drive our business growth. In accordance with the policies set up by our Board, we
have flexibility in applying the remaining Net Proceeds, for general corporate purpose including but not restricted to,
meeting operating expenses, initial development costs for projects other than the identified projects, and the
strengthening of our business development and marketing capabilities, meeting exigencies, which the Company in the
ordinary course of business may not foresee or any other purposes as approved by our Board of Directors, subject to
compliance with the necessary provisions of the Companies Act, 2013.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further in
case, our actual issue expenses turn to be lesser than the estimated issue expenses of X [®] lakhs, such surplus amount
shall be utilized for General Corporate Purpose in such a manner that the amount for general corporate purposes, as
mentioned in the Red Herring Prospectus/ Prospectus, shall not exceed 25% of the amount raised by our Company
through this Issue.

4. Public Issue Expenses
The total estimated Issue Expenses are X [e] Lakhs, which is [e] % of the total Issue Size. The details of the Issue
Expenses are tabulated below:
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Asa % of
Activity (R in Lakh) Estimates re % pigisstc
Size
Issue Expenses

Book Running Lead Manger Fees [e] [o] [o]

Underwriting Commission [e] [o] [o]

Brokerage and selling commission [e] [o] [o]

Fees Payable to Registrar to the Issue [e] [e] [e]

Fees Payable for Advertising and [e] [e] [o]
Publishing Expenses

Fees Payable to Regulators including [e] [e] [e]
Stock Exchanges

Payment for Printing & Stationery, [e] [e] [e]
Postage, etc.

Fees Payable to Statutory Auditor, Legal [e] [e] [e]
Advisors and other Professionals

Others (Commission/processing fee for [e] [®] [®]
SCSBs, Sponsor Bank and Banker(s) to
the Issue and brokerage and selling
commission and bidding charges for
Members of the Registered Brokers, RTAs
and CDPs and Miscellaneous Expenses)

Total [e] [e] (o]

Notes:

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs

1. ASBA applications procured directly from the applicant and Bided (excluding applications made using the UPI
Mechanism, and in case the Offer is made as per Phase | of UPI Circular) - Rs 10/- per application on wherein
shares are allotted.

2. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly
procured by them) — Rs 10/- per application on wherein shares are allotted.

3. Processing fees / uploading fees on Syndicate ASBA application for SCSBs Bank - Rs 10/- per application on
wherein shares are allotted.

4. Sponsor Bank shall be payable processing fees on UPI application processed by them - Rs /e]/- per application on
wherein shares are allotted.

5. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured
by them.

6. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of final
invoices of the respective intermediaries.

7. Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

8. Offer Expenses other than the listing fees shall be shared among our Company and the Selling Shareholder on a
pro rata basis, in proportion to the Equity Shares Allotted.

Appraisal

None of the Objects have been appraised by any bank or financial institution or any other independent third-party
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are
currently based on available quotations and management estimates. The funding requirements of our Company are
dependent on a number of factors which may not be in the control of our management, including but not limited to
variations in interest rate structures, changes in our financial conditionand current commercial conditions of our
Business and are subject to change in light of changes in external circumstances or in our financial condition,
business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans/
secured loans.

Bridge Financing Facilities

As on the date of the Draft Red Herring Prospectus, we have not raised any bridge loans which are proposed to be
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repaid from the Net Proceeds.
Monitoring Utilization of Funds

As the size of the Issue will not exceed % 10,000 Lakhs, the appointment of Monitoring Agency would not be
required as per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and audit committee will monitor the
utilization of the Net Issue Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI Listing
Regulations, our Company shall on half- yearly basis disclose to the Audit Committee the Application of the
proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes
other than stated in this Draft Red Herring Prospectus and place it before the Audit Committee. Such disclosures
shall be made only until such time that all the proceeds of the Issue have been utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit
the Net Proceeds with scheduled commercial banks included in schedule 11 of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any
listed company or for any investment in the equity markets or investing in any real estate product or real estate
linked products.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue
without our Company being authorized to do so by the Shareholders by way of a Special Resolution. In addition,
the notice issued to the Shareholders in relation to the passing of such special resolution shall specify the prescribed
details as required under the Companies Act and shall be published in accordance with the Companies Act and the
rules there under. As per the current provisions of the Companies Act, our Promoter or controlling Shareholders
would be required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary the
objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated transactions with our Promoter, our Directors, our Company’s key
Managerial personnel, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by

us as consideration to our Promoter, our directors or key managerial personnel except in the normal course of
business and in compliance with the applicable laws.

This space has been left blank intentionally.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our Company under
the section titled “Our Business” and its financial statements under the section titled “Restated Financial Information of
the Company” beginning on page 29, 115 and 160 respectively of the Draft Red Herring Prospectus. The trading price of
the Equity Shares of OurCompany could decline due to these risks and the investor may lose all or part of his investment.

The Issue Price will be determined by our Company in consultation with the BRLM on the basis of the quantitative and
qualitativefactors as described below. The face value of the Equity Shares is ¥ 10.00 each and the Issue Price is X [e] times
of the face value at the lower end of the Price Band and [e] times of the face value at the upper end of the Price Band.

QUALITATIVE FACTORS

We believe the following business strengths allow us to successfully compete in the industry:

a) Strong order book of projects across India;

b)  Strong high-quality work, on-time delivery, and competitive pricing;
c) Experienced and qualified engineers and technicians;

d) Track record of operating and financial performance and growth;

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections
titled “Our Business” beginning on page 115 of this Draft Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements. For details,
please refer section titled “Restated Financial Information of the Company” on page 160 of this Draft Red Herring
Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1. Basic & Diluted Earnings per share (EPS) (Face value of 2 10 each):

As per the Consolidated Restated Financial Statements:-

Sr. No | F.Y./Period Basic & Diluted (%) Weights
1. Financial Year ending March 31, 2023 224.29 3
2. Financial Year ending March 31, 2022 74.83 2
3. Financial Year ending March 31, 2021 (3.09) 1
Weighted Average 136.57 6
4, Period ending September 30, 2023* 42.00
As per the Standalone Restated Financial Statements:-
Sr. No | F.Y./Period Basic & Diluted (%) Weights
1. Financial Year ending March 31, 2023 154.35 3
2. Financial Year ending March 31, 2022 106.66 2
3. Financial Year ending March 31, 2021 78.81 1
Weighted Average 125.86 6
4. Period ending September 30, 2023* 31.27
Notes:

*Figures are not annualized
i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The face value of each Equity Share is ¥10.00.

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 — “Earnings per Share”

issued by the Institute of Chartered Accountants of India.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial
Statements as appearing in Annexure [e].
v. Basic Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders / Weighted




averagenumber of equity shares outstanding during the year
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vi. Diluted Earnings per Share = Net Profit/ (Loss) after tax, as restated attributable to equity shareholders / Weighted

average number of diluted potential equity shares outstanding during the year.

2. Price Earning (P/E) Ratio in relation to the Price Band of X [e] to X [e] per Equity Share of Face Value of %
10/- eachfully paid up:

Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price | the Cap Price

P/E ratio based on the Basic & Diluted EPS, as restated for year ending March 31, 2023 [e] [e]
P/E ratio based on the Weighted Average EPS, as restated. [e] [o]
Industry P/E Ratio* (P/E) Ratio
Highest 19.31
Lowest 15.10
Industry P/E Ratio* (P/E) Ratio
Industry Average 10.10

* For the purpose of industry, we have considered those companies which are engaged in the similar line of business
segment as of our Company, however, they may not be exactly comparable in terms of product portfolio or the size of our

Company. The peers have been included for the purpose of broad comparison.

Note:

i) The P/E ratio of our Company has been computed by dividing Issue Price with EPS.

ii) P/E Ratio of the peer company is based on the consolidated financial results for the F.Y. 2022-23 and stock
exchange data dated September 30, 2023

3. Return on Net worth (RoNW)
As per the Consolidated Restated Financial Statements:-

Sr.No | Year RONW (%) Weights
1 Financial Year ended March 31, 2023 15.71 3
2 Financial Year ended March 31, 2022 6.66 2
3 Financial Year ended March 31, 2021 (0.29) 1
Weighted Average 10.02 6
4 Period ending September 30, 2023* 12.43
As per the Standalone Restated Financial Statements:-
Sr. No | Year RONW (%) Weights
1 Financial Year ended March 31, 2023 16.23 3
2 Financial Year ended March 31, 2022 13.38 2
3 Financial Year ended March 31, 2021 11.42 1
Weighted Average 14.47 6
4 Period ending September 30, 2023* 13.69

Note: *Figures are not annualized
i The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The RoNW has been computed by dividing restated net profit after tax (excluding exceptional items) with restated

Net worthas at the end of the year

iii.  Weighted average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e. (RONW x

Weight) foreach year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

As per the Consolidated Restated Financial Statements:-

Sr. No. | NAV per Equity Share (Amount in )
1. As at March 31, 2023 1,427.33
2. As at March 31, 2022 1,123.99
3. As at March 31, 2021 1,049.16
4. As at September 30, 2023 337.82
5. NAYV per Equity Share after the Issue [e]
6. Issue Price [e]
As per the Standalone Restated Financial Statements:-
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Sr. No. | NAV per Equity Share (Amount in )
1. As at March 31, 2023 951.30
2. As at March 31, 2022 796.94
3. As at March 31, 2021 690.29
4, As at September 30, 2023 228.42
5. NAV per Equity Share after the Issue [e]
6 Issue Price [o]

*The above NAV has been calculated based on weighted number of shares outstanding at the end of the respective year.
Notes:
i The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. NAV per share=Restated Net worth at the end of the year divided by weighted average number of equity shares
outstandingat the end of the year

iii. Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves created out of the
profits,securities premium account received in respect of equity shares and debit or credit balance of profit and
loss account.

iv. Issue Price per Equity Share will be determined by our Company in consultation with the Book Running Lead

Manager.

5. Comparison of Accounting Ratios with Industry Peers

Current Market | Face EPS RoNW | Total Income
NERE 91 CErpEry Price*®) | Value | Basic/Diluted | "F | (%) | @ Inlakhs)
VVIP Infratech Limited [e] 10 42.00 [e] 13.69 14817.45
Peer Group
EMS Limited 505.50 10 21.95 19.31 | 24.8 54,327.71
Vishnusurya Projects and 277.85 10 23.62 15.10 | 32.8 13326.06
Infra Limited

*Current Market Price means the price as on date of this Draft Red Herring Prospectus

Notes:

(i) Source — All the financial information for listed industry peers mentioned above is sourced from the Financial Results
of the aforesaid companies for the year ended March 31, 2023 and stock exchange data March 31, 2023 to compute
the corresponding financial ratios. For our Company, we have taken Current Market Price as the issue price of
equity share. Further, P/E Ratio is based on the current market price of the respective scrips.

(i) The EPS, NAV, RoNW and total Income of our Company are taken as per Restated Financial Statement for the period

ended on March 31, 2023.

(iii) NAV per share is computed as the closing net worth divided by the weighted average number of paid up equity

shares.

(iv) RoNW has been computed as net profit after tax divided by closing net worth.

(v) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR) Regulations, 2018.
(vi) The face value of Equity Shares of our Company is % 10/- per Equity Share and the Issue price is [e] times the face
value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help us in analyzing the growth of our company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated January 30, 2024 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of
the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any
investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring Prospectus.
Further, the KPIs herein have been certified by M/s Rishi Kapoor & Company, Chartered Accountants, by their certificate
dated January 30, 2024.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 115 and 269,
respectively. We have described and defined the KPIs as applicable in “Definitions and Abbreviations” on page 01.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date
of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as
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per the disclosure made in the Objects of the Issue, whichever is later or for such other duration as may be

required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an

expert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company (Consolidated)

(% In Lakhs except percentages and ratios)

. . For the year ended March 31%
Key Financial
Performance September 2022-2023 2021-2022 2020-2021
30, 2023*

Revenue from operations® 12114.48 20889.94 18186.72 12500.38
EBITDA® 1840.49 1981.03 588.89 112.70
EBITDA Margin® 15.19 9.48 3.24 0.90
PAT 1226.77 1357.66 452.96 (18.71)
PAT Margin® 10.13 6.50 2.49 --
Net worth® 9866.43 8639.66 6803.50 6350.54
ROE (%)© 25.58 15.15 4.83 (2.55)
ROCE (%)"” 21.85 12.96 4.92 153

*Not Annualized

Key Performance Indicators of our Company (Standalone)

(% In Lakhs except percentages and ratios)

. . For the year ended March 31
Key Financial
Performance ggg;imber 30, 2022-2023 2021-2022 2020-2021
Revenue from operations® 8443.51 14707.16 10060.26 8557.25
EBITDA® 1434.05 1513.83 991.45 735.22
EBITDA Margin® 16.98 10.29 9.85 8.59
PAT 913.20 934.31 645.59 477.03
PAT Margin® 10.81 6.35 6.42 5.57
Net worth® 6671.40 5758.20 4823.89 4178.30
ROE (%)®© 31.52 17.66 14.34 11.96
ROCE (%)"" 31.22 17.48 14.33 10.48
*Not Annualized
Notes:

(MRevenue from operation means revenue from operations as appearing in the Restated Financial Statements
@EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

®EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

®)INet worth means the aggregate value of paid up share capital and reserves and surplus of the company.

® Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

" Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’
equity plus total borrowings {current & non-current}.

Explanation for KPI metrics:

KPI Explanations

Revenue  from Revenue from Operations is used by our management to track the revenue profile of

Operations thebusiness and in turn helps assess the overall financial performance of our Company
and size of our business.

Total income Total income is used by the management to track revenue from operations and other|
income.

EBITDA EBITDA provides information regarding the operational efficiency of the business.

EBITDA EBITDA Margin (%) is an indicator of the operational profitability and financial

Margin (%) performance of our business.

PAT Profit after tax provides information regarding the overall profitability of the business.
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PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance of

our business.

Net Worth Net worth is used by the management to ascertain the total value created by the entity and

provides a snapshot of current financial position of the entity.

Debt-equity ratio The debt to equity ratio compares an organization's liabilities to its shareholder’s equity|

employed in the business.

(times) and is used to gauge how much debt or leverage the organization is using.
ROE (%) ROE provides how efficiently our Company generates profits from shareholders’ funds.
ROCE (%) ROCE provides how efficiently our Company generates earnings from the capital

7. Set forth below are the details of comparison of key performance of indicators with our listed industry peer:

(R In Lakhs except percentages and ratios)

. . VVIP Infratech Limited EMS Limited Vishnusurya Projects and
Key Financial Infra Limited
Performance 2023 2022 2021 2023 2022 2021 2023 2022 2021
Revenue from 10060.2 (8557247 | 53,816.1 | 35,985.08 | 33,070.39 | 13237.11 | 764594 | 6321.84
operations® 14707.16 6| 89.00 7
Total Income® 10186.2 54,327.7 | 36,309.84 | 33,618.42 | 13326.06 | 9603.62 | 6339.33
14817.45 3 18738.20 1
EBITDA® 1513.83 | 991.45 | 735.22 | 14,899.9 | 11,251.19 | 9,889.97 | 2231.44 | 2958.81 321.03
5
EBITDA Margin® | 10.29% | 9.85% | 8.59% | 27.69% 31.27% 29.91% 0.16 0.38 0.05
PAT 934.31 | 645.59 | 477.03 | 10,861.6 | 7,904.62 | 7,195.37 | 1736.64 | 2158.97 229.18
3
PAT Margin® 6.35% | 6.42% | 5.57% | 20.18% 21.97% 21.76% 0.13 0.28 0.03
Operating cash flow|  127.86 | 147.37 |1704.42 |(2,540.12 | 2,263.71 | 3,576.82 | 1072.31 | (1089.99) | 2169.57
)
Net worth® 5758.20 | 4823.89 [4178.30 | 48,783.2 | 38,017.99 | 30,191.46 | 5627.28 | 3687.55| 1528.59
3
Debt Equity Ratio® 0.34 0.33 0.53 0.09 0.01 0.01 1.09 2.09 3.94
ROCE (%)© 17.48% | 14.33% | 10.48% | 28.26% 29.50% 33.65% | 32.46% | 49.93% 22.84%
ROE (%)% 17.66% | 14.34% | 11.96% | 22.27% 20.79% 23.83% | 30.86% | 59.59% 14.99%

)
)
3)
)
)
)

D Revenue from operation means revenue from sales and other operating revenues.
2 Total Income represents the total turnover of our business i.e., Revenue from Operations and Other Income, if any.
EBITDA means Profit before depreciation, finance cost, tax and amortization & less other income.
4 ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.
% ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

® Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities

premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated balance
sheet, but does not include reserves created out of revaluation of assets, capital reserve arising on consolidation, capital
redemption reserve, write-back of depreciation and amalgamation.
) Net debt = non-current borrowing + current borrowing — Cash and Cash Equivalent.

8 Debt equity ratio means ratio of total debt (long term plus short-term including current maturity of long-term debt) and

Equity Share capital plus other equity.
9 Return on Capital Employed is ratio of EBIT and Capital Employed. Capital Employed is Total Shareholder’s Equity, Non-
Current Borrowing and Short-Term Borrowing.
19 Return on Equity is ratio of Profit after Tax and Average Shareholder Equity.

8. Weighted average cost of acquisition

a) The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)

The details of the Equity Shares other than Equity Shares issued pursuant to a bonus issue on September 06, 2023, during
the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the
fully diluted paid-up share capital of our Company (calculated based on the pre-issue capital before such transaction(s)
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and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days (““Primary Issuance”) are as follows:

S.No. Name of Promoters No. of Equity Shares acquired in last :
. Weighted average cost of
one yearnggzqndaFEi;; tef::l:ulgraft Red acquisition (in Rs. Per equity
9 P share)
1. Praveen Tyagi 1,06,69,400 Nil
2. Vaibhav Tyagi 31,39,500 0.34
3. Vibhor Tyagi 31,39,500 0.34

b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter group or
shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excluding gifts of shares), during the 18 months preceding the date of this certificate, where either acquisition or
sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue
capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days.

Weighted average cost of acquisition & Issue price

Weighted average Floor price* Cap price*
cost of acquisition (X per (i.e.Z [o]) (i.e. X [o])
Equity Shares)

Types of transactions

Weighted average cost of acquisition of primary/ new

issue as per paragraph 8(a) above. Nil [¢] times [#] times
0.34
Weighted average cost of acquisition for secondary sale/ NAA NAA NAA

acquisition as per paragraph 8(b) above.

Note:

AThere were no secondary sale/ acquisitions of shares (equity/ convertible securities) as mentioned in paragraph 8(b) above,
in last18 months from the date of this Draft Red Herring Prospectus.

* To be updated at Prospectus stage.

This is a Book Built Issue and the price band for the same shall be published 2 working days before opening of the Issue in
all editions of the English national newspaper [e], all editions of Hindi national newspaper [®] and Hindi edition of
Regional newspaper [e] where the registered office of the company is situated each with wide circulation.

The Price Band/ Floor Price/ Issue Price shall be determined by our Company in consultation with the BRLM and will be
justified by us in consultation with the BRLM on the basis of the above information. Investors should read the above
mentioned information along with “Our Business”, “Risk Factors” and “Restated Financial Statements” on pages 115, 29
and 160 respectively, to have a more informed view. The trading price of the Equity Shares of our Company could decline
due to the factors mentioned in “Risk Factors” or any other factors that may arise in the future and you may lose all or part
of your investments.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors
VVIP Infratech Limited
(Formerly known as Vibhor Vaibhav Infra Private Limited)

Fifth Floor, VVIP Style,
Nh-58 Raj Nagar Extension,
Ghaziabad, Uttar Pradesh- 201017, India

Dear Sir,

Sub: Statement of possible Special tax benefit (‘the Statement’) available to VVIP Infratech Limited (Formerly
known as Vibhor Vaibhav Infra Private Limited) and its shareholders prepared in accordance with the
requirements under Schedule VI-Clause 9L of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amended (the ‘Regulations’)

We hereby confirm that the enclosed annexure, prepared by VVIP Infratech Limited (Formerly known as Vibhor Vaibhav
Infra Private Limited) (‘the Company”) states the possible special tax benefits available to the Company and the
shareholders of the Company under the Income Tax Act, 1961 (‘Act’) as amended time to time, the Gift Tax Act, 1958,
presently in force in India. Several of these benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders to
derive the tax benefits is dependent upon fulfilling such conditions, which based on the business imperatives, the company
may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and its
Shareholders and do not cover any general tax benefits. Further, these benefits are neither exhaustive nor conclusive and the
preparation of the contents stated is the responsibility of the Company’s management. We are informed that this statement is
only intended to provide general information to the investors and hence is neither designed nor intended to be a substitute
for professional tax advice. In view of theindividual nature of the tax consequences, the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation
in the issue. We are neither suggesting nor are we advising the investor to invest money or not to invest money based on
this statement.

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or
modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such change, which could also
be retroactive, could have an effect on the validity of our views stated herein. We assume no obligation to update this
statement on any events subsequent to its issue, which may have a material effect on the discussions herein.

We do not express any opinion or provide any assurance as to whether:

» the Company or its Shareholders will continue to obtain these benefits in future; or
» the conditions prescribed for availing the benefits, where applicable have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the
Company andon the basis of our understanding of the business activities and operations of the Company and the
provisions of the tax laws.

No assurance is given that the revenue authorities / courts will concur with the views expressed herein. The views are
based on the existing provisions of law and its interpretation, which are subject to change from time to time. We
would not assume responsibility to update the view, consequence to such change.

We shall not be liable to Company for any claims, liabilities or expenses relating to this assignment except to the extent of
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fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith of intentional
misconduct.

The enclosed Annexure is intended solely for your information and for inclusion in the Draft Red Herring prospectus/ Red
Herring Prospectus/ Prospectus or any other issue related material in connection with the proposed issue of equity shares
and is not to be used, referred to or distributed for any other purpose without our prior written consent.

Signed in terms of our separate report of even date

For Rishi Kapoor & Company
Chartered Accountants

Firm Reg. No: 006615C

Sd/-

Jyoti Arora

Partner

Membership No: 455362

UDIN No: 24455362BKBLAV5133
Date: 13.02.2024

This space has been left blank intentionally.
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ANNEXURE TO THE STATEMENT OF POSSIBLE TAX BENEFITS

Outlined below is the possible Special tax benefits available to the Company and its shareholders under the Income Tax
Act, 1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute for
professional advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an
investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a
direct legal precedent or may have differentinterpretation on the benefits, which an investor can avail.

1. SPECIAL TAXBENEFITS AVAILABLE TO THE COMPANY UNDER THE ACT:
The Company is not entitled to any Special tax benefits under the Act.

2. SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY
The Shareholders of the company are not entitled to any Special tax benefits under the Act.

Notes:

1. All the above benefits are as per the current tax laws and will be available only to the sole/ first name holder where the
sharesare held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes. We do not assume responsibility to update the views
consequent to such changes.We shall not be liable to any claims, liabilities or expenses relating to this assignment except to
the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or
intentional misconduct. We will not be liable to any other person in respect of this statement.

Signed in terms of our separate report of even date

For Rishi Kapoor & Company
Chartered Accountants

Firm Reg. No: 006615C

Sd/-

Jyoti Arora

Partner

Membership No: 455362

UDIN No: 24455362BKBLAV5133
Date: 13.02.2024

This space has been left blank intentionally.
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SECTION V - ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from
various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor
any other person connected with the issue has independently verified the information provided in this section. Industry
sources and publications, referred to in this section, generally state that the information contained therein has been
obtained from sources generally believed to be reliable but their accuracy, completeness and underlying assumptions
are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions should not be based
on such information.

1. Economic Outlook
1.1. Global economy outlook

The global recovery from the COVID-19 pandemic and Russia’s invasion of Ukraine is slowing amid widening
divergences among economic sectors and regions.

The World Health Organization (WHQ) announced in May that it no longer considers COVID-19 to be a “global
health emergency.” Supply chains have largely recovered, and shipping costs and suppliers’ delivery times are back to
pre-pandemic levels. But forces that hindered growth in 2022 persist. Inflation remains high and continues to erode
household purchasing power. Policy tightening by central banks in response to inflation has raised the cost of
borrowing, constraining economic activity. Immediate concerns about the health of the banking sector have subsided,
but high interest rates are filtering through the financial system, and banks in advanced economies have significantly
tightened lending standards, curtailing the supply of credit. The impact of higher interest rates extends to public
finances, especially in poorer countries grappling with elevated debt costs, constraining room for priority investments.
As a result, output losses compared with pre-pandemic forecasts remain large, especially for the world’s poorest
nations.

Despite these headwinds, global economic activity was
resilient in the first quarter of 2023, with that resilience

Figure 1. Value Added in the Services Sector: Distance to
Pre-Pandemic Trends

driven mainly by the services sector. The post-pandemic  (Percent)

rotation of consumption back toward services is

approaching completion in advanced economies 10 r —AEs 22:04
(including in tourism-dependent economies of southern 5 | —EMDEs

Europe), and it accelerated in a number of emerging

market and developing economies in the first quarter °

(Figure 1). However, as mobility returns to pre-pandemic 5 |

levels, the scope for further acceleration appears more

limited. A0 T

At the same time, nonservices sectors, including ST

manufacturing, have shown weakness, and high- o |

frequency indicators for the second quarter point to a

broader _slowdown in actlv_lty. Amid soft(.enl.ng 225019:01 001 2101 21 2301
consumption of goods, heightened uncertainties

regarding the future geoeconomic landscape, weak
productivity growth, and a more challenging financial
environment, firms have scaled back investment in
productive capacity. Gross fixed capital formation and
industrial production have slowed sharply or contracted
in major advanced economies, dragging international

Sources: Haver Analytics; and IMF staff calculations.

Note: The lines denote means and the bands represent one standard deviation
around the means. For 18 AEs, the sample comprises AUS, CAN, CHE, CZE, DEU,
DNK, ESP, FRA, GBR, ISR, ITA, KOR, NOR, NZL, SGP, SWE, TWN, and USA. For
16 EMDEs, the sample comprises ARG, BRA, CHL, CHN, COL, HUN, IDN, IND,
MEX, MYS, PER, PHL, RUS, THA, TUR, and ZAF. Economy list uses International
Organization for Standardization (ISO) country codes. AEs = advanced economies;
EMDEs = emerging market and developing economies.

trade and manufacturing in emerging markets with them. International trade and indicators of demand and production
in manufacturing all point to further weakness. Excess savings built up during the pandemic are declining in advanced
economies, especially in the United States, implying a slimmer buffer to protect against shocks, including those to the
cost of living and those from more restricted credit availability.
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1.1.2. Global Growth

Global growth is projected to fall from 3.5 percent in 2022 to 3.0 percent in both 2023 and 2024 on an annual average
basis. Compared with projections in the April 2023 WEO, growth has been upgraded by 0.2 percentage point for 2023,
with no change for 2024. The forecast for 2023-24 remains well below the historical (2000-19) annual average of 3.8
percent. It is also below the historical average across broad income groups, in overall GDP as well as per capita GDP
terms. Advanced economies continue to drive the decline in growth from 2022 to 2023, with weaker manufacturing, as
well as idiosyncratic factors, offsetting stronger services activity. In emerging market and developing economies, the
growth outlook is broadly stable for 2023 and 2024, although with notable shifts across regions. On a year-over-year
basis, global growth bottomed out in the fourth quarter of 2022. However, in some major economies, it is not expected
to bottom out before the second half of 2023.

World trade growth is expected to decline from 5.2 percent in 2022 to 2.0 percent in 2023, before rising to 3.7 percent
in 2024, well below the 2000-19 average of 4.9 percent. The decline in 2023 reflects not only the path of global
demand, but also shifts in its composition toward domestic services, lagged effects of US dollar appreciation—which
slows trade owing to the widespread invoicing of products in US dollars—and rising trade barriers.

1.1.3. Water and Wastewater Treatment Industry

The Water and Wastewater Treatment Technologies Market size is expected to grow from USD 61.46 billion in 2023
to USD 85.28 hillion by 2028, at a CAGR of 6.77% during the forecast period (2023-2028).

The market was negatively impacted by the COVID-19 pandemic in 2020, but it has since observed growth to reach
the pre-pandemic levels. Over the short term, one of the major driving factors of the market is the rapidly diminishing
freshwater resources across the world. Increasing demand from shale gas exploration activities and growing
wastewater complexities in developing economies are likely to boost the market growth. However, the lack of
awareness of optimum utilization of water treatment techniques is likely to restrain the market. Active research on
water treatment technologies may provide opportunities for market growth in the future.

Wastewater treatment is necessary and used across the world in different cities. The major applications of treatment
technologies include preliminary treatment, primary and secondary treatment, tertiary treatment, biological nutrient
removal (BNR), resource recovery, energy generation, etc.

The global water consumption rate has been increasing by 100% every twenty years. The rising scarcity of potable
water and the growing population and water demand are the major concerns driving the demand in the market.

North America and Europe are adopting the latest technologies in wastewater treatment at a faster rate than other
regions. The developed regions of North America and Europe are expected to continue the momentum of adoption of
the latest technologies.

With an estimated USD 23 billion investment in wastewater treatment and reuse-related capital improvement projects
over the next 20 years, the demand in the market studied is expected to rise in the coming years.

Hence, the municipal water and wastewater treatment industry is likely to dominate the market during the forecast
period.

Water and Wastewater Treatment Technologies Market, Revenue (%), by
End-user Industry, Global, 2021

B

Source: Mordor Intelligence \ [\

102



\/4

wiPL

Asia-Pacific is Likely to Dominate the Market

Asia-Pacific accounted for the major share of the water and wastewater treatment technologies market due to high
demand from countries like China and Japan.

China has been discharging more wastewater than industrial wastewater in recent times. Adding to the issue is the
huge problem of pollution, especially in the major industrial locations of the country.

Due to the increase in the urban population throughout the country, 70% of the nation’s population is expected to
reside in cities by 2030. As the urban population increases, it may also face an influx of wastewater and sludge.

Currently, 80% of sludge in China is improperly dumped, an increasingly controversial environmental issue that has
urban centers scrambling to decrease pollution by improving their wastewater treatment plants (WWTPSs).

The sewage penetration rate in Japan is ~76%, with the country generating more than 2.2 million ton of sewage sludge
on a dry basis. Sewage sludge contains 60-80% organic matter and constitutes a stable source of energy.

Nearly 80% of sewage sludge is recycled and reused, with material recycling in the form of ingredients for cement. In
the basic act for the promotion of biomass utilization from 2009, the government had aimed to recycle and reuse 85%
of this by 2020 by promoting the use of energies derived from sewage sludge such as biogas.

Hence, Asia-Pacific is likely to dominate the market during the forecast period.

Water and Wastewater Treatment Technologies Market - Growth Rate by Region, 2022-2027

Source: Mordor Intelligence \ [\

1.1.4. Global Road and Highway Industry

The global roads and highways market size is expected to grow from $674.98 billion in 2022 to $716.74 billion in
2023 at a compound annual growth rate (CAGR) of 6.2%. The Russia-Ukraine war disrupted the chances of global
economic recovery from the COVID-19 pandemic, at least in the short term. The war between these two countries has
led to economic sanctions on multiple countries, a surge in commodity prices, and supply chain disruptions, causing
inflation across goods and services and affecting many markets across the globe. The global roads and highways
market size is expected to reach $871.36 billion in 2027 at a CAGR of 5.0%.

The increasing production of vehicles is expected to propel the growth of the roads and highways market going
forward. The term vehicle production refers to the mass manufacturing of identical models that are offered for sale to
the public. Most of the drivers prefer traveling on highways, as they are the long, straight roadways that connect places
with one another, making it simpler to travel on them. Moreover, highway travel allows for fuel savings because it
shortens the distance between cities. For instance, in March 2022, according to a report published by the European
Automobile Manufacturers' Association (ACEA), a Belgium-based main lobbying and standards group for the
automobile industry in the European Union, sales of passenger cars in the US increased by 5.5% from 2020 to 11.9
million units in 2021. Over 6.3 million passenger cars were produced in US auto facilities in 2021, an increase of 3.1%
from 2020. Chinese automakers produced 20.7 million vehicles in 2021, an increase of 7.1%. In 2021, the total
number of cars produced worldwide climbed by 2.7% to 63.2 million. Therefore, the increasing production of vehicles
is driving the growth of the roads and highways market.
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1.2. Indian Economy Outlook
1.2.1 Introduction

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest
economy after it recovered from the COVID-19 pandemic shock. Real GDP at constant prices in the second quarter of
2022-23 is estimated at US$ 1.94 trillion (Rs. 160.06 trillion), showing a growth of 7.2% as compared to the First
Revised Estimates of GDP for the year 2021-22 of US$ 1.81 trillion (Rs. 149.26 trillion), indicating a strong start for
India's recovery from the pandemic. Given the release of pent-up demand and the widespread vaccination coverage,
the contact-intensive services sector will probably be the main driver of development in 2022-2023. In FY22, India’s
service exports stood at US$ 254.4 billion. Furthermore, India’s overall exports (services and merchandise) was
estimated at US$ 770.18 billion in FY23. Rising employment and substantially increasing private consumption,
supported by rising consumer sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expected to be supported by factors such as tax
buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure,
and the digitization of tax filing. In the medium run, increased capital spending on infrastructure and asset-building
projects is set to increase growth multipliers, and with the revival in monsoon and the Kharif sowing, agriculture is
also picking up momentum. The contact-based services sector has largely demonstrated promise to boost growth by
unleashing the pent-up demand over the period of April-December 2022. The sector's success is being captured by a
number of HFIs (High-Frequency Indicators) that are performing well, indicating the beginnings of a comeback.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three
economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable as a result of the current period
of global unpredictability and volatility, and the record amounts of money raised by India-focused funds in 2022 are
evidence of investor faith in the "Invest in India" narrative.

1.2.2. Market Size

India’s nominal gross domestic product (GDP) at current prices is estimated to be at US$ 3.31 trillion (Rs. 272.41
trillion) in FY22. Additionally, the Nominal GDP at current prices in Q3 of 2022-23 was US$ 874.84 billion (Rs.
71.82 trillion), as against US$ 792.3 billion (Rs. 65.05 trillion) in 2021-22, estimating a growth of 10.4%. With 115
unicorns valued at more than US$ 350 billion, as of February 2023, India presently has the third-largest unicorn base
in the world. The government is also focusing on renewable sources by achieving 40% of its energy from non-fossil
sources by 2030. India is committed to achieving the country's ambition of Net Zero Emissions by 2070 through a
five-pronged strategy, ‘Panchamrit’. Moreover, India ranked 3rd in the renewable energy country attractive index.

India’s Gross Domestic Production
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According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million
non-farm jobs between 2023 and 2030 in order to increase productivity and economic growth. The net employment
rate needs to grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030.
India's current account deficit (CAD), primarily driven by an increase in the trade deficit, stood at US$ 1.3 billion,
0.2% of GDP in the fourth quarter of FY23.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing
steam in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as
several of India’s trade partners witness an economic slowdown. According to Mr. Piyush Goyal, Minister of
Commerce and Industry, Consumer Affairs, Food and Public Distribution and Textiles, Indian exports are expected to
reach US$ 1 trillion by 2030.

1.2.3. Road Ahead

In the second quarter of FY23, the growth momentum of the first quarter was sustained, and high-frequency indicators
(HFIs) performed well in July and August of 2022. India's comparatively strong position in the external sector reflects
the country's generally positive outlook for economic growth and rising employment rates. India ranked fifth in
foreign direct investment inflows among the developed and developing nations listed for the first quarter of 2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the
government gave to its capital expenditure, which, in FY23 (until August 2022), stood 46.8% higher than the same
period last year. The ratio of revenue expenditure to capital outlay decreased from 6.4 in the previous year to 4.5 in the
current year, signalling a clear change in favour of higher-quality spending. Stronger revenue generation because of
improved tax compliance, increased profitability of the company, and increasing economic activity also contributed to
rising capital spending levels.

Since India’s resilient growth despite the global pandemic, India's exports climbed at the second-highest rate with a
year-over-year(YoY) growth of 8.39% in merchandise exports and a 29.82% growth in service exports till April 2023.
With a reduction in port congestion, supply networks are being restored. The CPI-C inflation reduction from June
2022 already reflects the impact. In June 2023 (Provisional), CPI-C inflation was 4.81%, down from 7.01% in June
2022. With a proactive set of administrative actions by the government, flexible monetary policy, and a softening of
global commaodity prices and supply-chain bottlenecks, inflationary pressures in India look to be on the decline
overall.

1.2.4. India remains a bright spot, likely to grow 6.7% in 2024: UNDESA report

According to the United Nations Department of Economic and Social Affairs (UNDESA), domestic demand will drive
India's economic growth in 2023, while higher interest rates and lower external demand will continue to weigh on
investment and exports during the calendar year.

In its mid-year update to its World Economic Situation and Prospects report, the UNDESA maintained its growth
predictions for India at 5.8% and 6.7% for the calendar years 2023 and 2024, respectively.

“India’s economy, the largest in the (South Asian) region, is expected to grow by 5.8% in 2023 and 6.7% in 2024,
driven by resilient domestic demand." Potential droughts and floods also represent a serious risk to the economic
outlook because the (South Asian) region is extremely prone to harsh climatic conditions, the study indicated.

The UN arm raised its global economic growth forecast for 2023 to 2.3%, up from 1.9% previously, but reduced its
forecast for 2024 to 2.5%, down from 2.7%.

Furthermore, the report notes that the Reserve Bank of India's rate-hiking spree, which has resulted in a cumulative
increase of 250 basis points in the repo rate since May 2022, will finally bear fruit, as headline inflation is expected to
remain well below the central bank’s upper tolerance limit of 6% in 2023.

The study stated, “Inflation in India is expected to decelerate to 5.5% in 2023 as global commodity prices moderate
and slower currency depreciation reduces imported inflation”.

According to the report, the labour markets in developed economies have shown to be remarkably resilient, with
employment rates at record high levels helping to sustain strong household spending that results in pay increases and
making it more difficult for central banks to control inflation.
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Fitch Ratings reiterated its lowest investment grade rating with a stable outlook for India's long-term sovereign debt,
stating that growth prospects in India have improved as the private sector appears to be prepared for better investment
growth.

According to the rating agency, India will be one of the world's fastest-growing sovereigns, with a 6% GDP growth
prediction for 2023-24, supported by solid investment prospects.

1.2.5. The key highlights of the Economic Survey 2022-23 are as follows:
India’s Medium-Term Growth Outlook

e Indian economy underwent wide-ranging structural and governance reforms that strengthened the economy's
fundamentals by enhancing its overall efficiency during 2014-2022.

¢ With an underlying emphasis on improving the ease of living and doing business, the reforms after 2014 were based
on the broad principles of creating public goods, adopting trust-based governance, co-partnering with the private
sector for development, and improving agricultural productivity.

e The period of 2014-2022 also witnessed balance sheet stress caused by the credit boom in the previous years and one-
off global shocks that adversely impacted the key macroeconomic variables such as credit growth, capital formation,
and hence economic growth during this period.

e This situation is analogous to the period 1998-2002 when transformative reforms undertaken by the government had
lagged growth returns due to temporary shocks in the economy. Once these shocks faded, the structural reforms paid
growth dividends from 2003.

e Similarly, the Indian economy is well placed to grow faster in the coming decade once the global shocks of the
pandemic and the spike in commodity prices in 2022 fade away.

e With improved and healthier balance sheets of the banking, non-banking and corporate sectors, a fresh credit cycle has
already begun, evident from the double-digit growth in bank credit over the past months.

¢ Indian economy has also started benefiting from the efficiency gains resulting from greater formalisation, higher
financial inclusion, and economic opportunities created by digital technology-based economic reforms.

¢ India's growth outlook seems better than in the pre-pandemic years and the Indian economy is prepared to grow at its
potential in the medium term.

Social Infrastructure and Employment: Big Tent

e Social Sector witnessed significant increase in government spending.

e Central and State Government’s budgeted expenditure on health sector touched 2.1% of GDP in FY23 (BE) and 2.2%
in FY22 (RE) against 1.6% in FY21.

¢ Social sector expenditure increases to Rs. 21.3 lakh crore (US$ 260.3 billion) in FY23 (BE) from Rs. 9.1 lakh crore
(US$ 111.2 billion) in FY16.

e Survey highlights the findings of the 2022 report of the UNDP on Multidimensional Poverty Index which says that
41.5 crore people exit poverty in India between 2005-06 and 2019-20.

e The Aspirational Districts Programme has emerged as a template for good governance, especially in remote and
difficult areas.

e eShram portal developed for creating a National database of unorganised workers, which is verified with Aadhaar. As
on 31 December 2022, a total of over 28.5 crore unorganised workers have been registered on eShram portal.

e JAM (Jan-Dhan, Aadhaar, and Mobile) trinity, combined with the power of DBT, has brought the marginalised
sections of society into the formal financial system, revolutionising the path of transparent and accountable
governance by empowering the people.

e Aadhaar played a vital role in developing the Co-WIN platform and in the transparent administration of over 2 billion
vaccine doses.

e Labour markets have recovered beyond pre-Covid levels, in both urban and rural areas, with unemployment rates
falling from 5.8% in 2018-19 to 4.2% in 2020-21.

e The year FY22 saw improvement in Gross Enrolment Ratios (GER) in schools and improvement in gender parity.
GER in the primary enrolment in class | to V as a percentage of the population in age 6 to 10 years - for girls as well
as boys, have improved in FY22.

e Due to several steps taken by the government on health, out-of-pocket expenditure as a percentage of total health
expenditure declined from 64.2% in FY14 to 48.2% in FY19.

¢ Infant Mortality Rate (IMR), Under Five mortality rate (USMR) and neonatal Mortality Rate (NMR) have shown a
steady decline.

e More than 220 crore COVID vaccine doses administered as on 06 January 2023.
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e Nearly 22 crore beneficiaries have been verified under the Ayushman Bharat Scheme as on 04 January 2023. Over
1.54 lakh Health and Wellness Centres have been operationalized across the country under Ayushman Bharat.
Physical and Digital Infrastructure

Government’s Vision for Infrastructure Development

1. Public Private Partnerships
¢ In-Principal Approval granted to 56 projects with a total project cost of Rs. 57,870.1 crore (US$ 7.07 billion) under
the VGF Scheme, from 2014-15 to 2022-23.
e |IPDF Scheme with Rs. 150 crore (US$ 18.3 million) outlay from FY25 was notified by the government on 03
November 2022.
2. National Infrastructure Pipeline
e 89,151 projects costing Rs. 141.4 lakh crore (US$ 1,727.4 billion) under different stages of implementation.
e 1,009 projects worth Rs. 5.5 lakh crore (US$ 67.2 billion) completed.
¢ NIP and Project Monitoring Group (PMG) portal linkage to fast-track approvals/clearances for projects.
3. National Monetisation Pipeline
e Rs. 9.0 lakh crore (US$ 109.9 billion) is the estimated cumulative investment potential.
e Rs. 90,000 crore (US$ 10.9 billion) monetisation target achieved against the expected Rs. 80,000 crore (US$ 9.7
billion) in FY22.
e FY23 target is envisaged to be Rs. 1.6 lakh crore (US$ 19.5 billion) (27% of the overall NMP Target).
4. GatiShakti
e PM GatiShakti National Master Plan creates comprehensive database for integrated planning and synchronised
implementation across Ministries/ Departments.
e Aims to improve multimodal connectivity and logistics efficiency while addressing the critical gaps for the
seamless movement of people and goods.
5. Electricity Sector and Renewables
e As on 30 September 2022, the government has sanctioned the entire target capacity of 40 GW for the development
of 59 Solar Parks in 16 states.
e 17.2 lakh GWh electricity generated during the year FY22 compared to 15.9 lakh GWh during FY21.
e The total installed power capacity (industries having demand of 1 Mega Watt (MW) and above) increased from
460.7 GW on 31 March 2021 to 482.2 GW on 31 March 2022.
6. Making Indian Logistics Globally Competitive
e National Logistics Policy envisions developing a technologically enabled, integrated, cost-efficient, resilient,
sustainable and trusted logistics ecosystem in the country for accelerated and inclusive growth.
e Rapid increase in National Highways (NHs) /Roads Construction with 10,457 km NHs/roads constructed in FY22
compared to 6,061 km in FY16.
o Budget expenditure increased from Rs. 1.4 lakh crore (US$ 17.1 billion) in FY20 to Rs. 2.4 lakh crore (US$ 29.3
billion) in FYY23 giving a renewed push to Capital expenditure.
e 2,359 Kisan rails transported approximately 7.91 lakh tonnes of perishables, as of October 2022.
e More than one crore air passengers availed the benefit of the UDAN scheme since its inception in 2016.
o Near doubling of capacity of major ports in 8 years.
o Inland Vessels Act 2021 replaced 100-year-old Act to ensure hassle-free movement of Vessels promoting Inland
Water Transport.
7. India’s Digital Public Infrastructure
i) Unified Payment Interface (UPI)
e UPI-based transactions grew in value (121%) and volume (115%) terms, between 2019-22, paving the way for its
international adoption.
8. Telephone and Radio - For Digital Empowerment
o Total telephone subscriber base in India stands at 117.8 crore (as of September 2022), with 44.3% of subscribers in
rural India.
o More than 98% of the total telephone subscribers are connected wirelessly.
e The overall teledensity in India stood at 84.8% in March 2022.
e 200% increase in rural internet subscriptions between 2015 and 2021.
o Prasar Bharati (India’s autonomous public service broadcaster) - broadcasts in 23 languages, 179 dialects from 479
stations. Reaches 92% of the area and 99.1% of the total population.
9. Digital Public Goods
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o Achieved low-cost accessibility since the launch of Aadhaar in 2009.

e Under the government schemes, MyScheme, TrEDS, GEM, e-NAM, UMANG has transformed the marketplace
and has enabled citizens to access services across sectors.

e Under Account Aggregator, the consent-based data-sharing framework is currently live across over 110 crore bank
accounts.

e Open Credit Enablement Network aims towards democratising lending operations while allowing end-to-end
digital loan applications.

e National Al portal has published 1520 articles, 262 videos, and 120 government initiatives and is being viewed as
viewed as a tool for overcoming the language barrier e.g. ‘Bhashini’.

e Legislations are being introduced for enhanced user privacy and creating an ecosystem for standard, open, and
interoperable protocols underlining robust data governance.

Source: https://www.ibef.org/

1.3. Infrastructure Sector

India’s high growth imperative in 2023 and beyond will significantly be driven by major strides in key sectors with
infrastructure development being a critical force aiding the progress. Infrastructure is a key enabler in helping India
become a US $26 trillion economy. Investments in building and upgrading physical infrastructure, especially in
synergy with the ease of doing business initiatives, remain pivotal to increase efficiency and costs. Prime Minister Mr.
Narendra Modi also recently reiterated that infrastructure is a crucial pillar to ensure good governance across sectors.

The government’s focus on building infrastructure of the future has been evident given the slew of initiatives launched
recently. The US$ 1.3 trillion national master plan for infrastructure, Gati Shakti, has been a forerunner to bring about
systemic and effective reforms in the sector, and has already shown a significant headway. Infrastructure support to
nation’s manufacturers also remains one of the top agendas as it will significantly transform goods and exports
movement making freight delivery effective and economical.

The "Smart Cities Mission" and "Housing for All" programmes have benefited from these initiatives. Saudi Arabia
seeks to spend up to US$ 100 billion in India in energy, petrochemicals, refinery, infrastructure, agriculture, minerals,
and mining.

Market Size

In Budget 2023-24, capital investment outlay for infrastructure is being increased by 33% to Rs.10 lakh crore (US$
122 billion), which would be 3.3 per cent of GDP. As per the Union Budget 2023-24, a capital outlay of Rs. 2.40 lakh
crore (US$ 29 billion) has been provided for the Railways, which is the highest ever outlay and about 9 times the
outlay made in 2013-14. Started with 6,835 projects, the NIP project count now stands at 9,142 covering 34 sub-

sectors, as per news reports. Under the initiative, 2476

projects are under development phase with an
estimated investment of US$ 1.9 trillion. Nearly half of

180 the  under-development projects are in the
- transportation sector, and 3,906 in the roads and
bridges sub-sector.

140
The Indian Railways expects to complete total revenue

from traffic of Rs. 2,64,600 crore (US$ 32.17 billion)
for FY24.
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India’s logistics market is estimated to reach US$
410.75 billion in 2022 and is expected to reach US$
556.97 billion by 2027, growing at a CAGR of 6.28%.
India intends to raise its ranking in the Logistics
Performance Index to 25 and bring down the logistics
cost from 14% to 8% of GDP, leading to a reduction of
approximately 40%, within the next five years.
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98,000 crore (US$ 11.8 billion) in airport sector in the next five years for expansion and modification of existing
terminals, new terminals and strengthening of runways, among other activities.

India currently has the fifth-largest metro network in the world and will soon overtake advanced economies such as
Japan and South Korea to become the third-largest network. Metro rail network reached 810 kms and is operational in
20 cities as of September 2022. At almost 20 kms, Mu