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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and abbreviations have the following
meanings in this Red Herring Prospectus, and references to any statute or rules or guidelines or regulations or circulars or notifications
or policies will include any amendments, clarifications, modifications, replacements or re-enactments notified thereto, from time to time.

The words and expressions used but not defined in this Red Herring Prospectus will (to the extent applicable) 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
Securities Contracts (Regulation) Act, 1956 (the ‘SCRA’), the Depositories Act, 1996 (the ‘Depositories Act’) and the rules and
regulations made thereunder.

Notwithstanding the foregoing, terms used in the section titled “Main Provisions of Articles of Association”, “Statement of Tax Benefits”,
“Industry Overview”, “Key Industry Regulations and Policies”, “Financial Information”, “Outstanding Litigation and Material
Developments”, “Basis of the Issue Price” and “Government and Other key Approvals”, beginning on pages 253, 109, 112 , 142, 183,
203, 101, and 208 and respectively, in this Red Herring Prospectus, will have the meaning ascribed to such terms in these respective
section.

Conventional or General Terms

Term Description

‘K2 Infra’, ‘the Company’, ‘our
Company’, ‘K2 Infragen
Limited’

K2 Infragen Limited, a company incorporated in India under the provisions of the Companies
Act, 2013, having its registered office situated at 801 A, B & 802 A, B, C, 8th Floor, Welldone
Techpark, Sohna Road, Gurugram, Haryana-122018, India.

Promoter (s)

The promoters of our Company, namely being, Mr. Pankaj Sharma, Ms. Priya Sharma, Mr.
Rajesh Tiwari, Mr. Rajiv Khandelwal and Mr. Sarvajeet Singh. For further details, please refer
to section titled “Our Promoters and Promoter Group” beginning on page 174 of this Red
Herring Prospectus;

Promoter Directors

Mr. Pankaj Sharma, Ms. Priya Sharma and Mr. Rajesh Tiwari, are the promoters and also hold
directorship in the capacity of being Managing Director, Executive Director, and Non-
Executive Director respectively of our Company. For further details, please refer to section
titled “Our Management” and “Our Promoters and Promoter Group” beginning on page 156
and page 174 and of this Red Herring Prospectus;

‘we’, ‘us’, ‘our’

Unless the context otherwise indicates or implies, refers to our Company;

‘you’, ‘your’, ‘yours’

Prospective investors in this Issue;

Company Related Terms

‘A0A’, ‘Articles of
Association’, ‘Articles’

erm Description

The articles of association of our Company, as amended,;

‘Audit Committee’

Our Company has formed the Audit Committee vide resolution passed in the meeting of Board
of Directors held on October 10, 2023 as per the applicable provisions of the Section 177 of
the Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules,
2014 (as amended) and subsequently re-constitute on November 7, 2023, as described under
section titled “Our Management” beginning on page 156 of this Red Herring Prospectus;

‘Auditors’, ‘Statutory
Auditors’

The statutory auditors of our Company, being S.N. Dhawan & Co. LLP., Chartered
Accountants, bearing Firm Registration No. ‘000050N/N500045;

‘Bankers to our Company’

ICICI Bank is the bankers to our Company, as described under section titled “General
Information” beginning on page 62 of this Red Herring Prospectus;

‘Board’, ‘Board of Directors’

The Board of Directors of our Company, including all duly constituted committees thereof. For
further details of our Directors, please refer to the section titled “Our Management” beginning
on page 156 of this Red Herring Prospectus;

‘CFO?’, ‘Chief Financial
Officer’

The Chief Financial Officer of our Company being Ms. Priyanka Pareek;

‘CIN’

Corporate Identity Number of our Company i.e. U74110HR2015PLC076796;

‘Compliance Officer’

The Compliance Officer of our Company being Ms. Jyoti Lakra;




erm

‘CSR Committee’

Description
Our Company has formed the Corporate Social Responsibility Committee as per Section 135
of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 vide
board resolution dated October 10, 2023 and subsequently re-constitute on November 7, 2023,
as described under section titled “Our Management” beginning on page 156 of this Red Herring
Prospectus;

‘Directors’, ‘our directors’

The director(s) on our Board of Directors, as described in the section titled “Our Management”
beginning on page 156 of this Red Herring Prospectus;

‘Equity Shares’

The equity shares of our Company having face value of 210/- (Rupees Ten only) each,
unless otherwise specified in the context thereof;

‘Equity Shareholders’

Persons/ Entities holding Equity Shares of our Company;

‘Executive Directors’

Executive Directors are the Managing Director and / or Whole Time Directors of our Company;

‘Group Company’

Companies (other than our Promoters and Subsidiaries) with which there were related party
transactions as disclosed in the “Financial Information” as covered under the applicable
accounting standards on page 183 of this Red Herring Prospectus, and as disclosed in the
section titled “Our Group Companies” beginning on page 181 of this Red Herring Prospectus;

‘Independent Director(s)’

Non-Executive and Independent director(s) on our Board who are eligible to be appointed as
independent directors under the provisions of the Companies Act, 2013 and the SEBI (LODR)
Regulations. For details of the Independent Directors, refer the section “Our Management”
beginning on page 156 of this Red Herring Prospectus;

‘Indian GAAP’

Generally Accepted Accounting Principles in India;

‘ISIN’

International Securities Identification Number. In this case being INEODEZ01013;

‘KMP’, ‘Key Managerial
Personnel’

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI (ICDR)
Regulations and Section 2(51) of the Companies Act, 2013, as described in the section “Our
Management” beginning on page 156 of this Red Herring Prospectus;

‘Managing Director’

The Managing Director of our Company being Mr. Pankaj Sharma;

‘Materiality Policy’

The policy adopted by our Board pursuant to its resolution dated November 7, 2023, for
identification of material Group Companies, material outstanding litigation and
outstanding dues to material creditors, in accordance with the requirements under the SEBI
(ICDR) Regulations;

‘MoA’, ‘Memorandum of
Association’

The memorandum of association of our Company, as amended;

‘Nomination and
Remuneration Committee’

Our Company has formed the Nomination and Remuneration Committee as per Section 178 of
the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 read
with the Companies (Meetings of Board and its Powers) Rules, 2014 (as amended) vide board
resolution dated October 10, 2023 and subsequently re-constituted on November 7, 2023, as
described in the section “Our Management” beginning on page 156 of this Red Herring
Prospectus;

‘Non-Executive Director’

A Director not being an Executive Director;

‘Peer Review Auditor’

S.N. Dhawan & Co. LLP, statutory auditor having a valid Peer Review certificate number in our
case being 014000 dated January 31, 2022, Chartered Accountants;

‘Promoter Group’

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, as described in the section “Our
Promoters and Promoter Group ™ beginning on page 174 of this Red Herring Prospectus;

‘Registered Office’

The Registered Office of our Company is situated at 801 A, B & 802 A, B, C, 8th Floor,
Welldone Techpark, Sohna Road, Gurugram, Haryana-122018, India;

“Restated Financial

The restated audited financial information of the Company, which comprises of the Restated
Statement of Assets and Liabilities as on March 31, 2021, March 31, 2022, March 31, 2023

Statements” and September 30, 2023 the Restated Statement of Profit and Loss for the period ended March
31, 2021, March 31, 2022, March 31, 2023 and September 30, 2023 and Restated Statement of
Cash Flows for the period ended March 31, 2021, March 31, 2022, March 31, 2023 and
September 30, 2023 together with the annexure and notes thereto;

‘RoC’, ‘Registrar of Registrar of Companies, Delhi;

Companies’

‘Stakeholders’ Relationship
Committee’

Our Company has formed the Stakeholders Relationship Committee as per Section 178 of the
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 read with
the Companies (Meetings of Board and its Powers) Rules, 2014 (as amended) vide board
resolution dated October 10, 2023 and subsequently re-constitute on November 7, 2023, as
described in the section “Our Management” beginning on page 156 of this Red Herring

Prospectus;




erm
‘Subscriber to
‘Initial Promoter’

MOA’,

Description
Initial Subscriber to MoA and AoA, being Mr. Rajesh Tiwari, Mr. Rajpal Yadav, Ms. Aarti
Sharma and Ms. Suhani;

‘Whole-time Director’

A Whole Time Director of our Company is Mr. Pankaj Sharma; Mr. Neeraj Kumar Bansal and

Ms. Priya Sharma

Issue Related Terms

Term

‘Abridged Prospectus’

Description
Abridged Prospectus to be issued under Regulation 255 of SEBI (ICDR) Regulations and
appended to the Application Form;

‘Acknowledgement Slip’

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application Form;

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

3 9 3 9

é&lll(l); tt/e (ﬁ llotment” / to the successful Applicants, including transfer of the Equity Shares pursuant to the Issue to
the successful Applicants;
Note, advice or intimation of Allotment sent to the Applicants who have been or are to be

‘Allotment Advice’ Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange;

‘Allottees’ The successful Applicant to whom the Equity Shares are being/ have been Allotted;

‘Anchor Investor’

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus
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/lssue Period;

‘Anchor Investor Application
Form’

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

‘Anchor Investor Bidding
Date’

The day, being one Working Day prior to the Bid/Issue Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead Manager
will not accept any Bids from Anchor Investor, and allocation to Anchor Investors shall be
completed;

‘Anchor Investor Issue Price’

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

‘Applicant’ / ‘Investor’

Any prospective applicant who makes an application for Equity Shares in terms of this Red
Herring Prospectus;

‘Application Amount’

The amount at which the Applicant makes an application for the Equity Shares of our Company
in terms of this Red Herring Prospectus;

‘Application Form’

The form in terms of which the Applicant shall make an Application, including ASBA Form,
and which shall be considered as the application for the Allotment pursuant to the terms of this
Red Herring Prospectus;

‘Application Supported by
Blocked Amount’, ‘ASBA’

An Application, whether physical or electronic, used by ASBA Applicant to make an
application authorizing an SCSB to block the Application Amount in the specified bank
account maintained with such SCSB and will include amounts blocked by RIls using the UPI
mechanism;

A bank account linked with or without UPI 1D, maintained with an SCSB and specified in the

‘ASBA Account’ ASBA Form submitted by the Applicants for blocking the Application Amount mentioned in
the ASBA Form;

. . R Any prospective Applicant who makes an application pursuant to the terms of the Red Herring

ASBA Applicant(s) Prospectus and the Application Form including through UPI mode (as applicable);

‘ASBA Bidder’ All Bidders except Anchor Investors;

‘ASBA Application’, An Application Form, whether physical or electronic, used by ASBA Applicants which will

‘Application’ be considered as the application for Allotment in terms of the Red Herring Prospectus;
Centers at which the Designated Intermediaries shall accept the Application Forms i.e.

‘Bidding Centers’ Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate,

Broker Centers for Registered Brokers, Designated RTA Locations for RTAs and Designated

CDP Locations for CDPs;
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Term

‘Banker(s) to the Company’

Description

Such banks which are disclosed as Bankers to our Company as described under section titled
“General Information” beginning on page 62 of this Red Herring Prospectus;

‘Banker(s) to the Issue’

The banks which are clearing members and registered with SEBI as Banker to an Issue with
whom the Escrow Agreement is entered and in this case being ICICI Bank Limited;

‘Banker to the Issue
Agreement’

Agreement dated March 18, 2024 entered into amongst the Company, Book Running Lead
Manager, the Registrar and the Banker of the Issue;

‘Basis of Allotment’

The basis on which the Equity Shares will be Allotted to successful Applicants under the Issue,
as described under the section titled “Issue Procedure” beginning on page 233 of this Red
Herring Prospectus;

‘Bid’

An indication to make an issue during the Bid/Issue Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of a Bid cum 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 in terms of the Red Herring Prospectus
and the Bid cum Application Form. The term “Bidding” shall be construed accordingly;

‘Bidder’

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

‘Bid Amount’

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

‘Bid cum Application Form’

An application form (with and without the use of UPI, as may be applicable), whether physical
or electronic, used by ASBA Bidders, which will be considered as the application for Allotment
in terms of the Red Herring Prospectus;

‘Bid Lot’

1,200 Equity Shares and in multiples of 1,200 Equity Shares thereafter;

‘Bid/ Issue Closing Date’

The date on which the Syndicate, the Designated Branches and the Registered Brokers shall
not accept the Bids, which shall be notified in all editions of the English national newspaper
i.e. Business Standard, all editions of the Hindi national newspaper i.e. Business Standard and
regional newspaper i.e. Gurgaon Mail, each with wide circulation at the place where registered
office of the issuer is situated and in case of any revision, the extendedBid/ Issue closing Date
also to be notified on the website and terminals of the Syndicate and SCSBs, as required under
the SEBI ICDR Regulations;

‘Bid/ Issue Opening Date’

The date on which the Syndicate, the Designated Branches and the Registered Brokers shall
start accepting Bids, which shall be notified in all editions of the English national newspaper
i.e. Business Standard, all editions of the Hindi national newspaper i.e. Business Standard and
regional newspaper i.e. Gurgaon Mail, each with wide circulation at the place where registered
office of the issuer is situated, and in case of any revision, the extended Bid/ Issue Opening
Date also to be notified on the website and terminals of the Syndicate andSCSBs, as required
under the SEBI ICDR Regulations;

‘Bid/ Issue Period’

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive of
both days, during which Bidders can submit their Bids, including any revisions thereof;

‘Bidding Centers'

Centers at which the Designated Intermediaries shall accept the Application Forms i.e.
Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate,
Broker Centers for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs;

‘Broker Centers'

Broker centers notified by the stock exchanges where Applicants can submit the ASBA Forms
to a Registered Broker. The details of such Broker Centers, along with the names and contact
details of the Registered Broker are available on the respective websites of the Stock
Exchanges (https://www.nseindia.com/);

‘Book Building Process’

The book building process, as described in Part A, Schedule XlIII of the SEBI ICDR
Regulations, in terms of which the Issue will be made;

‘Business Day’

Monday to Friday (except public holidays)

‘CAN’, ‘Confirmation of
Allocation Note’

The note or advice or intimation sent to each successful Applicant indicating the Equity Shares
which will be Allotted, after approval of Basis of Allotment by the Designated StockExchange;



https://www.nseindia.com/

Term
‘Cap Price’

Description

The higher end of the Price Band, i.e. X [e] per Equity Share, above which the Issue Price and
the Anchor Investor Issue Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor Price;

‘Cash Escrow and Sponsor
Bank Agreement’

Agreement to be entered into and amongst our Company, the Registrar to the Issue, the Book
Running Lead Manager, the Syndicate Members, the Escrow Collection Bank(s), Public Issue
Bank(s), Sponsor Bank and Refund Bank(s) in accordance with UPI Circulars, for inter alia,
the appointment of the Sponsor Bank in accordance, for the collection of the Bid Amounts
from Anchor Investors, transfer of funds to the Public Issue Account(s) and where applicable,
refunds of the amounts collected from Bidders, on the terms and conditions thereof;

‘Client-1D’

Client identification number maintained with one of the Depositories in relation to Demat
account;

‘Collecting Depository
Participant(s)’, ‘CDP(s)’

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
who is eligible to procure Applications at the Designated CDP Locations in terms of SEBI
circular bearing reference number GR/CFD/POLICYCELL/11/2015 dated November 10,
2015;

‘Controlling Branches’

Such branches of the SCSBs which co-ordinate Applications by the Applicants with the
Registrar to the Issue and the Stock Exchanges and a list of which is available at
http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to
time;

‘Cut-off Price’

The Issue Price, as finalized by our Company, in consultation with the Book Running Lead
Manager which shall be any price within the Price Band. Only Retail Individual Bidders
Bidding in the Retail Portion, are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price;

‘Demographic Details’

Details of the Applicants including the Applicants’ address, name of the Applicants’
father/husband, investor status, occupation and bank account details and UPI-ID wherever
applicable;

‘Depositories’

A depository registered with SEBI under the SEBI (Depositories and Participant) Regulations,
1996 i.e. CDSL and NSDL;

‘Depository Participant / DP’

A Depository Participant as defined under the Depositories Act, 1996;

‘Depositories Act’

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

‘Designated Date’

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

‘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 CDP Locations’

Such locations of the CDPs where Applicants can submit the 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 Application Forms
are available on the websites of the stock exchange;

‘Designated Market Maker’

Rikhav Securities Limited will act as the Market Maker and has agreed to receive or deliver
the specified securitiesin the market making process for a period of three years from the date
of listing of our Equity Shares or for a period as may be notified by amendment to SEBI (ICDR)
Regulations;

‘Designated RTA Locations’

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept Application Forms are available on the websites of the Stock Exchange;

‘Designated SCSB Branches’

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

‘Designated Stock Exchange’

Description

The EMERGE Platform of National Stock Exchange of India Limited i.e. NSE EMERGE for
listing of equity shares offered under Chapter X of the SEBI (ICDR) Regulations, as amended
from time to time;

‘DP’ Depository Participant;
‘DP-1ID’ Depository Participant’s ldentity Number;
An Non-Resident Indian from such a jurisdiction outside India where it is not unlawful to make
‘Eligible NRI(s)’ an Issue or invitation under this Issue and in relation to whom the Application Form and the
Prospectus will constitute an invitation to purchase the equity shares;
QFIs from such jurisdictions outside India where it is not unlawful to make an Issue or
‘Eligible QFI(s)’ invitation under the Issue and in relation to whom the Red Herring Prospectus constitutesan

invitation to purchase the Equity shares issued thereby and accounts with SEBI registered
qualified depositary participants;

‘Electronic Transfer of Funds’

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable;

‘Escrow Account’

The ‘no-lien” and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank(s)
and in whose favour Anchor Investors will transfer money through direct credit/ NEFT/
RTGS/NACH in respect of Bid Amounts when submitting a Bid,;

‘Escrow Agreement’, ‘Banker to
the Issue Agreement’

Agreement dated March 18, 2024 entered into amongst the Company, Book Running Lead
Manager, the Registrar and theBanker to the Issue to receive monies from the Applicants
through the SCSBs Bank Account on the Designated Date in the Public Issue Account.

‘FII/ 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 Applicant’, ‘Sole
Applicant’

The Applicant whose name appears first in the Application Form or the Revision Form and in
case of joint Applicants, whose name appears as the first holder of the beneficiary account held
in joint names

‘Floor Price’

The lower end of the Price Band, i.e., ¥ [®] subject to any revision(s) thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalized and below which no Bids,
will be accepted and which shall not be less than the face value of the Equity Shares;

‘Fresh Issue’

Fresh issue of 34,06,800 Equity Shares aggregating up to X [e] lakhs to be issued by company
pursuant to the Issue;

‘Foreign Venture Capital

Investors’

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

‘Foreign Portfolio Investor’,
‘FPIs’

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;

‘Foreign Venture CapitalFund’

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;

‘General Information
Document’, ‘GID’

The General Information Document for investing in public issues prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
notified by SEBI and the circular no. (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30,
2020 issued by SEBI. The General Information Document is available on the websites of the
stock exchanges, the Book Running Lead Manager;




Term
‘Gross Proceeds’

Description
The total Issue Proceeds to be raised pursuant to the Issue;

‘GIR Number’

General Index Registry Number;

‘Issue Proceeds’

The proceeds of the Issue as stipulated by the Company. For further information about use of
the Issue Proceeds, please refer to the section titled “Objects of the Issue” beginning on page
91 of this Red Herring Prospectus;

‘Issue’, ‘Issue Size’, ‘Public
Issue’, ‘IPO’

This Initial Public Issue of 34,06,800 (Thirty-Four Lakh Six Thousand Eight Hundred) Equity
Shares for cash at an Issue Price of X [e]/- per Equity Share aggregating to Z [e] Lakhs by our
Company;

‘Issue Agreement’

The Agreement dated December 9, 2023 entered amongst our Company and the Book Running
Lead Manager, pursuant to which certain arrangements are agreed to in relation to the Issue;

‘Issue Price’

The price at which the Equity Shares are being issued by our Company in consultation with
the Book Running Lead Manager under this Red Herring Prospectus being Z[e]/- per Equity
Share;

‘Issue Proceeds’

Proceeds to be raised by our Company through this Issue, for further details please refer section
titled “Objects of the Issue” beginning on page 91 of this Red Herring Prospectus;
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‘Book Running Lead Manager

Book Running Lead Manager to the Issue, is Expert Global Consultants Private Limited,;

‘Listing Agreement’

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and NSE EMERGE;

‘Lot Size’

The Market lot and ss lot for the Equity Shares is 1,200 and in multiples of 1,200 thereafter;
subject to a minimum allotment of 1,200 Equity Shares to the successful Applicants;

‘Market Maker’

Member Brokers of NSE who are specifically registered as Market Maker with the NSE
Platform. In our case, Rikhav Securities Limited;

‘Market Maker Reservation

Portion’

The reserved portion of 2,49,600 Equity Shares at an Issue Price of Z[e]/- aggregating to I[e]
Lakhs for Designated Market Maker in the Public Issue of our Company;

‘Market Making Agreement’

The Agreement among the Market Maker, the Book Running Lead Manager and our Company
dated March 18, 2024;

‘Minimum Promoters’
Contribution’

Aggregate of 20.00% (Twenty percent) of the fully diluted post-Issue Equity Share capital of
our Company held by our Promoters which shall be provided towards minimum promoters of
20.00% (Twenty percent) and locked-in for a period of 3 (Three) years from the date of
Allotment;

‘Mobile App(s)’

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 or
such other website as may be updated from time to time, which may be used by RIls to submit
Applications using the UPI Mechanism;

‘Mutual Fund’

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as
amended;

‘Net Issue’

The Net Issue of 31,57,200 Equity Shares at X [e]/- per Equity Share aggregating to Z[e]/-
Lakhs by our Company;

‘Non-Institutional Applicant’

All Applicants including FPIs that are not Qualified Institutional Buyers or Retail Individual
Applicants and who have Applied for Equity Shares for a cumulative amount more than
%2,00,000.00/- (Rupees Two Lakhs Only) (but not including NRIs other than Eligible NRIs,
QFIs other than Eligible QFIs)

‘Non-Resident’

A person resident outside India, as defined under FEMA and includes Eligible NRIs, Eligible
QFls, Flls registered with SEBI and FVCls registered with SEBI.

‘Non-Resident Indian/

A person resident outside India, who is a citizen of India or a Person of Indian Origin as defined

NRI’ under FEMA Regulations, as amended,;
The EMERGE Platform of National Stock Exchange of India Limited for listing of equity
‘NSE Emerge’ shares offered under Chapter IX of the SEBI (ICDR) Regulations, as amended from time to

time;

‘OCB’, ‘Overseas Corporate
Body’

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60.00% (Sixty Percent) by NRIs including overseas trusts, in which not less
than 60.00% (Sixty Percent) of beneficial interest is irrevocably held by NRIs directly or
indirectly and which was in existence on October 03, 2003 and immediately before such date
had taken benefits under the general permission granted to OCBs under FEMA,;
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Term

‘Other Investor’

Description

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;

‘Payment through electronic
means’

Payment through NECS, NEFT, or Direct Credit, as applicable;

‘Pricing Date’

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

‘Price Band’

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall
be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by our Company, in
consultation with the Book Running Lead Manager, and will be advertised in all editions of the
English national newspaper i.e. Business Standard, all editions of the Hindi national newspaper
i.e. Business Standard and regional newspaper i.e. Gurgaon Mail, each with wide circulation
at the place where registered office of the issuer is situated, at least two Working Days prior to
the Bid/lssue Opening Date, with the relevant financial ratios calculatedat the Floor Price and
at the Cap Price and shall be made available to the Stock Exchange for the purpose of uploading
on their website;

Any individual, sole proprietorship, unincorporated association, unincorporated organization,

‘Person(s)’ 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;

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the

‘Prospectus’ SEBI ICDR Regulations containing, amongst other things, the Issue Price that is determined at

the end of the Book Building Process, the size of the Issue and certain other information,
including any addenda or corrigenda thereto;

‘Public Issue Account’

Account opened with Bankers to the Issue for the purpose of transfer of monies from the
SCSBs from the bank accounts of the ASBA Applicants on the Designated Date;

‘QIB Portion’

The portion of the Issue being not more than 50 % of the net Issue or 15,78,000 Equity Shares,
availablefor allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our Company
in consultation with the BRLM), subject to valid Bids being received at or above the Issue
Price;

‘Qualified Foreign Investors’,
‘QFIs’

Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI registered
FVClIs who meet ‘know your client’ requirements prescribed by SEBI,

‘Qualified Institutional
Buyers’, ‘QIBs’

Qualified Institutional Buyers as defined under clause (ss) of Sub-Regulation (1) of Regulation
2 of the SEBI (ICDR) Regulations;

‘Red Herring Prospectus’

This Red Herring Prospectus dated March 20, 2024, filed with SEBI and Stock Exchangeand
issued in accordance with Section 32 of the Companies Act, 2013 and the SEBI ICDR
Regulations, which does not contain complete particulars of the Issue, including the price at
which the Equity Shares are issued and the size of the Issue, and includes any addenda or
corrigenda thereto. The red herring prospectus will be filed with the RoC at least three working
days before the Bid/ Offer Opening Date and will become the Prospectus upon filing with the
RoC on or after the Pricing Date.

‘Refund Bank(s)’ The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case
being ICICI Bank Limited,;
Individuals or companies registered with SEBI as “Trading Members”(except Syndicate/ Sub-
Syndicate Members) who hold valid membership of either BSE or NSE having right to trade
PR , in stocks listed on Stock Exchanges ,through which investors can buy or sell securities listed
Registered Broker

on stock exchanges, a list of which is available on

https://www1.nseindia.com/membership/dynaContent/find_a_broker.htm;

‘Registrar Agreement’

The agreement dated December 9, 2023 among 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;

‘Reserved Category/

Categories of persons eligible for making application under reservation portion;
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Term

Categories’

Description

‘Reservation Portion ¢

The portion of the Issue reserved for category of eligible Applicants as provided under the
SEBI ICDR Regulations;

‘Regulations’

SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2018 as amended from time
to time;

‘Registrar and Share Transfer
Agents’, ‘RTAs’

Registrar and Share Transfer Agents registered with SEBI and eligible to procure Applications
at the Designated RTA Locations in terms of SEBI circular bearing reference number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015;

‘Registrar to the Issue’

Registrar to the Issue Being Kfin Technologies Limited;

‘Retail Individual Investors’

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply for
the Equity Shares of a value of not more than % 2,00,000.00/- (Rupees Two Lakhs only);

‘Revision Form’

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant
Amount in any of their ASBA Form(s) or any previous Revision Form(s) QIB Applicants and
Non-Institutional Applicants are not allowed to withdraw or lower their Applications (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Investors can
revise their Application during the Issue Period and withdraw their Applications until Issue
Closing Date;

‘SCRA’ The Securities Contracts (Regulation) Act, 1956 as amended from time to time;
‘SEBI’ The Securities and Exchange Board of India;
‘SEBI Act’ the Securities and Exchange Board of India Act, 1992, as amended from time to time;

‘SEBI (SAST) Regulations’

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended, including instructions and clarifications issued by SEBI from
time to time;

‘SEBI (ICDR) Regulations’ or
‘SEBI ICDR Regulations’ or

SEBI (lIssue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI on
September 11, 2018, as amended, including instructions and clarifications issued by SEBI from

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

‘SEBI (LODR) Regulations’

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

‘SEBI (PFUTP) Regulations’

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Markets)
Regulations, 2003, as amended, including instructions and clarifications issued by SEBI from
time to time;

‘Self-Certified SyndicateBank(s)’,

‘SCSBs’

The banks registered with SEBI, offering services, in relation to ASBA where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or such
other website as updated from time to time, and in relation to RIBs using the UPI Mechanism,
a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as updated from time to time;

‘SEBI (Foreign Portfolio
Investor) Regulations’

Securities and Exchange Board of India (Foreign Portfolio Investor) Regulations, 2014;

‘Sponsor Bank’

A Banker to the Issue which is registered with SEBI and is eligible to act as a Sponsor Bank
in a public issue in terms of applicable SEBI requirements and has been appointed by the
Company, in consultation with the Book Running Lead Manager to act as a conduit
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Term

Description
between the Stock Exchanges and NPCI to push the UPI Mandate Request in respect of
Rlls as per the UPIMechanism, in this case being ICICI Bank Limited,

‘Specified securities’

The equity shares issued through this Red Herring Prospectus/ Prospectus;

‘Syndicate Agreement’

Agreement to be entered into among the Company, the Book Running Lead Manager, and the
Syndicate Members in relation to collection of Bid cum Application Forms by the Syndicate;

‘Syndicate Members’

Intermediaries (other than Book Running Lead Manager) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Issue and carry out
activities as syndicate member namely, Rikhav Securities Limited;

‘Syndicate or members of the
Syndicate’

Together, the Book Running Lead Manager and the Syndicate Member(s);

‘Systemically Important Non-
Banking Financial Company
or NBFC-SI’

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

‘TRS’, ‘Transaction
Registration Slip’

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

‘Unified Payments Interface’,
‘Upr

The instant payment system developed by the National Payments Corporation of India. It
enables merging several banking features, seamless fund routing & merchant payments into
one hood. UPI allows instant transfer of money between any two person’s bank accounts using
a payment address which uniguely identifies a person’s bank Account;

‘UPI-ID’

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

‘UPI Mandate Request’

A request (intimating the RII by way of a notification on the UPI application and by way of a
SMS directing the RII to such UPI application) to the RII initiated by the Sponsor Bank to
authorise blocking of funds on the UPI application equivalent to Application Amount and
subsequent debit of funds in case of Allotment;

‘UPI mechanism’

The bidding mechanism that may be used by an RIl to make an Application in the Issue in
accordance with SEBI circular bearing reference  number
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 read with SEBI circular
bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019
and SEBI circular bearing reference number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular bearing reference number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 and any subsequent circulars or
notifications issued by SEBI in this regard,

‘UPI Bidders’

Collectively, individual investors applying as Retail Individual Bidders in the Retail Portion,
NIBs Bidding with an application size of more than X 200,000 and up to 500,000 in the Non-
Institutional Portion and Bidding under the UPI Mechanism.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to
% 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity).

‘UPI-PIN’

Password to authenticate UPI transaction;

‘Underwriters’

Underwriters to the Issue, is Expert Global Consultants Private Limited;

‘Underwriting Agreement’

The Agreement among the Underwriters and our Company dated March 18, 2024;

‘U.S. Securities Act’

U.S. Securities Act of 1933, as amended;

‘UPI Circulars’

The SEBI circular no. (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018 read
with 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 08, 2019), SEBI circular no.
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Term

Description

(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/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and any subsequent circulars or
notifications issued by SEBI in this regard;

‘Wilful Defaulter or
Fraudulent Borrower’

A wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1)(lll) of the SEBI
ICDR Regulations;

‘Working Day’

In accordance with clause (mmm) of Sub-Regulation (1) of Regulation 2 of SEBI (ICDR)
Regulation, working day means all days on which commercial banks in the city as specified in
the Red Herring Prospectus are open for business:

However, in respect of announcement of price band and Issue Period, working day shall mean
all days, excluding Saturday, Sundays and Public holidays, on which commercial banks in the
city as notified in this Red Herring Prospectus are open for business;

In respect to the time period between the Issue closing date and the listing of the specified
securities on the stock exchange, working day shall mean all trading days of the Stock
Exchanges, excluding Sundays and bank holiday in accordance with SEBI circular bearing
reference number SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016;

‘Venture Capital Fund’

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;

Technical and Industry Related Terms & Abbreviations

‘BOQ’° Bill of Quantities

‘BOM’ Bill of Material

'B2B’ Business to Business

‘CAGR’ Compound Annual Growth Rate

‘CPWD’ Comprehensive Protected Water Supply
‘CY’ Current Year

‘DI' Digital Invoice

‘EPC’ Engineering, Procurement and Construction
‘ERP’ Enterprise Resource Planning

‘FDI Foreign Direct Investment

‘GPS’ Global Positioning System

‘GVA’ Gross Value Added;

‘HP’ Horsepower

‘IMF’ International Monetary Fund,;

‘ISO’ International Organization for Standardization
‘KG’ Kilo Gram;

‘KM’ Kilometer

‘LC Letter of Credit

‘MFC’ Manufacturing Clearance

‘MM’ Millimeter

‘Mol’ Memorandum of Understanding

‘MTR’ Meter

‘NH’ National Highway

‘NHAI’ National Highways Authority of India
‘ODR’ Other District Roads

‘OEM® Original equipment manufacturer

‘OHE’ Over Head Equipment-Cantilever

‘PDC’ Post Dated Cheque

‘PP Purchase Invoice

‘PGIVER Jaipur’ Post Graduate Institute of Veterinary Education & Research Jaipur.
‘PHED’ Public Health Engineering Department
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erm Description
‘PMT’ Project Management Team
‘PSC Sleeper’ Pre-Stressed Concrete Sleeper
‘PWD’ Public Work Department
‘RAJUVAS’ Rajasthan University of Veterinary and Animal Science
‘REP’ Request for Proposal
‘RFQ’ Request for Quote
‘RMC’ Ready Mix Concrete
‘ROB’ Road Over Bridges
‘S&T Work’ Signal and Telecommunication Work
‘SAMSA’ Samagra Siksha Abhiyan
‘SAP’ Systems, Applications & Products in Data Processing
‘TSS’ Traction Sub Stations
‘VR’ Village Roads
Conventional and General Terms or Abbreviations
Term Description
‘Ale’ Account;
‘AGM’ Annual General Meeting;
ATF Alternative Investment Fund as defined in and registered with SEBI under the Securities and
ExchangeBoard of India (Alternative Investments Funds) Regulations, 2012;
3 9 3 1
S?:n’dar dos E Accounting Accounting Standards as issued by the Institute of Chartered Accountants of India;
‘ASBA’ Applications Supported by Blocked Amount;
‘AY’ Assessment Year;
‘AOA’° Acrticles of Association;
‘Approx’ Approximately;
‘CAGR’ Compound Annual Growth Rate;
‘CAPEX’ Capital Expenditure;

‘Category | Foreign Portfolio
Investor(s)’,‘Category I FPIs’

FPIs who are registered as ‘Category I Foreign Portfolio Investors’ under the SEBI FPI
Regulations;

‘Category |l ForeignPortfolio
Investor(s)’, ‘Category Il FPIs’

FPIs who are registered as ‘Category II Foreign Portfolio Investors’ under the SEBI FPI
Regulations;

I;((j)?'tlsgl(i);},llllifltastor(slig fglg&gory EPIS who are registered as ‘Category III Foreign Portfolio Investors’ under the SEBI FPI
111 FPIS’ egulations;

‘CDSL’ Central Depository Services (India) Limited;

‘CEO’ Chief Executive Officer;

‘CFO’ Chief Financial Officer;

‘CII Confederation of Indian Industry;

‘CIN’ Company Identity Number;

‘CIT’ Commissioner of Income Tax;

‘Client-1D’

Client identification number of the Applicant’s beneficiary account;

‘Companies Act, 1956’

The Companies Act, 1956, as amended from time to time;

The Companies Act, 2013 published on August 29, 2013 and applicable to the extent notified

‘Companies Act, 2013’ by MCA till date;

‘Contract Act’ The Indian Contract Act, 1872 as amended from time to time;

‘COVID — 19’ A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020;

‘CPY’ Consumer Price Index;

‘CSR’ Corporate Social Responsibility;

‘CST’ Central Sales Tax;

‘CY’ Calendar Year;

‘DIN’ Director Identification Number;

‘DP’ Depository Participant, as defined under the Depositories Act 1996;

‘DP-ID’ Depository Participant’s identification;

‘EBITDA’ Earnings before Interest, Taxes, Depreciation and Amortization;

‘ECS’ Electronic Clearing System;

‘EGM’ Extraordinary General Meeting;

‘EMDESs’ Emerging Markets and Developing Economies;
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Term ~ Description

‘EOU’ Export Oriented Unit;

‘EPS’ Earnings Per Share;

‘FCNR Account’ Foreign Currency Non-Resident Account;

‘FDI Foreign Direct Investment;

‘FEMA’ Foreign Exchange Management Act, 1999, read with rules and regulations there under;

., Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside

‘FEMA Regulations India)gReguIatio?ls, 2017;g ( vy
Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or

‘FIIs’ Issue of Security by a Person Resident outside India) Regulations, 2000) registered with SEBI
under applicable laws in India;

‘FPIs’ Foreign Portfolio Investors as defined under the SEBI FPI Regulations;

‘FIPB’ Foreign Investment Promotion Board;

‘FVCI’ Foreign Venture Capital Investors as defined and registered under the SEBI FVCI Regulations;

‘FY’, ‘Fiscal’, ‘Financial
Year’

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

‘GDP’ Gross Domestic Product;

‘Gol’, ‘Government’ Government of Indig;

‘GST’ Goods & Services Tax;

‘GVA’ Gross Value Added;

‘HNIs’ High Net worth Individuals;

‘HUF’ Hindu Undivided Family;

‘IAS Rules’ Indian Accounting Standards, Rules 2015;

‘ICAD’ The Institute of Chartered Accountants of India;
‘ICSI’ Institute of Company Secretaries of India;

‘IFRS’ International Financial Reporting Standards;

‘IMF’ International Monetary Fund;

‘IMPS’ Immediate Payment Service;

‘Indian GAAP’ Generally Accepted Accounting Principles in India;
‘I.T. Act’ Income Tax Act, 1961, as amended from time to time;
‘IPO° Initial Public Offering;

‘IPR’ Intellectual Property Rights;

‘ISIN’ International Securities Identification Number;
‘ISO’ International Organization for Standardization;
‘KM, ‘Km’, ‘km’ Kilo Meter;

‘LMT’ Lakh Metric Tonnes

‘Merchant Banker’

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

‘MoF’ Ministry of Finance, Government of Indig;

‘MICR’ Magnetic Ink Character Recognition;

‘MOF’ Ministry of Finance, Government of India;

‘MOU’ Memorandum of Understanding;

‘NA’, ‘N. A Not Applicable;

‘NACH’ National Automated Clearing House;

‘NAV’ Net Asset Value;

‘NECS’ National Electronic Clearing Service;

‘NEFT’ National Electronic Fund Transfer;

‘No.’ Number;

‘NOC’ No Objection Certificate;

‘NPCI’ National Payments Corporation of India;

‘NRE Account’ Non-Resident External Account;

‘NRISs’ A person resident outside India, who is a citizen of India or a person of Indian origin, and shall
have the meaning ascribed to such term in the Foreign Exchange Management (Deposit)
Regulations, 2000;

‘NRO Account’ Non-Resident Ordinary Account;

‘NSDL”’ National Securities Depository Limited,;

‘p.a.’ per annum;

‘P/E Ratio’ Price/Earnings Ratio;

‘PAC’ Persons Acting in Concert;
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Term ~ Description

‘PAN’ Permanent Account Number;

‘PAT’ Profit After Tax;

‘PBT’ Profit Before Tax;

‘PLR’ Prime Lending Rate;

‘POA° Power of Attorney;

‘RBI’ Reserve Bank of India;

‘R&D’ Research and Development;

‘Regulation S’ Regulation S under the U.S. Securities Act;

‘RoC’ Registrar of Companies;

‘RoE’ Return on Equity;

‘RoNW’ Return on Net Worth;

‘Rupees’, ‘Rs.’, ¥ Rupees, the official currency of the Republic of India;

‘RTGS’ Real Time Gross Settlement;

‘SCRA’ Securities Contract (Regulation) Act, 1956, as amended from time to time;
‘SCRR’ Securities Contracts (Regulation) Rules, 1957, as amended from time to time;
‘SEBI’ Securities and Exchange Board of India;

‘SEBI Act’ Securities and Exchange Board of India Act, 1992;

‘SEBI AIF Regulations’

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

‘SEBI FIl Regulations’

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995;

‘SEBI FPI Regulations’

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

‘SEBI FVCI Regulations’

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

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as repealed

‘SEBI VCF Regulations’ by the SEBI AIF Regulations;

‘Sec.’ Section;

‘Securities Act’ U.S. Securities Act of 1933, as amended;

‘SICA” Sick Industrial Companies (Special Provisions) Act, 1985;
‘SME’ Small and Medium Enterprises;

‘STT’ Securities Transaction Tax;

‘TAN’ Tax Deduction and Collection Account Number;

‘TIN’ Taxpayers Identification Number;

‘TDS’ Tax Deducted at Source;

‘UPI’ Unified Payments Interface;

‘US’, ‘United States’

United States of America;

‘USD’, ‘USY’, ‘§°

United States Dollar, the official currency of the Unites States of America;

‘VAT,

Value Added Tax;

‘VCF’, ‘Venture CapitalFund’

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;

Notwithstanding the foregoing:
1. In the section titled “Main Provisions of Articles of Association” beginning on page 253 of this Red Herring Prospectus, defined

terms shall have the meaning given to such terms in that section;

2. In the chapters titled “Summary of the Issue Document” and “Our Business” beginning on page 20 and 122 respectively, of this Red
Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

3. Inthe section titled “Risk Factors” beginning on page 27 of this Red Herring Prospectus, defined terms shall have the meaning given
to such terms in that section;

4. In the chapter titled “Statement of Tax Benefits” beginning on page 109 of this Red Herring Prospectus, defined terms shall have the
meaning given to such terms in that section;

5. Inthe chapter titled “Management Discussion and Analysis of Financial Position and Results of Operations” beginning on page 186
of this Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section.
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND MARKET
DATA

Certain Conventions

All references to ‘India’ contained in this Red Herring Prospectus are to the Republic of India and its territories and possessionsand all
references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State Government’ are to the Gol,
central or state, as applicable.

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

9

In this Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “K2 Infra”, “K2 Infragen Limited”and,
unless the context otherwise indicates or implies, refers to K2 Infragen Limited. In this Red Herring Prospectus, unless thecontext
otherwise requires, all references to one gender also refers to another gender and the word “Lac / Lakh” means “one hundredthousand”,
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 Red Herring Prospectus, any discrepancies in any table between total and the sum of the amounts listed are due to
rounding-off.

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Red Herring Prospectus are extracted from the Financial Statements,for the
period ended September 30, 2023 and for the Financial Year 2023, 2022 & 2021 of our Company, prepared in accordance with the
applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations and Guidance
Note on ‘Reports in Company Prospectus (Revised 2019)’ issued by ICAI, as stated in the report of our Statutory Auditor, as set out in
the section titled “Financial Information” beginning on page 183 of this Red Herring Prospectus.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off totwo decimal
places.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references to a particular
financial year, unless stated otherwise, are to the 12 (twelve) month period ended on March 31 of that year. Unless stated otherwise, or
the context requires otherwise, all references to a ‘year’ in this Red Herring Prospectus are to a calendar year.

There are significant differences between Indian GAAP, IFRS and US GAAP. Our Company has not attempted to quantify their impacton
the financial data included herein and urges you to consult your own advisors regarding such differences and their impact on our
Company’s financial data. Accordingly, to what extent, the financial statements included in this Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices / Indian GAAP. Any
reliance by persons not familiar with Indian Accounting Practices on the financial disclosures presented in this Red Herring Prospectus
should accordingly be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and ‘Management
Discussion and Analysis of Financial Position and Results of Operations’ beginning on pages 27, 122 and 186 respectively, of this Red
Herring Prospectus, and elsewhere in this Red Herring Prospectus have been calculated on the basis of the Restated Financial Statements
of our Company.

CURRENCY, UNITS OF PRESENTATION AND EXCHANGE RATES
All references to ‘Rupees’, ‘Rs.” or ‘¥ are to Indian Rupees, the official currency of the Republic of India. All references to ‘US$’ or
‘US Dollars’ or ‘USD’ are to United States Dollars, the official currency of the United States of America.

This Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian Rupees thathave
been presented solely to comply with the requirements of the SEBI Regulations. These conversions should not be 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.

DEFINITIONS
For definitions, please refer the section titled “Definitions and Abbreviations” beginning on page 2 of this Red Herring Prospectus. In

the section titled “Main Provisions of Articles of Association” beginning on page 253 of this Red Herring Prospectus, defined terms
have the meaning given to such terms in the Articles of Association.
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INDUSTRY AND MARKET DATA

Unless stated otherwise, the industry and market data and forecasts used throughout this Red Herring Prospectus has been obtained from
industry sources as well as Government publications. Industry sources as well as Government publications generally state that the
information contained in those publications 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. Further, the extent to which the
industry and market data presented in this Red Herring Prospectus is meaningful depends on the reader’s familiarity with and
understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in the industry in
which we conduct our business, and methodologies and assumptions may vary widely among different industry sources.
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are forward-looking
statements. These forward-looking statements include statements with respect to our business strategy, our revenue and profitability, our
projects and other matters discussed in this Red Herring Prospectus regarding matters that are not historicalfacts. Investors can generally
identify forward-looking statements by the use of terminology such as ‘aim’, ‘anticipate’, ‘believe’, ‘expect’, ‘estimate’, ‘intend’,
‘objective’, ‘plan’, ‘project’, ‘may’, ‘will’, ‘will continue’, ‘will pursue’, ‘contemplate’, ‘future’, ‘goal’, ‘propose’, ‘will likely result’,
‘will seek to’ or other words or phrases of similar import. All forward looking statements (whether made by us or any third party) are
predictions and are subject to risks, uncertainties and assumptions about us that could cause actual resultsto 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.

Further, the actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to infrastructure industry in India where
wehave our businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and overseas which have an
impact on our business activities or investments, the monetary and fiscal policies of India and other jurisdictions in which we operate,
inflation, deflation, unanticipated volatility in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance
of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry
and incidence of any natural calamities and/or acts of violence. Other important factors that could cause actual results to differ materially
from our expectations include, but are not limited to, the following:

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

o Failure to successfully upgrade our product portfolio, from time to time;

¢ Shortage of, and price increases in, materials and skilled and unskilled employee, and inflation in key supply market;
¢ Failure to comply with environmental, labour, health and safety laws and regulations may affect our business;

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

e Qur ability to successfully implement our growth strategy and expansion plans;

e Our ability to meet our further capital expenditure requirements;

¢ Fluctuations in operating costs;

e QOur ability to attract and retain qualified personnel;

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

e General economic and business conditions in the markets in which we operate and in the local, regional, national andinternational
economies;

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

e Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
e The occurrence of natural disasters or calamities;

¢ Our inability to maintain or enhance our brand recognition;

e The availability of finance on favorable terms for our business and for our customers;

¢ Projects we operate have been awarded primarily through competitive bidding process and we may not be able to qualify for, compete
and win projects.

e Our Order Book may not be representative of our future results and our actual income may be significantly less than the estimates
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reflected in our Order Book;

For further discussions of factors that could cause our actual results to differ, please refer the sections titled “Risk Factors”, “Our
Business” and ‘Management Discussion and Analysis of Financial Position and Results of Operations’ beginning on page 27, 122, and
186 respectively, of this Red Herring Prospectus.

By their nature, certain risk disclosures are only estimates and could be 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. Forward-looking statements speakonly
as of this Red Herring Prospectus and are not a guarantee of future performance.

Our Company, our directors, our officers, the Book Running Lead Manager, and their respective affiliates or associates do not have any
obligation to, and do not intend to, update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI
requirements, our Company and the Book Running Lead Manager will ensure that investors in India are informed of material developments
until suchtime as the grant of listing and trading approvals by the stock exchange.

In accordance with the SEBI ICDR Regulations, our Company and the Book Running Lead Manager will ensure that Investors in India
are informed of material developments from the date of filing of the Prospectus until such time as the grant of listing and tradingpermission
by the Stock Exchange for the Equity Shares allotted pursuant to this Issue.
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SECTION Il - SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, and is qualified in its
entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including the sections entitled “Risk
Factors”, ‘Industry Overview’, ‘Outstanding Litigation and Material Developments’, ‘Our Promoters and Promoter Group’, ‘Financial
Information’, ‘Objects of the Issue’, “Our Business”, “Issue Procedure” and “Main Provisions of Articles of Association” beginning

on pages 27, 112, 203, 174, 183, 91, 122, 233 and 253 respectively of this Red Herring Prospectus.

PRIMARY BUSINESS AND THE INDUSTRY

SUMMARY OF OUR BUSINESS

Our Company was originally incorporated as ‘K2 Powergen Private Limited” under the provisions of Companies Act, 2013 vide
Certificate of Incorporation dated March 5, 2015 bearing Registration Number 277561 issued by Registrar of Companies, Delhi.
Subsequently the name of our Company was changed from ‘K2 Powergen Private Limited’ to ‘K2 Infragen Private limited” vide Special
Resolution passed by the shareholders at the Extra-Ordinary General Meeting held on February 13, 2017 vide fresh Certificate of
Incorporation granted pursuant to change of name to our Company dated March 14, 2017 by Registrar of Companies, Delhi. Subsequently
our Company was converted into a Public Limited Company vide Special Resolution passed by the shareholders at the Extra-Ordinary
General Meeting held on September 28, 2023 and consequently the name of the Company was changed from ‘K2 Infragen Private
Limited” to ‘K2 Infragen Limited’ vide fresh Certificate of Incorporation consequent upon conversion to public company dated
November 06, 2023 by Registrar of Companies, Delhi, bearing Corporate Identity Number U74110HR2015PLCQ076796.

Our business is broadly divided into below mentioned categories:

1. Engineering, Procurement and Construction (EPC)
a. Contract Business
b. Service Business

2. Trading Business
For detailed information on our business activities, please refer to section titled “Our Business” on page 122 of this Red Herring
Prospectus.

OVERVIEW OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

INDIAN INFRASTRUCTURE INDUSTRY

The India Infrastructure Sector Market size is expected to grow from USD 186.24 billion in 2023 to USD 294.12 billion by 2028, at a
CAGR of 9.57% during the forecast period (2023-2028).

The backbone of the Indian economy, the infrastructure sector, is essential to improving the nation's overall development. Other industry
sub-segments include telephony, power, roads, ports, etc. India has to enhance its infrastructure to reach its 2025 economic growth target
of USD 5 trillion. The National Infrastructure Pipeline (NIP), along with other initiatives like "Make in India" and the production-linked
incentives (PLI) program, was launched by the government to promote the expansion of the infrastructure industry. Historically, more
than 80% of the money spent on infrastructure in the country has gone into expenditures related to transportation, electricity, water, and
irrigation. Significant infrastructure development requires a substantial inflow of investor funds.

For detailed overview of our industry, please refer section titled “Industry Overview” on page 112 of this Red Herring Prospectus.
NAME OF THE PROMOTERS
Our Company is promoted by Mr. Pankaj Sharma, Ms. Priya Sharma, Mr. Rajesh Tiwari, Mr. Rajiv Khandelwal and Mr. Sarvajeet Singh.

For detailed information on our Promoters and Promoter Group, please refer to section titled “Our Promoters and Promoter Group” on
page 174 of this Red Herring Prospectus.
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ISSUE SIZE

Fresh Issue

Public Issue of 34,06,800 Equity Shares to be issued by our Company for cash at an Issue Price of % [e] (including a premium of X [e])
aggregating to X [e] Lakhs, of which 2,49,600 Equity Shares will be reserved for subscription by Market Maker to the Issue. The Issue
less Market Maker Reservation Portion i.e. Net Issue of 31,57,200 Equity Shares. The Issue and the Net Issue will constitute 27.00%
and 25.02%, respectively of the post-Issue paid-up Equity Share capital of our Company. The Issue has been authorised by a resolution
of our Board dated November 7, 2023. Our Shareholders have authorised the Issue pursuant to a special resolution dated November 29,
2023.

Offer for Sale
There is no offer for sale, as our Company is making only a Fresh Issue.

OBJECTS OF THE ISSUE

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Sr. Particulars ‘ Amount (X in Lakhs) * % Of Net Proceeds

No.

1 | Working capital requirement; 1,600.00 [e]

2 | Acquisition of Plant and Machinery; 831.00 [e]

3 | General corporate purposes; and [e] [e]
Total Proceeds from the Issue [e] 0%

*Subject to finalization of basis of allotment
Note: The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds from the Issue.

For detailed information on the “Objects of the Issue”, please refer on page 91 of this Red Herring Prospectus.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTERS AND THE PROMOTER GROUP AS A
PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

The aggregate equity shareholding and the percentage of pre-Issue Equity Share capital of our Promoters and the Promoter Group asa
percentage of the paid-up share capital of the Company as on the date of this Red Herring Prospectus is set forth below:

Name of the Shareholder No. of Equity Shares Percentage of the pre-lIssue Equity Share
Capital

A) | Promoters
1 Mr. Pankaj Sharma 19,38,741 21.05%
2 Ms. Priya Sharma 9,10,108 9.88%
3 Mr. Rajesh Tiwari 6,85,460 7.44%
4 Mr. Rajiv Khandelwal 10,06,688 10.93%
5 Mr. Sarvajeet Singh 5,51,409 5.99%

Total - A 50,92,406 55.29%
B) | Promoter Group

Total - B - -

Total - A+B 50,92,406 55.29%

SUMMARY OF RESTATED FINANCIAL STATEMENTS

The table below sets forth a summary of the Restated Standalone Financial Statements for the period ended September 30, 2023 and
for the Financial Year Ended March 31, 2023, March 31, 2022 and March 31, 2021:

(T in Lakhs except per share data)

Particulars For the period ended FY 2023 FY 2022 FY 2021
September 30, 2023
Issued, subscribed and fully paid-upshare capital 921.16 224.43 212.67 158.13
Net Worth 2,542.62 1,395.37 128.52 116.36
Revenue from Operations 5,938.87 6,655.41 2,000.61 3,547.25
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For the period ended FY 2023 FY 2022 FY 2021

September 30, 2023

Profit After Tax 611.83 1,128.03 (299.75) 31.14
Earnings Per Share

Basic 6.88 17.94 (5.89) 0.81
Diluted 6.88 15.31 (5.89) 0.81
Net Asset Value Per Equity Share 27.60 62.17 6.04 7.35
Total Borrowings 2,217.07 2,385.67 2,060.86 1,832.26

For detailed information on the “Financial Information”, please refer on page 183 of this Red Herring Prospectus.

QUALIFICATIONS OF THE AUDITORS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED FINANCIAL
STATEMENTS

Our Statutory Auditor has not made any qualifications in the examination report that have not been given effect to in the Restated
Financial Statements.

SUMMARY OF OUTSTANDING LITIGATION

A summary of outstanding litigation proceedings involving our Company, Directors and Promoters as on the date of this Red Herring
Prospectus is provided below:

Name of Entity Criminal Tax Statutory or  Disciplinary actions by ~ Material | Aggregate
Proceedings Proceedings  Regulatory the SEBI or Stock Civil amount
Proceedings Exchanges against our Litigations | involved R
Promoters in Lakhs
Company
By the Company NA NA NA NA 1 83.48
Against the Company NA NA NA NA NA NA
Directors
By the Directors NA 3 NA NA NA 2.74
Against the Directors NA NA NA NA NA NA
Promoters
By the Promoters NA NA NA NA NA NA
Against the Promoters NA 2 NA NA NA 0.37
Subsidiaries
By Subsidiaries NA NA NA NA NA NA
Against Subsidiaries NA NA NA NA NA NA
Group Companies
By Group Companies NA NA NA NA NA NA
Against Group Companies NA NA NA NA NA NA

For further details, in relation to the legal proceedings involving our Company, our Directors, and our Promoters, please refer to the
section titled “Outstanding Litigation and Material Developments” and “Risk Factors” beginning on page 203 and 27 respectively of
this Red Herring Prospectus.

RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Potential Investors should carefully consider all the information in
this Red Herring Prospectus and are advised to read the section titled “Risk Factors” beginning on page 27 of this Red Herring
Prospectus, including the risks and uncertainties, before making/ taking an investment decision in our Equity Shares.

In making an investment decision prospective investor must rely on their own examination of our Company and the terms of this issue
including the merits and risks involved. The risks described in the said sections are relevant to the industry our Company is engaged in,
our Company and our Equity Shares. Any potential investor in, and subscriber of, the Equity Shares should also pay particular attention
to the fact that we are governed in India by a legal and regulatory environment in which some material respects may be different from
that which prevails in other countries.

For further details, please refer the section titled “Risk Factors” beginning on page 27 of this Red Herring Prospectus.
SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

Except as provided below. There is no contingent liabilities for the period ended September 30, 2023, and for FY 2023, FY 2022 and
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FY 2021. For further details, please refer to the section titled “Financial Information” beginning on page 183 of this Red Herring
Prospectus.

The Company has pending litigation with Public Works Department Rajasthan relating to rehabilitation work for which matter is to be
decide by Hon'ble High Court. The amount involved Rs. 83.48 lakhs as on September 30, 2023 and March 31, 2023.

SUMMARY OF RELATED PARTY TRANSACTIONS (RESTATED STANDALONE)

(T in Lakhs)
Name of Related Nature of transaction For the period Fiscal 2023 Fiscal 2022 Fiscal 2021
Party ended
September 30,
2023

K2 Recyclers Private | Unsecured Loan-Taken 450.00 - - -
Limited

Unsecured Loan-Repaid 272.50 - - -

Unsecured Loan-Given - 421.90 5.00 -

Unsecured Loan-Repayment - 426.90 - -

received

Amount paid on behalf of associate 30.00 - - -

Sales - 182.84 - -

Interest on loan 5.00 24.05 - -

K2 Cloud Private Loan Advanced 6.00 9.00 7.42 0.33
Limited

Loan Repayment Received 2.00 9.00 7.75 -

Unsecured Loan-Taken - - - 7.25

Unsecured Loan Repaid - - - 7.25

Interest receivable on loan 0.11 0.52 - -

Pankaj Sharma Unsecured Loan-Taken - 83.63 105.05 140.00

Unsecured Loan-Repaid 15.00 41.23 81.00 140.00

Issue of Shares - - 30.00 35.00

Bonus of Shares 144.16 - - -

Reimbursement Expenses 0.81 22.40 14.17 5.20

Reimbursement Paid 0.64 28.87 10.29 2.62

Professional Fees-Expense - - 24.00 -

Professional Fees-Paid - 6.60 17.40 -

Salary-Expense 4.05 - - -

Salary-Paid 4.03 - - -

Rajesh Tiwari Unsecured Loan-Taken - 20.50 284.30 60.18

Unsecured Loan-Repaid - 36.50 284.00 35.00

Issue of Shares - - 10.00 5.00

Bonus of Shares 50.97 - - -

Salary Paid - - 3.86 -

Reimbursement Expenses 0.45 6.55 12.65 8.42

Reimbursement Paid 0.28 10.68 6.54 10.16

Payal Tiwari Salary-Paid - - 1.48 -

Reimbursement Expenses - - 2.29 -

Imprest Paid - - 0.92 2.29

Neeraj Kumar Salary-Expense 16.99 40.98 7.52 -
Bansal

Salary-Paid 18.24 37.79 2.25 -

Issue of Shares - - 41.45 -

Bonus of Shares 53.03 - - -

Reimbursement Expenses 1.18 5.53 1.40 -

Reimbursement Paid 1.50 3.00 - -

Unsecured Loan-Taken - 10.75 - -

Unsecured Loan-Repaid - 2.00 - -

Priya Sharma Unsecured Loan-Repaid - - - 12.50

Unsecured Loan-Taken - - - 12.50
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Name of Related Nature of transaction Fiscal 2023 Fiscal 2022 Fiscal 2021

Party

For the period
ended

September 30,
2023

Issue of Shares - - - 3.00
Bonus of Shares 67.67 - - -
Reimbursement Expenses - - 2.01 0.09
Imprest Paid - - 2.01 2.10
Salary-Expense 18.78
Salary-Paid 18.78 42.57 9.47 4,57
Aarti Sharma Issue of Shares - - - 8.25
Bonus of Shares 35.29 - - -
Priyanka Pareek Salary Paid 3.99 - - -
Jyoti Lakra Salary Paid 0.09 - -
Rohit Pareek Salary Paid 1.63 - -
Reimbursement Expenses 0.15
Reimbursement Paid 0.74 - - -

Outstanding Balances

(T in Lakhs)
Name of Related Party Nature of balance For the Fiscal 2023 Fiscal 2022 Fiscal 2021
Period ended
September
30, 2023
K2 Recyclers Private Limited | Trade receivables 8.06 8.06 - -
Unsecured Loan 147.50 - - -
Loan Advanced - - 5.00 -
Interest payable 29.05 24.05 - -
K2 Could Private Limited Loan-Receivable 4.00 - - 0.33
Interest receivable 0.62 0.50 - -
Pankaj Sharma Unsecured Loan 21.45 66.45 24.05 -
Reimbursement Payable 0.16 - 6.46 2.58
Payable-Professional fees - - 6.60 -
Rajesh Tiwari Reimbursement- Payable 0.45 0.23 4.36 -
Reimbursement- Receivable - - - 1.75
Unsecured Loan 9.48 9.48 25.48 25.18
Payal Tiwari Salary Payable - - - -
Imprest 0.92 0.92 0.92 2.29
Neeraj Kumar Bansal Reimbursement Payable 3.61 3.93 1.40 -
Salary Payable 7.20 8.45 5.26 -
Unsecured Loan - 8.75 - -
Priya Sharma Salary Payable 5.31 5.31 1.56 -
Imprest - - - 2.01
Priyanka Pareek Salary Payable - - - -
Jyoti Lakra Salary Payable 0.09 - - -
Rohit Pareek Salary Payable 0.03 - - -
Imprest 1.44 - - -

For further details of related party transactions, please refer to the section titled “Financial Information” beginning on page 183 of this
Red Herring Prospectus.
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FINANCING ARRANGEMENTS:

There are no financing arrangements whereby the Promoter Group, the Directors of our Company who are the Promoters of our
Company, the Directors of our Company and their relatives have financed the purchase by any other person of securities of our Company
during the period of 6 (six) months immediately preceding the date of this Red Herring Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE SHARES WERE ACQUIRED BY THE PROMOTERS IN THE ONE
YEAR PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS

The weighted average price at which Equity Shares were acquired by the Promoters in the one year preceding the date of this Red Herring
Prospectus is:

Name of the Promoter No. of Equity Shares acquired Weighted average price (Per
Equity Share)

Mr. Pankaj Sharma 14,41,628 —

Ms. Priya Sharma 6,76,747 —

Mr. Rajesh Tiwari 5,09,701 -

Mr. Rajiv Khandelwal 7,48,563 -

Mr. Sarvajeet Singh 4,10,022 -

*As certified by S.N. Dhawan & Co. LLP, Chartered Accountants, by way of their certificate dated March 20, 2024.

For further details, refer the section titled “Capital Structure” beginning on page 72 of this Red Herring Prospectus.

AVERAGE COST OF ACQUISITION OF SHARES OF THE PROMOTERS

The average cost of acquisition of Equity Shares acquired by the Promoters as on the date of this Red Herring Prospectus is:

Name of the Promoter No. of Equity Shares held Average cost of acquisition per
Equity Share
Mr. Pankaj Sharma 19,38,741 8.48
Ms. Priya Sharma 9,10,108 3.82
Mr. Rajesh Tiwari 6,85,460 4.57
Mr. Rajiv Khandelwal 10,06,688 5.46
Mr. Sarvajeet Singh 5,51,409 5.44

*As certified by S.N. Dhawan & Co. LLP, Chartered Accountants, by way of their certificate dated March 20, 2024.

DETAILS OF PRE-IPO PLACEMENT

Our Company has not made any pre-IPO placement. Further, our Company does not contemplate any issuance or placement of Equity
Shares from the date of this Red Herring Prospectus until the listing of the Equity Shares.

SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH IN LAST ONE YEAR

Except mentioned herein below, our Company has not issued any equity shares for consideration other than cash during the last one
year.

Equity Reasons No.of  Face Value Issue Price Benefits
Name of Allottees Shares (o] Equity  per Equity per Equity Accrued to our

Date of

Allotment

Allotted allotment  Shares Share %) Share ) Company
Mr. Pankaj Sharma 14,41,628
Mr. Rajiv Khandelwal 7,48,563
Ms. Priya Sharma 6,76,747
Mr. Neeraj Kumar Bansal 5,30,314
Mr. Rajesh Tiwari 5,09,701 Canitalization
July 22, 2023| Mr. Sarvajeet Singh 4,10,022 |Bonus Issue| 65,08,551 10/- NA ?
Ms. Bharti Lakhanpal 3,89,760 OT TESETVes
Ms. Aarti Sharma 3,52,898
R K Powerline Pvt Ltd 3,41,173
Mr. Atul Jain 2,56,856
Ms. Neetu Nirmal 2,28,778
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Equity Reasons No. of Face Value Issue Price Benefits
Name of Allottees Shares for Equity  per Equity per Equity Accrued to our
Allotted | allotment  Shares Share ) Share (%) Company

Date of

Allotment

Ms. Kavita Tulshyan 2,03,284
Mr. Amit Dhagat 1,81,250
Ms. Suhani 1,79,577
Mr. Rajeev Khandelwal 29,000
Mr. Naresh Kumar 29,000

For further details, refer the chapter titled “Capital Structure” beginning on page 72 of this Red Herring Prospectus.
SPLIT/ CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken any split or consolidation of Equity Shares during the last one year from the date of this Red Herring
Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAW, IF ANY, GRANTED BY SEBI

Our Company has not received any exemption from SEBI from complying with any provisions of securities laws, as on the date of this
Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all the information in the
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares. The
risk factors set forth below do not purport to be complete or comprehensive in terms of all the risk factors; and additionalrisks and
uncertainties, not currently known to us or that we currently do not deem material may also adversely affect our business, results of
operations, cash flows and financial condition. If any or some combination of the following risks, or other risks that are notcurrently
known or believed to be adverse, actually occur, our business, results of operations and financial condition could suffer, thetrading price
of, and the value of your investment in, our Equity Shares could decline and you may lose all or part of your investment.If any of the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business,results of
operations and financial condition could suffer, the price of our Equity Shares could decline, and you may lose all or part of your
investment. Additionally, our business operations could also be affected by additional factors that are not presently known tous or that
we currently consider as immaterial to our operations. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”, ‘Management Discussion and
Analysis of Financial Position and Results of Operations’ and “Financial Information” beginning on pages 122, 112, 186, and 183
respectively, of this Red Herring Prospectus, as well as the other financialand statistical information contained in this Red Herring
Prospectus.

Potential investors should consult their tax, financial and legal advisors about the particular consequences of investing in the Issue.
Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of any of the
risks described in this section. Prospective investors should pay particular attention to the fact that our Company is incorporated under
the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects from that of other countries.
This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus. For details, please see “Forward Looking Statements”
on page 18 of this Red Herring Prospectus.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Financial Information for the period ended
September 30, 2023, and financial years ended March 31, 2023, March 31, 2022, and March 31, 2021, as included in “Financial
Information” on page 183 of this Red Herring Prospectus.

MATERIALITY

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

1. Some events may have material impact quantitatively;

2. Some events may have material impact qualitatively instead of quantitatively;

3. Some events may not be material individually but may be found material collectively;

4. Some events may not be material at present but may be having material impact in future.

The risk factors are classified as under for the sake of better clarity and increased understanding:

RISK
FACTORS

1|

| 1
lINTERNAL l EXTERNAL
|

BUSINESS ISSUE INDUSTRY OTHER
RELATED RELATED RELATED

INTERNAL RISK FACTORS

A. Business Related
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1.

Lack of Challan Record in Connection with Form Filed with the Registrar of Companies.

The Company acknowledges a notable risk associated with the absence of a challan record pertaining to certain forms previously
filed with the RoC. The challan record holds significance as a key documentation piece for validating compliance with regulatory
filings and associated financial transactions. The deficiency in a proper challan record may give rise to uncertainties surrounding
the fulfilment of required payments, potentially exposing the Company to regulatory and legal consequences. The lack of concrete
documentary evidence may present challenges in demonstrating compliance with statutory obligations, thereby raising concerns
about the accuracy and completeness of the Company's financial reporting.

The Company has asked its practicing company secretary at that time to conduct a thorough search and provide its findings in the
search report. The conclusion of the search report is that the e-forms were indeed available on the MCA portal. However, it should
be noted that not all Service Request Number (‘SRN’)/ Challan pertaining to the e-forms filed by the Company since its
establishment were found on the MCA portal. The table of the challans that were not found at the time of search is provided below:

SrNo. Forms " Description

1. MGT-14 Alteration in object clause

2. PAS-3 Allotment to Pankaj Sharma on private placement dated 20/01/2019
3. CHG-1 Caterpillar Financial Services India Private Limited

4 MGT-14 Right Issue of 66,667 Equity Shares Made to Pankaj Sharma

Discrepancies observed in allotment dated March 29, 2016, July 18, 2016, July 30, 2016, August 3, 2016, August 16, 2016,
March 26, 2017, January 20, 2019, February 14, 2019, April 27, 2019, and March 27, 2021, August 30, 2021, December 6, 2021,
December 27, 2021, February 22, 2022, October 31, 2022, and December 22, 2022.

The Company has acknowledged various discrepancies (such as missing attachment of resolutions in the PAS-3, Renunciation
letter, letter of offer, authorization resolutions, confirmation for receipt of funds from respective shareholders bank account) in the
filings of requisite forms with MCA / RoC and in ensuring compliance with Companies Act, 2013 and its rules in respect of
allotments dated March 29, 2016, July 18, 2016, July 30, 2016, August 3, 2016, August 16, 2016, March 26, 2017, January 20,
2019, February 14, 2019, April 27, 2019, and March 27, 2021, August 30, 2021, December 6, 2021, December 27, 2021, February
22, 2022, October 31, 2022, and December 22, 2022. This situation poses concerns regarding transparency and documentation
completeness, potentially impacting the accuracy of shareholder records and inviting regulatory scrutiny.

The said compliance requirements are pivotal in formalizing the allocation of securities, and its absence introduces ambiguity
regarding the proper authorization and approval of the said allotment. There can be no assurance that such lapses will not occur in
the future, or that we will be able to rectify or mitigate such lapses in a timely manner, or at all. Further, our Company has appointed
whole time Company Secretary and is in the process of setting up a system to ensure that requisite filing are done correctly and
compliances are done within the applicable timelines prescribed by the Companies Act, 2013 and rules therein.

Further, Company has suo-moto filed an Adjudication Application by filing form GNL1 under section 454 of the Companies Act,
2013 read with Section 62 and other applicable provisions of the Companies Act 2013, dated December 20, 2023 bearing SRN:
F88343033 hefore the Registrar of Companies, Delhi due to certain irregularities in filing of form PAS 3 and other compliance
with respect to the discrepancies observed due to human and typographical errors and negligence duly mentioned in the application..
The said application has been filed for such instances of non-compliance, we cannot assure you that these non-compliances will be
compounded in a timely manner, or at all. We have not received any notices by the RoC or any other statutory authority with respect
to the above-mentioned non-compliances however these may result in penalties or other action against our Company and its
Directors in future. For further information please refer to the chapter titled “Outstanding Litigation and Material Developments”
starting from page 195 of this Red Herring Prospectus.

The implication of said non-compliances triggers violation of rule 8(3) of the Companies (Registration Offices and Fees) Rules,
2014 which states as below:

The authorized signatory and professional, if any, who certify e-form and correctness of enclosures attached with the electronic
form. The Company has made default under section 62 of the Companies Act, 2013 for which no penalty has been prescribed due
to which section 450 has to be referred which deals with the Punishment where no specific penalty or punishment is provided.
However, the Company basis on ROC directions may re-file forms with correct disclosures, subject to the order may be passed
under below key extract of provisions of section 450 and Section 117 of Companies Act, 2013:

“As per Section 450 of the Companies Act, 2013 if a company or any officer of a company or any other person contravenes any of
the provisions of this Act or the rules made thereunder, or any condition, limitation or restriction subject to which any approval,
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sanction, consent, confirmation, recognition, direction or exemption in relation to any matter has been accorded, given or granted,
and for which no penalty or punishment is provided elsewhere in this Act, the company and every officer of the company who is
in default or such other person shall be liable to a penalty of ten thousand rupees, and in case of continuing contravention, with a
further penalty of one thousand rupees for each day after the first during which the contravention continues, subject to a maximum
of two lakh rupees in case of a company and fifty thousand rupees in case of an officer who is in default or any other person™.

“As per section 117 of the Companies Act, 2013 if any company fails to file the resolution or the agreement under sub-section (1)
before the expiry of the period specified therein, such company shall be liable to a penalty of ten thousand rupees and in case of
continuing failure, with a further penalty of one hundred rupees for each day after the first during which such failure continues,
subject to a maximum of two lakh rupees and every officer of the company who is in default including liquidator of the company,
if any, shall be liable to a penalty of ten thousand rupees and in case of continuing failure, with a further penalty of one hundred
rupees for each day after the first during which such failure continues, subject to a maximum of fifty thousand rupees”.

Our business is concentrated in the state of Uttar Pradesh. As of September 30, 2023, revenue from Uttar Pradesh constitute
5,808.82 Lakhs i.e. 97.81% of our revenue for the said period. Any adverse impact in this region may adversely affect our
business, results of operations and financial condition.

While we have a diversified geographical presence, our project portfolio has historically been concentrated in Uttar Pradesh, India.
We started our business operations in Uttar Pradesh and have gradually expanded to Karnataka, Rajasthan, Madhya Pradesh,
Haryana, Odisha and Delhi. For further information see “Our Business” on page 122 of this Red Herring Prospectus.

Revenue from projects undertaken in the state of Uttar Pradesh for the past three financial years is mentioned in the table below:

(Zin lakhs, except percentage)
Particulars For the period For the Financials year ended

ended September - reh 31,2023 March 31, 2022 March 31, 2021

30, 2023

Total Reven_ue from operation (Revenue from 5.938.87 6.370.93 1.179.25 144371
Sale of Services and Contract Revenue)

Revenue from project in Uttar Pradesh 5,808.82 4,526.32 727.46 806.50
% of Total Revenue 97.81% 73% 31% 22%

The concentration of business in the state of Uttar Pradesh subjects us to various risks, including but not limited to:
a) Regional slowdown in construction activities or reduction in infrastructure projects;

b) Interruptions on account of adverse climatic conditions;

¢) Change in laws, policies and regulations of the political and economic environment; and

d) Our limited brand recognition and reputation in regions other than Rajasthan;

While we strive to geographically diversify our project portfolio and reduce our concentration risk, we cannot assure you that
developments in Uttar Pradesh will not impact our business. If we are unable to mitigate the concentration risk, we may not be able
to develop our business effectively and our business, financial condition and results of operation could be adversely affected.

We derive a significant portion of our revenues from a limited number of clients. The loss of any significant clients may have
an adverse effect on our business, financial condition, results of operations, and prospect.

Our top ten customers contribute 99.94%, 99.92%, 59.24% and 90.33% of our total sales for the period ended September 30, 2023,
for Fiscal 2023, Fiscal 2022 and Fiscal 2021, respectively. Our business heavily relies on our customer base, and the potential loss
of any of our customers could have a negative impact on our sales and, consequently, our overall business and financial performance.
If we were to lose one or more of our significant or key customers or experience a reduction in the volume of business they provide,
it could result in adverse consequences for our business, financial health, and cash flow. We cannot guarantee that we will be able
to maintain the same levels of business as we have historically or secure long-term contracts with our major customers on mutually
beneficial terms. Additionally, reducing our dependence on a few key customers may pose challenges in the future. Furthermore,
factors such as a decline in our product or service quality, increased competition, or shifts in market demand could jeopardize our
ability to retain these valuable customers. There is no assurance that we will continue to generate the same amount of business, or
any business at all, from these customers, and any loss of their business could significantly impact our revenue and overall financial
performance.

While our customer mix and revenue streams may naturally evolve with the addition of new clients in the ordinary course of
operations, we maintain confidence in our ability to sustain existing business relationships and attract new customers. Nonetheless,
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it's essential to acknowledge that the continuity of long-term customer relationships and the timely acquisition of new clients are
not guaranteed, and uncertainties exist in this regard.

The Company is dependent on few suppliers for purchase of product. Loss of any of these large suppliers may affect our business
operations.

Our top ten suppliers contribute 63.67% % of our total purchase for the period ended September 30, 2023, and 100% of our total
purchase for Fiscal 2023, Fiscal 2022, Fiscal 2021. We cannot assure that we will be able to get the same quantum and quality of
supplies, or any supplies at all, and the loss of supplies from one or more of them may adversely affect our purchases of stock and
ultimately our revenue and results of operations. However, the composition and amount of purchase from these suppliers might
change as we continue seek new suppliers for our product for better quality and price in the normal course of business. Though we
believe that we will not face substantial challenges in maintaining our business relationship with them or finding new suppliers,
there can be no assurance that we will be able to maintain long term relationships with such suppliers or find new suppliers in time.

We have incurred borrowings from commercial banks and high Debt Equity Ratio, which could have an adverse effect on our
business and an inability to comply with repayment and other covenants in our financing agreements could adversely affect our
business and financial condition.

We have entered into agreements with banks for short-term and long-term borrowings. These borrowings include secured fund
based and non-fund-based facilities. As of September 30, 2023, we had Total Borrowings (consisting of borrowings under non-
current liabilities, current maturities of long-term debts and borrowings under current liabilities) of 2,217.07 lakhs, which
comprises of secured loans from banks and vehicle loans. Further, as on September 30, 2023, the Debt Equity ratio of our Company
is 0.87. Debt encompasses both working capital and term loans, leading to increased financial leverage. This heightened leverage
can amplify the impact of adverse economic conditions and operational challenges. A substantial debt burden results in higher
borrowing costs, consequently impacting profitability and cash flows. Furthermore, this high Debt Equity ratio could potentially
limit the Company's ability to pursue strategic initiatives, make necessary investments, or respond effectively to market changes.
The Company's Debt Equity ratio for the fiscal years 2021, 2022, and 2023 are 15.87, 15.40, and 1.71 respectively.

The financing agreements that we have entered into for availing the secured loans contain negative covenants, including for availing
fresh credit facility, giving fresh loans and advances, issuing corporate guarantee, etc. Any failure to service such indebtedness, or
otherwise perform any obligations under such financing agreements may lead to termination of one or more of our credit facilities
or incur penalties and acceleration of payments under such credit facilities, foreclosure on our assets, trigger cross-default provisions
under certain of our other financing agreements which may adversely affect our financial condition and our ability to conduct and
implement our business plans. Further, we are required to, amongst other obligations, comply with certain financial covenants
including maintaining the prescribed inventory margins, insurance covers on the hypothecated properties and lien creation. There
can be no assurance that we will be able to comply with these financial or other covenants or that we will be able to obtain consents
necessary to take the actions that we believe are required to operate and grow our business. Any fluctuations in the interest rates
may directly impact the interest costs of such loans and affect our business, financial condition, results of operations and prospects.
Our ability to make repayments and refinance our indebtedness will depend on our continued ability to generate cash from our
future operations. We may not be able to generate enough cash flow from operations or obtain enough capital to service our debt.
For further information, please see “Financial Indebtedness” beginning on page 201 of this Red Herring Prospectus.

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 bound by strict completion schedules as outlined in the relevant work orders. We make firm commitments
to our clients regarding the timely and quality delivery of the projects.

The scheduled completion targets for our projects are estimates and can be affected by various unforeseen factors, including
engineering challenges, force majeure events, right-of-way issues, financial constraints, unexpected cost increases, or adverse
weather conditions. We cannot guarantee that such delays will not occur in the future. Any future failure to complete projects on
time could result in increased working capital needs, significantly impacting our financial performance. Furthermore, such failures
may tarnish our company's reputation.

In the event of a delay in project completion (not due to agreed-upon exceptions), the client may have the right to terminate the
work order. If this occurs, we may receive partial payments and/or be liable to pay delay damages as specified in such work order,
which could negatively affect our cash flow from that project. Moreover, the client may choose to reissue a fresh tender for the
remaining work on a "risk and cost™ basis, requiring us to compensate the client for any additional expenses incurred. Should any
or all of these risks materialize, it could lead to significant cost and time overruns, potentially resulting in losses on these projects
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and substantially impacting our company's profits and overall financial performance. These project failures may also have a
detrimental effect on our corporate reputation.

There are no unusual time/cost overruns while completing the projects by Company in the past except an instance, wherein the
Company took incremental time due to unfavourable weather conditions which is usual reason for delays, not considered by PWD
(Rajasthan) and they issued recovery order for X 83.48 lakh as part of the clause of the contract executed with them, consequent to
which Company initiated legal proceedings with Rajasthan High Court, Jaipur Bench.

Further, there are no changes in the activities of the Company during the last three years which may have had a material effect on
the profits/loss, including discontinuance of lines of business, loss of agencies or markets and similar factors except shifting of
trading business (non-ferrous metal) to an Associate Company i.e. K2 Recyclers Private Limited.

Our business is working capital intensive involving relatively long implementation periods. We require substantial financing
for our business operations. Our indebtedness and the conditions and restrictions imposed on by our financing arrangements
could adversely affect our ability to conduct our business.

Our infrastructure projects typically demand significant working capital and entail extended implementation timelines, necessitating
diverse financing sources. As of September 30, 2023, our short-term borrowings amounted to X 1,870.27 lakhs. We may need to
secure further debt in the future. The acquisition of additional debt financing may lead to heightened interest expenses and impose
additional constraints through restrictive covenants within our financing agreements. Conversely, seeking additional equity
financing may dilute our earnings per Equity Share and ownership stake in the Company, potentially exerting adverse pressure on
the Company's Equity Share price.

Furthermore, the objects of the Issue include funding working capital requirements of our Company, which is based on management
estimates and certain assumptions. For more information in relation to such management estimates and assumptions, please see
“Obijects of the Issue” on page 91 of this Red Herring Prospectus. Our working capital requirements may be affected due to factors
beyond our control including force majeure conditions, delay or default of payment by our clients, non-availability of funding from
banks or financial institutions. Accordingly, such working capital requirements may not be indicative of the actual requirements of
our Company in the future and investors are advised to not place undue reliance on such estimates of future working capital
requirements.

Any failure on our part to meet our debt obligations, fulfil conditions or adhere to restrictive covenants could result in the termination
of one or more of our credit facilities. This, in turn, may trigger the acceleration of amounts owed under those facilities and cross-
default provisions in some of our other financing agreements. Such events have the potential to adversely affect our ability to
conduct our operations and could have a significant adverse impact on our financial health and performance. We cannot provide
assurance that we will successfully secure additional financing on favourable terms and within the necessary timeframe or secure
it at all. The inability to renew existing funding arrangements or obtain additional financing under acceptable terms and in a timely
manner could have adverse consequences for our planned capital expenditures, overall business operations, financial results, and
financial stability.

We have certain contingent liabilities i.e. a pending litigation with Public Works Department Rajasthan.

The Company faces a potential risk due to ongoing litigation with the Public Works Department, Rajasthan concerning rehabilitation
work, with the matter yet to be decided by the Hon'ble High Court. As of September 30, 2023, and March 31, 2023, the amount
involved in the litigation stands at Rs. 83.48 lakhs. The outcome of this legal dispute may impact the financial standing and
operational commitments, and investors should carefully consider this risk when evaluating the IPO prospectus. As on the date of
the Red Herring Prospectus, we have not yet received any further course of action from the said high court.

We derive majority of our revenue from our Turnkey Water Supply Projects and our financial condition would be materially
and adversely affected if we fail to obtain new contracts, or our current contracts are terminated.

We derive a significant portion of our revenue from the execution of Turnkey Water Supply Projects and our financial condition
would be materially and adversely affected if we fail to obtain new turnkey water supply contracts. The breakup of segmental
revenues for the period ended September 30, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021 are as under:

(T in Lakhs)
Category of Project For the period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30, 2023
Civil Construction Work 1,056.09 159.71 810.05 892.72
Turnkey Water Supply Projects 4,867.75 2,540.44 NIL NIL
Railway Projects Nil 16.89 NIL 550.98
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Category of Project For the period ended Fiscal 2023 Fiscal 2022 Fiscal 2021

September 30, 2023
Road Projects 15.04 NIL 369.12 NIL

Grand Total 5,938.87 2,717.04 1,179.17 1,443.70

For further details, please see “Our Business” and “Financial Information- Restated Statement of profit and loss” on page 122 and
183 respectively of this Red Herring Prospectus.

There are certain discrepancies and non-compliances noticed in some of our financial reporting and/or records relating to filing
or returns and deposit of statutory dues with the taxation and other statutory authorities.

In the past, our company has at several instances, delayed in filing returns for GST, EPF, ESIC, Labour Welfare Fund and deposit
of such statutory dues, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposit
of due taxes and statutory dues. Although the late filing fees levied are small, if we continue this practice, the accumulated amounts
of each delay may adversely affect our cash flows. Further no show-cause notice has been issued against our Company till date, in
respect of above, in the event of any cognizance being taken by the concerned authorities in respect of above, actions may be taken
against our Company and its directors, in which event the financial positions of our Company and our directors may be affected.
The delays were inadvertent and irregular in nature. Company has already prepared inhouse compliance calendar and hired more
experienced professionals to avoid any delays/ non-compliance in future.

Further we have not complied with the reporting and provisioning requirements of AS-15 and our statutory auditor have accordingly
included a remark regarding such delay or non-compliance in the audit report for the period ended FY23, FY22 and FY21, for
further details regarding this please refer to “Management’s Discussion And Analysis Of Financial Position And Results Of
Operations” included in the Red Herring Prospectus. The implications include the risk of financial strain due to late fees, potential
regulatory actions affecting the company and its directors, reputational damage, legal consequences, operational disruptions, and
potential impact on investor confidence, particularly with the inclusion of audit remarks in the Red Herring Prospectus. For further
details see “Financial Information” beginning on page 175 of the Red Herring Prospectus

Our Company has delayed in complying with certain statutory provisions under various laws. Such delayed compliance /lapses
may attract certain penalties.

Our Company is required to make filings under various rules and regulations as applicable under the applicable provisions of the
Companies Act, 2013 which is usually done within the prescribed time period by the Company. However, in some instances delay
has occurred in filing RoC filings like MGT-14 and PAS-3 with respect to allotment of Sweat Equity Shares, allotment of equity
shares pursuant to conversion of loan and allotment of Bonus Equity Shares, DPT-3 with respect to return of deposits and SH-7
with respect to increase in Authorized Share Capital.

Due to delays in filings pursuant to non-functionality of MCA, our Company had, on some occasions, paid the requisite late fees.
No show cause notice in respect of the above has been received by the Company till date, however any penalty imposed for such
non-compliance in future by any regulatory authority could affect our financial conditions to that extent. Any delay / non-
compliance in the past or future may render us liable to statutory penalties / actions.

Further our Company has appointed whole time Company Secretary and is in the process of setting up a system to ensure that
requisite filing and compliances are done within the applicable timelines.

We are required to furnish financial and performance bank guarantees and letter of credits as part of our business. Our inability
to arrange such guarantees and/or letters of credit may adversely affect our cash flows and financial condition.

We are typically required to provide financial and performance bank guarantees in favour of our clients, for the projects undertaken
by us, to secure our financial/performance obligations under the respective contracts and we have to provide financial bank
guarantees and/or letter of credit to satisfy payment obligations to suppliers and sub-contractors.

We may be unable to obtain financial and performance bank guarantees and letter of credit, required to commensurate with our
business operations. If we are unable to provide sufficient collateral to secure the financial bank guarantees, performance bank
guarantees or letters of credit to financial institutions, our ability to bid for new projects, execute existing projects or obtain adequate
materials could be limited and it could have a material adverse effect on our business, results of operations and our financial
condition.
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For further details, please see “Financial Information — Note no 35 - Contingent Liabilities” on page 183 of this Red Herring
Prospectus and “Risk Factors. We may have certain contingent liabilities and our financial condition and profitability may be
adversely affected if any of these contingent liabilities materialize” on page 27 of this Red Herring Prospectus.

All projects we operate have been awarded primarily through competitive bidding process. Our bids may not always be accepted.
We may not be able to qualify for, compete and win projects, which could adversely affect our business and results of operations.

Our business involves a continuous process of bidding for projects, with project awards determined through competitive processes
and the satisfaction of specified qualification criteria. These criteria encompass factors such as service quality, technological
capabilities, safety records, personnel expertise, reputation, experience, and financial resources. Notably, for larger projects,
meeting these qualifications, either independently or through joint venture partnerships or co-sponsorships, can pose challenges.
Moreover, even after satisfying the qualification criteria, project awards typically hinge on competitive quotes. The preparation and
submission of bids demand significant time and resources. Consequently, we cannot guarantee that we will bid on all qualified
projects or that our submitted bids will secure acceptance. If we fail to independently qualify for larger projects or face difficulties
in forming partnerships, our ability to participate in projects, vital to our growth strategy, may be compromised.

In addition, the conducted tender processes may be subject to change in qualification criteria, unexpected delays and uncertainties.
There can be no assurance that the projects for which we bid will be tendered within a reasonable time, or at all. In the event that
new projects which have been announced and which we plan to bid for are not put up for tender within the announced timeframe,
or qualification criteria are modified such that we are unable to qualify, our business, prospects, financial condition, cash flows and
results of operations could be materially and adversely affected.

The growth of our business mainly depends on our ability to obtain new infrastructure projects. We are not in a position to predict
whether and when we will be awarded a new contract. Our future results of operations and cash flows can fluctuate materially
depending on the timing of contract awards. Further, all our ongoing projects have been awarded to us for a definite term and the
relevant authorities may float tenders for such projects after expiry of the current term. There is no assurance that we will be awarded
such projects at the end of the tender process.

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.

Our Company’s Order Book as of a particular date comprises the estimated revenues from the unexecuted portions of all the existing
contracts. Further, our Company’s Order Book as of a particular date is calculated on the basis of the aggregate contract value of
our ongoing projects as of such date reduced by the value of work executed by us until such date, as certified by the relevant client.
For the purposes of calculating the Order Book value, our Company does not take into account any escalation or change in work
scope of our ongoing projects as of the relevant date, or the work conducted by us in relation to any such escalation of change in
work scope of such projects until such date. The manner in which we calculate and present our Order Book is therefore not
comparable to the manner in which our revenue from operations is accounted, which takes into account revenue from work relating
to escalation or changes in scope of work of our projects. The manner in which we calculate and present our Company’s Order
Book information may vary from the manner in which such information is calculated and presented by other companies, including
our competitors. The Order Book information included in this Red Herring Prospectus is not audited and does not necessarily
indicate our future earnings. Our Order Book should not be considered in isolation or as a substitute for performance measures. As
on February 29, 2024, our Company had an Order Book of ¥ 39.560.41 lakhs, and comprised detail of projects in order book. For
further details on our Order Book, see “Our Business — Order Book” on page 122 of this Red Herring Prospectus. We may not be
able to achieve our expected margins or may even suffer losses on one or more of these contracts or we may not be able to realise
the revenues which we anticipated in such projects. In addition, there can be no assurance that we will be awarded the projects that
we currently expect or that we will be able to execute agreements for these anticipated projects on terms that are favourable to us
or at all.

We may encounter problems executing the projects as ordered or executing it on a timely basis. Moreover, factors beyond our
control or the control of our clients may postpone a project or cause its cancellation, including delays or failure to obtain necessary
permits, authorizations, permissions, right-of-way, and other types of difficulties or obstructions. Due to the possibility of
cancellations or changes in scope and schedule of projects, resulting from our clients’ discretion or problems we encounter in project
execution or reasons outside our control or the control of our clients, we cannot predict with certainty when, if or to what extent, a
project forming part of our Order Book will be performed and this could reduce the income and profits we ultimately earn from the
contracts. Delays in the completion of a project can lead to clients delaying or refusing to pay the amount, in part or full, that we
expect to be paid in respect of such project. Even relatively short delays or surmountable difficulties in the execution of a project
could result in our failure to receive, on a timely basis or at all, all payments otherwise due to us on a project. These payments often
represent an important portion of the margin we expect to earn on a project. In addition, even where a project proceeds as scheduled,
it is possible that the contracting parties may default or otherwise fail to pay amounts owed. Any delay, reduction in scope,
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cancellation, execution difficulty, payment postponement or payment default in regard to our Order Book projects or any other
uncompleted projects, or disputes with clients in respect of any of the foregoing, could materially harm our cash flow position,
revenues and earnings.

For some of the contracts in our Order Book, our clients are obliged to perform or take certain actions, such as acquiring land,
securing the right of way, clearing forests, securing required licenses, authorizations or permits, making advance payments,
approving designs, approving supply chain vendors and shifting existing utilities. If a client does not perform such actions in a
timely manner, and the possibility of such failure is not provided for in the contract, our projects could be delayed, modified or
cancelled. Accordingly, the realization of our Order Book and the effect on our results of operations may vary significantly from
reporting period to reporting period depending on the nature of such contracts, actual performance of such contracts, as well as the
stage of completion of such contracts as of the relevant reporting date as it is impacted by applicable accounting principles affecting
revenue and cost recognition. Furthermore, there are various risks associated with the execution of large-scale projects as larger
contracts may represent a larger part of our portfolio, increasing the potential volatility of our results and exposure to individual
contract risks. Managing large-scale projects may also increase the potential relative size of cost overruns and negatively affect our
operating margins. We believe that our contract portfolio will continue to be relatively concentrated and if we do not achieve our
expected margins or suffer losses on one or more of these large contracts, this could have a material adverse effect on our results of
operations and financial condition.

We do not own registered office and the corporate office which are currently in use by our Company. Also, we share our premises
with K2 Cloud Private Limited and K2 Recyclers Private Limited.

Our registered office is rented, vide lease deed dated March 6, 2021, for the period of 9 years. In the event, the permission to use
and/or lease agreement under which we occupy the aforementioned premises or certain terms and conditions that are unfavorable
to us are imposed on us in relation to the afore referred to premises, or if we are otherwise unable to occupy such premises, we may
suffer a disruption in our operations, which could have an adverse effect on our business and financial results.

The leased premises are co-occupied by K2 Cloud Private Limited and K2 Recyclers Private Limited, with no separate registered
offices for these companies; instead, all their employees are situated exclusively within the Company’s office space.

The company has established a co-sharing agreement with K2 Recyclers Pvt Ltd and K2 Cloud Pvt Ltd.

Our actual cost in executing a work order or in constructing a project may vary substantially from the assumptions underlying
our bid. We may be unable to recover all or some of the additional expenses, which may have a material adverse effect on our
results of operations, cash flows and financial condition.

Under the terms of work order with our clients for projects, we generally agree to pay to, or receive from the client awarding the
concession an agreed sum of money, subject to contract variations covering changes in the client’s project requirements. Our actual
expense in executing a project under construction may vary substantially from the assumptions underlying our bid for various
reasons, including, unanticipated increases in the cost of construction materials, fuel, labour or other inputs, unforeseen construction
conditions, including the inability of the client to obtain requisite environmental and other approvals resulting in delays and
increased costs, delays caused by local weather conditions and “suppliers’ failures to perform.

Our ability to pass on increases in the purchase price or manufacturing cost of raw materials and other inputs may be limited in the
case of contracts with limited or no price escalation provisions, and we cannot assure you that these variations in cost will not lead
to financial losses to us. Further, other risks generally inherent to the development and construction industry may result in our
profits from a project being less than as originally estimated or may result in us experiencing losses due to cost and time overruns,
which could have a material adverse effect on our cash flows, business, financial condition and results of operations.

Our business is substantially dependent on our ability to accurately carryout the pre-bidding engineering studies for bidding in
such projects. Any deviation during the implementation and operation of the project as compared to our pre-bid engineering
studies could have a material adverse effect on our cash flows, results of operations and financial condition.

In addition to our in-house experience in engineering survey, we also appoint technical consultants to carry out detailed inspection
of the relevant project area and to record and highlight important features and identify any issue that may be of importance in terms
of implementation and operation of such project. While we hire technical consultants for the purpose of carrying our pre-bidding
engineering studies, we may not able to assure the accuracy of such studies. The accuracy of the pre-bidding studies is dependent
on the following key elements:
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» preparing a project road map-based investigations of the project site which include amongst other, pavementconditions, major
water bodies, indication of any notified forest, right of way details, sensitive receptors on the project site;

» undertaking engineering surveys and preliminary designs which broadly include carrying out inventory and detailed condition
surveys, carrying our preliminary pavement investigations, availability of construction materials, identification of
geometrically deficient stretches, investigating intersections and stretches and implementing design in accordance with
environmental and social concern;

» preparation of bills of quantities, in consultation with our Company covering all the items required in the work.

Any deterrence or deviation in the estimation and calculation of the aforementioned key elements, may hamper the quality of the
pre-bid engineering study, on which we rely before submitting any tenders for the relevant project. Any deviation during the
implementation and operation of the project as compared to our pre-bid engineering studies could have a material adverse effect on
our cash flows, results of operations and financial condition.

19. Our Company is exposed to the risk of unsecured loans, which are subject to potential recall at any time.

Our Company has availed certain unsecured loans of which an amount of 3249.44 lakhs is outstanding as on September 30, 2023,
which may be recalled at any time. In the event, any of such unsecured lenders seek a repayment of any these loans, our Company
would need to find alternative sources of financing, which may not be available on commercially reasonable terms, or at all. If we
are unable to arrange for any such financing arrangements, we may not have adequate working capital to undertake new projects or
complete our ongoing projects. The unpredictability surrounding the recall poses challenges in managing liquidity effectively.
Investors should be particularly mindful of this risk, recognizing its potential implications on our overall financial resilience and
the continuity of our business operations. It is crucial for stakeholders to factor in this inherent uncertainty when assessing the
Company's financial landscape, emphasizing the need for a strategic approach to mitigate the impact of possible loan recalls.
Therefore, any such demand may adversely affect our business, financial condition and results of operations. For further details,
see “Financial Indebtedness” on page 201 of this Red Herring Prospectus

20. Our Company requires significant amounts of working capital for a continued growth. Our inability to meet our working capital
requirements may have an adverse effect on our results of operations.

Currently, we fund our working capital requirements in the ordinary course of our business through bank finances and internal
accruals. The details of our Company’s working capital requirement based on Restated Standalone Financials for FY 2021, FY
2022, FY 2023, for the period ended September 30, 203, and FY 2024 (Projected) and FY 2025 (Projected) are as follows:

(Amount in Z Lakhs)

Particulars FY21 FY22 FY23 Period FY24E FY25E

ended

September

30, 2023
Current Assets 1,230.34 | 1,454.92 4,400.10 | 5,205.16 10,779.22 | 14,701.10
Inventories 91.44 107.07 - - - -
Investments - - - 4.36 4.36 4.36
Trade receivables 798.09 958.18 3,652.97 | 4,298.36 5,273.97 9,041.10
Cash and cash equivalents 9.55 5.10 44.36 65.81 3,854.69 3,261.57
Other bank balances 86.17 142.85 187.52 447.16 1,213.76 1,913.76
Other financial assets 43.74 27.07 160.55 80.46 92.53 106.41
Current tax assets (Net) 13.76 13.49 - - - -
Other current assets 187.59 201.16 354.70 309.01 339.91 373.90
Current Liabilities 254.19 264.67 1,903.99 | 1,615.08 2,157.75 2,669.17
Lease liabilities - 32.29 35.67 18.28 21.02 24.18
Trade payables 210.72 178.64 1,250.01 | 1,154.32 1,650.00 2,109.59
Other financial liabilities 38.39 42.55 218.27 185.98 204.58 225.04
Other current liabilities 4,98 11.09 365.54 40.48 44,53 48.98
Provisions 0.10 0.10 0.42 0.55 0.61 0.67
Current tax liabilities (Net) - - 34.08 215.47 237.02 260.72
Net Working Capital (A-B) 976.15 1,190.25 2,496.11 | 3,590.08 8,621.47 12,031.93

Funding Pattern
Funding from Banks / Financial Institutionsand | 752.83 1,121.65 2,046.71 | 1,782.43 2,782.43 4,282.43
Networth
Internal Accruals 223.32 68.60 449.40 1,807.65 5,589.04 6,399.50
IPO Proceeds 250.00 1,350.00
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A significant part of our business transactions are with government or government agencies in India, which may expose us to
risk, including additional regulatory scrutiny.

Our business is primarily dependent on projects in the infrastructure sector which are usually undertaken by government
undertakings / agencies. We provide EPC services both, on a fixed-sum turnkey basis and on project basis. In relation to such
contracts, we may be subject to additional regulatory scrutiny associated with commercial transactions with government owned or
controlled entities and agencies. Further, in certain instances, we may face delays associated with collection of receivables from
government owned or controlled entities.

Our construction services contracts with government agencies are also subject to certain restrictions including technical audits by
such government authorities which awarded that particular contract. If we fail to comply with a contractual or any other requirement
or if there are any concerns that arise out of the audit conducted by a government entity, a variety of penalties can be imposed
including monetary damages and criminal and civil penalties. The occurrence of any of these actions could harm our reputation and
could have a material adverse effect on our business, results of operations and financial condition.

We have had negative cash flows in the past and it is possible that we may experience negative cash flows in the future:

The table below sets forth selected information from our Restated Consolidated Statements of cash flows in the periods indicated
below:

(T in lakhs)

Particulars For the period Fiscal 2023 Fiscal 2022 Fiscal 2021

ended

September 30

2023
NeF c_a_sh (used in)/ Generated from operating 238,57 (103.46) (121.35) (306.60)
activities.
;\IC?E \fi??er]s (used in)/ Generated from investing (443.08) (152.27) (134.13) (549.24)
Net cash (used in)/ Generated from finance activities. 225.96 197.71 338.61 854.14
Net increase/ (decrease) in cash and cash equivalents. 21.45 (58.02) 83.13 (1.70)
F():‘;'alrsir(;(jlnd Cash Equivalents at the beginning of the 4436 102.38 19.25 20.95
Cash and Cash Equivalents at the end. 65.81 44.36 102.38 19.25

Cash flow of a Company is a key indicator to show the extent of cash generated from operations to meet capital expenditure, pay
dividends, repay loans and to make new investments without raising finance from external resources. Any operating losses or
negative cash flows could adversely affect our results of operations and financial conditions. If we are not able to generate sufficient
cash flows, it may adversely affect our business and financial operations.

For further details please refer chapters titled “Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 183 and 186 respectively of this Red Herring Prospectus.

Increases in the prices of construction materials, fuel, labour and equipment could have an adverse effect on our business,
results of operations and financial condition.

The cost of construction materials, fuel, labour and equipment maintenance constitutes a significant part of our operating expenses.
We are vulnerable to the risk of rising and fluctuating steel and cement prices, which are determined by demand and supply
conditions in the global and Indian markets as well as government policies. Any unexpected price fluctuations after placement of
orders, shortage, delay in delivery, quality defects, or any factors beyond our control may result in an interruption in the supply of
such materials and adversely affect our business, financial performance and cash flows.

Our contracts to provide EPC services are mostly on the basis of a fixed price or a lump sum for the project as a whole, which may
not always include escalation clauses covering any increased costs we may incur. As a result, our ability to pass on increased costs
may be limited and we may have to absorb such increases which may adversely affect our business, financial condition and results
of operations. We may also suffer significant cost overruns or even losses in these projects due to unanticipated cost increases
resulted from a number of factors such as changes in assumptions underlying our contracts, unavailability or unanticipated increases
in the cost of construction materials, fuel, labour and equipment, changes in applicable taxation structures or the scope of work,
delays in obtaining requisite statutory clearances and approvals, delays in acquisition of land, procuring right of way, disruptions
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of the supply of raw materials due to factors beyond our control, unforeseen design or engineering challenges, inaccurate drawings
or technical information provided by clients, severe weather conditions or force majeure events.

In addition, India has stringent labour legislation that protects the interests of workers, including legislation that sets forth detailed
procedures for the establishment of unions, dispute resolution and employee removal and legislation that imposes certain financial
obligations on employers upon retrenchment. Also, any upward revision of the prescribed minimum wage or other benefits required
to be paid to our workers (including in the event of injuries or death sustained in course of employment, dismissal or retrenchment)
will result in the increase in cost of labour which we may be unable to pass on to our customers due to market conditions and also
the pre agreed conditions of contract. This would result in us being required to absorb the additional cost, which may have a material
adverse impact on our profitability. Further we also depend on third party contractors for the provision of various services associated
with our business. Such third-party contractors and their employees/workmen may also be subject to these labour legislations.

We rely on effective and efficient project management. Any adverse change in our project management procedures could affect
our ability to complete projects on timely basis or at all, which may cause us to incur damages for time overruns pursuant to
our contracts.

We execute projects on turnkey basis as EPC. The scope of our services includes engineering of the project, procurement of
materials, and project execution at the sites with overall project management up to commissioning of the projects. With more than
collective experience of 100+ years of Promoters and senior management in the EPC industry, we have developed a reputation for
timely project management and execution, which combines qualified and skilled labor, effective equipment deployment and an in-
house integrated model. Our project-based businesses depend on proper and timely management of our projects. Although we focus
on project management in a number of ways, including by appointing project managers at our sites and by obtaining progress
reports periodically, ineffective or inefficient project management could increase our costs and expenses and thus, materially and
adversely affect our profitability.

Our financial performance is dependent on our successful bidding for new projects and the non- cancellation of projects
awarded to us. If we are not able to successfully bid for new projects, it will adversely affect our business operations and financial
conditions.

Majority of our projects are undertaken on a non-recurring basis, therefore, it is critical that we are able to continuously and
consistently secure new projects of similar value and volume. There is no assurance that we will be able to do so or get projects
where we have prior experience. In the event that we are not able to continually and consistently secure new projects of similar or
higher value and on terms and conditions that are favorable to us, this would have an adverse impact on our financial performance.
In addition, the scope of work in a project, which is dependent on its scale and complexity, will affect the profit margin of the
project and our financial performance. In the event that we have to sub-contract a material portion of the project work to a third-
party subcontractor, our profit margins from such projects may be lower as compared to in-house execution of projects. Cancellation
or delay in the commencement of secured projects due to factors such as changes in our customers’ businesses, poor market
conditions and lack of funds on the part of the project owners may adversely affect us. In addition, there may be a lapse of time
between the completion of our projects and the commencement of our subsequent projects. Any cancellation or delay of projects
could lead to idle or excess capacity, and in the event that we are unable to secure replacement projects on a timely basis, this may
adversely affect our business operations and financial conditions.

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.

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 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. However, the Company will alternatively arrange fund from Banks or
financial institutions through loans, and increased credit terms from Creditors will support the Business.

Some of our agreements may have certain irregularities.

Some of our agreements may have certain irregularities such as inadequate stamping, incorrect date and / or non-registration of
deeds and agreements and improper execution of deeds. There were two agreements [one pertaining to the co-sharing the office
with K2 Recyclers Pvt. Ltd. & K2 Cloud Pvt. Ltd other pertaining to recording the transfer of ownership from old owner to new
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owner] exhibiting certain irregularities such as, incorrect stamp and non-registration of documents. Admissibility of such
documents as evidence in legal proceedings, and we, as parties to that agreement, may not be able to legally enforce the same,
except after paying a penalty for inadequate stamping, non-registration, etc. In the event of any dispute arising out of such
unstamped, incorrectly dated or inadequately stamped and/or unregistered agreements, we may not be able to effectively enforce
our rights arising out of such agreements which may have a material and adverse impact on our business. The Company has
corrected the irregularities by executing the co-sharing of the agreement with K2 Recyclers Pvt Ltd and K2 Cloud Pvt Ltd and
executing the agreement with new owner of the registered office. Also, company has hired experienced professionals inhouse to
review the compliance and ensure that these types of incidence are not occurred.

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

In the course of our operations, we may encounter construction faults on account of factors including design related deficiencies
arising in our projects. Such construction related faults typically result in revision / modification to our design and engineering,
thereby resulting in increased interest cost due to delay, increase in estimated cost of operations on account of additional work
executed towards rehabilitation and further expenditure incurred towards appointment of external consultants for assistance in
revising our design. We may further face delays in the estimated project completion schedule in respect of such projects on account
of additional works required to be undertaken towards rectifying such construction faults and are dependent upon our clients’
permitting extension of time of completion of such projects.

We cannot assure that the construction of our projects will be free from any and all defects. If the work undertaken by us is not to
the satisfaction of the client, it has to be done again as per the instructions of person in charge at the site without any extra cost.
Further, there can be no assurance that any cost escalation or additional liabilities would be fully offset by amounts due to us
pursuant to the guarantees and indemnities, if any, provided by our contractors or insurance policies that we maintain. Further, we
also cannot assure you as to whether our clients will permit such revised completion schedule to be implemented to the extent
necessary or at all and we may be held in breach of the terms and conditions of the contracts in respect of such projects pertaining
to completion schedule.

In the event of discovery of defects / faults in the work undertaken by us, or any damages to our construction work due to factors
beyond our control, or any of the other reasons, we may incur significant contractual liabilities and losses under our projects
contracts and such losses may materially and adversely affect our financial performance and results of operations. Further, such
construction faults may result in loss of goodwill and reputation and may furthermore have a material and adverse impact our
eligibility in respect of future bids made by us towards projects, thereby affecting our future operations and revenues.

Our Directors and Promoters are not involved and may in the future, be involved in certain legal proceedings, which, if
determined adversely, may adversely affect our business and financial condition.

Our Directors and Promoters may in the future be, implicated in lawsuits in the ordinary course of our business, including lawsuits
and arbitrations involving compensation for loss due to various reasons including tax matters, civil disputes, labour and service
matters, statutory notices, regulatory petitions, consumer cases and other matters. Any Litigation or arbitration could result in
substantial costs and a diversion of effort by us and/or subject us to significant liabilities to third parties. In addition, our Directors
and Promoters are subject to risks of litigation including public interest litigation, contract, employment related, personal injury and
property damage. Our Company cannot provide any assurance that these legal proceedings will be decided in their favour. Any
adverse decision may have a significant effect on our business including the financial condition of our Company, delay in
implementation of our current or future project and results of operations. There can be no assurance that the results of such legal
proceedings will not materially harm our business, reputation or standing in the marketplace or that our Company will be able to
recover any losses incurred from third parties, regardless of whether our Company is at fault or not. There can be no assurance that
losses relating to litigation or arbitration will be covered by insurance, that any such losses would not have a material adverse effect
on the results of our operations or financial condition, or that provisions made for litigation and arbitration related losses would be
sufficient to cover our ultimate loss or expenditure. Details of outstanding proceedings that have been initiated against our Company,
our Promoters, our Group Companies and our Directors are set forth in the Chapter titled “Outstanding Litigation and Material
Developments” starting from page 203 of this Red Herring Prospectus.

We rely on effective and efficient project management. Any adverse change in our project management procedures could affect
our ability to complete projects on timely basis or at all, which may cause us to incur damages for time overruns pursuant to
our contracts.

We execute projects on turnkey basis as EPC. The scope of our services includes engineering of the project, procurement of
materials, and project execution at the sites with overall project management up to commissioning of the projects. With more than
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collective experience of 100+ years of Promoters and senior management in the EPC industry, we have developed a reputation for
timely project management and execution, which combines qualified and skilled labour, effective equipment deployment and an
in-house integrated model. Our project-based businesses depend on proper and timely management of our projects. Although we
focus on project management in a number of ways, including by appointing project managers at our sites and by obtaining progress
reports periodically, ineffective or inefficient project management could increase our costs and expenses and thus, materially and
adversely affect our profitability.

We are dependent upon the experience and skill of our management team and a number of KMPs and senior management
personnel. If we are unable to attract or retain such qualified personnel, this could adversely affect our business, results of
operations and financial condition.

We are dependent on a highly qualified, experienced and capable management team for design and execution of our projects. Our
ability to meet continued success and future business challenges depends on our ability to attract, recruit and retain experienced,
talented and skilled professionals. The loss of the services of our key personnel or our inability to recruit or train sufficient number
of experienced personnel or our inability to manage the attrition levels in different employee categories may have an adverse
effect on our financial results and business prospects. Further, if we are unable to hire additional qualified personnel or retain them,
our ability to expand our business may be impacted. As we intend to continue to expand our operations and develop new projects,
we will be required to continue to attract and retain experienced personnel. We may also be required to increase our levels of
employee compensation more rapidly than in the past to remain competitive in attracting suitable employees. There can be no
assurance that our competitors will not offer better compensation incentives and other perquisites to such skilled personnel.

Further, as on the date of this Red Herring Prospectus, we do not have keyman insurance policies. In the event that we are not able
to attract and retain talented employees as required for conducting our business, or if we experience high attrition levels which are
largely out of our control, or if we are unable to motivate and retain existing employees, our business, results of operations and
financial condition may be adversely affected.

For further information, please see “Our Management” on page 156 of this Red Herring Prospectus.

Compliance with, and changes in, environmental, health and safety laws and regulations or stringent enforcement of existing
environmental, health and safety laws and regulations may result in increased liabilities and increased capital expenditures may
adversely affect our cash flows, business results of operations and financial condition.

Our project operations are subject to environmental, health and safety and other regulatory and/ or statutory requirements in the
jurisdictions in which we operate. Our project operations may generate pollutants and waste, some of which may be hazardous. We
are accordingly subject to various national, state, municipal and local laws and regulations concerning environmental protection in
India, including laws addressing the discharge of pollutants into the air and water, the management and disposal of any hazardous
substances, and wastes and the clean-up of contaminated sites. We may incur substantial costs in complying with environmental
laws and regulations. We cannot assure you that compliance with such laws and regulations will not result in delays in completion,
a material increase in our costs or otherwise have an adverse effect on our financial condition, cash flows and results of operations.
Further, construction activities in India are also subject to various health and safety laws and regulations as well as laws and
regulations governing their relationship with their respective employees in areas such as minimum wages, maximum working hours,
overtime, working conditions, hiring and terminating employees, contract labour and work permits. Accidents, in particular
fatalities, may have an adverse impact on our reputation and may result in fines and/or investigations by public authorities as well
as litigation from injured workers or their dependents.

Non-compliance with these laws and regulations, which among other things, limit or prohibit emissions or spills of toxic substances
produced in connection with our operations, could expose us to civil penalties, criminal sanctions and revocation of key business
licences. Environmental laws and regulations in India are becoming more stringent, and the scope and extent of new environmental
regulations, including their effect on our operations, cannot be predicted with any certainty. In case of any change in environmental
or pollution regulations, we may be required to invest in, among other things, environmental monitoring, pollution control
equipment, and emissions management. As a consequence of unanticipated regulatory or other developments, future environmental
and regulatory related expenditures may vary substantially from those currently anticipated. We cannot assure you that our costs
of complying with current and future environmental laws and other regulations will not adversely affect our business, results of
operations or financial condition. In addition, we could incur substantial costs, our products could be restricted from entering certain
markets, and we could face other sanctions, if we were to violate or become liable under environmental laws or if our products
become non-compliant with applicable regulations. Our potential exposure includes fines and civil or criminal sanctions, third-
party property damage or personal injury claims and clean-up costs. For further details see “Government and Other Key Approvals”
on page 199 of this Red Herring Prospectus.
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We operate in an extremely competitive industry and failure to successfully compete could result in loss of one or more of our
significant customers and may adversely affect our business.

The infrastructure sector is competitive and highly fragmented. We compete against various engineering, construction and
infrastructure companies. Thus, we operate in a very competitive environment. Our competition varies depending on the size, nature
and complexity of the project and on the geographical region in which the project is to be executed. For further information
concerning our competitors in specific industry and project segments, please see “Industry Overview” on page 112 of this Red
Herring Prospectus.

We may be unable to compete with larger infrastructure companies for high-value contracts, as many of them may have greater
financial resources, economies of scale and operating efficiencies. If we are unable to bid for and win projects, whether large or
small, or compete with larger competitors, we may be unable to sustain or increase, our volume of order intake and our results of
operations may be materially adversely affected.

While many factors affect our ability to win the projects that we bid for, pricing is a key deciding factor in most of the tender
awards. While we have, in the past, been awarded a number of contracts in this segment, we cannot assure you that we will continue
to be awarded such contracts. Further, in the event that our competitors follow a policy of severely under- bidding in the
projects that we bid for, our revenues may be adversely affected. These competitive factors may result in reduced revenues, reduced
margins and loss of market share. Failure to compete successfully against current or future competitors could harm our business,
operating cash flows and financial condition.

Our insurance coverage may not be adequate to protect us against certain losses and this may have a material adverse effect on
our business.

Our Company has obtained insurance coverage in respect of certain risks i.e vehicle, machineries, equipment and warehouse
insurance. For further details in relation to our Insurance, please refer to the section titled — Insurance in the chapter titled “Our
Business” beginning on page 122 of this Red Herring Prospectus. This insurance policy are renewed periodically to ensure that the
coverage is adequate, however, such insurance policies do not cover all risks. There can be no assurance that our insurance policies
will be adequate to cover the losses in respect of which the insurance has been availed. If we suffer a significant uninsured loss or
if insurance claim in respect of the subject- matter of insurance is not accepted or any insured loss suffered by us significantly
exceeds our insurance coverage, our business, financial condition and results of operations may be materially and adversely affected.
For further details, please refer chapter titled “Our Business” beginning on page 122 of this Red Herring Prospectus.

Our projects are exposed to various implementation risk and other uncertainties which may adversely affect our business, results
of operations and financial condition.

Our operations are subject to hazards inherent in providing erection, civil and maintenance services, such as riskof equipment
failure, work accidents, fire or explosion, including hazards that may cause injury and loss of life, severe damage to and destruction
of property and equipment, and environmental damage. A significant number of our projects are under construction or under
development. The construction or development of these projects involves various implementation risks including construction
delays, delay or disruption in supply of raw materials, delays in acquisition of land, unanticipated cost increases, force majeure
events, cost overruns or disputes with our joint venture partners. We may be further subject to risks such as:

> we may encounter unforeseen engineering problems, disputes with workers, force majeure events and unanticipated costs due
to defective plans and specifications;

> we may not be able to obtain adequate capital or other financing at affordable costs or obtain any financing at all to complete
construction of any of our projects;

> we may not be able to provide the required guarantees under project agreements or enter into financing arrangements;

> the projects that we are engaged in may not receive timely regulatory approvals and/or permits for development and operation
of our projects, such as environmental clearances, mining, forestry or other approvals from the central or State environmental
protection agencies, mining, forestry, railway or other regulatory authorities and may experience delays in land acquisition by
the government and procuring right of way and other unanticipated delays;

> we may experience shortages of, and price increases in, materials and skilled and unskilled labour, and inflation in key supply
markets;

> the relevant authorities may not be able to fulfil their obligation prior to construction of a project, in accordance with the relevant
contracts resulting in unanticipated delays;

> we may experience adverse changes in market demand or prices for the services that our projects are expected to provide; and
other unanticipated circumstances or cost increases.
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If any or all of these risks materialise, we may suffer significant cost overruns or even losses in these projects due to unanticipated
increase in costs as a result of which our business, profits and results of operations will be materially and adversely affected.

We have entered into certain related party transactions and may continue to do so.

We have in the course of our business entered into, and will continue to enter into, several transactions with our related parties. For
further information, see Annexure 38 “Related Party Transactions (consolidated Restated Financials) and Annexure 39- Restated
Summary of Related Party Transactions’ (Standalone Restated Financials) under the chapter titled “Financial Information”
beginning on page 183 of this Red Herring Prospectus. We cannot assure you that we will receive similar terms in our related party
transactions in the future. While we believe that all such related party transactions that we have entered into in last three fiscals are
legitimate business transactions conducted on an arms’ length basis, in compliance with the requirements stipulated in Companies
Act, 2013, and relevant Accounting Standards and other statuary compliances, we cannot assure you that we could not have achieved
more favourable terms had such transactions been entered into with unrelated parties. There can be no assurance that such
transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results of operation. For
further details regarding the related party transactions, see the disclosure on related party transactions contained in the financial
statements included in this Red Herring Prospectus and, also see the section Related Party Transactions in the Chapter titled
“Financial Information” of the Company beginning on page 183 of this Red Herring Prospectus.

We cannot assure you that we will be able to successfully execute our growth strategies, which could affect our business
prospects, results of operations and financial condition.

As part of our growth strategy, we propose to expand our existing business as well as diversify into sectors, other than road
infrastructure construction that we are primarily engaged in currently. Our growth strategies could place significant demand on our
management and our administrative, technological, operational and financial infrastructure. As a result, we may be unable to
maintain the quality of our services as our business grows. Our growth strategies are dependent on various circumstances, including
business developments, new business(es), investment opportunities or unforeseen contingencies. We could also encounter
difficulties and delays in executing our growth strategies due to a number of factors, including, without limitation, delays in project
execution resulting in significant time and cost overruns, delays or failure in receiving government and regulatoryapprovals,
unavailability of human and capital resources, delayed payments or non-payments by clients, failure to implement bidding strategy,
failure to correctly identify market trends, increase in cost of raw material, fuel, labour etc. or any other risks that we may or may
not have foreseen. There can be no assurance that we will be able to execute our growth strategy on time and within the estimated
costs, or that we will meet the expectations of our clients.

In the instances where we have ventured in sectors other than roads such as the telecom infrastructure, water, railways, we cannot
assure you that we will be successful or continue to obtain new projects in such sectors. In order to manage growth effectively, we must
implement and improve operational systems, procedures and controls on a timely basis, which, as we grow and diversify, we may
not be able to implement, manage or execute efficiently and in a timely manner or atall, which could result in delays, increased costs
and diminished quality and may adversely affect our results of operations and our reputation. In addition, if we raise additional
funds for our growth through incurrence of debt,our interest and debt repayment obligations will increase, and we may be subject
to additional covenants, which could limit our ability to access cash flow from operations and/or other means of financing. Further,
our management may also change its view on the desirability of current strategies, and any resultant change in our strategies could
put significant strain on our resources.

Due to our limited experience in undertaking certain types of projects or offering certain services, our entry into new business
segments or new geographical areas may not be successful, which could hamper our growth and damage our reputation. We may be
unable to compete effectively for projects in these segments or areas or execute the awarded projects efficiently. Further, our new
business or projects may turn out to be mutually disruptive and may cause an interruption to our business as a result.

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

There may be delays in the collection of receivables, such as grant and annuity, from our clients. As of September 30, 2023, ¥ 576.57
lakhs, or 13. 641% of our total trade receivables, on a consolidated basis, had been outstanding for a period exceeding six months
from their respective due dates. We cannot assure you that we will be able to collect our receivables in time or atall which may have
an adverse effect on our cash flows, business, results of operations and financial condition. Forfurther details, see “Financial
Information” on page 183 of this Red Herring Prospectus.

In addition, we may, at times, be required to claim additional payments from our clients for additional work and costs incurred in

excess of the contract price or amounts not included in the contract price. However, our clients may interpret such additional work

and costs restrictively and dispute our claims, resulting in lengthy arbitration, litigation or other dispute resolution proceedings, which

we cannot assure that we can recover adequately. Further,we may incur substantial costs in collecting against our debtors and such
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costs may not be recovered in full or atall from the debtors. We require significant working capital requirements in our business
operations and such delayed collection of receivables or inadequate recovery on our claims could materially and adversely affect
our business, cash flows, financial condition and results of operations.

Our in-house integrated model may fail which may affect our operations, reputation and profitability.

Through our in-house integrated model, we have developed in-house resources with key competencies to deliver a project from
conceptualization to completion which includes our qualified design and engineering team; one manufacturing units located at Kota
Rajasthan, for processing of bitumen. We rely on our in-house integrated model for timely and efficient execution of our projects.
Any unscheduled or prolonged disruption of our manufacturing operations, including due to power failure, fire and unexpected
mechanical failure of equipment, performance below expected levels of output or efficiency, obsolescence, labour disputes, strikes,
lock-outs, earthquakes and other natural disasters, industrial accidents or any significant social, political or economic disturbances,
could reduce our ability to produce the raw materials required for our projects and as a result, adversely affect our business and
financial conditions. We may be subject to manufacturing disruptions due to contraventions by us of any of the conditions of our
regulatory approvals, which may require our manufacturing facility to cease, or limit, production until the disputes concerning such
approvals are resolved. In the event of prolonged interruptions in the operations of our manufacturing facility, we may have to
procure such materials from third party supplierswhich may not be available at short notice or within the timelines required by us
or at the rates favourable to us which may have an adverse effect on our profitability and results of operations. Further, any damage to
our storage units or mishandling of our raw materials will adversely affect the timely execution of projects. Further, any change in
government policies resulting in a shift from the usage of bitumen to cement for construction of roads or a decrease in demand for
bitumen, our operations and financial condition may be adversely affected.

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

We require certain statutory and regulatory permits, approvals, licenses, registrations and permissions for our business and
operations. For details of the key laws and regulations applicable to us, see “Key Industry Regulations and Policies” on pagel42 of
this Red Herring Prospectus. We may need to apply for further approvals in the future including renewal of approvals that may
expire from time to time. There can be no assurance that the relevant authorities will issue such permitsor approvals in the time
frame anticipated by us or at all.

Failure by us to renew, maintain or obtain the required permits or approvals at the requisite time may result in theinterruption of our
operations and may have an adverse effect on our business, financial condition and results of operations. Further, we cannot assure
that the approvals, licenses, registrations and permits issued to us would notbe suspended or revoked in the event of non-compliance
or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. Any failure to renew the
approvals that have expired or apply for and obtain the required approvals, licenses, registrations or permits, or any suspension or
revocation of any of theapprovals, licenses, registrations and permits that have been or may be issued to us, may impede our
operations. For further details, see “Government and Other Key Approvals” on page 208 of this Red Herring Prospectus.

Our operations are subject to risks of mishaps or accidents that could cause damage or loss to life and property and could also
result in loss or slowdown in our business.

Our business operations are subject to operating risks, including fatal accidents, mishaps failure of equipment, power supply, labour
disputes, natural disasters or other force majeure conditions which are beyond our control. The occurrence of any of these factors
could significantly affect our results of operations and financial condition. Long periods of business disruption could result in a loss
of customers. Although we take precautions to minimize the risk of any significant operational problems at our operation sites, there
can be no assurance that we will not face such disruptions in the future.

During the construction and maintenance period, we may be exposed to various risks which we may not be able to foresee or may
not have adequate insurance coverage. Our insurance coverage may not be adequate to cover such loss or damage to life and
property, and any consequential losses arising due to such events will affect our operations andfinancial condition. Further, in
addition to the above, any such fatal accident or incident causing damage or loss to life and property, even if we are fully insured
or held not to be liable, could negatively affect our reputation, thereby making it more difficult for us to conduct our business
operations effectively, and could significantly affect our Order Book, availability of insurance coverage in the future and our results
of operations.

There were no such incidence in the past, however the risk factor was included as the Company continue to grow, there can be no

assurance that there will be no such instances in future, which can cause damage or loss to life and property and could also result
in loss or slowdown in our business.
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Our business is subject to seasonal and other fluctuations that may affect our cash flows and business operations.

Our business and operations may be affected by seasonal factors which may restrict our ability to carry on activities related to our
projects and fully utilize our resources. Heavy or sustained rainfalls or other extreme weather conditions such as cyclones could
result in delays or disruptions to our operations during the critical periods of our projects and cause severe damages to our premises
and equipment. This may result in delays in execution of projects and also reduce our productivity. During periods of curtailed
activity due to adverse weather conditions, we may continue to incur operating expenses and our project related activities may be
delayed or reduced. Adverse seasonal developments may also require the evacuation of personnel, suspension or curtailmentof
operations, resulting in damage to construction sites or delays in the delivery of materials. Any such fluctuations may adversely affect
our total income, cash flows, results of operations and financial conditions.

We are subject to risks arising from interest rate fluctuations, which could reduce the profitability of our projects and adversely
affect our business, financial condition and results of operations.

Interest rates for borrowings have been volatile in India in recent periods. Our operations are funded to a significant extent by debt
and increases in interest rate and a consequent increase in the cost of servicing such debt may have an adverse effect on our results
of operations and financial condition. Changes in prevailing interest rates affect our interest expense in respect of our borrowings
and our interest income in respect of our interest on short term deposits with banks. Our current debt facilities carry interest at
variable rates as well as fixed rates. Although we may in the future engage in interest rate hedging transactions or exercise any right
available to us under our financing arrangements to terminate the existing debt financing arrangement on the respective reset dates
and enter into new financing arrangements, there can be no assurance that we will be able to do so on commercially reasonable
terms or that these agreements, if entered into, will protect us adequately against interestrate risks. Further, if such arrangements do
not protect us adequately against interest rate risks, they would result in higher costs.

Any failure to maintain quality control systems for our services could have a material adverse effect on our business, reputation,
results of operations and financial condition.

The quality and timely delivery of the services we provided is critical to our success. Maintaining consistent service quality and
timely delivery depends significantly on the effectiveness of the quality control systems, policies and guidelines that our suppliers
have in place, which in turn depends on a number of factors, including the design of the quality control systems and employee
implementation and compliance with those quality control systems. There can be no assurance that the quality control systems that
our suppliers have in place will prove to be effective. Any significant failure or deterioration of these quality control systemscould
have a material adverse effect on our business, reputation, results of operations and financial condition and can cause negative
publicity that can affect our brand. We could also be subject to civil and/or criminal liability and other regulatory consequences in
the event that a health hazard were to be found at our office as a result of a failure of the quality control systemsthat our suppliers
have in place. We may be the subject of public interest litigation in India relating to allegations of such hazards, as well as in cases
having potential criminal and civil liability filed by regulatory authorities. If such cases are determined againstus, there could be an
adverse effect on our reputation, business, results of operations and financial condition.

Our operations are dependent on a significant number of contract labour and an inability to access adequate contract labour at
reasonable costs at our project sites across India may adversely affect our business prospects and results of operations.

Our operations are significantly dependent on access to a large pool of contract labour for our construction work and the execution
of our projects. The number of contract labourers employed by us varies from time to time based on the nature and extent of work
we are involved in. Our dependence on such contract labour may result insignificant risks for our operations, relating to the
availability and skill of such contract labour, as well as contingencies affecting availability of such contract labour during peak
periods in labour intensive sectors such as ours. There can be no assurance that we will have adequate access to skilled workmen at
reasonable rates and in the areas in which we execute our projects. As a result, we may be required to incur additional costs to
ensure timely execution of our projects. In addition, there may be local regulatory requirements relating to use of contract labour in
specified areas and such regulations may restrict our ability to recruit contract labour for a project. Further, all contract labourers
engaged in our projects are assured minimum wages that are fixed by the relevant State governments, and any increase in such
minimum wages payable may adversely affect our results of operations.

Our Company's management will have flexibility in utilizing the Net Proceeds from the Offer. The deployment of the Net
Proceeds from the Offer is being monitored by the Audit Committee.

The fund requirement and deployment, as mentioned in the “Objects of the Issue” on page 85 of this Red Herring Prospectus is
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based on the estimates of our management and has not been appraised by any bank or lead manager or financial institution or any
other independent agency. These fund requirements are based on our current business plan. We cannot assure that the current
business plan will be implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our business,
we may have to revise our business strategies, development and other plans resulting in unprecedented financial mismatch and this
may adversely affect our revenues and result of operations. The deployment of the funds as stated under chapter “Objects of the
Issue” is at the discretion of our Board of Directors and is not subject to monitoring by any external independent agency. However,
the same shall be monitored by Audit Committee. Further, we cannot assure that the actual costs or schedule of implementation as
stated under chapter “Objects of the Issue” will not vary from the estimated costs or schedule of implementation. Any such variance
may be on account of one or more factors, some of which may be beyond our control.

Accordingly, prospective investors in the Offer will need to rely upon our Audit Committee’s judgment with respect to the use of
Net Proceeds. If we are unable to enter into arrangements for utilization of Net proceeds as expected and assumed by us in a timely
manner or at all, we may not be able to derive the expected benefits from the proceeds of the Offer and our business and financial
results may suffer.

We are dependent on our Promoters, management team, a number of Key Managerial Personnel and persons with technical
expertise and the loss of or our inability to attract or retain such persons could adversely affect our business, results of operations
and financial condition.

We are dependent on our Promoters, Directors, senior management and other Key Managerial Personnel as well as persons with
technical expertise for setting our strategic business direction and managing our business. Experienced Promoters and senior
management team with significant experience in the industry lead us. We believe that the inputs and experience of our Promotersare
valuable for the development of our business and operations and the strategic directions taken by our Company. We are also
dependent on our Key Managerial Personnel including our business heads for the day-to-day management of our business
operations. We cannot assure that we will be able to retain these employees or find adequate replacements in a timely manner, or at
all. Our ability to meet continued success and future business challenges depends on our ability to attract, recruit and train
experienced, talented and skilled professionals. Competition for individuals with specialized knowledge and experience is intensein
our industry. The loss of the services of any key personnel or our inability to recruit or train a sufficient number of experienced
personnel or our inability to manage the attrition levels in different employee categories may have an adverse effect on our financial
results and business prospects. Further, as we expect to continue to expand our operations, we will need to continue to attract and
retain experienced management personnel. If we are unable to attract and retain qualified personnel, our results of operations may
be adversely affected.

Our Promoters have provided guarantees for loans availed by us, and in the event the same is enforced against our Promoters,
it could adversely affect our Promoters’ ability to manage the affairs of our Company.

Our Promoters have given guarantees in relation to certain borrowings availed by our Company. In the event of default on such
borrowings, these guarantees may be invoked by our lenders thereby adversely affecting our Promoters’ ability to manage the affairs
of our Company and this, in turn, could adversely affect our business, prospects, financial condition and results of operations.
Further, if any of these guarantees are revoked by our Promoters, our lenders may require alternate securities or guarantees and may
seek early repayment or terminate such facilities. Any such event could adversely affect our financial condition and results of
operations. For further details in relation to the personal guarantees provided by our corporate Promoter, see “History and Certain
Corporate Matters — Guarantees given by our Promoter” on page 147 of this Red Herring Prospectus.

Our Company has not declared any dividends in the three financial years preceding the date of this Red Herring Prospectus.
Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working capital
requirements and capital expenditures.

Our Company has not paid any dividend on its Equity Shares during the last three Fiscals. The amount of future dividend payments,
if any, will depend upon a number of factors, including our future earnings, financial condition, cash flows, working capital
requirements, contractual obligations, applicable Indian legal restrictions and capital expenditures. Our business model involves
substantial upfront (or periodic) payments to statutory authorities towards bids awarded to us and some capital expenditure and the
recovery of the same (specially for long term contracts) is spread over a number of years. There is no assurance that we would have
sufficient profitability and cash flow to pay dividends to the Shareholders.

Further, our Company’s ability to pay dividend will depend on dividend payout and other distributions from our Subsidiaries. Any
restriction on the Subsidiaries’ ability to make dividend pay outs or other distributions may adversely affect our results of operations.
In addition, our ability to pay dividends may be impacted by a humberof factors, including restrictive covenants under the loan or
financing agreements our Company may enter into to finance our fund requirements for our business activities. There can be no
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assurance that our Board will decide to declare dividends in the foreseeable future or if we will be able to pay dividends in the
future. For additional details relating to our dividend policy, see “Dividend Policy” on page 182 of this Red Herring Prospectus.

The BRLM has relied on declarations, undertakings and affidavits for some of the Directors, Promoter and KMPs to include
their details in this Red Herring Prospectus.

Mr. Neeraj Kumar Bansal, aged 53 years, is an Executive Director of the Company. He was appointed as the professional Chief
Executive Officer of the Company since February 1, 2022 and subsequently his designation was changed to Executive Director
since September 30, 2022. He holds a bachelor’s degree of technology in Mechanical Engineering from Indian Institute of
Technology Kanpur. He is having 28+ years of experience in the power construction and infrastructure industry. In past he has
worked for companies such as G R Infraprojects Ltd, Shekhawati Transmission Service Company Ltd and TPG Constructions
Limited. In his previous role, he held a diverse set of responsibilities, including a deep understanding of business strategy, business
development, client management, project and contract management, cost estimation, and tendering. His role also involved effective
team and vendor management, overseeing supply chain administration, budget preparation and control, implementing change
management, and handling general administration. His multifaceted expertise allowed him to successfully steer and lead business
operations in a comprehensive manner. He is entrusted with the responsibilities of making strategic decisions and providing
leadership and direction to project managers to implement those decisions, meeting with clients, stakeholders and project managers
to report on project progress. Liasoning with clients and building strong working relationships, devising cost-effective plans to
enable effective project completion, managing risks to avoid delays or reputational damage, ensuring permits and legal papers are
secured ahead of the project, managing project managers and enabling them to supervise and manage their own teams and
monitoring build progress, overseeing finance and ensuring project quality.

Mr. Rajesh Tiwari, aged 46 years, is Promoter cum Non - Executive Director. He was appointed under the Promoter Category of
the Company as an Executive Director since incorporation. He holds a bachelor’s degree of Commerce from the University of
Rajasthan. He confidently implements and monitors key business parameters. He is known for his hard work and is a founding
member of the Company and highly valued by the team.

General economic and market conditions in India and globally could have a material adverse effect on our business, financial
condition, cash flows, results of operations and prospects.

Our business is highly dependent on economic and market conditions in India. General economic and political conditions in India,
such as macroeconomic and monetary policies, industry-specific trends, mergers and acquisitions activity, legislation and
regulations relating to the financial and securities industries, household savings rate, investment in alternative financial instruments,
upward and downward trends in the market, business and financial sectors, volatility in security prices, perceived lack of
attractiveness of the Indian capital markets, inflation, foreign direct investment, consumer confidence, currency and interestrate
fluctuations, availability of short term and long term market funding sources and cost of funding, could affect our business. Global
economic and political conditions may also adversely affect the Indian economic conditions. Market conditions may change rapidly and
the Indian capital markets have experienced significant volatility in the past. The Indian economy has had sustained periods of high
inflation in the recent past. If inflation or real interest rates were to rise significantly, the trends towards increasedfinancial savings
might slow down or reverse, our employee costs may increase and the sales of many of our services may decline.

There are certain outstanding legal proceedings pending against our Company and Directors. Any adverse outcome in any of
these proceedings may adversely affect our profitability and reputation and may have an adverse effect on our results of
operations and financial condition.

Our Company and Directors are currently involved in certain tax proceedings in India which are pending at different levels of
adjudication before the concerned authority/ forum. We cannot assure you that these tax proceedings will be decided in favour ofour
Company and Directors, as the case may be. Any adverse decision in such proceedings may render us liable to penalties and may
have a material adverse effect on our reputation, business, financial condition and results of operations. Additionally, duringthe
course of our business we are subject to risk of litigation in relation to contractual obligations, employment and labour law related,
personal injury and property damage, etc.

A classification of these outstanding litigations is given in the following table:

Name of Entity Criminal Tax Statutory or  Disciplinary actions by  Material Aggregate
Proceedings Proceedings Regulatory the SEBI or Stock Civil amount
Proceedings  Exchanges against our  Litigations involved (R in
Promoters Lakhs)
Company
By the Company NA NA NA NA 1 83.48
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Name of Entity Criminal Tax Statutory or  Disciplinary actions by  Material Aggregate
Proceedings Proceedings Regulatory the SEBI or Stock Civil amount

Proceedings  Exchanges against our  Litigations involved (R in
Promoters Lakhs

Against the Company

Directors

By the Directors NA NA NA NA NA NA
Against the Directors NA 3 NA NA NA 2.74
Promoters

By the Promoters NA NA NA NA NA NA
Against the Promoters NA 2 NA NA NA 0.37
Subsidiaries

By Subsidiaries NA NA NA NA NA NA
Against Subsidiaries NA NA NA NA NA NA
Group Companies

By Group Companies NA NA NA NA NA NA
Against Group Companies NA NA NA NA NA NA

For further details, in relation to the legal proceedings involving our Company, our Directors, and our Promoters, please refer to
the section titled “Outstanding Litigation and Material Developments” and “Risk Factors” beginning on page 203 and 27
respectively of this Red Herring Prospectus.

53. Major fraud, lapses of internal control or system failures could adversely impact the Company’s business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system controls, fraud,
system failures, information system disruptions, communication systems failure and interception during transmission through
external communication channels or networks. Failure to protect fraud or breach in security may adversely affect our Company’s
operations and financial performance. Our reputation could also be adversely affected by significant fraud committed by our
employees, agents, customers or third parties.

54. We face intense competition in our businesses, which may limit our growth and prospects. Our Company faces significant
competition from other companies.

We compete on the basis of a number of factors, including execution, depth of service offerings, innovation, reputation and price.
Our competitors may have advantages over us, including, but not limited to:

¢ Substantially greater financial resources;

¢ Longer operating history than in certain of our businesses;

¢ Greater brand recognition among consumers;

e More diversified operations which allow profits from certain operations to support others with lower profitability. These
competitive pressures may affect our business, and our growth will largely depend on our ability to respond in an effective and
timely manner to these competitive pressures.

55. Industry information included in this Red Herring Prospectus has been derived from publicly available industry reports and/or
websites. There can be no assurance that such third-party statistical financial and other industry information is either complete
or accurate.

We have relied on the information from various publicly available industry reports and/or websites for purposes of inclusion of
such information in this Red Herring Prospectus. These reports are subject to various limitations and based upon certain assumptions
that are subjective in nature. We have not independently verified data from such industry reports and other sources. Although we
believe that the data may be considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed
and their dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the
information has not been prepared or independently verified by us or any of our respective affiliates or advisors and, therefore, we
make no representation or warranty, express or implied, as to the accuracy or completeness of such facts and statistics. Due to
possibly flawed or ineffective collection methods or discrepancies between published information and market practice and other
problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for other economies and should
not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with the same degree
of accuracy as may be the case elsewhere.

56. Our inability to manage growth could disrupt our business and reduce our profitability. We propose to expand our business
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activities in coming financial years.

We expect our future growth to place significant demands on both our management and our resources. This will require us to
continuously evolve and improve our operational, financial and internal controls across the organization.
In particular, continued expansion increases the challenges we face in:

¢ Our ability to acquire and retain clients for our services;

e Services, products or pricing policies introduced by our competitors;

e Capital expenditure and other costs relating to our operations;

e The timing and nature of, and expenses incurred in, our marketing efforts;

e Recruiting, training and retaining sufficient skilled technical and management personnel,

¢ Developing and improving our internal administrative infrastructure, particularly our financial, operational, communications, and
other internal systems. You should not rely on yearly comparisons of our results of operations as indicators of future performance.
It is possible that in some future periods our results of operations may be below the expectations of public, market analysts and
investors. If we are unable to manage our growth it could have an adverse effect on our business, results of operationsand financial
condition.

If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business opportunities.
To grow our business, we will need to hire, train, supervise and manage new employees and to implement systemscapable of
effectively accommodating our growth. However, we cannot assure you that any such employees will contribute to thesuccess of our
business or that we will implement such systems effectively. Our failure to source business opportunities effectively could have a material
adverse effect on our business, financial condition and results of operations. It is also possible that the strategies used by us in the
future may be different from those presently in use. No assurance can be given that our analyses of market and other data or the
strategies we use or plans in future to use will be successful under various market conditions.

We are subject to restrictive covenants under our financing agreements that could limit the flexibility we have to manage our
business.

There are restrictive covenants in the financing agreements that we have entered into, including, but not limited to, requirements
that we obtain the prior approval of, or provide notice to, our lenders in connection with certain activities.

Our financing arrangements are secured by our current assets. Many of our financing agreements also include various conditions
and covenants that require us to obtain lender consents prior to carrying out certain activities and entering into certain transactions.

Any failure to service our indebtedness, perform any condition or covenant or comply with the restrictive covenants could lead to a
termination of one or more of our credit facilities, acceleration of amounts due under such facilities and cross-defaults under certain
of our other financing agreements, any of which may adversely affect our ability to conduct our business and have an adverse effect
on our financial condition and results of operations.

Our inability to collect receivables and default in payment from our customers could result in the reduction of our profits and
affect our cash flows.

Our operations involve extending credit for extended periods of time to our customers and agents in respect of our services, and
consequently, we face the risk of non-receipt of these outstanding amounts in a timely manner or at all, particularly in the absenceof
long-term arrangements with customers and agents. Our credit terms vary from 30 days to 60 days for our customers and agents.While
our customers typically provide us with their commitments, we cannot guarantee that our customers and agents will not default on
their payments. Our inability to collect receivables from our customers and agents in a timely manner or at all in future,could
adversely affect our working capital cycle and cash flows

Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our customers and
agents, and as a result could cause customers and agents to delay payments to us, request modifications to their payment
arrangements, that could increase our receivables or affect our working capital requirements, or default on their payment obligations
to us. An increase in bad debts or in defaults by our customers and agents may compel us to utilize greater amounts ofour operating
working capital and result in increased interest costs, thereby adversely affecting our results of operations and cashflows.

Our inability to identify and understand evolving industry trends and consumer preferences, and to provide new services to meet
our customers’ demands may adversely affect our business.
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Changes in consumer preferences and industry requirements may render certain of our services less attractive. Our ability to
anticipate to successfully develop and introduce new and enhanced services to create new or address yet unidentified needs among
our current and potential customers in a timely manner, is a significant factor in our ability to remain competitive. However, there
can be no assurance that we will be able to secure the necessary knowledge, through our own research and development or through
technical assistance, that will allow us to continue to develop our service portfolio or that we will be able to respond to industry
trends by developing and offering services. We may also be required to make investments in research and development, which may
strain our resources and may not provide results that can be monetized. If we are unable to obtain such knowledge in a timelymanner,
or at all, we may be unable to effectively implement our strategies, and our business and results of operations may be adversely
affected.

To compete successfully, we may need to increase the diversity and sophistication of our service portfolio, which may require
substantial capital expenditure. In developing such services, we may need to make investments in our research and analysis team. If
we exceed our budgeted capital expenditure and cannot meet the additional capital requirements through operating cash flows and
planned financing, we may have to delay our projects which could make us less competitive and lead to customer loss.

If we do not continue to distinguish our Services through distinctive features and design, and to continue to build and strengthenour
brand recognition, we could lose market share and our revenues and earnings could decline.

After the completion of the Issue, our Promoters will continue to collectively hold substantial shareholding in our Company.

As on the date of this Red Herring Prospectus, our Promoters held 55.29 % of the share capital of our Company, for details of their
shareholding pre and post Issue, see the chapter titled “Capital Structure” beginning on page 72 of this Red Herring Prospectus. After
the completion of the Issue, our Promoters along with the Promoter Group will continue to collectively hold substantial shareholding in
our Company. Upon listing of the Equity Shares on recognized stock exchanges, our Promoters shall continue to exercise significant
influence over our business policies and affairs and all matters requiring Shareholders’ approval, including the composition of our
Board, the adoption of amendments to our certificate of incorporation, the approval ofmergers, strategic acquisitions or joint ventures
or the sales of substantially all of our assets, and the policies for dividends, lending, investments and capital expenditures. This
concentration of ownership also may delay, defer or even prevent a change in controlof our Company and may make some
transactions more difficult or impossible without the support of these stockholders. The interests of the Promoters as our controlling
shareholder could conflict with our interests or the interests of its other shareholders.We cannot assure that the Promoters will act to
resolve any conflicts of interest in our favour and any such conflict may adversely affect our ability to execute our business strategy
or to operate our business. For further details in relation to the interests of our Promoters in the Company, please see the section
titled “Our Promoters and Promoter Group”, “Our Management” and “Financial Information” beginning on pages 174, 156 and
183 respectively of this Red Herring Prospectus.

Certain Promoters and Directors are interested in our Company’s performance in addition to their remuneration and
reimbursement of expenses.

Certain of our Promoters and Directors are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses and such interests are to the extent of their shareholding in our Company, their rights to nominate
directors on our Board pursuant to such shareholding and interest received against a loan extended to us, amongst others. We
cannot assure that our Promoters and Directors will exercise their rights to the benefit and best interest of our Company. As
shareholders of our Company, our Promoters or Directors may take or block actions with respect to our business which may conflict
with the best interests of the Company or that of minority shareholders. For further information on the interest of our Promoters and
Directors of our Company, other than reimbursement of expenses incurred or normal remuneration or benefits, see the chapter titled
“Our Management”, “Our Promoters and Promoter Group” and “Financial Information” beginning on pages 156, 174 and 183
respectively of this Red Herring Prospectus.

Any future acquisitions, joint ventures, partnerships, strategic alliances, tie-ups or investments could fail to achieve expected
synergies and may disrupt our business and harm the results of operations and our financial condition.

Our success will depend, in part, on our ability to expand our business in response to changing technologies, customer demands
and competitive pressures. We have, in the past, explored and continue to explore opportunities on our own, through collaborations,
tie-ups, strategic alliances, partnerships or joint venture across the country and regions of focus. In some circumstances, we may
also decide to acquire, or invest in, complementary technologies instead of internal development. While we are currently evaluating
opportunities and negotiating with several potential partners, we have not entered into any definitiveagreements. The risks we face
in connection with acquisitions may include integration of product and service offerings, and marketing functions and the diversion
of management’s time and focus from operating our business to addressing challenges pertaining to acquisition and integration. Our
failure to address these risks or other problems encountered in connection with our acquisitions and investments could result in our
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There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely affect a
shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of the index-
based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The percentage limit on circuit breakers
is set by the stock exchanges based on the historical volatility in the price and trading volume of the Equity Shares. The stock
exchanges do not inform us of the percentage limit of the circuit breaker in effect from time to time and may change it without our
knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity Shares. As a result of this
circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price at which you may be able
to sell your Equity Shares at any particular time.

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. Our Company and the Book Running Lead Manager have
appointed Rikhav Securities Limited as Designated 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 and Finance Industry, changes in the estimates of our performance or
recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions, strategic partnership,
joint ventures, or capital commitments.

The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and the
market price of our Equity Shares may decline below the issue price and you may not be able to sell your Equity Shares at or
above the Issue Price.

The Issue Price of our Equity Shares is X [e]. This price is being based on numerous factors. For further information, please refer to
the section titled “Basis of the Issue Price” beginning on page 101 of this Red Herring Prospectus and may not be indicative of the
market price of our Equity Shares after the Issue. The market price of our Equity Shares could be subject to significant fluctuations
after the Issue and may decline below the Issue Price. We cannot assure that you will be able to sell your Equity Shares at or above
the Issue Price. Among the factors that could affect our share price include without limitation the following;

Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income and revenues;
Changes in revenue or earnings estimates or publication of research reports by analysts;

Speculation in the press or investment community;

General market conditions; and

Domestic and international economic, legal and regulatory factors unrelated to our performance.

In the event there is any delay in the completion of the Issue, there would be a corresponding delay in the completion of the
objects / schedule of implementation of this Issue which would in turn affect our revenues and results of operations.

The funds that we receive would be utilized for the objects of the Issue as has been stated in the section “Objects of the Issue”
beginning on page 91 of this Red Herring Prospectus. The proposed schedule of implementation of the objects of the Issue is based
on our management’s estimates. If the schedule of implementation is delayed for any other reason whatsoever, including any delay
in the completion of the Issue, we may have to revise our business, development and working capital plans resulting in
unprecedented financial mismatch and this may adversely affect our revenues and results of operations.

EXTERNAL RISK FACTORS
Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain.
The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may implement new laws

or other regulations and policies that could affect our business in general, which could lead to new and additional compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or impose
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onerous requirements. For instance, the Gol has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020;
(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, subsume and replace numerous existing central labour legislations. While the rules for implementation under these
codes have not been notified, we are yet to determine the impact of all or some such laws on our business and operations, which
may restrict our ability to grow our business in the future and increase our expenses.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or
policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business or restrict
our ability to grow our business in the future.

We may incur increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business, results of operations,
financial condition and prospects. Uncertainty in the applicability, interpretation or implementation of any amendmentto, or change
in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent
may be time consuming as well as costly for us to resolve and may impact the viability of our current businessesor restrict our ability
to grow our businesses in the future.

Our business is subject to extreme weather situations that may affect the functioning of the projects.

Our business and operations may be affected by extreme weather situations which may restrict our ability to carry on activities
related to our projects and fully utilise our resources. Heavy or sustained rainfalls or other extreme weather conditions such as
cyclones could result in delays or disruptions to our operations during the critical periods of our projects and cause severe damages
to our premises and equipment. Adverse weather conditions may also require the evacuation of personnel, suspension or curtailment
of operations, resulting in damage to construction sites or delays in the delivery of materials. Such situations may adversely affect
our cash flows, results of operations and financial conditions.

The occurrence of natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and
other events could materially and adversely affect the financial markets and our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 and man- made disasters,
including acts of war such as Russia’s invasion of Ukraine, terrorist attacks and other events, many of which are beyondour control,
may lead to economic instability, including in India or globally, which may in turn materially and adversely affect ourbusiness,
financial condition and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our
property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to contagious diseases
and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains ofinfluenza
in birds and swine and more recently, the COVID-19 virus. A worsening of the current outbreak of COVID-19 pandemicor future
outbreaks of COVID-19 or asimilar contagious disease could adversely affect the global economy and economic activityin the region.
As a result, any present or future outbreak of a contagious disease could have a material adverse effect on our business and the
trading price of the Equity Shares.

Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India could have a negative
effect on us. Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of
risk and could have an adverse effect on our business and the price of the Equity Shares.

A downgrade in ratings of India and other jurisdictions in which we operate may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any further
adverse revisions to credit ratings for India and other jurisdictions we operate in, by international rating agencies may adversely
impact our ability to raise additional financing and the interest rates and other commercial terms at which such financing is available.
Further, a downgrading of India's credit ratings may occur, for example, upon change of government tax or fiscal policy,which are
outside our control. This could have an adverse effect on our ability to fund our growth on favorable terms and consequently
adversely affect our business and financial performance and the price of the Equity Shares.

We may be affected by competition laws in India, the adverse application or interpretation of which could adversely affect our
business.
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The Competition Act, 2002 (“Competition Act”) seeks to prevent business practices that have an appreciable adverse effect on
competition in the relevant market in India. Under the Competition Act, any arrangement, understanding or action in concert
between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect on competition in
India is void and attracts substantial monetary penalties. Further, any agreement among competitors which directly or indirectly
involves the determination of purchase or sale prices, limits or controls production, supply, markets, technical development,
investment or provision of services, shares the market or source of production or provision of services in any manner by way of
allocation of geographical area, type of goods or services or number of consumers in the relevant market or in any other similar
way or directly or indirectly results in bid-rigging or collusive bidding is presumed to have an appreciable adverse effect on
competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention committed
by a company took place with the consent or connivance or is attributable to any neglect on the part of, any director, manager,
secretary or other officer of such company, that person shall be also guilty of the contravention and may be punished. On March 4,
2011, the Gol notified and brought into force the combination regulation (merger control) provisions under the Competition Act
with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets or control or mergers or
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-approved by, the
Competition Commission of India, or CCI. Additionally, on May 11, 2011, the CCI issued the Competition Commission of India
(Procedure in regard to the transaction of business relating to combinations) Regulations, 2011, as amended, which sets out the
mechanism for implementation of the merger control regime in India.

The Competition Act aims to, among other things, prohibit all agreements and transactions, including agreements between vertical
trading partners i.e. entities at different stages or levels of the production chain in different markets, which may have an appreciable
adverse effect on competition in India. Consequently, all agreements entered into by us could be within the purview of the
Competition Act. We may also be subject to queries from the CCI pursuant to complaints by consumers or any third persons, which
could be made without any or adequate basis given our market presence. Further, the CCI has extra-territorial powers and can
investigate any agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or combination
has an appreciable adverse effect on competition in India. However, the effect of the provisions of the Competition Act on the
agreements entered into by us cannot be predicted with certainty at this stage.

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.

Malpractices by some players in the industry affect overall performance of emerging Companies.

The industry in which our Company operates is subject to risk associated with unethical business practices such as unethical
marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and efficacy of the product
etc. Consumers’ attitude toward the industry today is dominated by a sense of mistrust, paving a way for regulators for stricter entry
barriers and introduction of code of conducts; making the entire industry environment regulated and controlled. Malpractices by
some players in the industry affects the overall performance of the emerging Companies like us as the industry norms are applicable
to all at parity. Any unethical business practices by any industry player or intermediary may impact our business and results of
operations.

Significant portion of our revenue is derived from business in India and a decrease in economic growth in India could cause
our business to suffer.

We derive significant portion of our revenue from operations in India and, consequently, our performance and the quality and
growth of our business are dependent on the health of the economy of India. However, the Indian economy may be adversely
affected by factors such as adverse changes in liberalization policies, social disturbances, terrorist attacks and other acts of violenceor
war, natural calamities or interest rates changes, which may also affect the microfinance industry. Any such factor may contribute
to a decrease in economic growth in India which could adversely impact our business and financial performance.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, financial condition
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and operating results.

Changes in interest rates could significantly affect our financial condition and results of operations. If the interest rates for our
existing or future borrowings increase significantly, our cost of servicing such debt will increase. This may negatively impact our
results of operations, planned capital expenditures and cash flows

You will not be able to sell immediately on Indian Stock Exchanges 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 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 this Red Herring
Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose of the Equity Shares. In accordance
with section 40 of the Companies Act 2013, in the event that the permission of listing the Equity Shares is denied by the stock
exchanges, we are required to refund all monies collected to investors.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the EMERGE Platform of NSE 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 issuing of Equity Shares to be submitted. There could be a failure or delay in listing the EquityShares on
the EMERGE Platform of NSE. Any failure or delay in obtaining the approval would restrict your ability to dispose ofyour Equity
Shares.

Taxes and other levies imposed by the Government of India or other State Governments, as well as other financial policies and
regulations, may have a material adverse impact on our business, financial condition and results of operations.

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include customs duties, excise
duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent or temporary basis from timeto time.
There can be no assurance that these tax rates/slab will continue in the future. Any changes in these tax rates/slabs could adversely
affect our financial condition and results of operations.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian company
are generally taxable in India.

A securities transaction tax (“STT”) is levied on and collected by an Indian stock exchange on which equity shares are sold. Any
gain realized on the sale of listed equity shares held for more than 12 months may be subject to long term capital gains tax in India
at the specified rates depending on certain factors, such as STT is paid, the quantum of gains and any available treaty exemptions.
Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of STT, on the sale of
any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the
Equity Shares are sold. Further, any gain realized on the sale of listed equity shares held for period of 12 months or less will be
subject to short term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt from taxation
in India in cases where the exemption from taxation in India is provided under a treaty between India and the country of which the
sellers resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

The Government of India has recently announced the union budget for Fiscal 2023, pursuant to which the Finance Act may undergo various
amendments. There is no certainty on the impact that the Finance Act may have on our business and operations or on the industry in which
we operate. We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on our business,
financial condition and results of operations. Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules
and regulations including foreign investment and stamp duty laws governing our business and operations could result in us being deemed
to be in contravention of such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India has in
a decision clarified the components of basic wages which need to be considered by companies while making provident fund payments,
which resulted in an increase in the provident fund payments to be made by companies. Any such decisions in future or any further changes
in interpretation of laws may have an impact on our results of operations. Uncertainty in the applicability, interpretation or implementation
of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
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administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and impact
of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on our Company’s
business, financial condition, results of operations and cash flows.

Our future funds requirements, in the form of fresh issue of capital or securities and/or loans taken by us, may be prejudicial
to the interest of the shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or convertible
securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms and conditions, which
may not be favourable to the then existing shareholders. If such funds are raised in the form of loans or debt, then it may substantially
increase our interest burden and decrease our cash flows, thus prejudicially affecting our profitability and ability to pay dividends
to our shareholders.

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

Pursuant to the SEBI (ICDR) Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or lower their
application (in terms of quantity of Equity Shares or the Application Amount) at any stage after submitting the Application. Retail
Individual Investors can revise their Applications during the Issue Period and withdraw their Application until Issue Closing Date.
While our Company is required to complete Allotment pursuant to the Issue within three Working Days from the Issue Closing
Date, events affecting the Applicant’ decision to invest in the Equity Shares, including material adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, cash flows, results of operation or financial
condition may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of the
Equity Shares even if such events occur, and such events limit the Applicants’ ability to sell the Equity Shares Allotted pursuant to
the Issue or cause the trading price of the Equity Shares to decline on listing.

Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our ability to attract foreign
investors, which may have a material adverse impact on the market 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 bythe RBI.
For further details, please refer to the section titled ‘Restrictions on Foreign Ownership of Indian Securities’ beginning on page 252
of this Red Herring Prospectus. If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements
or falls under any of the exceptions referred to above, then the 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 or a tax clearance certificate from the income tax authority.Further, in accordance with Press
Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, Government of India, investments where the beneficial owner
of the Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribed in FDI Policy. These investment restrictions shall also apply to subscribers of offshore
derivative instruments. We cannot assure you that any required approval from the RBlor any other governmental agency can be
obtained on any particular terms or at all.
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SECTION IV: INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS RED HERRING PROSPECTUS

Equity Shares Issued @

Present Issue of Equity Shares byour Company 34,06,800 Equity Shares of face value of ¥ 10.00/- each for cash at a price of

T [e]per Equity Share (including a share premium of % [®] per Equity share)
aggregating to X [e] Lakhs

Of which
Issue reserved for MarketMaker

2,49,600 Equity Shares of face value of X 10.00/- each for cash at a price of
Z[®] per Equity Share (including a share premium of X [®] per Equity share)
aggregating to X [e] Lakhs

31,57,200 Equity Shares of face value of %10.00/- each for cash at a price
of X [e] per Equity Share (including a share premium of X [e] per Equity
share) aggregating to X [e] Lakhs

Net Issue to the public*

A. QIB portion

of which

(a) Anchor Investor Portion @

(b) Net QIB Portion (assumingthe anchor Investor

Portion is fully subscribed)
of which \
(i) Available for allocation to Mutual Funds only ‘
(5% of theNet QIB Portion)
(ii) Balance of QIB Portion for ‘
all QIBs including MutualFunds
B. Non — institutional portion © } Not Less than 4,74,000 Equity Shares aggregating to T [e] Lakhs

Not more than 15,78,000 Equity Shares

Up to 9,46,800 Equity Shares aggregating to X [e] Lakhs
Up to 6,31,200 Equity Shares aggregating to X [e] Lakhs

|
of which \
|
|
|

Up to 31,200 Equity Shares aggregating to X [e] Lakhs

Up to 6,00,000 Equity Shares aggregating to X [e] Lakhs

C. Retail portion ) ©) Not Less than 11,05,200 Equity Shares aggregating to X [e] Lakhs
Pre and Post Issue Share Capital of our Company
Equity Shares outstandingprior to this Issue

92,11,594 Equity Shares of face value of 210.00/- each (Rupees Ten Only)

Up to 1,26,18,394 equity shares of face value of ¥10.00/- each (Rupees Ten
Only)

Please refer the section titled “Objects of the Issue” beginning on page 91 of
this Red Herring Prospectus.

Equity Shares outstanding after this Issue

Objects of the Issue

(1) Public Issue of 34,06,800 Equity Shares face value of Z10/- each for cash at a price of  [®] including premium of T [®] per Equity
Share of our Company aggregating to X [e] Lakh. This 1ssue 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 230 of this Red
Herring Prospectus. The Issue has been authorised by a resolution of our Board dated November 7, 2023. Our Shareholders have
authorised the Issue pursuant to a special resolution dated November 29, 2023.

(2) Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis. 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 Net 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 Net 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 as specified
above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and
allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details,please see
the section titled “Issue Procedure ” beginning on page 233 of this Red Herring Prospectus;

(3) Further, not less than 15% of the Net Issue shall be reserved for applicants with application size of more than < 2 lakhs. The allocation
to each NII shall not be less than the Minimum NII Application Size, subject to availability of Equity Shares in the Non- Institutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the
conditions specified in this regard in Schedule XII1 of the SEBI ICDR Regulations.
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4)

)

(6)

Further, 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.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors,
shall be made on a proportionate basis subject to valid Bids received at or above the Issue Price. The allocation to each Non-
Institutional Investor and Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Non-Institutional Portion and the Retail Portion and the remaining available Equity Shares, if any, shall be allocated
on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors
applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to < 5,00,000, shall use UPI.
UPI Bidders using the UPI Mechanism, shall provide their UPI ID in the Bid-cum- Application Form for Bidding through Syndicate,
sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank
account (3 in 1 type accounts), provided by certain brokers.

For further details, please see the section titled “Issue Structure” and “Issue Procedure” beginning on page 230 and 233 of this Red

Herring Prospectus.
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SUMMARY OF FINANCIAL INFORMATION
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES, AS RESTATED

(T in lakhs)

Particulars FSoer ig;ig?gg,eznodzzd Fiscal 2023 Fiscal 2022  Fiscal 2021
I. ASSETS
A. Non-current assets
Property, plant and equipment 892.18 808.38 899.43 954.07
Goodwill on consolidation - - - 1.99
Right-of-use assets 16.72 33.44 66.88 -
Intangible assets 0.01 0.01 0.01 0.03
Intangible assets under development 15.53 - - -
Financial assets:
(i) Investments 64.47 68.85 1.58 -
(ii) Other financial assets 99.43 323.71 26.34 24.23
Deferred tax assets (Net) 115.29 55.91 - 0.07
Sub-total (A) 1,203.63 1,290.30 994.24 980.39
B. Current assets
Inventories - - 108.23 91.44
Financial assets:
(i) Investments 4.36 - - -
(ii) Trade receivables 4,298.36 3,652.97 1,001.24 798.25
(iii) Cash and cash equivalents 65.81 44.36 102.38 19.25
(iv) Other bank balances 447.16 187.52 142.85 86.17
(v) Other financial assets 80.46 160.55 22.07 43.41
Current tax assets (Net) - - 15.08 13.76
Other current assets 279.01 354.70 205.05 187.85
Sub-total (B) 5,175.16 4,400.10 1,596.90 1,240.13
Total Assets (A+B) 6,378.79 5,690.40 2,591.14 2,220.52
I1. EQUITY AND LIABILITIES
C. Equity
Equity share capital 921.16 22443 212.67 158.13
Other equity 1,614.16 1,168.02 -93.34 (46.56)
Equity attributable to equity shareholders of the parent 2,535.32 1,392.45 119.33 111.57
Non Controlling Interest - - 14.51 3.92
Total equity (C) 2,535.32 1,392.45 133.84 115.49
Liabilities
D. Non-current liabilities
Financial liabilities
(i) Borrowings 346.80 338.96 939.21 1,079.43
(i) Lease liabilities - - 35.67 -
(iii) Other financial liabilities - - 10.00 -
Provisions 11.32 8.29 3.70 4.08
Deferred tax liabilities (Net) - - 6.56 11.44
Sub-total (D) 358.12 347.25 995.14 1,094.95
E. Current liabilities
Financial Liabilities
(i) Borrowings 1,870.27 2,046.71 1,121.65 752.83
(i) Lease liabilities 18.28 35.67 32.29 -
(iii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 140.34 40.02 0.45 -
-Total outstanding dues of creditors other than micro enterprises and 1,013.98 1,209.99 249.90 211.84
small enterprises
(iv) Other financial liabilities 185.98 218.27 44.38 40.21
Other current liabilities 40.48 365.54 13.39 5.10
Provisions 0.55 0.42 0.10 0.10
Current tax liabilities (Net) 215.47 34.08 - -
Sub-total (E) 3,485.35 3,950.70 1,462.16 1,010.08
Total equity and liabilities (C+D+E) 6,378.79 5,690.40 2,591.14 2,220.52
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS, AS RESTATED

(T in Lakhs)
Particulars FSoer ig;ig?gg,eznodzzd legggl Fiscal 2022  Fiscal 2021

I. Revenue from operations 5,938.87 7,479.08 3,656.91 3,547.41
I1. Other income 29.11 11.00 28.29 20.64
I11. Total Income 5,967.98 7,490.08 3,685.20 3,568.05
1V. Expenses
Cost of construction 4,260.26 3,249.01 892.12 1,048.04
Purchase of Stock in Trade - 1,094.65 2,438.03 2,064.91
Changes in inventories - 107.07 (16.79) (50.16)
Net gain on fair value changes 0.32 - - -
Employee benefits expense 196.03 293.37 178.85 167.75
Finance costs 117.99 222.27 193.34 112.72
Depreciation and amortisation expenses 93.81 180.27 160.52 98.74
Other expenses 471.25 819.47 141.76 75.05
Total expenses 5,139.66 5,966.11 3,987.83 3,517.05
V. Pro_flt / (I__oss) before share of profit / (loss) of an associate, 828.32 1,523.97 (302.63) 51.00
exceptional items and tax (111-1V)
V1. Share of profit / (loss) of an associate and joint venture (4.38) 8.58 (3.03) (0.77)
VII. Profit / (Loss) before exceptional items and tax (V+VI) 823.94 1,532.55 (305.66) 50.23
VII1I. Exceptional item - - - -
IX. Profit/(Loss) before tax (VII+VIII) 823.94 1,532.55 (305.66) 50.23
X. Tax expense
Current tax 271.69 462.30 10.99 24.37
Earlier year taxes 3.22 - - -
Deferred tax charge/ (credit) (58.42) (62.07) (5.39) 3.37
Total tax expense 216.49 400.23 5.60 27.74
XI. Profit/(Loss) for the period/ year (1X-X) 607.45 1,132.32 (311.26) 22.49
X. Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit plan (3.83) (1.57) 1.97 -
(ii) Due to change in controlling interest - - 2.92 -
(iii) Income tax impact on above 0.96 0.40 (0.51) -
Other comprehensive income/ (loss) for the period/ year (2.87) (1.17) 4.38 -
g;‘[%al comprehensive income / (loss) for the period/ year 604.58 1131.15 (306.88) 99 49
Profit / (loss) for the year attributable to:
Equity shareholders of the parent 607.45 1,134.30 (307.07) 26.35
Non-controlling interest - (1.98) (4.19) (3.86)
Other comprehensive income / (loss) for the year attributable to:
Equity shareholders of the parent (2.87) (1.17) 4.38 -
Non-controlling interest - - - -
Total comprehensive income / (loss) for the year attributable to:
Equity shareholders of the parent 604.58 1,133.13 (302.69) 26.35
Non-controlling interest - (1.98) (4.19) (3.86)
XI1. Earnings per equity share
- Basic (in Rupees) 6.83 18.04 (6.04) 0.69
- Diluted (in Rupees) 6.83 15.40 (6.04) 0.69
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CONSOLIDATED STATEMENT OF CASH FLOW, AS RESTATED

Particulars

For the Period ended  Fiscal

Fiscal

(T in Lakhs)
Fiscal

September 30, 2023

2023

2022

2021

Cash flow from operating activities:

Profit/ (Loss) before tax 823.94 | 153255 | (305.66) 50.23
Adjustment for :

Depreciation and amortisation expense 93.81 180.27 160.52 98.74
Remeasurement of defined benefit plan (3.83) (1.57) 1.97 -
Share of Profit/ (Loss) from associate 4.38 (8.58) 3.03 0.77
Finance cost 117.99 222.27 193.34 112.72
Interest on bank deposits (17.26) (7.34) (4.47) (2.13)
Interest on security deposit (0.24) (2.79) (0.61) -
Interest on income tax refund - (0.13) (1.38) -
Loss/(Gain) on Fair value changes 0.32 - - -
Loss on sale of fixed asset - 3.26 - -
Dividend Income (0.43) - - -
Provision for doubtful advances 227.07 230.51 25.50 7.99
Operating cash flow before working capital changes 1,245.75 | 2,148.45 72.24 268.32
Adjustments for working capital changes:

(Increase)/ Decrease in trade receivables (869.27) |(2,882.24) | (228.49) (480.13)
(Increase)/ Decrease in other financial assets 316.49 | (435.85) 19.23 (29.54)
(Increase)/ Decrease in other assets 100.08 | (149.65) (17.20) (21.51)
(Increase)/ Decrease in inventories - 108.23 (16.79) (50.16)
Increase/ (Decrease) in trade payables (95.69) 999.66 38.51 14.21
Increase/ (Decrease) in other financial liabilities (29.29) 163.89 14.17 (1.31)
Increase/ (Decrease) in other liabilities (339.14) 352.15 8.29 (16.37)
Increase/ (Decrease) in provisions 3.16 4.91 (0.38) 34.26
Cash generated from/(used in) operations 332.09 309.55 | (110.42) (282.23)
Income-tax paid (net of refund) (93.52) | (413.01) (10.93) (24.37)
Net cash flow from/(used in) operating activities (A) 238.57 | (103.46) | (121.35) (306.60)
Cash flow from investing activities:

Purchase of property, plant and equipment, and Intangible Assets (198.65) (59.71) (76.78) (468.50)
Proceeds from sale of Property, Plant and Equipment 14.08 0.67 (1.21) -
Investment in Securities (4.68) - - -
Investment in subsidiaries and associates (Net) - (58.69) (4.54) -
Deposit/ maturity of bank deposits (259.64) (44.67) (56.68) (82.87)
Dividend received 0.43 - - -
Interest received 5.38 10.13 5.08 2.13
Net cash flow from/(used in) from investing activities (B) (443.08) | (152.27) | (134.13) (549.24)
Cash flow from financing activities:

Proceeds from issue of share capital (including securities premium) 538.29 139.99 310.45 154.00
Change in Non Controlling Interest - (12.53) 19.69 5.02
Repayment from borrowings other than cash credit and bank (200.90) 89.66 | (201.39) 807.84
overdraft

Repayment from short term loans from banks 32.30 235.15 429.99

Payment of lease liabilities (18.66) (37.32) (33.33) -
Interest paid (125.07) | (217.24) | (186.80) (112.72)
Net cash generated from/(used in) financing activities (C) 225.96 197.71 338.61 854.14
Net increase/(decrease) in cash and cash equivalents (A+B+C) 21.45 (58.02) 83.13 (1.70)
Cash and cash equivalents at beginning of the year/period 44.36 102.38 19.25 20.95
Cash and cash equivalents at end of the year/period (refer note 11) 65.81 44.36 102.38 19.25
Components of cash and cash equivalents

Current accounts 21.87 16.77 4.75 3.14
Cash on hand 43.94 27.59 15.77 16.11
Cheques in hand - - 81.86 -
Total 65.81 44.36 102.38 19.25
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES, AS RESTATED

(% in lakhs)
For the Period "
Particulars ended September e
30, 2023
I. ASSETS
A. Non-current assets
Property, plant and equipment 892.18 808.38 899.06 952.86
Right-of-use assets 16.72 33.44 66.88 -
Intangible assets 0.01 0.01 0.01 0.03
Intangible assets under development 15.53 - - -
Financial assets:
(i) Investments 71.77 7177 62.77 10.87
(ii) Other financial assets 99.43 323.71 26.34 24.23
Deferred tax assets (Net) 115.29 55.91 - -
Sub-total (A) 1,210.93 | 1,293.22 | 1,055.06 987.99
B. Current assets
Inventories - - 107.07 91.44
Financial assets:
(i) Investments 4.36 - - -
(ii) Trade receivables 4,298.36 | 3,652.97 958.18 798.09
(iii) Cash and cash equivalents 65.81 44.36 5.10 9.55
(iv) Other bank balances 447.16 187.52 142.85 86.17
(v) Other financial assets 80.46 160.55 27.07 43.74
Current tax assets (Net) - - 13.49 13.76
Other current assets 279.01 354.70 201.16 187.59
Sub-total (B) 5,175.16 | 4,400.10 | 1,454.92 | 1,230.34
Total Assets (A+B) 6,386.09 | 5,693.32 | 2,509.98 | 2,218.33
1. EQUITY AND LIABILITIES
C. Equity
Equity share capital 921.16 224.43 212.67 158.13
Other equity 1,621.46 | 1,170.94 (84.15) (41.77)
Sub-total (C) 2,542.62 | 1,395.37 128.52 116.36
Liabilities
D. Non-current liabilities
Financial liabilities
(i) Borrowings 346.80 338.96 939.21 | 1,079.43
(ii) Lease liabilities - - 35.67 -
(iii) Other financial liabilities - - 10.00 -
Provisions 11.32 8.29 3.70 4.08
Deferred tax liabilities (Net) - - 6.56 11.44
Sub-total (D) 358.12 347.25 995.14 | 1,094.95
E. Current liabilities
Financial Liabilities
(i) Borrowings 1,870.27 | 2,046.71 | 1,121.65 752.83
(ii) Lease liabilities 18.28 35.67 32.29 -
(iii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 140.34 40.02 - -
-Total outstanding dues of creditors other than micro enterprises and 1,013.98 | 1,209.99 178.64 210.72
small enterprises
(iv) Other financial liabilities 185.98 218.27 42.55 38.39
Other current liabilities 40.48 365.54 11.09 4.98
Provisions 0.55 0.42 0.10 0.10
Current tax liabilities (Net) 215.47 34.08 - -
Sub-total (E) 3,485.35 | 3,950.70 | 1,386.32 | 1,007.02
Total equity and liabilities (C+D+E) 6,386.09 | 5,693.32 | 2,509.98 | 2,218.33
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STANDALONE STATEMENT OF PROFIT AND LOSS, AS RESTATED

Particulars

For the Period
ended September
30, 2023

Fiscal
2022

(T in Lakhs)

Fiscal
2021

I. Revenue from operations 5,938.87 6,655.41 | 2,000.61 | 3,547.25
I1. Other income 29.11 11.00 28.29 20.64
111. Total Income 5,967.98 6,666.41 | 2,028.90 | 3,567.89
1V. Expenses

Cost of construction 4,260.26 3,249.01 892.12 | 1,048.04
Purchase of Stock in Trade - 281.32 804.71 | 2,064.91
Changes in inventories - 107.07 (15.63) (50.16)
Net gain/(loss) on fair value changes 0.32 - - -
Employee benefits expense 196.03 277.08 153.24 162.88
Finance costs 117.99 229.38 193.26 112.72
Depreciation and amortisation expenses 93.81 180.16 160.51 98.66
Other expenses 471.25 814.13 134.90 71.89
Total expenses 5,139.66 5,138.15 | 2,323.11 | 3,508.94
V. Profit/(Loss) before tax (111-1V) 828.32 1,528.26 | (294.21) 58.95
VI. Tax expense

Current tax 271.69 462.30 10.93 24.37
Tax related to earlier years 3.22 - - -
Deferred tax charge/ (credit) (58.42) (62.07) (5.39) 3.44
Total tax expense 216.49 400.23 5.54 27.81
VII. Profit/(Loss) for the period/ year (V-VI) 611.83 1,128.03 | (299.75) 31.14
VII11. Other comprehensive income

Items that will not be reclassified to profit or loss

(i) Remeasurement of defined benefit plan (3.83) (1.57) 1.97 -
(ii) Income tax impact on above 0.96 0.40 (0.51) -
Other comprehensive (loss)/ income for the period/ year (2.87) (1.17) 1.46 -
IX. Total comprehensive income/ (loss) for the period/ year 608.96 1126.86 | (298.29) 3114
(VI+VIID

X. Earnings per equity share

- Basic (in Rupees) (Not annualised) 6.88 17.94 (5.89) 0.81
- Diluted (in Rupees) (Not annualised) 6.88 15.31 (5.89) 0.81
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STANDALONE STATEMENT OF CASH FLOW, AS RESTATED

Particulars

Period
ended

September
30, 2023

Fiscal 2023

Fiscal 2022

(T in Lakhs

Fiscal 2021

A. Cash flow from operating activities:

Profit/ (Loss) before tax 828.32 1,528.26 (294.21) 58.95
Adjustment for:

Depreciation and amortisation expense 93.81 180.16 160.51 98.66
Remeasurement of defined benefit plan (3.83) (1.57) 1.97 -
Finance cost 117.99 229.38 193.26 112.72
Interest on bank deposits (17.26) (7.34) (4.47) (2.13)
Interest on security deposit (0.24) (2.79) (0.61) -
Interest on income tax refund - (0.13) (1.38) -
Loss/(Gain) on Fair value changes 0.32 - - -
Loss on sale of fixed asset - 3.26 - -
Dividend Income (0.43) - - -
Provision for doubtful advances 227.07 230.51 25.50 7.99
Operating cash flow before working capital changes 1,245.75 2,159.74 80.57 276.19
Adjustments for working capital changes:

(Increase)/ Decrease in trade receivables (869.27) (2,925.30) (185.59) (479.97)
(Increase)/ Decrease in other financial assets 316.49 (428.06) 15.17 (29.54)
(Increase)/ Decrease in other assets 100.08 (153.55) (13.57) (21.58)
(Increase)/ Decrease in inventories - 107.07 (15.63) (50.16)
Increase/ (Decrease) in trade payables (95.69) 1,071.37 (32.08) 14.21
Increase/ (Decrease) in other financial liabilities (29.29) 165.72 14.16 (1.31)
Increase/ (Decrease) in other liabilities (339.14) 354.45 6.11 (18.31)
Increase/ (Decrease) in provisions 3.16 4.91 (0.38) 33.14
Cash generated from/(used in) operations 332.09 356.35 (131.24) (277.33)
Income-tax paid (net of refund) (93.52) (414.60) (9.28) (24.37)
Net cash flow from/(used in) operating activities (A) 238.57 (58.25) (140.52) (301.70)
Cash flow from investing activities:

Purchase of property, plant and equipment, and Intangible Assets (198.65) (59.60) (78.82) (467.21)
Proceeds from sale of Property, Plant and Equipment 14.08 0.31 - -
Investment in Securities (4.68) - - -
Investment in subsidiaries and associates - (9.00) (51.90) (10.87)
Deposit/ maturity of bank deposits (259.64) (44.67) (56.68) (82.87)
Dividend received 0.43 - - -
Interest received 5.38 7.34 4.47 2.13
Net cash flow from/(used in) from investing activities (B) (443.08) (105.62) (182.93) (558.82)
Cash flow from financing activities:

Proceeds from issue of share capital (including securities premium) 538.29 139.99 310.45 154.00
Repayment from borrowings other than cash credit and bank overdraft (200.90) 193.82 (6.55) 377.85
Repayment from short term loans from banks 32.30 130.99 235.15 429.99
Payment of lease liabilities (18.66) (37.32) (33.33) -
Interest paid (125.07) (224.35) (186.72) (112.72)
Net cash generated from/(used in) financing activities (C) 225.96 203.13 319.00 849.12
Net increase/(decrease) in cash and cash equivalents (A+B+C) 21.45 39.26 (4.45) (11.40)
Cash and cash equivalents at beginning of the year/period 44.36 5.10 9.55 20.95
Cash and cash equivalents at end of the year/period (refer note 11) 65.81 44.36 5.10 9.55
Components of cash and cash equivalents

Current accounts 21.87 16.77 4.59 6.41
Cash on hand 43.94 27.59 0.51 3.14
Total 65.81 44.36 5.10 9.55
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GENERAL INFORMATION

Our Company was originally incorporated as ‘K2 Powergen Private Limited’ under the provisions of Companies Act, 2013 vide
Certificate of Incorporation dated March 5, 2015 bearing Registration Number 277561 issued by Registrar of Companies, Delhi.
Subsequently the name of our Company was changed from ‘K2 Powergen Private Limited” to ‘K2 Infragen Private limited” vide Special
Resolution passed by the shareholders at the Extra-Ordinary General Meeting held on February 13, 2017 vide fresh Certificate of
Incorporation granted pursuant to change of name to our Company dated March 14, 2017 by Registrar of Companies, Delhi.
Subsequently our Company was converted into a Public Limited Company vide Special Resolution passed by the shareholders at the
Extra-Ordinary General Meeting held on September 28, 2023 and consequently the name of the Company was changed from ‘K2
Infragen Private Limited’ to ‘K2 Infragen Limited’ vide fresh Certificate of Incorporation consequent upon conversion to public
company dated November 6, 2023 by Registrar of Companies, Delhi, bearing Corporate Identity Number U74110HR2015PLC076796.

BRIEF INFORMATION OF OUR COMPANY AND THE ISSUE

Registered Office and Corporate Office of our Company

CIN U74110HR2015PLC076796

Registration Number 076796

Date of incorporation March 5, 2015
801 A, B & 802 A, B, C, 8™ Floor, Welldone Techpark, Sohna Road, Gurugram, Haryana —
122 018, India.

Registered Office Address

Corporate Office --

Company Category Company limited by Shares
Company Sub Category Non-Government company
Telephone number +91 124 4896700
Email-1D cs@k?2infra.com

Website www.k2infra.com/

Registrar of Companies

Address 4% Floor, IFCI Tower, 61, Nehru Place, New Delhi — 110 019
Telephone number +91 11 26235703

Fax number NA

Email-1D roc.delhi@mca.gov.in

Website http://www.mca.gov.in

Designated Stock Exchange

Our Company proposed to list its Equity Shares on the EMERGE Platform of National Stock Exchange of India Limited located at
Exchange Plaza, Plot no. C/1, G Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051, Maharashtra, India.

Issue Information

Issue Opening Date Thursday, March 28, 2024

Issue Closing Date Wednesday, April 03, 2024
Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time) during
the Issue Period at the Application Centre mentioned in the Application Form, or in the caseof ASBA Applicants, at the Designated Bank
Branches except that on the Issue Closing Date applications will be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard

Time). Applications will be accepted only on Working Days.

BOARD OF DIRECTORS OF OUR COMPANY

Our Company’s Board comprises of the following Directors:

NETE DIN/PAN = Age Designation Residential Address
Mr. Pankaj Sharma 03318951 | 45 years |Managing B1-002, The Legend Society, Sushant Lok, Sector 57,
Director Gurugram, Haryana- 122018.
Ms. Priya Sharma 02743915 | 41 years [Executive B1-002, The Legend Society, Sushant Lok, Sushant Lok
Director Phase-3, Sector 57, Gurugram, Haryana- 122018
Mr. Neeraj Kumar 02526757 | 53 years [Executive Flat No-21201, ATS Advantage, Ahinsa Khand-I,
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DIN/PAN = Age Designation Residential Address

Bansal Director Indirapuram, I. E. Sahibabad, Ghaziabad, Uttar Pradesh, India,
201010.

Mr. Rajesh Tiwari 06947965 | 46 years |Non - | 902 Sacrifice, Vatika Seven Lamps, Vatika India Next, Sector
Executive 82, Gurugram, Haryana, India, 122004.
Director

Mr. Ajai Kumar Singh 08863524 63 years |Independent 1409B Beverly Park 2, DLF Phase — Il, M.G Road, MG Metro

Chauhan Director Station, Gurugram, Haryana — 122008.

Ms. Shipra Sharma 08926052 43 years |Independent A-703, Medinova Towers, Plot Number — 50, Gurugram
Director Sector 56, Haryana — 122011.

Mr. Sagar Bhatia 10366005 43 years |Independent Ward no. 26, Gali no. 3-A, Pushpraj Colony, Raghurajnagar,
Director Satna, Madhya Pradesh- 485001.

For further details of the Board of Directors, please refer to the section titled “Our Management” beginning on page 156 of this Red
Herring Prospectus.

Chief Financial Officer

Name Ms. Priyanka Pareek

Address 801 A, B & 802 A, B, C, 8" Floor, Welldone Techpark, Sohna Road, Gurugram, Haryana -122 018,
India.

Telephone number +91 124 4896700

Email-1D cfo@k2infra.com

Website www.k2infra.com/

Company Secretary and Compliance Officer

Name Ms. Jyoti Lakra

Address 801 A, B & 802 A, B, C, 8" Floor, Welldone Techpark, Sohna Road, Gurugram, Haryana —122 018,
India.

Telephone number +91 124 4896700

Email-1D cs@kzinfra.com

Website www.k2infra.com/

INVESTOR GRIEVANCES

Investors may contact our Compliance Officer and/ or the Registrar to the Issue and/ or the Book Running Lead Manager, in case
of any pre-issue or post-issue related problems, such as non-receipt of letters of Allotment, non-credit of allotted Equity Shares
in the respective beneficiary account or refund orders, and/ or non-receipt of funds by electronic mode, etc.

All Issue related grievances, other than of Anchor Investors may be addressed to the Registrar to the Issue, with a copy to the relevant
Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as name of the sole or
First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of Bidder, number of Equity Shares applied
for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for Retail Individual
Investors who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and
address of the relevant Designated Intermediary(ies) where the Bid was submitted.

Further, the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediary(ies) in addition
to the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be
addressed to the Stock Exchanges with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information
from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar to the Issue giving full details such as the name
of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Anchor Investor
Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Anchor
Investor Application Form and the name and address of the BRLMs where the Anchor Investor Application Form was submitted by the
Anchor Investor.
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

Book Running Lead Manager to the Issue
Expert Global Consultants Private Limited
1511, RG Trade Tower Netaji Subhash Place,
Pitampura, New Delhi — 110 034, India
Telephone: +91 11 4509 8234

Email: ipo@expertglobal.in

Website: www.expertglobal.in

Investor Grievance Email: compliance@expertglobal.in
Contact Person: Mr. Gaurav Jain

SEBI Registration Number: INM000012874
CIN: U74110DL2010PTC205995

Legal Advisor to the Issue

Heena Jaysinghani & Co

106-A, 1% floor, Vikas Building, 11% Bank Street, Fort,
Mumbai- 400 001

Telephone: +91 22 3577 9180

Email: rathod.jayesh825@gmail.com /
hjc.compliance@gmail.com

Contact Person: Mr. Jayesh Rathod

Bar Counsil no. MAH/4461/2014

Registrar to the Issue

Kfin Technologies Limited

Selenium Tower-B, Plot 31 & 32, Gachibowli,
Financial District, Nanakramguda, Serilingampally,
Hyderabad — 500 032, Telangana

Telephone: +91 40 6716 2222

Toll Free No: 1800 309 4001

Email: k2infragen.ipo@kfintech.com

Investor Grievance Email: einward.ris@kfintech.com
Contact Person: Mr. M Murali Krishna

Website: www .kfintech.com

SEBI Registration Number: INR0O00000221
CIN: L72400TG2017PLC117649

Statutory and Peer Review Auditors to the Company:
S.N. Dhawan & Co. LLP

51-52, 2nd Floor, Sector 18 Phase 1V, Udyog Vihar,
Gurugram, Haryana, 122016

Telephone: +91 1244814444

Email: rahul.singhal@sndhawan.com

Contact Person: C.A. Rahul Singal

Firm Registration No.: 000050N/N500045
Membership Number: 096570

Peer Review Number*: 014000

Banker to the Company

ICICI Bank

ISIC Vasant Kunj, New Delhi- 110 070, Delhi, India.
Telephone: +91 8451024545

Email: geetanjali.jadhav@icicibank.com

Website: https://www.icicibank.com

Contact Person: Mrs. Geetanjali Jadhav, Relationship Manager
CIN: L65190GJ1994PLC021012

Banker to the Issue/ Sponsor Bank / Public Issue Bank/
Refund Banker

ICICI Bank Limited

Address: Capital Market Division, 5" Floor, H T Parekh
Marg, Churchgate, Mumbai — 400 020, Maharashtra, India.
Telephone: +91 22 6805 2182

E-mail: sagar.welekar@icicibank.com,
ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Sagar Welekar

SEBI Cert Registration No: INB100000004

CIN No.: L65190GJ1994PLC021012

Syndicate Member
Rikhav Securities Limited

Tel No.: +91 22 6907 8300/400

E-mail: info@rikhav.net

Website: www.rikhav.net

Contact Person: Hitesh Lakhani

SEBI Registration No.: INZ000157737
CIN: U99999MH1995PL C086635

Address: Office No. 922-A, 9th Floor, P.J. Tower, Dalal Street, Mumbai, Maharashtra-400 001

* S.N. Dhawan & Co. LLP, Chartered Accountant isa peer review auditor of our Company in compliance with Section 11 of part A
of schedule VI of SEBI (ICDR) Regulation, 2018 and hold a valid peer review certificate No. 014000 dated January 31, 2022 issued
by the “Peer Review Board” of the ICAL.

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Issue Kfin Technologies Limited,
and/or the BRLM, i.e., Expert Global Consultants Private Limited, in case of any pre- Issue or post-Issue related problems, such as
non-receipt of letters of Allotment, credit of allotted Equity Shares in the respective beneficiary account, unblocking of amount in
ASBA, etc.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy to the relevant SCSB to whom
the Application was submitted (at ASBA Bidding Locations), giving full details such as name, address of the applicant, number of Equity
Shares applied for, Application Amount blocked, ASBA Account number and the Designated Branch of the relevant SCSBs where the
Application was submitted by the ASBA Applicants.
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For all Issue related queries and for redressal of complaints, Applicants may also write to the BRLM. All complaints,queries or
comments received by Stock Exchange/SEBI shall be forwarded to the BRLM, who shall respond to the same.

CHANGES IN THE AUDITORS OF OUR COMPANY

Except as mentioned below, there has been no change in the statutory auditors during the three years immediately preceding the date
of this Red Herring Prospectus:

Particulars of Auditors Effective date of Effective Date of Reason for
Appointment resignation Change
S.N. Dhawan & Co. LLP September 11, 2023 NA Appointment due to
Address: 51-52, 2nd Floor, Sector 18 Phase IV, casual vacancy

Udyog Vihar, Gurugram, Haryana, 122016

1 Telephone: +91 1244814444

Email: rahul.singhal@sndhawan.com

Firm Registration number: 000050N/N500045
Peer review number: 014000

Manan Agarwal & Associates November 30, 2021 September 10, 2023 Due to pre-
occupation in other
Address: 1170C, 11" Floor, Tower B1, Spaze assignments

IT Park, Sector 49, Sohna Road, Gurugram,
Haryana — 122001.

Telephone: +91 (124) 4003418

Email: kratika.agarwal@krayman.com

Firm Registration number: 024558N

Peer review number: Not a peer reviewed firm
during their term as statutory auditor of our
Company

Gourisaria Goyal & Co. September 12, 2016 NA Term completed

Address: 202, Radhey Govind Chambers,
Sansar Chandra Road, 16, Bichun Bagh, Jaipur,
Rajasthan — 302001.

Telephone: +91 (141) 2369551

Email: caravigupta813@gmail.com

Firm Registration number: FRN16681C

Peer review number: Not a peer reviewed firm
during their term as statutory auditor of our
Company

STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES FOR THE ISSUE

Expert Global Consultants Private Limited is the sole Book Running Lead Manager to the Issue and all the responsibilities relating to
co-ordination and other activities in relation to the Issue shall be performed by them and hence a statement of inter-se allocation of
responsibilities is not required.

DESIGNATED INTERMEDIARIES
Self-Certified Syndicate Banks (SCSBs)

The list of SCSBs notified by SEBI for the ASBA process is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a Retail
Individual Investor using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or
CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as may be
prescribed by SEBI from time to time.

65


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34,%20or%20at%20s

SCSBs and mobile applications enabled for UPI Mechanism

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 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April
5, 2022, UPI Bidders using the UPI Mechanism may only apply through mobile applications using UPI handles or through SCSBs
whose names appear on the website of the https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
which may be 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 SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and
is also available on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at such other
websites as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Bank Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms
from the members of the Syndicate is available on the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to time or any other
website prescribed by SEBI from time to time. For more information on such branches collecting Bid cum Application Forms from the
Syndicate at Specified Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time or any other
website prescribed by SEBI from time to time.

Registered Broker

Investors can submit Application Forms in the Issue using the stockbrokers network of the Stock Exchanges, i.e. through the Registered
Brokers at the Broker Centre. The list of the Registered Brokers, including details such as postal address, telephone number and email
address, is provided on the websites of the SEBI (www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, please
refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Registrar to the Issue and Share Transfer Agent

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details such as address, telephone
number and e-mail address, are provided on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time

Collecting Depository Participants

The list of the CDPs eligible to accept Application Forms at the Designated CDP Locations, including details such as name and contact
details, are provided on the website of Stock Exchanges, as updated from time to time. The list of branches of the SCSBs named by the
respective SCSBs to receive deposits of the Application Forms from the Designated Intermediaries will be available on the website of the
SEBI (www.sebi.gov.in) on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from timeto time.

EXPERT OPINION
Except as stated below, our Company has not received any expert opinions.

Our Company has received written consent dated December 16, 2023 from S. N. Dhawan & Co LLP, Chartered Accountants, Statutory
Auditors of the company to include their name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent
and in their capacity as our Statutory Auditors, and in respect of their (i) examination report issued by S. N. Dhawan & Co LLP,
Chartered Accountants, dated November 29, 2023 on our Restated Financial Information; and (ii) by S. N. Dhawan & Co LLP, Chartered
Accountants report dated November 29, 2023 on the Statement of Tax Benefits (iii) certificates issued by them in relation to this Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act. The above-mentioned consents have not been
withdrawn as on the date of this Red Herring Prospectus.

CREDIT RATING
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As the Issue is of Equity Shares, credit rating is not required.

DEBENTURE TRUSTEES

As the Issue is of Equity Shares, the appointment of Debenture trustees is not required.
IPO GRADING

Since the Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, there is no requirement of appointing an IPO
grading agency.

MONITORING AGENCY

As per Sub-Regulation (1) of Regulation 262 of the SEBI (ICDR) Regulations, the requirement of monitoring agency is not mandatoryif
the Issue size, is below 310,000 Lakhs. Since the Issue size is only of X [@] Lakhs, our Company has not appointed any monitoring
agency for this Issue. However, as per Section 177 of the Companies Act, 2013, 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 contemplated under the Issue.

APPRAISING ENTITY

None of the objects of the issue for which the Net Proceeds will be utilised have been appraised by any agency.
FILING OF RED HERRING PROSPECTUS

The Red Herring Prospectus are being filed with National Stock Exchange of India Limited.

The Red Herring Prospectus shall not be filed with SEBI, nor has SEBI issued any observation on the Red Herring Prospectus in terms
of Regulation 246 of SEBI (ICDR) Regulations. However, pursuant to Sub-Regulation (5) of Regulation 246 of SEBI (ICDR)
Regulations, the copy of Prospectus shall be furnished to SEBI in a soft copy. Pursuant to SEBI circular bearing reference number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online through SEBI Intermediary
Portal at www.sebi.gov.in.

A copy of the Prospectus along with the due diligence certificate including additional documents required to be filed under Section 260f
the Companies Act, 2013 will be delivered to the Registrar of Companies, National Capital Territory of Delhi, 4" Floor, IFCI Tower, 61,
Nehru Place, New Delhi - 110019, Delhi, India.

BOOK BUILDING PROCESS

The book building, in the context of the Issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus
within the Price Band, which will be decided by our Company, in consultation with the BRLM, and will be advertised in all editions of
the English national newspaper i.e. Business Standard, all editions of the Hindi national newspaper i.e. Business Standard and regional
newspaper i.e. Gurgaon Mail, each with wide circulation at the place where registered office of the issuer is situated, at least two working
days prior to the Bid/ Issue Opening Date. The Issue Price shall be finalized after the Bid/ Issue Closing Date. The principal parties
involved in the Book Building Process are:

» Our Company;
» The Book Running Lead Manager;

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

» The Registrar to the Issue;
» The Escrow Collection Banks/ Bankers 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.
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The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation on a
proportionate basis to QIBs, 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 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
to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

All Bidders (except Anchor Investors) shall mandatorily participate in the Issue only through the ASBA process. Pursuant to the UPI
Circulars, Retail Individual Bidders may also participate in this Issue through UPI in the ASBA process. 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/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date.

Each Bidder by submitting a Bid in Issue, will be deemed to have acknowledged the above restrictions and the terms of the Issue.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Issue. In this
regard, our Company has appointed the BRLM to manage this Issue and procure Bids for this Issue. The Book Building Process is in
accordance with guidelines, rules and regulations prescribed by SEBI and are subject to change from time to time. Bidders are advised
to make their own judgement about an investment through this process prior to submitting a Bid.

The process of Book Building is in accordance with the guidelines, rules and regulation prescribed by SEBI under the SEBI ICDR
Regulations and the Bidding Processes are subject to change from time to time. Investors are advised to make their own judgment about
investment through this process prior to submitting a Bid in this Issue.

Bidders should note that this Issue is also subject to obtaining (i) final approval of the RoC after the Red Herring Prospectus is filed
with the RoC; and (ii) final listing and trading approvals from the Stock Exchange, which our Company shall apply for after Allotment.

For further details, please refer to the chapters titled “Issue Structure” and “Issue Procedure” beginning on pages 230 and 233,
respectively of this Red Herring Prospectus.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the Red Herring Prospectus with the
RoC, our Company will enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be issued
through the Issue. The extent of underwriting obligations and the Bids to be underwritten by each BRLM shall be as per the
Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations of theUnderwriters will be several and
will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated March 20, 2024. The Underwriters have indicated their intention to underwrite the following
number of Equity Shares:

Name, address, telephone and email of the Indicative number of Equity Amount % of the Total

Underwriters Shares to be underwritten underwritten (X Issue Size

in Lakhs) Underwritten
Expert Global Consultants Private Limited 34,06,800 [e] 100.0%
1511, RG Trade Tower Netaji Subhash Place,
Pitampura, New Delhi — 110034, India
Telephone: +91 11 4509 8234
Email: ipo@expertglobal.in
Investor grievance email:
compliance@expertglobal.in
(This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC)

The abovementioned amounts are indicative and will be finalized after determination of the IssuePrice and finalization of the Basis
of Allotment and subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on the representations made to our Company by the Underwriters),the resources of the Underwriters
are sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered with SEBI
as merchant bankers or registered as brokers with the Stock Exchange(s). The Board, at its meeting, held on March 20, 2024, has
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accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company. Allocation among the Underwriters
may not necessarily be in the proportion of their underwriting commitments set forth in the table above.

Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to Bidders procured by them, in accordance with the Underwriting Agreement. In the event of any default in payment,
the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be required to procure
subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and our Company intends to enter
into an Underwriting Agreement with the Underwriters after determination of the Issue Price and allocation of Equity Shares, but prior
to filing of Prospectus with the RoC.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager has entered into Market Making Agreement dated March 20, 2024 with the
following Market Maker to fulfill the obligations of Market Making for this Issue:

INET [ Rikhav Securities Limited

Correspondence Address: Office No. 922-A, 9th Floor, P.J. Tower, Dalal Street, Mumbai,
Maharashtra-400 001

Tel No.: +91 22 6907 8300/400

E-mail: info@rikhav.net

Website: www.rikhav.net

Contact Person: Hitesh Lakhani

SEBI Registration No.: INZ000157737

CIN: U99999MH1995PL.C086635

Rikhav Securities Limited, will act as the market maker and has agreed to receive or deliver the specified securities in the market making
process for a period of three years from the date of listing of our Equity Shares or for a period as may be notified in SEBI (ICDR)
Regulations as amended from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, as amended from
time to time and the circulars issued by the Stock Exchange and SEBI in this matter from time to time.

»  Interms of regulation 261(1) of SEBI ICDR Regulations 2018, the Market Making arrangement through the Market Maker will be
in place for a period of three years from the date of listing of our Equity Shares and shall be carried out in accordance with SEBI
ICDR Regulations and the circulars issued by the NSE and SEBI regarding this matter from time to time.

» Interms of regulation 261(2) of SEBI ICDR Regulations 2018, The market maker or issuer, in consultation with the Book Running
Lead Manager may enter into agreements with the nominated investors for receiving or delivering the specified securities in market
making, subject to the prior approval of the National Stock Exchange of India Limited.

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

1. The Market Maker 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 shall inform the exchange in advance for each and every black out period when the
quotes are not being offered by the Market Maker.

2. The minimum depth of the quote shall be % 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 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.

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars issued by SEBI
and Emerge Platform of NSE from time to time.

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given by him.
5. 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.
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10.

11.

12.

13.

14.

The shares of the Company will be traded in continuous trading session from the time and day the company gets listed on Emerge
Platform of NSE and Market Maker will remain present as per the guidelines mentioned under NSE and SEBI circulars.

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

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 (Including the 5% of Equity Shares ought to be allotted under
this Offer). Any Equity Shares allotted to Market Maker under this Offer over and above 25% of Equity Shares would not be taken
in to consideration of computing the threshold of 25% of Offer Size. As soon as the Shares of market maker in our Company reduce

As soon as the Shares of market maker in our Company reduce to 24% of Offer Size, the market maker will resume providing 2-
way quotes.

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 or 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 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. The Market Maker shall have the right to
terminate the said arrangement by giving a three months-notice or on mutually acceptable terms to the Book Running Lead Manager,
who shall then be responsible to appoint a replacement Market Maker.

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 Book Running Lead Manager 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. Further the
Company and the Book Running Lead Manager 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 regulations applicable at that particulars point of time.

Further Risk containment measures and monitoring for Market Maker: Emerge Platform of NSE will have all margins which
are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins
and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Maker: Emerge Platform of NSE 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 offer. 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: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for Issue size up
to X 250 Crores, the applicable price bands for the first day shall be:

e 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.

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

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. 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.
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Market Price Slab Proposed spread (in % to sale price)

Up to %50 9
350 to %75 8
75 t0 X100 6
Above 2100 5

15. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for Markets Makers
during market making process has been made applicable, based on the Offer size and as follows:

Buy quote exemption threshold (including Re-Entry threshold for buy quote (including

Offer Size mandatory initial inventory of 5% of the mandatory initial inventory of 5% of the
Offer Size) Offer Size)

Up to X 20 Crores 2504 24%

% 20 Crores to X 50 Crores 20% 19%

T 50 Crores to X 80 Crores 15% 14%

Above X 80 Crores 12% 11%

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.

On the first day of listing, there will be a pre-open session (call auction) and there after 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 securities of

the Company will be placed in SPOS and would remain in Trade for Trade settlement for 10 days from the date of listing of Equity
Shares on the Stock Exchange.

The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.
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CAPITAL STRUCTURE

The Equity Share Capital of our Company as on the date of this Red Herring Prospectus and after giving effect to the Issue is set forth
below:

(T in Lakhs, except share data)

Aggregate
Particulars value at face
value

Aggregate value at Issue

Price

I. | AUTHORIZED SHARE CAPITAL

1,40,00,000 Equity Shares of face value of *10/- each 1,400.00 .

11. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE ISSUE

92,11,594 Equity Shares of face value of X10/- each 921.16 -
I1l. | PRESENT ISSUE IN TERMS OF THIS RED HERRING

PROSPECTUS

Issue of upto 34,06,800 Equity Shares of face value of ¥10/- each for cash at

an Issue Price of X [@]/- per Equity Share (including a share premium of [e] [e]

[e] per Equity Share)®

Which comprises of:

Reservation for Market Maker portion

2,49,600 Equity Shares of face value of 310/- each for cash at an Issue Price

of X [@]/- per Equity Share (including a share premium of X [e] per Equity [e] [e]
Share)

Net Issue to the Public

31,57,200 Equity Shares of face value of ¥ 10/- each at an Issue Price of X [e] [e]

[®]/- per Equity Share to the Public

Net Issue to Public consists of

Allocation to Qualified Institutional Buyers:

Not more than 15,78,000 Equity Shares of face value of 10/- each for cash
at an Issue Price of X [e]/- per Equity Share (including a share premium of % [®] [®]
[®] per Equity Share) will be available for allocation to Qualified
Institutional Buyers

Allocation to Non-Institutional Investors:

At least 4,74,000 Equity Shares of face value of ¥ 10/- each for cash at an

Issue Price of X [e@]/- per Equity Share (including a share premium of X [e] [e] [e]
per Equity Share) will be available for allocation to Non-Institutional
Investors

Allocation to Retail Individual Investors:
At least 11,05,200 Equity Shares of face value of X 10/- each for cash at an

Issue Price of X [e]/- per Equity Share (including a share premium of X [e] [e] [e]
per Equity Share) will be available for allocation to Retail Investors
IV. | Issued, Subscribed and Paid-Up Capital After The Issue
Upto 1,26,18,394 Equity Shares of face value of 210/- each 126.18 [o]
V- | securities Premium Account
Before the Issue 499.99
After the Issue [e]

# 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 Book Running Lead Manager and Designated Stock
Exchange. Such inter-se spill-over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines. For
detailed information on the Net Issue and its allocation various categories, please refer to the section titled “Issue Structure” beginning
on page 230 of this Red Herring Prospectus.
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As on the date of this Red Herring Prospectus, there are no partly paid-up Equity Shares of our Company and there is no share
application money pending for allotment.

(1) This Issue has been authorised by our Board vide resolution dated November 7, 2023 which is subsequently approved by our
Shareholders vide special resolution passed under clause (c) of sub-section (1) of Section 62 of Companies Act, 2013 at an extra-

ordinary general meeting dated November 10, 2023.

CLASS OF SHARES

As on date of this Red Herring Prospectus, our Company has only one class of shares, namely being, equity shares having face value of
Z10/- (Rupees Ten Only) each only, ranking pari-passu in all respect.

All the Equity Shares of our Company issued are fully paid-up as on the date of this Red Herring Prospectus. Our Company does not
have any outstanding convertible instruments as on the date of this Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in the Authorized Share Capital of Our Company

Since Incorporation of our Company, the authorized share capital of our Company has been changed in the manner set forth below:

Particulars of Increase in Share
Capital

Cumulative
no. of
Equity

Cumulative
no. of
Preference

Cumulative

Authorised
Share Capital

Date
Meeting

Whether
AGM/EoGM

Shares

Shares

(i)- | On Incorporation(1) 10,000 - % 1,00,000 - Incorporation
... | Increase in Authorised Share Capital February 23,
(). from X 1 Lakh to % 50 Lakhs. 5,00,000 ) ¥/50,00,000 2016 EoGM
... | Increase in Authorised Share Capital .
(iii). from 2 50 Lakhs to 2 80 Lakhs. 8,00,000 - %.80,00,000 | April 26,2016 EoGM
. Increase in Authorised Share Capital February 13,
(V) | from 2 80 Lakhs to T 200 Lakhs. 20,00,000 " | 32,00,00000) 5417 EoGM
Increase in Authorised Share Capital November 11,
V-] from 2 200 Lakhs to 2 400 Lakhs. 40,00,000 - | 340,000,000 | 5550 EoGM
Reclassification of Authorised Share
(vi). | Capital into X 341.46 Equity Shares 3414556 5,85,444 | 40,000,000 | April 20, 2022 EoGM
and X 58.54 Lakhs Preference Shares.
(vii). | ncrease in Authorised Share Capital | ) 5/ 14 556 5,85,444 | T 140,000,000 | July 5, 2023 EoGM
" | from X 400 Lakhs to % 1,400 Lakhs. T T T '
Reclassification of Authorised Share September 28
(viii). | Capital into % 1,400 Lakhs Equity | 1,40,00,000 - | ¥140,000,000 2023 " | EoGM
Shares.

(1) The date of incorporation of our Company is March 5, 2015.

2.

History of Share Capital of our Company

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

No. of
Equity

Cumulative
Securities
Premium

Cumulative
Paid-Up
Share Capital

Nature of
Consideration

Issue
price
®

Face
value

®

Cumulative
No. of
equity

Nature of
Allotment

Date of Allotment

Shares

allotted

shares

)

)

Subscribers 10,000 -
On Incorporation 10,000 10 10 | Cash 1,00,000
to MOA®
March 29, 2016 Private 138151 | L1 40| 10| cash 14,81,510 |
Placement(
July 18, 2016 Right Issuel 45,455 1,93,606 10 11 | Cash 19,36,060 45,455
July 30, 2016 Right Issue 50,000 2,43,606 10 12 | Cash 24,36,060 1,45,455
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Date of Allotment Nature of No. of Cumulative Nature of Cumulative Cumulative
Allotment Equity No. of Consideration Paid-Up Securities

Shares equity Share Capital Premium
allotted shares (€4) (€4)

August 03, 2016 I%‘;:‘]‘(’V?rs'on of | se5403| 209029 104 4 8;2?1“ than 50.90,290 9.41,724
August 16, 2016 Right Issue) 1,15,384 6,24,413 10 13 | Cash 62,44,130 12,87,876
October 27,2016 | VA% 1 143334 | TOTTAT 100 g5 cagn 76.77.470 20,04,546
Placement
March 26, 2017 Right Issuetii) 31,666 7,99,413 10 15 | Cash 79,94,130 21,62,876
January 20, 2019 Right Issue®™ 66,667 8,66,080 10 15 | Cash 86,60,800 24,96,211
February 14, 2019 | Right Issue® 50,000 9,16,080 10 15 | Cash 91,60,800 27,46,211
April 27, 2019 Right Issue ®) | 2,00,000 | 1,116,080 | 10 | 17.5 | Cash 1.11,60,800 42.46.211
July 27, 2020 Private iy | 293,750 1409830 | 10| 55 | cash 1,40,98,300 1,07,08,711
Placement
March 27, 2021 Right Issue®™ | 1.71.428 | 1581.258 | 10 | 35 | Cash 15812580 | 14994411
August 30, 2021 | Right Issue®™ | 45714 | 16,26,.972 | 10 | 35 | Cash 162,69.720 | 1.61.37.261
December 6, 2021 | Right Issue® | 3.80.000 | 20,06.972 | 10| 40 | Cash 2.00.69.720 | 2.75.37.261
December 27, 2021 | Right Issue®) | 84.874 | 20.91.846 | 10| 119 | Cash 2.09.18.460 | 3.67.88.527
February 22,2022 | Right Issue®™9 | 34.836 | 21.26.682 | 10| 119 | Cash 2.12.66.820 | 4.0585.651
October 31, 2022 E;%TM) 67206 | 21939081 10| 419 | cash 21939080 | 47913285
December 22, 2022 | Right Issue® | 50,420 | 22.44328 | 10| 119 | Cash 22443280 | 5.34.09,065
July 22, 2023 Bonus Issuet) | 6508551 | o °2879 | 10 [ Oterthan | g 75 58 790 | (5,34,00,065)
August 7, 2023 Private | 4 5ggys | 92115941 101 199 | cash 92115940 |  4,99.99.935
Placement®)

Note:

1. There were certain discrepancies observed in filings for the above allotments. The Company has suo moto filed the adjudication
application for the inadvertent error that had occurred in such filings. For further details regarding such instances you may refer
the chapter “Risk Factors” on page 27 and chapter titled “Outstanding Litigation and Material Developments” starting from
page 203 of this Red Herring Prospectus.

2. The right issue were made to all the existing shareholders of the Company as on the cut-off date in terms of the Companies Act.
Further, the shareholders have right to renounce their entitlement to any existing shareholder of the Company. Similarly, all the
existing shareholders of the Company had renounced their rights except for one shareholder. Hence post facto it seems the rights
issue was made to one person at various instances in the chapter “Capital Structure”.

Notes to the Capital Structure

(i). Initial Subscribers to the Memorandum of Association subscribed to Equity Shares of Face Value of T 10/- each, details of
which are given below:

Name of Person Number of Shares Allotted
1 Mr. Rajesh Tiwari 2,500
2 Mr. Rajpal Yadav 2,500
3 Ms. Aarti Sharma 2,500
4 Ms. Suhani 2,500
Total 10,000

(ii).  Private placement of 1,38,151 Equity Shares of ¥ 10/- each to the following Shareholders:

Sr. No. Name of Person Number of Shares Allotted
1 Mr. B. Sharma 27,696
2 Mr. Rajesh Tiwari 36,640
3 Mr. Rajpal Yadav 19,437
4 Ms. Aarti Sharma 15,789
5 Ms. Suhani 7,499
6 Mr. Vikas Nirmal 31,090

Total 1,38,151
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(iii).  Right Issue of 45,455 Equity Shares of ¥ 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted

1 Mr. Pankaj Sharma 45,455
Total 45,455
(iv). Right Issue of 50,000 Equity Shares of ¥ 10/- each to the following Shareholders:
Sr. No. Name of Person Number of Shares Allotted
1 Mr. Pankaj Sharma 33,334
2 Mr. Rajesh Tiwari 8,333
3 Ms. Aarti Sharma 8,333
Total 50,000

(V). Conversion of Unsecured Loan into Equity of 2,65,423 Equity Shares of ¥ 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted

1 Mr. Pankaj Sharma 21,004
2 Mr. Rajesh Tiwari 87,661
3 Mr. Rajpal Yadav 37,049
4 Ms. Aarti Sharma 26,316
5 Ms. Suhani 1,924
6 Mr. Vikas Nirmal 91,469
Total 2,65,423

Name of Person

Number of Shares Allotted

1 Mr. Pankaj Sharma 38,461
2 Mr. Vikas Nirmal 76,923
Total 1,15,384

(vii). Private placement of 1,43,334 Equity Shares of ¥ 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted

1 Ms. Priya Sharma 1,33,334
2 Mr. Rajeev Khandelwal 10,000
Total 1,43,334

(viii). Right Issue of 31,666 Equity Shares of T 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted

Ms. Priya Sharma

31,666

Total

31,666

(ix). Right Issue of 66,667 Equity Shares of ¥ 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted

Mr. Pankaj Sharma

66,667

Total

66,667

(X). Right Issue of 50,000 Equity Shares of T 10/- each to the following Shareholders:

Name of Person

Number of Shares Allotted