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of our Equity Shares is X 1 each. The Floor Price, Cap Price, and the Offer Price determined by our Company, in consultation with the
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assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will
be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and Investors should not invest any funds in the Offer unless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an
investment decision in the Offer. For taking an investment decision, Investors must rely on their own examination of our Company and
the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities and
Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus.
Specific attention of the Investors is invited to “Risk Factors” on page 38.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all
information with regard to our Company and the Offer which is material in the context of the Offer, that the information contained in this
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus
asawhole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The Promoter
Selling Shareholder accepts responsibility for and confirms the statements expressly and specifically made by them in this Red Herring
Prospectus to the extent of information specifically pertaining to itself and its portion of the Offered Shares and assumes responsibility
that such statements are true and correct in all material respects and not misleading in any material respect. The Promoter Selling
Shareholder assumes no responsibility, as a Promoter Selling Shareholder, for any other statement in this Red Herring Prospectus,
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The Equity Shares that will be offered through this Red Herring Prospectus, are proposed to be listed on National Stock Exchange of India
Limited (“NSE”) and BSE Limited (“BSE” and together with NSE, the “Stock Exchanges™). For the purposes of the Offer, NSE is the
Designated Stock Exchange. A signed copy of this Red Herring Prospectus and the Prospectus shall be delivered to the RoC for filing in
accordance with Section 26(4) and Section 32 of the Companies Act. For details of the material contracts and documents available for
inspection from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for

Inspection” on page 503.
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AUPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
*QOur Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The
Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
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The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read
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at which allocation is made to Anchor Investors (the “Anchor Investor Allocation Price”). In the event of under-subscription, or non-allocation in the Anchor Investor
Portion, the balance 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 only
to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate
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Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor
Investors) are mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their
respective ASBA accounts and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified
Syndicate Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not
permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure” on page 444.

RISKS IN RELATION TO FIRST OFFER ‘

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is X 1 each.
The Floor Price, Cap Price, and the Offer Price (determined by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR
Regulations) and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process in accordance with the SEBI ICDR Regulations,
as stated in “Basis for Offer Price” on page 137 should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance
can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK |

Investments in equity and equity-related securities involve a degree of risk and Investors should not invest any funds in the Offer unless they can afford to take the risk of
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
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Investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended,
nor approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus.
Specific attention of the Investors is invited to “Risk Factors” on page 38.

ISSUER’S AND PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our
Company and the Offer which is material in the context of the Offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which
makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The
Promoter Selling Shareholder accepts responsibility for and confirms the statements expressly and specifically made by them in this Red Herring Prospectus to the extent of
information specifically pertaining to itself and its portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects
and not misleading in any material respect. The Promoter Selling Shareholder assumes no responsibility, as a Promoter Selling Shareholder, for any other statement in this
Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or any other persons(s).

LISTING

The Equity Shares that will be offered through this Red Herring Prospectus, are proposed to be listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited
(“BSE” and together with NSE, the “Stock Exchanges”). For the purposes of the Offer, NSE is the Designated Stock Exchange. Our Company has received ‘in-principle’
approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated December 12, 2024, respectively. A signed copy of this Red Herring
Prospectus and the Prospectus shall be delivered to the RoC for filing in accordance with Section 26(4) and Section 32 of the Companies Act. For details of the material
contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for

Inspection” on page 503.
BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

> ™ ™
SYSTEMATIX GROUP
Investments Re-defined

ANTOM

Pantomath Capital Advisors Private Limited
Pantomath Nucleus House,

Saki-Vihar Road, Andheri-East,
Mumbai-400072, Maharashtra, India.

Tel.: 1800 889 8711

E-mail: vikran.ipo@pantomathgroup.com
Investor grievance e-mail:
investors@pantomathgroup.com

Website: www.pantomathgroup.com

Contact Person: Amit Maheshwari

SEBI Registration Number: INM000012110

ANCHOR
INVESTOR BID /
OFFER PERIOD

Monday, August 25,
2025*

Systematix Corporate Services Limited
The Capital, A-wing, No. 603-606

6th Floor, Plot No. C-70

G Block, Bandra Kurla Complex

Bandra (East), Mumbai — 400 051, India
Telephone: +91 22 6704 8000

E-mail: mb.ipo@systematixgroup.in
Investor grievance E-mail:
investor@systematixgroup.in

Website: www.systematixgroup.in

Contact person: Jinal Sanghvi
SEBI registration number: INM000004224

BID/OFFER OPENS
ON

Tuesday, August 26,
2025*

Bigshare Services Private Limited

Pinnacle Business Park, Office No S6-2,

6th floor, Mahakali Caves Rd, Next to Ahura Centre,
Andheri East, Mumbai, Maharashtra 400093

Tel: +91-22-62638200

E-mail: ipo@bigshareonline.com

Investor grievance E-mail:
investor@bigshareonline.com

Website: https://www.bigshareonline.com

Contact person: Babu Rapheal
SEBI Registration No: INR000001385

BID/OFFER CLOSES
ON

Friday, August 29,
2025"

AUPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
*QOur Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The
Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

In case of any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Our Business”, “History and Certain Corporate Matters”,
“Key Regulations and Policies in India”, “Basis for the Offer Price” “Restriction on Foreign Ownership of Indian
Securities”’, “Restated Financial Information”, and “Outstanding Litigation and Material Developments” on pages 467,
147, 157, 208, 255, 250, 137, 465, 300 and 412 respectively, will have the meaning ascribed to such terms in those
respective sections.

General Terms

Term(s) Description
“our Company” or “the Company” | Vikran Engineering Limited (formerly known as Vikran Engineering & Exim
or “the Issuer” Private Limited), a public limited company incorporated under the Companies

Act, 1956 having its Registered and Corporate Office situated at 401, Odyssey
I.T. Park, Road No. 9, Wagle Industrial Estate, Thane (W) — 400604, Maharashtra.

“We” or “us” or “our” Refers to our Company, unless the context otherwise indicates, requires or
implies.

Company related terms

Term(s) Description

“Articles of Association” or| The articles of association of our Company, as amended.
“Articles” or “AoA”

Audit Committee The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013, the SEBI Listing Regulations and as
described in “Our Management — Committees of our Board — Audit Committee”
on page 279.

“Auditors” or “Statutory Auditors” | The current statutory auditors of our Company, namely, M/s Walker Chandiok &
Co LLP, Chartered Accountants.

“Board” or “Board of Directors” | The board of directors of our Company, as constituted from time to time. For
further details, please see “Our Management — Board of Directors” on page 270.

Chairman and Managing Director | The chairman and managing director of our Company, being Rakesh Ashok
Markhedkar. For further details, see “Our Management — Board of Directors” on
page 270.

“Chief Financial Officer” or “CFO” | The chief financial officer of our Company, being Ashish Bahety. For further
details, see “Our Management — Key Managerial Personnel and Senior
Management Personnel” on page 289.

Company Secretary and | The company secretary and compliance officer of our Company, being Kajal
Compliance Officer Sagar Rakholiya. For further details, see “Our Management — Key Managerial
Personnel and Senior Management Personnel” on page 289.

“Corporate Social Responsibility | The corporate social responsibility committee of our Board, constituted in
Committee” or “CSR Committee” |accordance with the applicable provisions of the Companies Act, 2013 and as
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Term(s)

Description

described in “Our Management — Committees of our Board of Directors —
Corporate Social Responsibility Committee” on page 285.

“CRISIL” or “CRISIL MI&A”

CRISIL Market Intelligence & Analytics, a division of CRISIL Limited,
appointed by our Company pursuant to an engagement letter dated September 18,
2024,

CRISIL Report

Report prepared by CRISIL Market Intelligence and Analytics titled “Assessment
of the infrastructure EPC industry in India” dated July , 2025.

Director(s)

The director(s) on the Board of Directors, as appointed from time to time

Equity Shares

The equity shares of our Company.

“Executive Director(s)” or “Whole-
time Director(s)”

The executive or whole-time director(s) on the Board of Directors. For further
details of the Executive Directors, see “Our Management — Board of Directors”
on page 270.

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the
Materiality Policy, being Vikran Global Infraprojects Private Limited and Power
and Control Transformers Industries Private Limited. For further details see “Our
Group Companies” on page 270.

Independent Director(s)

Non-executive and independent director(s) of our Company who are eligible to be
appointed as independent director(s) under the provisions of the Companies Act,
2013 and the SEBI Listing Regulations. For further details of the Independent
Directors, see “Our Management — Board of Directors” on page 270.

Joint Ventures

The joint ventures of our Company being VIKRAN-RBIPL JV, VIKRAN-EREI
JV, VIKRAN-VPRPL JV & VIKRAN ENGINEERING LIMITED — RCP
ENGINEERING Consortium.

“Key Managerial Personnel” or
CGKMP37

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
disclosed in “Our Management — Key Managerial Personnel and Senior
Management Personnel” on page 289.

Materiality Policy

The policy adopted by our Board on July 18, 2025, for identification of: (a)
outstanding material litigation proceedings; (b) material group companies; and (c)
material creditors, pursuant to the requirements of the SEBI ICDR Regulations
and for the purposes of disclosure in this Red Herring Prospectus and the
Prospectus.

“Memorandum of Association” or
“Memorandum” or “MoA”

The memorandum of association of our Company, as amended.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, constituted in
accordance with the applicable provisions of the Companies Act, 2013, the SEBI
Listing Regulations, and as described in “Our Management — Committees of our
Board of Directors — Nomination and Remuneration Committee” on page 282.

Promoter(s)

The Promoter(s) of our Company, being Rakesh Ashok Markhedkar, Avinash
Ashok Markhedkar and Nakul Markhedkar.

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 and as disclosed in “Our
Promoter(s) and Promoter Group” on page 293.

Promoter Selling Shareholder

Rakesh Ashok Markhedkar

“Registered and Corporate Office”
or “Registered Office”

The registered and corporate office of our Company, situated at 401, Odyssey I.T.
Park, Road No. 9, Wagle Industrial Estate, Thane (W) — 400604, Maharashtra.

“Registrar of Companies” or “RoC”

Registrar of Companies, Maharashtra at Mumbai.

Restated Financial Information

The restated financial information of our Company for the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, which comprises the
restated statement of assets and liabilities as at March 31, 2025, March 31, 2024
and March 31, 2023, the restated statement of profit and loss (including other
comprehensive income), the restated statement of changes in equity, the restated
statement of cash flow for the financial years ended March 31, 2025, March 31,
2024 and March 31, 2023 and the summary of significant accounting policies and
other explanatory information prepared in terms of the requirements of Section 26
of Part | of Chapter Il of the Companies Act, SEBI ICDR Regulations and the
Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by




Term(s)

Description

ICAI, as amended from time to time.

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

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations as described in “Our Management — Key
Managerial Personnel and Senior Management Personnel” on page 289.

Scheme of Amalgamation

Scheme of amalgamation by way of merger by absorption between our Company
, Deb Suppliers and Traders Private Limited , Farista Financial Consultants Private
Limited and their respective shareholders, sanctioned by the Mumbai Bench of
the National Company Law Tribunal through its Order dated August 14, 2024, as
described in “History and Certain Corporate Matters —Details regarding
material acquisitions or divestments of business/undertakings, mergers,
amalgamations or any revaluation of assets, etc. in the last ten years” on page
261.

Shareholder(s)

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

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, the SEBI Listing
Regulations, guidelines issued by RBI from time to time and as described in “Our
Management — Committees of our Board of Directors — Stakeholders’
Relationship Committee” on page 284.

Offer related terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

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

“Allot” or “Allotment” or Allotted”

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the
Offered Shares pursuant to the Offer for Sale, in each case to the successful
Bidders.

Allotment Advice

The note or advice or intimation of Allotment, sent to each successful Bidder who
has been or is to be Allotted the Equity Shares after the Basis of Allotment has
been approved by the Designated Stock Exchange.

Allottee

A successful Bidder to whom Equity Shares are Allotted.

Anchor Investor

A Qualified Institutional Buyer, who applies under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and this Red Herring Prospectus
who has Bid for an amount of at least 100 million.

Anchor Investor Allocation Price

The price at which allocation will be done to the Anchor Investors in terms of this
Red Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price
shall be determined by our Company and the Promoter Selling Shareholder, in
consultation with the BRLMs.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor
Investor Portion in accordance with the requirements specified under the SEBI
ICDR Regulations and this Red Herring Prospectus.

Anchor Investor Bid/ Offer Period

Monday, August 25, 2025 being one Working Day prior to the Bid/Offer Opening
Date, on which Bids by Anchor Investors shall be submitted and allocation to the
Anchor Investors shall be completed.

Anchor Investor Offer Price

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

The Anchor Investor Offer Price will be decided by our Company, in consultation
with the BRLMs.

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in
the event the Anchor Investor Allocation Price is lower than the Anchor Investor
Offer Price, not later than two Working Days after the Bid/Offer Closing Date.




Term

Description

Anchor Investor Portion

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

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

“Application Supported by Blocked
Amount” or “ASBA”

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

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders, for blocking the Bid Amount
mentioned in the relevant ASBA Form and includes the account of a UPI Bidder,
which is blocked upon acceptance of a UPI Mandate Request made by the UPI
Bidder using the UPI Mechanism.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidders Bidder(s), except Anchor Investors.

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to

submit Bids which will be considered as the application for Allotment in terms of
this Red Herring Prospectus and the Prospectus.

Bankers to the Offer

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer
Account Bank and the Sponsor Banks, as the case may be.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under
the Offer, described in “Offer Procedure” on page 444.

Bid

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

Bid Amount

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

Bid cum Application Form

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

Bid Lot

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

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids being Friday,
August 29, 2025, which shall be notified in all editions of Business Standard, an
English national daily newspaper, all editions of Business Standard, a Hindi
national daily newspaper, and all editions of Navshakti, a Marathi daily newspaper
(Marathi being the regional language of Maharashtra where our Registered and
Corporate Office is located), each with wide circulation.

In case of any revision, the extended Bid/Offer Closing Date shall be widely
disseminated by notification to the Stock Exchanges and shall also be notified on
the websites of the BRLMs and at the terminals of the Syndicate Members and
communicated to the Designated Intermediaries and the Sponsor Banks, which
shall also be notified in an advertisement in the same newspapers in which the
Bid/Offer Opening Date was published, as required under the SEBI ICDR
Regulations.




Term

Description

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids for the Offer being
Tuesday, August 26, 2025, which shall be notified in all editions of Business
Standard, an English national daily newspaper, all editions of Business Standard,
a Hindi national daily newspaper, and all editions of Navshakti, a Marathi daily
newspaper (Marathi being the regional language of Maharashtra, where our
Registered and Corporate Office is located), each with wide circulation.

Bid/Offer Period

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

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

Bidder

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
the Designated Branches for SCSBs, Specified Locations for the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.

Book Building Process

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

“Book Running Lead Managers” or
“BRLMS” or “Managers”

The book running lead managers to the Offer, being Pantomath Capital Advisors
Private Limited and Systematix Corporate Services Limited.

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can
submit the ASBA Forms to a Registered Broker (in case of UPI Bidders, using the
UPI Mechanism). The details of such Broker Centres, along with the names and
contact details of the Registered Brokers are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), updated
from time to time.

“CAN” or “Confirmation of|Notice or intimation of allocation of the Equity Shares to be sent to Anchor

Allocation Note” Investors, who have been allocated the Equity Shares, after the Anchor Investor
Bid/ Offer Period.

Cap Price The higher end of the Price Band, subject to any revision thereto, above which the

Offer Price and Anchor Investor Offer Price will not be finalised and above which
no Bids will be accepted. The Cap Price shall be at least 105% of the Floor Price
and shall be less than or equal to 120% of the Floor Price.

Cash Escrow and Sponsor Banks
Agreement

The agreement dated August 18, 2025 entered into amongst our Company, the
Promoter Selling Shareholder, the Registrar to the Offer, the BRLMs, the
Syndicate Members and the Bankers to the Offer for collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s)
and where applicable, remitting refunds of the amounts collected from Bidders,
on the terms and conditions thereof.

Client ID

Client identification number maintained with one of the Depositories in relation
to the Bidder’s beneficiary account.

“Collecting Depository Participant™
or “CDPs”

A depository participant, as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Bids at the Designated CDP Locations
in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 and the UPI Circulars, issued by SEBI as per the list available on the websites
of the Stock Exchanges, as updated from time to time.

Collecting Registrar and Share
Transfer Agents/ CRTAS

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




Term

Description

Cut-off Price

The Offer Price, finalised by our Company, in consultation with the BRLMs,
which shall be any price within the Price Band.

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

Demographic Details

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

Designated Branches

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

Designated CDP Locations

Such centres of the CDPs where ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact
details of the CDPs eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com)
and updated from time to time.

Designated Date

The date on which funds are transferred by the Escrow Collection Bank from the
Escrow Account to the Public Offer Account(s) or the Refund Account, as the
case may be, and/or the instructions are issued to the SCSBs (in case of UPI
Bidders using the UPI Mechanism, instructions issued through the Sponsor Banks
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Public Offer Account(s), in terms of this Red Herring Prospectus and the
Prospectus, following which Equity Shares may be Allotted to successful Bidders
in the Offer.

Designated Intermediaries

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs, Registered
Brokers, CDPs and RTAs, who are authorised to collect Bid cum Application
Forms from the Bidders in the Offer.

In relation to ASBA Forms submitted by UPI Bidders (not using the UPI
Mechanism) authorizing an SCSB to block the Bid Amount in the ASBA
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-
syndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIlls (not using the UPI
Mechanism), Designated Intermediaries shall mean SCSBs, Syndicate, sub-
syndicate, Registered Brokers, CDPs and RTAs.

Designated RTA Locations

Such locations of the RTAs where Bidders (other than Anchor Investors) can
submit the ASBA Forms to the RTAs.

The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com)
and updated from time to time.

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” o

The draft red herring prospectus dated September 30, 2024 filed with SEBI and

“DRHP” issued in accordance with the SEBI ICDR Regulations, which did not contain
complete particulars of the price at which the Equity Shares will be Allotted and
the size of the Offer.

Eligible FPIs FPIs that are eligible to participate in the Offer from such jurisdictions outside

India where it is not unlawful to make an offer/ invitation under the Offer and in
relation to whom the Bid cum Application Form and this Red Herring Prospectus
constitutes an invitation to purchase the Equity Shares offered thereby.




Term

Description

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer
or invitation under the Offer and in relation to whom this Red Herring Prospectus
and the Bid cum Application Form will constitute an invitation to subscribe to or
purchase the Equity Shares.

Escrow Accounts Accounts to be opened with the Escrow Collection Bank and in whose favour the

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

Escrow Collection Bank

The bank(s), which are clearing member(s) and registered with SEBI as a banker
to an issue under the SEBI BTI Regulations and with whom the Escrow Account
will be opened, in this case, being ICICI Bank Limited.

First Bidder

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

Floor Price

The lower end of the Price Band, subject to any revisions thereof, at or above
which the Offer Price and Anchor Investor Offer Price will be finalised and below
which no Bids will be accepted and which shall not be less than the face value of
the Equity Shares.

Fresh Issue

The issue of up to [®] Equity Shares aggregating up to X 7,210 million by our
Company.

Fugitive Economic Offender

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

“General Information Document”
or “GID”

The General Information Document for investing in public issues prepared and
issued in accordance with the SEBI circular no. SEBI /HO /CFD /DIL1/CIR/
P /2020 /37 dated March 17, 2020 issued by SEBI, suitably modified and updated
pursuant to, among others, the UPI Circulars and any subsequent circulars or
notifications issued by SEBI from time to time.

The General Information Document shall be available on the websites of the Stock
Exchanges and the BRLMs.

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company.

ISIN

International Securities Identification Number of our Company being
INEO1R501028.

Monitoring Agency

CARE Ratings Limited

Monitoring Agency Agreement

The agreement dated August 18, 2025 entered into between our Company and the
Monitoring Agency.

Systematix

Systematix Corporate Services Limited

Mutual Fund(s)

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

Mutual Fund Portion

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

Net Proceeds

Gross Proceeds of the Fresh Issue less our Company’s share of the Offer-related
expenses. For further details regarding the use of the Net Proceeds and the Offer-
related expenses, see “Objects of the Offer” on page 128.

Net QIB Portion

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

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer consisting of [e]
Equity Shares, which shall be available for allocation to Non-Institutional Bidders
in accordance with the SEBI ICDR Regulations, out of which (a) one-third of such
portion shall be reserved for Bidders with application size of more than 200,000
and up to %1,000,000; and (b) two-thirds of such portion shall be reserved for
Bidders with application size of more than 1,000,000 provided that the
unsubscribed portion in either of such sub-categories may be allocated to
applicants in the other sub-category of Non-Institutional Bidders, subject to valid
Bids being received at or above the Offer Price.

Bidders” or
Institutional

“Non-Institutional
“NIBs” or “Non-

All Bidders, including FPIs other than individuals, corporate bodies and family
offices, registered with SEBI that are not QIBs (including Anchor Investors) or




Term

Description

Investors”

Retail Individual Bidders who have Bid for Equity Shares for an amount of more
than 200,000 (but not including NRIs other than Eligible NRIs).

Offer

The initial public offering of up to [®] Equity Shares of face value of X 1 each for
cash at a price of X [e] each, aggregating up to X 7,720 million, comprising of the
Fresh Issue and the Offer for Sale.

Offer Agreement

The agreement dated September 30, 2024 entered into among our Company, the
Promoter Selling Shareholder and the BRLMs, pursuant to which certain
arrangements have been agreed to in relation to the Offer and the amendment to
the Offer Agreement dated August 08, 2025, amongst our Company, the Promoter
Selling Shareholder and the BRLMs.

Offer for Sale

The offer for sale of up to [®] Equity Shares aggregating up to X 510 million by
the Promoter Selling Shareholder.

Offer Price

The final price (within the Price Band) at which Equity Shares will be Allotted to
the successful Bidders (except for the Anchor Investors), in terms of this Red
Herring Prospectus and the Prospectus, which shall not be lower than the face
value of the Equity Shares.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
Price which will be decided by our Company, in consultation with the BRLMs in
terms of this Red Herring Prospectus. The Offer Price will be determined by our
Company, in consultation with the BRLMSs, on the Pricing Date in accordance
with the Book Building Process and this Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the
proceeds of the Offer for Sale which shall be available to the Promoter Selling
Shareholder.

For further information about use of the Offer Proceeds, see “Objects of the Offer”
on page 128.

Offered Shares

Up to [¢] Equity Shares aggregating up to ¥ 510 million, being offered in the Offer
for Sale by the Promoter Selling Shareholder.

Pantomath

Pantomath Capital Advisors Private Limited.

Price Band

Price band of a minimum price of % [@®] per Equity Share (i.e., the Floor Price) and
the maximum price of X [e] per Equity Share (i.e., the Cap Price), including any
revisions thereof. The Price Band and the minimum Bid Lot for the Offer will be
decided by our Company, in consultation with the BRLMs, and shall be notified
in all editions of Business Standard, an English national daily newspaper, all
editions of Business Standard, a Hindi national daily newspaper, and all editions
of Navshakti, a Marathi daily newspaper (Marathi being the regional language of
Maharashtra, where our Registered and Corporate Office is located), each with
wide circulation, at least two Working Days prior to the Bid/Offer Opening Date
and shall be made available to the Stock Exchanges for the purpose of uploading
on their respective websites.

Pricing Date

The date on which our Company, in consultation with the BRLMs, shall finalise
the Offer Price.

Minimum Promoter’s Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our
Company that is eligible to form part of the minimum promoter’s contribution, as
required under the provisions of the SEBI ICDR Regulations, held by our
Promoters, which shall be locked-in for a period of 18 months from the date of
Allotment.

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance
with the provisions of Section 26 of the Companies Act, 2013 and the SEBI ICDR
Regulations, and containing, inter alia, the Offer Price that is determined at the
end of the Book Building Process, the size of the Offer and certain other
information, including any addenda or corrigenda thereto.

Public Offer Account

‘No-lien” and ‘non-interest-bearing’ bank account opened in accordance with
Section 40(3) of the Companies Act, 2013, with the Public Offer Account Bank
to receive money from the Escrow Accounts and the ASBA Accounts maintained
with the SCSBs on the Designated Date.




Term

Description

Public Offer Account Bank

The bank which is a clearing member and registered with the SEBI as a banker to
an issue under the SEBI BTI Regulations, with which the Public Offer Account
shall be opened, being Kotak Mahindra Bank Limited.

QIB Portion

The portion of the Offer (including Anchor Investor Potion) being not more than
50% of the Offer comprising [¢] Equity Shares, which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors), subject
to valid Bids being received at or above the Offer Price or the Anchor Investor
Offer Price, as applicable.

“Qualified Institutional Buyer(s)”
or “QIB Bidders” or “QIBs”

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

“Red Herring Prospectus”
64RHP7’

or

This red herring prospectus dated August 18, 2025 issued by our Company in
accordance with the Companies Act and the SEBI ICDR Regulations which does
not have complete particulars of the Offer Price and size of the Offer, including
any addenda or corrigenda thereto.

This Red Herring Prospectus which has been filed with the RoC at least three
Working Days before the Bid/Offer Opening Date will become the Prospectus
after filing with the RoC after the Pricing Date, including any addenda or
corrigenda thereto.

Refund Account

The account opened with the Refund Bank from which refunds, if any, of the
whole or part of the Bid Amount shall be made to Anchor Investors.

Refund Bank

The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account will be opened, in this case being
ICICI Bank Limited .

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals,
other than the members of the Syndicate, and eligible to procure Bids in terms of
circular number no. CIR/CFD/14/2012 dated October 4, 2012 and the UPI
Circulars, issued by SEBI.

Registrar Agreement

The agreement dated September 30, 2024 entered into among our Company, the
Promoter Selling Shareholder and the Registrar to the Offer in relation to the
responsibilities and obligations of the Registrar to the Offer pertaining to the Offer
and the amendment to the Registrar Agreement dated August 08, 2025, amongst
our Company, the Promoter Selling Shareholder and the Registrar to the Offer.

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids from relevant Bidders at the Designated RTA Locations in terms of the SEBI
RTA Master Circular issued by the SEBI, as per the list available on the websites
of BSE and NSE, and the UPI Circulars.

“Registrar to the Offer” or|Bigshare Services Private Limited.

“Registrar”

“Retail Individual Bidders” or|Individual Bidders who have Bid for Equity Shares for an amount of not more
“RIBs” or “RII” or “Retail |than 3200,000 in any of the bidding options in the Offer (including HUFs applying

Individual Investors”

through the karta and Eligible NRIs).

Retail Portion

Portion of the Offer being at least 35% of the Offer, consisting of [®] Equity
Shares, which shall be available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, which shall not be less than the
minimum Bid Lot, subject to valid Bids being received at or above the Offer Price.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid
Amount in their Bid cum Application Forms or any previous Revision Forms.
QIBs and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of the quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders Bidding in the Retail Portion (subject to the Bid Amount
being up to 3200,000) can revise their Bids during the Bid/Offer Period and can
withdraw their Bids until the Bid/Offer Closing Date.

SCORES

Securities and Exchange Board of India Complaints Redress System.

“Self-Certified Syndicate Banks” or
“SCSBs”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other
than using the UPI Mechanism), a list of which is available on the website of SEBI
at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
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Description

ntmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
ntmld=35, as applicable or such other website as may be prescribed by SEBI from
time to time; and (b) in relation to ASBA (using the UPI Mechanism), a list of
which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
ntmld=40, or such other website as may be prescribed by SEBI from time to time.

In accordance with the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, issued by SEBI, UPI
Bidders using UPI Mechanism may apply through the SCSBs and mobile
applications (apps) whose name appears on the SEBI website. The said list is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
ntmld =43, as updated from time to time.

Share Escrow Agent

Bigshare Services Private Limited

Share Escrow Agreement

The agreement dated August 16, 2025 entered into among the Promoter Selling
Shareholder, our Company and the Share Escrow Agent in connection with the
transfer of the Offered Shares by the Promoter Selling Shareholder and credit of
such Equity Shares to the demat account of the Allottees.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from the Bidders,
a list of which is which is available on the website of SEBI (www.sebi.gov.in) and
updated from time to time.

Sponsor Banks

Banks registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of
India in order to push the mandate collect requests and/or payment instructions of
the UPI Bidders into the UPI, in this case being Kotak Mahindra Bank Limited
and ICICI Bank Limited.

“Syndicate” or “members of the
Syndicate”

Collectively, the BRLMs and the Syndicate Members.

Syndicate Agreement

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

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely, Asit C. Mehta Investment Interrmediates Limited and
Systematix Shares and Stocks (India) Limited.

Underwriters

[e]

Underwriting Agreement

The agreement to be entered into among our Company, the Promoter Selling
Shareholder and the Underwriters, on or after the Pricing Date but before filing of
the Prospectus with the RoC.

UPI

Unified Payments Interface, which is an instant payment mechanism, developed
by NPCI.

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the
Retail Portion and individuals applying as Non-Institutional Bidders with a Bid
Amount of up to 500,000 in the Non-Institutional Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022, all individual investors applying in public issues where the application
amount is up to ¥500,000 shall use the UPI Mechanism 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 recognised stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii)
a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as
eligible for such activity).

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular (to the extent that such circular pertains to the UPI
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Description

Mechanism), SEBI ICDR Master Circular (to the extent that such circular pertains
to the UPI Mechanism) along with the circular along with the circulars issued by
the NSE having reference no. 25/2022 dated August 3, 2022, and the circular
issued by BSE having reference no. 20220722-30 dated July 22, 2022 and
20220803-40 dated August 3, 2022, and any subsequent circulars or notifications
issued by SEBI and Stock Exchanges in this regard.

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder in accordance with the
UPI Circulars to make an ASBA Bid in the Offer.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter or
Borrower

Fraudulent

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of
the SEBI ICDR Regulations.

Working Day(s)

All days on which commercial banks in Mumbai, India are open for business;
provided however, with reference to (a) announcement of Price Band; and (b)
Bid/Offer Period, the term Working Day shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for
business; and (c) the time period between the Bid/Offer Closing Date and the
listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean
all trading days of the Stock Exchanges, excluding Sundays and bank holidays, as
per circulars issued by SEBI, including the UPI Circulars.

Technical/ Industry and business-related terms

Term Description
AIBP Accelerated Irrigation Benefits Programme
AMI Advanced Metering Infrastructure
AlS Air Insulated Substations
AMC Annual Maintenance Contracts
BOQ Bill of quantities
BU Billing Unit
CAD Command Area Development
CAD&WM Command Area Development and Water Management Programme
CAGR Compounded Annual Growth Rate
CKM Circuit kilometers
CSR Corporate Social Responsibility
CWRs Clear Water Reservoirs
DBC Design and Build Contracts
DIPP Department of Industrial Policy and Promotion
DPR Detailed Project Report
EHV Extra High Voltage
EIA Environmental Impact Assessment
EPC Engineering, Procurement and Construction
FDI Foreign Direct Investment
FGD Flue Gas Desulfurization
FIPB Foreign Investment Promotion Board
GFCF Gross Fixed Capital Formation

GIS Substation

Gas Insulated Substation
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GBR

Gross Budgetary Resources

GVA Gross Value Added

HSR High-Speed Rail

HT High-tension

HV High voltage

IEA International Energy Agency

IMF International Monetary Fund

IEBR Internal and Extra Budgetary Resources

ISO The International Organization for Standardization

N\YJ Joint Venture

KM Kilometers

kv Kilovolts

MoSPI Ministry of Statistics and Programme Implementation

NIP National Infrastructure Pipeline

O&M Operation and Management

OR Operating Ratio

Order Book Order Book provides information on the estimated billing, including GST, from
the unexecuted portions of all existing contracts of our Company as of a particular
date

PE Provisional estimates

PM Project Management

PSUs Public sector undertakings

QM Quality Management

RE Revised Estimates

RDSS Revamped Distribution Sector Scheme

R&M Renovation And Maintenance

RFP Request For Proposal

T&D Transmission And Distribution

TBCB Tariff-Based Competitive Bidding

Total Debt Total debt is computed as non-current borrowings plus current borrowings

SOP Standard Operating Procedure

UHV Ultra-high voltage

WPI Wholesale Price Index

WTP Water Treatment Plants

Conventional Terms/Abbreviations

Term Description
Alc Account
AGM Annual General Meeting
“Alternative Investment Funds” or | Alternative investment funds as defined in, and registered under the SEBI AIF
“AlFs” Regulations
AY Assessment Year
BSE BSE Limited
CAGR Compounded Annual Growth Rate
CBDT Central Board of Direct Taxes

Category | AlF

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

Category | FPIs

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

Category Il AIF

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

Category 1l FPIs

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

Category 11l AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the
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Term

Description

SEBI AIF

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period
ending December 31.

CDSL

Central Depository Services (India) Limited

CIN

Corporate identity number

Companies Act, 1956

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

“Companies Act” or “Companies
Act, 2013~

The Companies Act, 2013, read with the rules, regulations, clarifications and
amendments notified thereunder.

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any amendments or substitutions thereof, issued 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.

CSR Corporate Social Responsibility

Demat Dematerialised

Depository or Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder.

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act.

DIN

Director Identification Number

DP ID Depository Participant’s identity number

DPIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry, Government of India.

EBIT EBITDA as adjusted for depreciation and amortization expenses.

EGM Extraordinary General Meeting

EPS Earnings per share

FDI Foreign direct investment

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

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

“Financial Year” or “Fiscal(s)” or
“Fiscal Year” or “FY”

The period of 12 months ending March 31 of that particular calendar year.

Fl

Financial institutions

FPIs

Foreign portfolio investors as defined in, and registered with SEBI under the SEBI
FPI Regulations.

Fraudulent Borrower

Fraudulent Borrower as defined under Regulation 2(1)(Ill) of the SEBI ICDR
Regulations.

Fugitive Economic Offender

Fugitive Economic Offender as defined under Regulation 2(1)(p) of the SEBI
ICDR Regulations.

FVCI Foreign Venture Capital Investors (as defined under the SEBI FVCI Regulations)
registered with SEBI.

GAAR General anti-avoidance rules

GDP Gross Domestic Product

“Government of India” or “Central
Government” or “Gol”

The Government of India

GST Goods and Services Tax

HUF(s) Hindu undivided family(ies)

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act,
2013 read with Companies (Indian Accounting Standards) Rules, 2015, as
amended and other relevant provisions of the Companies Act, 2013, as amended.

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified under
Section 133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015, as amended.

Ind AS 37 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and
Contingent Assets”, notified under Section 133 of the Companies Act 2013 read
with Companies (Indian Accounting Standards) Rules, 2015, as amended.

Ind AS 108 Indian Accounting Standard 108, “Operating Segments”, notified under Section

133 of the Companies Act 2013 read with Companies (Indian Accounting
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Description

Standards) Rules, 2015, as amended.

Ind AS Rules

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

Indian GAAP

Generally Accepted Accounting Principles in India notified under Section 133 of
the Companies Act 2013 and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment
Rules, 2016, as amended.

“INR” or “Rupee” or “T” or “Rs.”

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

IPO

Initial public offering

IRDAI

Insurance Regulatory and Development Authority of India.

IRDAI Investment Regulations

Insurance Regulatory and Development Authority of India (Investment)
Regulations, 2016.

IST Indian Standard Time

IT Information technology

IT Act The Information Technology Act, 2000

I.T. Act The Income Tax Act, 1961

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

MSME Micro, small and medium enterprises

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV NAYV is calculated as Net Worth as per the Restated Financial Information divided
by number of equity shares outstanding as at the end of year/period.

NBFC Non-Banking Financial Companies.

NCDs Non-convertible debentures

NCLT National Company Law Tribunal

NCLT Order/ NCLT Reverse | The Scheme of Amalgamation was sanctioned by the Mumbai Bench of the NCLT

Merger Order through its Order dated August 14, 2024. The appointed date of the Scheme of
Amalgamation was April 01, 2023, and the effective date of the Scheme of
Amalgamation was August 23, 2024, being the date of filing of the NCLT Order
with the RoC.

NEFT National electronic fund transfer.

NPCI National Payments Corporation of India.

“NR” or “Non-resident”

A person resident outside India, as defined under the FEMA, including Eligible
NRIs, FPIs and FVClIs registered with the SEBI.

NRI A person resident outside India, as defined under FEMA.
NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited.

“OCB” or “Overseas Corporate
Body”

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

p.a. Per annum

P/E Ratio Price/earnings ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961
PAT Profit after tax

RBI The Reserve Bank of India

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

Rs. /Rupees/ X/ INR Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SMS Short message service

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

SEBI AIF Regulations

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

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
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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 Investors)
Regulations, 2000.

SEBI ICDR Master Circular

SEBI master circular SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated

November 11, 2024.

no.

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

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

SEBI Listing Regulations

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

SEBI
Regulations

Merchant Bankers

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

SEBI RTA Master Circular

SEBI master circular for Registrars to an Issue and Share Transfer Agents (bearing
reference no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91, dated June 23,
2025 (including to the extent it pertains to the UPI Mechanism)

SEBI Mutual Fund Regulations

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

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

Government of a state of India.

Systemically Important NBFCs

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

Stock Exchanges

The BSE and the NSE.

TAN

Tax deduction and collection account number.

U.S. GAAP

Generally accepted accounting principles in the United State of America.

U.S. Securities Act

The United States Securities Act of 1933, as amended.

“US$” or “USD” or “US Dollar”

United States Dollar, the official currency of the United States of America.

“USA” or “U.S.” or “US”

United States of America.

VCFs

Venture capital funds as defined in and registered with SEBI under the SEBI VVCF
Regulations or the SEBI AlF Regulations, as the case may be.

Wilful Defaulter

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

WACA

Weighted Average Cost of Acquisition.

Key Performance Indicators

KPI

Description

Revenue from Operations

Revenue from operations means revenue from operating activities

EBITDA

EBITDA means earnings before interest, taxes, depreciation and amortisation
expense, arrived at by obtaining the profit before tax/ (loss) for the year and adding
back finance costs, depreciation and amortisation and impairment expense and
reducing other income and exceptional items.

EBITDA Margin (%)

EBITDA Margin is calculated as EBITDA as a percentage of revenue from
operations.

PAT PAT represents total net profit after tax for the year.

PAT Margin (%) PAT Margin is calculated as PAT divided by total income.

ROE (%) ROE is calculated as PAT divided by Net worth.

ROCE (%) ROCE is calculated as EBIT divided by capital employed where (i) EBIT means
EBITDA minus depreciation and amortisation expense and (ii) Capital employed
means Net worth as defined in (8) below + total current & non-current
borrowings— cash and cash equivalents and other bank balances.

Net Worth Net worth has been defined under Regulation 2(1)(hh)of the SEBI ICDR

Regulations as the aggregate value of the paid-up share capital and all reserves
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created out of the profits and securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves
created out of revaluation of assets, write-back of depreciation and
amalgamation

Revenue CAGR (%)

Revenue CAGR provides information regarding growth in revenue over a period.

EBITDA CAGR (%)

EBITDA CAGR provides information regarding growth in EBITDA over a
period.

PAT CAGR (%)

PAT CAGR provides information regarding growth in PAT over a period.

Debt to Equity Ratio

Debt to Equity Ratio is defined as total debt divided by total equity. Total debt is
the sum of total current & non-current borrowings; total equity means sum of
equity share capital and other equity;

Fixed Assets Turnover Ratio

Fixed Asset Turnover Ratio is defined as revenue from operations divided by total
of property, plant & equipment. Figures for property, plant & equipment do not
include capital work-in-progress

Inventory Turnover Ratio

Inventory Turnover Ratio is calculated by dividing cost of goods sold during the
period with average inventory.

Order Book

Order Book as of a particular date comprises the estimated billing from the
unexecuted portions of all existing contracts of the Company.

Order Book to Revenue from
Operations (%)

Order Book to Revenue from Operations is calculated as Order Book divided by
revenue from operations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

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

All references to the “U.S.”, “U.S.A.” or the “United States” are to the United States of America and its territories and
possessions.

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

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

Financial data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31
of that particular calendar year and accordingly, all references to a particular financial year or fiscal are to the 12-month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year.

Unless the context requires otherwise, all references to a year in this Red Herring Prospectus are to a calendar year and
references to a Fiscal/Fiscal Year are to the year ended on March 31, of that calendar year.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this Red
Herring Prospectus have been derived from the Restated Financial Information. For further information, see “Restated
Financial Information” on page 300.

The Restated Financial Information comprises the restated statement of assets and liabilities for the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, restated statements of profit and loss (including other
comprehensive income), and restated cash flow statements and restated statements of changes in equity for the financial
years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary statement of notes and other explanatory
information derived from our audited financial statements for the financial years ended March 31, 2025, March 31, 2024
and March 31, 2023 which are based on our audited financial statements for the financial year ended March 31, 2025
prepared in accordance with Ind AS and our special purpose Ind AS financial statements of our Company for each of the
years ended March 31, 2024 and March 31, 2023, prepared by our Company pursuant to e-mail dated October 28, 2021,
from SEBI to Association of Investment Bankers of India stating that financial statements for all three years and stub
period of issuer companies are required to be prepared in accordance with Ind AS which has been communicated by the
BRLMs to the Company pursuant to email dated July 4, 2022 (“SEBI Letter”) and prepared after making suitable
adjustments to the accounting heads from their Indian GAAP values following accounting policies and accounting policy
choices (both mandatory exceptions and optional exemptions availed, as per Ind AS 101) consistent with that used at the
date of transition to Ind AS (April 1, 2021) and as per the presentation, accounting policies and grouping / classifications
including revised Schedule 111 disclosures pursuant to the SEBI Letter and restated by the Company in accordance with
the requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, relevant provisions of the SEBI ICDR
Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI. The
audited financial statements for the financial years ended March 31, 2025 and March 31, 2024 have been audited by our
Statutory Auditors. The audited financial statements for the financial year ended March 31, 2023 has been audited by the
previous statutory auditors, Manish Kumar Agarwal and Co., Chartered Accountants. The special purpose Ind AS
financial statements for the financial year ended March 31, 2023 has been audited by another peer reviewed auditor.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, see “Risk Factors — 71. Significant
differences exist between Ind AS and other accounting principles, such as US GAAP and International Financial
Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their assessment of
our financial condition” on page 80.
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The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.
Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to
conform to their respective sources.

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

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decimal to
conform to their respective sources.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Position and Results of Operations” on pages 38, 208 and 386, respectively, and elsewhere in this Red Herring
Prospectus, unless otherwise stated or context requires otherwise, have been derived from Restated Financial Information
or non-GAAP financial measures as described below.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Red Herring Prospectus, for instance Net Asset Value per Equity Share, EBITDA,
EBITDA Margin, Profit After Tax, Profit After Tax Margin, Capital Employed, Return on Equity, Return on Capital
Employed, Debt to Equity Ratio, Revenue CAGR, EBITDA CAGR, PAT CAGR, Order Book, Order book to Revenue
from Operations and Net Worth (the “Non-GAAP Measures”), presented in this Red Herring Prospectus are
supplemental measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS,
IFRS or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial performance or
liquidity under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit revenue from
operations or any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative
to cash flow from operations or as a measure of our liquidity. Further, these Non- GAAP Measures and other statistical
and other information relating to operations and financial performance should not be considered in isolation or construed
as an alternative to cash flows, profit for the years or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other
statistical and other information relating to operations and financial performance, are not standardised terms and may not
be computed on the basis of any standard methodology that is applicable across the industry and therefore, may not be
comparable to financial measures of similar nomenclature that may be computed and presented by other companies and
are not measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled
measures presented by other companies. Further, they may have limited utility as a comparative measure. Although such
Non-GAAP financial measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance. For further information, see “Management’s Discussion and
Analysis of Financial Position and Results of Operations — Non-GAAP Measures” on page 404.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from
the report titled “Assessment of the infrastructure EPC industry in India” dated July, 2025, prepared by CRISIL
(“CRISIL Report”) who were appointed pursuant to an engagement letter dated September 18, 2024, that has been
commissioned and paid for by our Company and prepared by CRISIL exclusively for the purpose of understanding the
industry our Company operates in, in connection with the Offer.

The CRISIL Report is available on the website of our Company at the web-link: https://www.vikrangroup.com/investors-
relation/financials until the Bid / Offer Closing Date.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the Industry
Report and included in this Red Herring Prospectus with respect to any particular year, refers to such information for the
relevant calendar year.

CRISIL has confirmed that it is an independent agency, and is not related to our Company, our Directors, our Promoters,
our Key Managerial Personnel and Senior Management or the Book Running Lead Managers.
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The CRISIL Report is subject to the following disclaimer:

“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data
& analytics to its clients. Crisil Intelligence operates independently of Crisil's other divisions and subsidiaries,
including, Crisil Ratings Limited. Crisil Intelligence's informed insights and opinions on the economy, industry,
capital markets and companies drive impactful decisions for clients across diverse sectors and geographies. Crisil
Intelligence's strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and
risk management solutions backed by deep understanding of technology integration, makes it the partner of choice
for public & private organisations, multi-lateral agencies, investors and governments for over three decades.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from
sources which in its opinion are considered reliable. Any forward-looking statements contained in this report are
based on certain assumptions, which in its opinion are true as on the date of this report and could fluctuate due to
changes in factors underlying such assumptions or events that cannot be reasonably foreseen. This report does not
consist of any investment advice and nothing contained in this report should be construed as a recommendation to
invest/disinvest in any entity. This industry report is intended for use only within India. ”

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but accuracy, completeness relevance of such
information shall be subject to the disclaimers, context and underlying assumptions of such sources. The data used in
these sources may have been selective and may be reclassified by us for the purposes of presentation and may also not
be comparable. The excerpts of the Industry Report are disclosed in this Red Herring Prospectus and there are no parts,
information, data (which may be relevant for the proposed Offer), left out or changed in any manner. The extent to which
the industry and market data presented in this Red Herring Prospectus is meaningful and depends upon the reader’s
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standard data
gathering methodologies in the industry in which our Company conducts business and methodologies, and assumptions
may vary widely among different market and industry sources. Such information involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk Factors —
60. This Red Herring Prospectus contains information from industry sources including the industry report commissioned
by the Company from CRISIL, and reliance on such information for making an investment decision in the Offer is subject
to certain inherent risks. .” on page 76. Accordingly, no investment decision should be solely made on the basis of such
information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Offer Price” on page
137 includes information relating to our peer group companies. Such information has been derived from publicly
available sources specified therein.

Currency and units of presentation

All references to:

o  “Y”or “Rupees” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India;

e  “USS$” or “USD” are to United States Dollars, the official currency of the United States of America; and

All the figures in this Red Herring Prospectus, except for figures derived from the Industry Report (which are in million
or billion), have been presented in million or in whole numbers where the numbers have been too small to present in
million unless stated otherwise. One million represents 1,000,000 and one billion represents 1,000,000,000.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to rounding
adjustments. Any discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off.
All figures in decimals have been rounded off to the second decimal. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or
row in certain tables may not conform exactly to the total figure given for that column or row.

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

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the < and
certain currencies:

(in3)
Currency As at* ‘
March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.58 83.37 82.22

Source: FBIL Reference Rate as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal points.
#0On instances where the given day is a holiday, the exchange rate from the previous working day has been considered.

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

DISCLAIMER

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

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described
as “forward-looking statements”. These forward-looking statements include statements which can generally be identified
by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”,
“intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will achieve”, “will likely”, “will
pursue” or other words or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans
or goals of our Company are also forward-looking statements. All statements regarding our expected financial conditions,
results of operations, business plans and prospects are forward-looking statements. These forward-looking statements
include statements as to our business strategy, plans, revenue, and profitability (including, without limitation, any
financial or operating projections or forecasts) and other matters discussed in this Red Herring Prospectus that are not
historical facts. However, these are not the exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are subject
to risks, uncertainties, and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater and our ability to
respond to them, our ability to successfully implement our strategies, our growth and expansion, technological changes,
our exposure to market risks, general economic and political conditions in India and globally, which have an impact on
our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial
markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry
and incidence of any natural calamities and/or acts of violence.

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

(i) Majority of our projects have been awarded through competitive bidding process. Failure to complete our projects
within contractual time may affect our future business prospects and financial performance. Failure to qualify for,
complete or win new contracts could negatively impact our business, potentially affecting our financial condition,
operational results, growth prospects, and cash flow stability.

(i) Executive Director/Gati Shakti (Elect.) Railway Board has passed an Order dated July 26, 2024, in terms of which
CORE/Vigilance has held that the Ministry of Railways should ban the Company for a period of two years for
breaching code of integrity and involvement in illegal gratification.

(iif) Trade receivables, contract assets and inventories form a substantial part of our current assets and net worth.
Failure to manage the same could have an adverse effect on our profitability, cash flow and liquidity.

(iv) Our business is driven by a diversified mix of tenders from government authorities, public sector undertakings, and
private sectors, which account for approximately 61.73%, 18.41% and 19.86% of our revenue for Fiscal 2025.
However, delays or a lack of tenders from government entities, along with adverse changes in government policies,
could materially impact our business through contract foreclosures, terminations, restructurings, or renegotiations,
affecting our operations and financial performance.

(v) Our Order Book for Financial Year 2025 has decreased significantly compared to Financial Year 2024, with a
substantial reduction in government orders and a decrease in order values for water and railway infrastructure
projects.

(vi) Contribution of our top customers has been diversified over the period. However, a significant portion of our Order
Book and revenue from operations is attributable to certain key customers and to projects located in India, and our
business and profitability is dependent on our ability to win projects from such customers.

(vii) The majority of our Order Book and our revenues are from power transmission and distribution sector and water
infrastructure sector. Significant social, political, or economic changes in the power transmission and distribution
sector could adversely affect our business, results of operations, financial condition, and cash flows.

For a further discussion of factors that could cause our actual results to differ from the expectations, see “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages
38, 208, and 386 respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially be different
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from those that have been estimated. Forward-looking statements reflect our current views as of the date of this Red
Herring Prospectus and are not a guarantee of future performance. These statements are based on our management’s belief
and assumptions, which in turn are based on currently available information. Although we believe that the assumptions
on which such statements are based are reasonable, any such assumptions as well as statements based on them could
prove to be inaccurate and the forward-looking statements based on these assumptions could be incorrect.

Neither our Company, nor the Promoter Selling Shareholder, nor our Directors nor the Syndicate or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising
after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material
developments pertaining to our Company and the Equity Shares from the date of this Red Herring Prospectus until the
date of Allotment. In accordance with the requirements of SEBI and as prescribed under applicable law, the Promoter
Selling Shareholder shall ensure that investors in India are informed of material developments in relation to the
statements and undertakings specifically undertaken or confirmed by it in this Red Herring Prospectus until the date of
Allotment. Only statements and undertakings which are specifically confirmed or undertaken by the Promoter Selling
Shareholder in relation to itself as a Promoter Selling Shareholder and its portion of the Offered Shares, as the case may
be, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by the Promoter Selling
Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not exhaustive,
nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant to
prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more
detailed information appearing elsewhere in this Red Herring Prospectus, including the sections “Risk Factors”, “Our
Business”, “Industry Overview”, “Capital Structure”, “The Offer”, “Restated Financial Information”, “Objects of the
Offer”, “Management’s Discussion and Analysis of Financial Position and Results of Operations” and “Outstanding
Litigation and Material Developments” on pages 38, 208, 157, 105, 89, 300, 128, 386 and 412 respectively of this Red
Herring Prospectus.

Summary of the primary business of our Company

We are one of the fast-growing Indian Engineering, Procurement and Construction (EPC) company in terms of revenue
growth over FY23-25, compared to the average industry growth estimates and the peer set considered. (Source: CRISIL
Report). While we are relatively smaller in terms of revenue from operations in comparison to the listed industry peers,
our revenue from operations grew at a CAGR of 32.17% from %5,243.05 million in Fiscal 2023 to %9,158.47 million in
Fiscal 2025, based on our Restated Financial Information. For details of comparison with the listed peers in the industry,
please see “Basis of Offer Price - Comparison of accounting ratios with Listed Industry Peers” on page 139. We have
successfully executed projects for government entities, public sector undertakings and private companies. Our focus on
operational excellence, and efficient cost structure, and has enabled us to deliver high-value projects that meet stringent
regulatory and quality standards (Source: CRISIL Report). We provide end-to-end services from conceptualisation,
design, supply, installation, testing and commissioning on a turnkey basis and has presence across multiple sectors
including power, water, and railway infrastructure.

Summary of the industry in which our Company operates

The transmission sector, a crucial part of the power industry, required more attention to meet the growing demand for
electricity and the expanding generation capacity. Existing investments from budgets, internal funds, and PSU loans were
insufficient to meet this demand. To address this issue, the Electricity Act allowed private companies to participate in the
power transmission sector through a competitive bidding process called tariff-based competitive bidding (TBCB). The
National Tariff Policy of 2006 provided guidelines for this process, aiming to promote competition, attract private
investment, and increase transparency in constructing transmission infrastructure. India stands out as one of the few
countries that have opened its transmission sector to private participation, generating significant interest from private
businesses. The Electricity Act, 2003 coupled with TBCB for power procurement, encouraged private participation in
the power transmission sector and has supported the growth of transmission lines in India sector (Source: CRISIL Report).

Purely for water supply projects, more than 95% of project investments happen via the EPC route. Considering
wastewater treatment and water supply projects together, it is estimated that 80-90% of investments in the sector happen
via the EPC route, while the rest happen via public private partnership (PPP). (Source: CRISIL Report).

Indian Railways have prepared a National Rail Plan (NRP) for India —2030. The Plan is to create a ‘future ready’ Railway
system by 2030. The NRP is aimed to formulate strategies based on both operational capacities and commercial policy
initiatives to increase modal share of the Railways in freight to 45%. The objective of the Plan is to create capacity ahead
of demand, which in turn would also cater to future growth in demand right up to 2050 and also increase the modal share
of Railways to 45% in freight traffic and to continue to sustain it (Source: CRISIL Report).

Name of our Promoters

Our Promoters are Rakesh Ashok Markhedkar, Avinash Ashok Markhedkar and Nakul Markhedkar. For details, see “Our
Promoters and Promoter Group” on page 293.

Offer size

The details of the Offer are summarised below:

Offer Up to [®] Equity Shares of face value ¥ 1 for cash at price of X [e] per Equity Share
(including a share premium of [®] per Equity Shares) aggregating up to X 7,720 million

of which:

(i) Fresh Issue® Up to [@] Equity Shares of face value % 1 aggregating up to ¥ 7,210 million

(i) Offer for Sale® Up to [e] Equity Shares of face value Z 1 aggregating up to ¥ 510 million
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(@ Our Board has authorised the Offer, pursuant to their resolution dated September 24, 2024. Our Shareholders have authorised
the Offer pursuant to a special resolution dated September 25, 2024. Further, our Board has taken on record the consent of the
Promoter Selling Shareholder to participate in the Offer for Sale pursuant to resolution dated August 18, 2025.

@  The Promoter Selling Shareholder has specifically confirmed that the Offered Shares have been acquired by him pursuant to the
Scheme of Amalgamation in lieu of business and invested capital that has been in existence for a period of more than one year
prior to the approval of the Scheme of Amalgamation and are therefore eligible for being offered for sale in the Offer in
accordance with Regulation 8 and other provisions of the SEBI ICDR Regulations. The Promoter Selling Shareholder has
confirmed and authorized his participation in the Offer for Sale pursuant to consent letter dated August 18, 2025. For details on
the authorization and consent of the Promoter Selling Shareholder in relation to the Offered Shares, see “The Offer” and “Other
Regulatory and Statutory Disclosures-Authority for the Offer” on pages 89 and 423, respectively.

The Offer shall constitute [®] % of the post Offer paid up Equity Share capital of our Company. For further details of the
Offer, see “The Offer” and “Offer Structure” on pages 89 and 441, respectively.

Objects of the Offer

The objects for which the Net Proceeds from the Offer shall be utilised are as follows:
(in T million)

Particulars Amount
Funding working capital requirements of our Company 5,410.00
General corporate purposes® [o]
Total [e]

™ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. The amount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 128.

Aggregate pre-Offer shareholding of our Promoters (including the Promoter Selling Shareholder) and members
of the Promoter Group as a percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer shareholding of our Promoters (including the Promoter Selling Shareholder) and members of
our Promoter Group as a percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

Name of the Shareholder Number of Equity Shares held of face | % of pre-Offer paid-up Equity
value X 1/- each Share capital

Promoters (A)
Rakesh Ashok Markhedkar* 108,357,150 59.02
Nakul Markhedkar 13,296,210 7.24
Avinash Ashok Markhedkar - -
Total (A) 121,653,360 66.26
Promoter Group (B)
Vipul Markhedkar 13,296,210 7.24
Kanchan Markhedkar 13,296,210 7.24
Vikran Global Infraprojects Private 1,887,000 1.03
Limited*
Total (B) 28,479,420 15.51
Total (A+B) 150,132,780 81.78

*Also the Promoter Selling Shareholder
# The ultimate beneficial owners of Vikran Global Infraprojects Private Limited are (i) Rakesh Ashok Markhedkar, (ii) Kanchan
Markhedkar, (iii) Vipul Markhedkar, and (iv) Nakul Markhedkar.
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Shareholding of our Promoters (including the Promoter Selling Shareholder), the members of our Promoter
Group and additional top 10 Shareholders as at Allotment

Pre-OfIf;ar_ SEGED T as AT PR Post-Offer shareholding as at the date of Allotment”®
rice Band advertisement
At the lower end of the At the upper end of the
S. No. Number price band X [e]) price band X [e])
Name of the of Equity | Shareholdi | Number of . Number of .
Shareholder Shares* ng (in %) Lérgu?tg,o Sha_rer;oltimg uErSUietl;/o Sha_ret;olcimg
Shares* e Shares* (o)
Promoters
Rakesh Ashok [°] [°] [°] [] [] []
1. | Markhedkar
Nakul [¢] [] [] [e] [] []
2. | Markhedkar
Avinash Ashok [°] [°] [°] [] [] []
3. | Markhedkar
Promoter Group
1. |Vipul [e] [e] [] [e] [] []
Markhedkar
2. Kanchan [o] [o] [o] [o] [o] [o]
Markhedkar
3. | Vikran Global [e] [e] [e] [e] [*] [*]
Infraprojects
Private Limited
Additional top 10 Shareholders*
L |[e] [¢] [¢] [¢] [*] [¢] [¢]
2. |[e] [¢] [¢] [¢] [¢] [¢] [¢]
3. |[e] [] [] [] [] [] []
4. |[e] [] [] [] [] [] []
5. |[e] [] [] [] [] [] []
6. |[e] [¢] [¢] [¢] [¢] [¢] [¢]
7. |[e] [¢] [¢] [¢] [¢] [¢] [¢]
8. |[e] [] [] [] [] [] []
9. |[e] [] [] [] [] [] []
10. | [¢] [¢] [¢] [¢] [*] [¢] [¢]

* The pre-Offer and post-Offer shareholding shall be updated in the Prospectus.

~ Assuming full subscription in the Offer. The post-Offer shareholding details as at Allotment will be based on the actual subscription
and the Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.

#To be updated in the Prospectus.

Summary of Financial Information
The details of certain financial information as set out under the SEBI ICDR Regulations, as at and for the Financial years
ended March 31, 2025, March 31, 2024, and March 31, 2023, as derived from the Restated Financial Information are set
forth below:

(in T million, except per share data)

Particulars As at and for the Fiscal
March 31, 2025 March 31, 2024 March 31, 2023
(A) Equity Share capital 183.58 3.32 2.90
(B) Networth @ 4,678.73 2,912.80 1,311.35
(C) Revenue from Operations 9,158.47 7,859.48 5,243.05
(D) Profit for the year 778.19 748.31 428.40
(E) Basic earnings per equity share (in /share) @ 4.35 4.92 2.89
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Particulars As at and for the Fiscal
(F) Diluted earnings per equity share (in I/share) 4.35 4.92 2.89
@
(G) Net Asset Value per share (in Z/share) © 25.49 17.20 8.85
(H) Total borrowings® 2,729.43 1,833.91 1,549.25
Notes:

(@ Net worth has been defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations as the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, writeback of
depreciation and amalgamation.

@  Basic and diluted earnings per Equity Share are computed in accordance with Indian Accounting Standard 33.

@ Net Asset Value per Equity Share = Net worth as per the Restated Financial Information / number of equity shares outstanding
as at the end of year/period.

@ Total borrowings consist of current and non-current borrowings.

For further details, see “Restated Financial Information” and “Other Financial Information” on pages 300 and 380,
respectively.

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

There are no qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial
Information except for reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) for
the year ended March 31, 2025, as disclosed in the section “Restated Financial Information” on page 300. Such
qualifications do not require any adjustments in the Restated Financial Information.

Further, except as provided in the section “Restated Financial Information” on page 300 of the RHP, there are no other
‘emphasis of matters’ highlighted by the Statutory Auditors. For further information, see, “Restated Financial
Information” and “Management's Discussion and Analysis of Financial Conditions and Results of Operations” beginning
on pages 300 and 386, respectively.

In addition, our Statutory Auditors are required to comment upon the matters included in the Companies (Auditor's
Report) Order, 2020/ Companies (Auditor's Report) Order, 2016 (together, the "CARO Report") issued by the Central
Government of India under Section 143(11) of the Companies Act, 2013 on the audited financial statements for Fiscal
2025, Fiscal 2024, and Fiscal 2023, respectively.

For a complete reproduction of the statements/comments included in the CARO Report, which do not require any
adjustments in our Restated Financial Information, please see “Restated Financial Information” and “Management's
Discussion and Analysis of Financial Conditions and Results of Operations” beginning on pages 300 and 386,
respectively.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, our Group Companies, our Directors and our

Promoters in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Red Herring
Prospectus, is provided below:

Disciplinary
actions by the Aggregate
. Criminal Tax SRR 07 SEBI or Stock Othe_r amount
Name of entity . . regulatory material . 2
proceedings | proceedings - Exchanges - involved
proceedings . proceedings e
against our X in million)
Promoters
Company
By our Company Nil Nil Nil Nil 3 1,412.53
Against our 1 8 1 Nil 2 719.95
Company
Directors
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil 1** Nil Nil Nil 39.69
Directors
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Disciplinary
actions by the Aggregate
. Criminal Tax Sl IR 7 SEBI or Stock Othe_r amount
Name of entity . . regulatory material . o
proceedings | proceedings - Exchanges - involved
proceedings . proceedings .o
against our ® in million)
Promoters
Promoters
By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil 1** Nil Nil Nil 39.69
Promoters

*To the extent ascertainable and quantifiable
**This is the same matter involving the Promoter and Managing Director of the Company, namely Rakesh Ashok Markhedkar.

As on the date of this Red Herring Prospectus, there is no outstanding criminal litigation proceedings and actions by
statutory or regulatory authorities involving our Key Managerial Personnel (other than our Directors) or members of
Senior Management (other than our Directors). Further, as on date of this Red Herring Prospectus, there is no pending
litigation involving our Group Companies which will have a material impact on our Company. For further details, see
“Outstanding Litigation and Material Developments” on page 412.

Risk Factors

Investors should please see “Risk Factors” beginning on page 38 to have an informed view before making an investment
decision.

Summary of contingent liabilities
The following is a summary table of our contingent liabilities as at March 31, 2025, as indicated in the Restated Financial

Information:
(in < million)

Particulars £ 00 DELET S,
2025
Claims against the company not acknowledged as debts 1.50
Income tax demand in respect of earlier years under dispute* 40.51
Goods and service tax demand in respect of earlier years under dispute* 599.29
Total 641.30

*Future cash outflows in respect of above matters are determinable only on receipt of judgements / decisions pending at various
forums / authorities. The management, based on their assessment, does not expect these claims to succeed and accordingly, no
provision has been recognised in the financial statements. These amount represents gross demand raised by the authorities and the
amount paid under protest is not charged to the statement of profit and loss by the Company.

For further details of our contingent liabilities (as per Ind AS 37) as at March 31, 2025, see “Restated Financial
Information— Note 41— Contingent liabilities and commitments” on page 350.

Summary of related party transactions
A summary of the related party transactions for the Financial Years ended March 31, 2025, March 31, 2024, and March
31, 2023 as per Ind AS 24 — Related Party Disclosures read with the SEBI ICDR Regulations and derived from our

Restated Financial Information is set out below:

(in Z million, except %

% of % of o]
revenue revenue revenue
For the For the For the from
. . from . . from . . .
Financial operations Financial operations Financial | operations
Sr. Nature of Name of the Year P for Year P for Year for
No. | Transaction | related party | ended . . ended . . ended Financial
Financial Financial
March 31, March 31, March Year
Year ended Year ended
2025 2024 31,2023 ended
March 31, March 31,
2025 2024 e 2l
2023
1 |Sub-contracting | SEU India 8.49 0.09 20.30 0.26 0.60 0.01
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Sr.
No.

Nature of
Transaction

Name of the
related party

For the
Financial
Year
ended
March 31,
2025

% of
revenue
from
operations
for
Financial
Year ended
March 31,
2025

For the
Financial
Year
ended
March 31,
2024

% of
revenue
from
operations
for
Financial
Year ended
March 31,
2024

For the
Financial
Year
ended
March
31,2023

% of
revenue
from
operations
for
Financial
Year
ended
March 31,
2023

and other
charges

Performance
Excellence
LLP

Revenue from
operations
(including
billing)

Swarnayug
Developers
LLP

91.50

1.16

Dividend paid

Deb Suppliers
& Traders
Private
Limited

19.57

0.25

5.07

0.10

Farista
Financial
Consultants
Private
Limited

19.50

0.25

5.06

0.10

Rakesh Ashok
Markhedkar

22.31

0.24

0.13

Negligible

0.03

Negligible

Vipul
Markhedkar

2.74

0.03

Nakul
Markhedkar

2.74

0.03

Kanchan
Markhedkar

2.74

0.03

Vikran Global
Infraprojects
Private
Limited

0.39

Negligible

Rent paid

Kanchan
Markhedkar

0.71

0.01

0.64

0.01

0.63

0.01

Loan / Advance
taken

Rakesh Ashok
Markhedkar

42.50

0.46

29.70

0.38

13.34

0.25

Kanchan
Markhedkar

29.92

0.33

40.13

0.51

4.95

0.09

Nakul
Markhedkar

8.80

0.10

9.38

0.12

2.18

0.04

Vipul
Markhedkar

10.52

0.11

17.65

0.22

1.30

0.02

Rakesh Ashok
Markhedkar
HUF

10.70

0.12

10.50

0.13

18.00

0.34

Vikran Global
Infraprojects
Private
Limited

20.50

0.39

Loan / Advance
repaid

Rakesh Ashok
Markhedkar

42.50

0.46

29.70

0.38

13.34

0.25
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Sr.
No.

Nature of
Transaction

Name of the
related party

For the
Financial
Year
ended
March 31,
2025

% of
revenue
from
operations
for
Financial
Year ended
March 31,
2025

For the
Financial
Year
ended
March 31,
2024

% of
revenue
from
operations
for
Financial
Year ended
March 31,
2024

For the
Financial
Year
ended
March
31,2023

% of
revenue
from
operations
for
Financial
Year
ended
March 31,
2023

Kanchan
Markhedkar

29.92

0.33

40.13

0.51

4.95

0.09

Nakul
Markhedkar

8.80

0.10

9.38

0.12

2.18

0.04

Vipul
Markhedkar

10.52

0.11

17.65

0.22

1.30

0.02

Rakesh Ashok
Markhedkar
HUF

10.70

0.12

10.50

0.13

18.00

0.34

Vikran Global
Infraprojects
Private
Limited*

211.89

2.70

13.05

0.25

Loan given

Power and
Control
Transformers
Industries
Private
Limited

18.92

0.21

Interest income
on loan

Power and
Control
Transformers
Industries
Private
Limited

1.56

0.02

Interest
expense

Rakesh Ashok
Markhedkar

0.36

Negligible

1.39

0.02

1.05

0.02

Kanchan
Markhedkar

0.75

0.01

2.09

0.03

0.17

Negligible

Nakul
Markhedkar

0.24

Negligible

0.80

0.01

0.03

Negligible

Vipul
Markhedkar

0.23

Negligible

0.98

0.01

0.06

Negligible

Rakesh
Markhedkar
HUF

0.97

0.01

1.52

0.02

1.33

0.03

Vikran Global
Infraprojects
Private
Limited

14.79

0.19

18.18

0.35

10

Reimbursement
of expenses
incurred by

Rakesh Ashok
Markhedkar

0.64

0.01

0.83

0.01

0.10

Negligible

Kanchan
Markhedkar

0.25

Negligible

1.62

0.02

0.05

Negligible

Nakul
Markhedkar

1.66

0.02

0.38

Negligible

0.08

Negligible
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% of

0 0] 0 0] revenue
For the re:c\;gr;?e For the ref\;i?#e For the from
Financial operations Financial operations Financial |operations
Sr. Nature of Name of the Year P for Year P for Year for
No. | Transaction | related party | ended . . ended . . ended Financial
Financial Financial
March 31, March 31, March Year
Year ended Year ended
2025 2024 31,2023 ended
March 31, March 31, March 31
2025 2024 2023 '
Vipul 0.07| Negligible 0.72 0.01 0.01| Negligible
Markhedkar
Avinash Negligible| Negligible 0.09| Negligible - -
Ashok
Markhedkar
11 |Reimbursement | Rakesh Ashok 6.63 0.07 - - - -
of expenses Markhedkar
incurred on
behalf of
Kanchan 1.55 0.02 - - - -
Markhedkar
Nakul 1.31 0.01 - - - -
Markhedkar
Vipul 0.76 0.01 - - - -
Markhedkar
12 |Remuneration |Rakesh Ashok 26.63 0.29 24.56 0.31 19.50 0.37
(short term Markhedkar
employee
benefits) to
KMP and their
relatives/ close
members of
family of KMP
Avinash 7.70 0.08 6.72 0.09 6.39 0.12
Ashok
Markhedkar
Kanchan 26.35 0.29 25.28 0.32 18.50 0.35
Markhedkar
Nakul 21.09 0.23 19.92 0.25 15.88 0.30
Markhedkar
Vipul 13.79 0.15 6.69 0.09 3.20 0.06
Markhedkar
Ashish Bahety 9.63 0.11 421 0.05 - -
Dibyendu Ray 6.86 0.07 - - - -
Kajal Sagar 1.19 0.01 - - - -
Rakholiya
13 | Director's Priti Paras 0.11| Negligible - - - -
sitting fee Savla
Rakesh 0.12| Negligible - - - -
Kumar
Sharma
Arun 0.11| Negligible - - - -
Bhagwan
Unhale
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o)
0 0] 0 0] reﬁeﬁze
For the re;\;gr::e For the ref\;ir:#e For the from
Financial operations Financial operations Financial | operations
Sr. Nature of Name of the Year P for Year P for Year for
No. | Transaction | related party ended . . ended . . ended Financial
March 31 Financial March 31 Financial March Year
2025 | Yearended| ", " | Yearended | g 5555 | gnged
March 31, March 31, ’
2025 2024 L 2l
2023
14 |Salary advance |Vipul 5.00 0.05 - - 0.26| Negligible
given Markhedkar
Rakesh Ashok 4.38 0.05 - - - -
Markhedkar
Kanchan 5.00 0.05 - - - -
Markhedkar
15 |Salary advance |Rakesh Ashok 4.38 0.05 - - - -
recovery Markhedkar
Kanchan 5.00 0.05 - - - -
Markhedkar
Vipul 5.00 0.05 - - - -
Markhedkar

For further details of the related party transactions, see “Other Financial Information — Related Party Transactions” on
page 380.

Details of all financing arrangements
There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or
their relatives have financed the purchase by any person of securities of our Company during the period of six months

immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters (including the Promoter
Selling Shareholder) in the last one year preceding the date of this Red Herring Prospectus

Except as disclosed below, no Equity Shares have been acquired by our Promoters (including the Promoter Selling
Shareholder) in the last one year immediately preceding the date of this Red Herring Prospectus:

Number of Equity Shares Weighted average price of acquisition

Name acquired in one year per Equity Share (in ?) *
preceding the date of DRHP
Promoters
Rakesh Ashok Markhedkar** 108,357,150* Nil
Avinash Ashok Markhedkar - NA
Nakul Markhedkar 13,296,210* Nil

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025.

Note*:
Pursuant to a resolution passed by our Board dated August 7, 2024 and a resolution passed by our Shareholders’ dated August 12,
2024, Equity Shares of face value of 10 each of Company were sub-divided into Equity Shares of face value of %1 each.

The bonus issue was in the ratio of fifty Equity Shares of face value X 1 for every one Equity Share held by the Shareholders, authorized
by a resolution passed by the Shareholders at the annual general meeting held on August 30, 2024 with the record date as August 23,
2024

Weighted Average Cost of Equity Shares for Promoter and Selling Shareholder is Nil, because same has been acquired either through
Gift Deed and bonus issue during last one year.
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Weighted Average Cost of Equity Shares for Promoter Nakul Markhedkar is Nil, because same has been acquired through NCLT
Reverse Merger Order and Bonus issue during last one year.

**Also the Promoter Selling Shareholder.
Average cost of acquisition of shares for our Promoters (including the Promoter Selling Shareholder)

The average cost of acquisition of Equity Shares for our Promoters (including the Promoter Selling Shareholder) is as set
out below:

Number of Equity Shares of face | Acquisition price per Equity Share
Name o s
value of ¥ 1 each (in %)
Promoters
Rakesh Ashok Markhedkar** 108,357,150* Nil
Avinash Ashok Markhedkar - NA
Nakul Markhedkar 13,296,210* Nil

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025.

Note™*:
Pursuant to a resolution passed by our Board dated August 7, 2024 and a resolution passed by our Shareholders’ dated August 12,
2024, Equity Shares of face value of 10 each of Company were sub-divided into Equity Shares of face value of 31 each.

The bonus issue was in the ratio of fifty Equity Shares of face value 3 1 for every one Equity Share held by the Shareholders, authorized
by a resolution passed by the Shareholders at the annual general meeting held on August 30, 2024 with the record date as August 23,
2024

Weighted Average Price of Equity Shares for Promoter and Selling Shareholder is Nil, because same has been acquired either through
Gift Deed and bonus issue during last one year.

Weighted Average Price of Equity Shares for Promoter Nakul Markhedkar is Nil, because same has been acquired through NCLT
Reverse Merger Order and Bonus issue during last one year.

**Also the Promoter Selling Shareholder.

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three
years preceding the date of this Red Herring Prospectus

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years
preceding the date of this Red Herring Prospectus is as follows:

Upper end of the price band Ranae of acquisition
. Weighted average cost of (X[®]) is ‘X’ times the . g quistt
Period o A - price: Lowest price —
acquisition (in ) weighted average cost of . R e
P Highest price (in )
acquisition
Last eighteen months 10.54 [e] 0to 73.82
Last one year 10.54 [o] 0to 73.82
Last three years 10.54 [e] 0to073.82

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025.

*after giving effect of NCLT Reverse Merger Order, sub-division and bonus issue.
**Information to be included in the Prospectus.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red
Herring Prospectus by our Promoters, the Promoter Group, or Shareholder(s) with rights to nominate Director(s)
or other special rights

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
date of this Red Herring Prospectus, by our Promoters, and members of our Promoter Group and Shareholders with
nominee director or other special rights. The details of the price at which these acquisitions were undertaken are stated
below:

32



Date of Number of Acquisition Acq_wsmon
. e . . - price per Nature of
Name of acquirer | acquisition of equity shares | price per Equity . .
- A . Equity Share acquisition
Equity Shares acquired Share (in ) (in 3)
Promoters
Rakesh Ashok August 24, 2024 2,124,650 Nil Nil [Allotment pursuant
Markhedkar to NCLT Reverse
Merger Order
August 30, 2024 106,232,500 Nil Nil |Bonus Issue
Nakul Markhedkar | August 24, 2024 260,710 Nil Nil | Allotment pursuant
to NCLT Reverse
Merger Order
August 30, 2024 13,035,500 Nil Nil |Bonus Issue
Promoter Group
Vipul Markhedkar | August 24, 2024 260,710 Nil Nil | Allotment pursuant
to NCLT Reverse
Merger Order
August 30, 2024 13,035,500 Nil Nil |Bonus Issue
Kanchan August 24, 2024 260,710 Nil Nil | Allotment pursuant
Markhedkar to NCLT Reverse
Merger Order
August 30, 2024 13,035,500 Nil Nil |Bonus Issue
Vikran Global January 25, 2024 37,000 2,147.51 42.11 | Allotment on
Infraprojects conversion of loan
Private Limited a0t 30, 2024 1,850,000 Nil Nil |Bonus Issue

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants by way of their certificate dated August 18, 2025.
* The Company sub-divided each equity share of a face value of T 10 each to 10 Equity Shares of a face value of T 1 each, with effect
from August 12, 2024 and the shareholding was accordingly adjusted.

As on the date of this Red Herring Prospectus, there are no Shareholders holding any special rights in our Company,
including the right to nominate director(s) on our Board.

Issuance of equity shares in the last one year for consideration other than cash or bonus issue

Except as stated below, our Company has not issued any shares in the past for consideration other than cash or by way
of bonus issue, as of the date of this Red Herring Prospectus:
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No. of Face value| |ssye .
Date of Equity Details of allottee and per Equity | price per | Reason/Nature Ben(;zflts
allotment | Shares | Equity Shares allotted Share ®)| Equity | of allotment accCrue to our
allotted Share (}) ompany
January 25, |3,700 3,700 Equity Shares 10| 21,475.11| Other than cash |-
2024 allotted to Vikran Global
Infraprojects Private
Limited in lieu of part
conversion of unsecured
loan taken by our
Company from Vikran
Global Infraprojects
Private Limited.
August 24, |2,896,780 Pursuant to the Scheme 1 - Other than Amalgamation
2024 of Amalgamation, cash(1) of Deb Suppliers
2,114,650 Equity Shares and Traders
were allotted to Rakesh Private Limited
Ashok Markhedkar, 26 and Farista
0,710 Equity Shares were Financial
allotted to Vipul Consultant
Markhedkar, 260,710 Private Limited
Equity  Shares  were with our
allotted to Nakul Company,
Markhedkar, and 26 leading to
0,710 Equity Shares were synergistic
allotted to Kanchan linkages and
Markhedkar benefit of
combined
financial
resources.
August 30, 179,981,500 | 106,232,500 Equity 1 NA [N.A. NA
2024 Shares were allotted to

Rakesh Ashok
Markhedkar, 10,477,500

Equity  Shares  were
allotted to India
Inflection  Opportunity

Fund, 3,853,000 Equity
Shares were allotted to
Ashish Kacholia,
3,853,000 Equity Shares
were allotted to Everest

Finance & Investment
Company, 466,000
Equity  Shares  were
allotted to Dr.
Ramakrishnan

Ramamurthi, 233,000
Equity  Shares  were

allotted to Shyamsunder
Basudeo Agarwal,
93,000 Equity Shares
were allotted to Samedh
Trinity Partners,
1,850,000 Equity Shares
were allotted to Vikran
Global Infraprojects
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Date of
allotment

No. of
Equity
Shares
allotted

Details of allottee and
Equity Shares allotted

Face value
per Equity
Share (})

Issue
price per
Equity
Share })

Reason/Nature
of allotment

Benefits
accrued to our
Company

Private Limited, 930,000

Equity  Shares  were
allotted to  Santhana
Rajagopalan

Nandakumar, 664,000
Equity  Shares  were
allotted to  Premier
Looms  Manufacturers
Private Limited, 265,500
Equity  Shares  were

allotted to Tirupati Balaji
Finserv, 398,500 Equity
Shares were allotted to
Superb Land Space LLP,
332,000 Equity Shares
were allotted to Abhay D
Shah, 133,000 Equity
Shares were allotted to
Pokardas Manoharlal,
133,000 Equity Shares
were allotted to Pokardas

Ajaykumar, 332,000
Equity  Shares  were
allotted to Mitesh

Bhandari, 398,000 Equity
Shares were allotted to
Harshadkumar Maganlal
Patel, 265,500 Equity
Shares were allotted to
Gyanendrakumar

Tripathi, 398,500 Equity
Shares were allotted to
Neil Madan Bahal,
265,500 Equity Shares
were allotted to Mahesh
Anand Kowshik, 398,500
Equity  Shares  were
allotted to Abhay Mal
Lodha, 398,500 Equity
Shares were allotted to
Bhupesh Kumar Lodha,
398,500 Equity Shares
were allotted to Ashok
Kumar Lodha, 398,500
Equity  Shares  were
allotted to Shruti Lodha,
398,500 Equity Shares

were allotted to
Dhimantrai
Chandrashanker  Joshi,

1,594,000 Equity Shares
were allotted to Negen
Undiscovered Value
Fund, 199,500 Equity
Shares were allotted to
M/s. Shikhar Enterprises,
166,500 Equity Shares
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Date of
allotment

No. of
Equity
Shares
allotted

Details of allottee and
Equity Shares allotted

Face value
per Equity
Share (})

Issue
price per
Equity
Share })

Reason/Nature
of allotment

Benefits
accrued to our
Company

were allotted to
Harshadkumar Sheth,
166,500 Equity Shares
were allotted to Dhirajlal
Amrutlal Amlani,
133,000 Equity Shares
were allotted to Pramesh
Goyal, 133,000 Equity
Shares were allotted to
Jiyo Francis, 133,000
Equity  Shares  were
allotted to Meenu
Agarwal, 664,500 Equity
Shares were allotted to

Rajesh Khandubhai
Patel, 199,500 Equity
Shares were allotted to
M/s.  Sanjay = Kumar
Gupta HUF, 199,500
Equity  Shares  were
allotted to Minal
Bhattacharya, 199,500
Equity  Shares  were

allotted to Vivek Lodha,
199,500 Equity Shares
were allotted to Naresh
Kumar Bhargava,
2,657,000 Equity Shares
were allotted to Mukul
Mahavir Agrawal,
332,000 Equity Shares
were allotted to Rakesh
Ramswaroop  Agrawal,
332,000 Equity Shares
were allotted to Alka
Rajesh Agrawal,
13,035,500 Equity Shares
were allotted to Vipul
Markhedkar, 13,035,500

Equity  Shares  were
allotted to Nakul
Markhedkar, 13,035,500
Equity  Shares  were
allotted to Kanchan
Markhedkar.

O For further details of the Scheme of Amalgamation, see “Share Capital History of Our Company” on page 105 and “History and
Certain Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamations, and revaluation of assets, if any, in the last ten years” on page 261.

@ The bonus issue was in the ratio of 50 Equity Shares of face value ¥ 1 each for every 1 Equity Share of face value ¥ 1 each held by
the Shareholders, authorized by a resolution passed by the Shareholders at the annual general meeting held on August 26, 2024 with
the record date as August 23, 2024, in the manner set out above by capitalization of the securities premium account of our Company
or any other permitted reserve/surplus of our Company.
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Sub-division/consolidation of Equity Shares in the last one year

Except as disclosed below, our Company has not undertaken sub-division or consolidation of its equity shares in the one
year preceding the date of this Red Herring Prospectus:

Pursuant to a resolution passed by our Board dated August 7, 2024 and a resolution passed by our Shareholders’ dated
August 12, 2024, Equity Shares of face value of 10 each of our Company were sub-divided into Equity Shares of face
value of %1 each. For further details, see “Capital Structure —Share capital history of our Company” on page 105.

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

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

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity
Shares. The risks and uncertainties described in this section are not the only risks that we currently face. Additional risks
and uncertainties not presently known to us or that we currently deem immaterial may also have an adverse effect on our
business. If any or a combination of the following risks, or other risks that are not currently known or are now deemed
immaterial, actually occurs, our business, financial condition, results of operations and cash flows could suffer, the price
of our Equity Shares could decline, and you may lose all or part of your investment. Furthermore, some events may be
material collectively rather than individually.

The financial and other related implications of risks concerned, wherever guantifiable, have been disclosed in the risk
factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed
in the applicable risk factors. Prospective investors should read this section together with “Our Business”, “Industry
Overview” and “Management’s Discussions and Analysis of Financial Condition and Results of Operations” on pages
208, 157 and 386, respectively, as well as the other financial and statistical information contained in this Red Herring
Prospectus. In making an investment decision, prospective investors should rely on their own examination of us and the
terms of the Offer, including the merits and risks involved. You should consult your tax, financial and legal advisors
about the particular consequences to you of an investment in our Equity Shares. Potential investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to legal and regulatory
environment which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties where actual
results could materially differ from those anticipated in these forward-looking statements. For further details, see
“Forward-Looking Statements” on page 21.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Financial Information on page 300. Our fiscal year ends on March 31 of each year, and references to a particular fiscal
are to the twelve months ended March 31 of that year.

Unless stated otherwise, industry and market data in this Red Herring Prospectus is derived from the report titled,
“Assessment of the infrastructure EPC industry in India” dated July, 2025 (“CRISIL Report”) prepared by CRISIL
Limited, appointed by our Company pursuant to an engagement letter dated September 18, 2024, and such CRISIL Report
has been commissioned by and paid for by our Company, exclusively in connection with the Offer. The CRISIL Report is
available on the website of our Company at https://www.vikrangroup.com/investors-relation/financials. The data
included herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of
presentation. There are no parts, data or information (which may be relevant for this Offer), that has been left out or
changed in any manner. Unless otherwise indicated, financial, operational, industry and other related information
derived from the CRISIL Report and included herein with respect to any particular year refers to such information for
the relevant calendar year. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and
Currency of Presentation — Industry and Market Data” on page 17. Unless otherwise indicated, financial, operational,
industry and other related information derived from the CRISIL Report and included herein with respect to any particular
year refers to such information for the relevant calendar year.

INTERNAL RISK FACTORS

1. Majority of our projects have been awarded through competitive bidding process. Failure to complete our
projects within contractual time may affect our future business prospects and financial performance. Failure to
qualify for, complete or win new contracts could negatively impact our business, potentially affecting our
financial condition, operational results, growth prospects, and cash flow stability.

We are one of the fast-growing Indian Engineering, Procurement and Construction (EPC) company in terms of
revenue growth over FY23-25, compared to the average industry growth estimates and the peer set considered.
(Source: CRISIL Report). While we are relatively smaller in terms of revenue from operations in comparison to the
listed industry peers, our revenue from operations grew at a CAGR of 32.17% from 5,243.05 million in Fiscal
2023 to X9,158.47 million in Fiscal 2025, based on our Restated Financial Information. For details of comparison
with the listed peers in the industry, please see “Basis of Offer Price - Comparison of accounting ratios with Listed
Industry Peers” on page 139. While our revenues from operation, EBITDA, profit after tax have grown during last
3 Fiscals, we cannot assure that we will be able to maintain our growth in future. In previous years, we have been
able to complete several projects ahead / within the time stipulated in the contractual agreements, however, there is
no certainty that we will continue to complete our current or future projects within the contracted timelines. Majority
of our projects are primarily through a competitive bidding process, and our business depends on our ability to bid
for and be awarded contracts for projects by project owners. Typically, project owners advertise potential projects
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in newspapers or on their websites by publishing pre-qualification notices. If any of such project is of interest to us,
we evaluate our credentials considering the eligibility criteria specified for the project. We endeavour to qualify on
our own for projects that are of interest. In the event that we do not qualify due to eligibility requirements, we may
seek to form project-specific joint ventures with other relevant experienced and qualified contractors. Once we pre-
qualify for a bid, tender documents are sent to pre-qualified bidders (including our Company) by the project owner.
We then submit a financial bid, along with any technical bid details required, to the project owner. For further details
on the bidding process, see “Our Business - Project Cycle” on page 241. Our Company has made the following
number of bids during Fiscals 2025, 2024, and 2023. The value of the projects awarded against these bids are also
as provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of bids made 46 28 43
Value of bids made (in X 73,782.10 21,380.80 93,064.10
million)

Number of bids awarded 9 9 18
Value of projects awarded 7,009.25 10,267.20 21,712.25
(in X million)

We cannot assure you that we will be able to meet the pre-qualification criteria prescribed by project owners. If we
are not able to qualify for bidding for larger projects, we cannot assure you that we will be able to find a suitable
joint venture counterparty on acceptable terms or at all. If we are unable to partner with other companies or lack the
credentials to be the partner-of-choice for other companies, we may lose the opportunity to bid for large EPC
projects, which could affect our growth plans. While there have not been any such instances in the last three Fiscals,
however, if we are unable to partner with other companies, it could result in an adverse effect on our business,
financial condition, results of operations, and prospects.

Finally, even if we pre-qualify for a project, we cannot assure you that our bid, when submitted, will be successful.
Further, certain project owners from the private sector may only invite a select group of contractors to participate
in the bidding process. In such instances, we cannot assure you that we will be invited to bid for such projects or
that our bid in a non-competitive bidding process will be successful.

Once the prospective bidders satisfy the qualification requirements of the tender, the project is usually awarded
based on the quote by the prospective bidder. We spend considerable time and resources in the preparation and
submission of bids. We cannot assure you that we will bid where we have been prequalified to submit a bid or that
our bids, when submitted or if already submitted, would be accepted. In addition, tender processes are regularly
subject to changes in eligibility criteria, unexpected delays and other uncertainties, depending upon the nature of
the project and its location or that of the project owner. 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 can be no assurance that we will be awarded such projects at the end of the tender process. In case we lose
out on bid, there could be adverse effect on our business, financial condition, cash flows, results of operations and
growth prospects. Our future results of operations and cash flows can fluctuate materially from period to period
depending on the timing of contract awards.

Further, undertaking new projects depends on various factors, including our ability to identify cost-effective
opportunities and integrate acquired operations. We may need consents from concession authorities, regulatory
bodies, and lenders. Failure to identify suitable projects, secure necessary consents, or adapt to changing tender
processes could lead to uncertainties in our business. In addition, government tenders may face delays or changes
in criteria, affecting our ability to bid successfully. Legal challenges from unsuccessful bidders could delay project
awarded to us, incur additional costs, or even lead to contract terminations, adversely affecting our results of
operations and financial condition.

Executive Director/Gati Shakti (Elect.) Railway Board has passed an Order dated July 26, 2024, in terms of
which CORE/Vigilance has held that the Ministry of Railways should ban the Company for a period of two years
for breaching code of integrity and involvement in illegal gratification.

Executive Director/Gati Shakti (Elect.) Railway Board has passed an Order dated July 26, 2024 (the “said Order”),
in terms of which CORE (Central Organisation for Railway Electrification)/Vigilance has held that the Ministry of
Railways should ban our Company for a period of two years for breaching code of integrity and involvement in
illegal gratification. The said Order records that a contract was awarded by the Railways Electrification
(RE)/Ahmedabad Division to our Company via the Letter of Award dated November 7, 2021. The scope of work
entailed the "Supply, Erection, Testing & Commissioning of a 220 kV S/C (2-Phase) Vondh-Bhachau TSS (Western
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Railway) Line with ACSR Zebra Conductor, including OPGW Cable & FOTE for a 16 Route KM overhead line,
as well as a Aluminum Corrugated Underground cable line from 220 kV Vondh Substation to Bhachau TSS, District
Kutch, spanning 2.7 km underground, on a turnkey basis." A departmental investigation was initiated by
CORE/Vigilance based on an investigation by Central Bureau of Investigation (CBI) on the same matter. For further
details regarding the proceedings initiated by the CBI, please refer to “Outstanding Litigations and Material
Developments - Litigation filed against our Company — Criminal Proceedings” on page 412 of this Red Herring
Prospectus.

CORE/Vigilance alleged a breach of the code of integrity and involvement in illegal gratification by the Company.
CORE issued a show cause notice dated May 28, 2024 to us, against which we submitted our response dated June
19, 2024 contending that the show cause notice is void ab initio and devoid of merit and requested an opportunity
of oral hearing and submission of detailed reply before proceeding with debarment proceeding. However,
CORE/Vigilance recommended a ban of business with our Company for a period of two years and Railway Board
decided to ban future business dealings with our Company for a period of two years from the date of the said Order.

The Company filed Writ Petition bearing No. W.P.(C) 11215/2024 & CM APPL 46390/2024 dated August 11,
2024 before the Hon’ble High Court of Delhi at New Delhi against Union of India and Another (the
“Respondents™) challenging the said Order and refuting the alleged “Statement of Charges/Misconduct” and
indicating that there is no provision in the conditions of tender documents and contract, which debars or bans any
business with the contractor on the grounds of mere allegations of giving bribe. Our Company also pointed that
General Manager, Railways failed to follow principles of natural justice in deciding whether such transactions as
alleged have been committed or not. Vide Order dated August 13, 2024, the Hon’ble High Court of Delhi (the
“Hon’ble High Court™) held that prima facie it is of the opinion that the said Order is unsustainable and hence the
Hon’ble High Court has stayed operation of the said Order and directed the Respondents to file reply within two
weeks from August 13, 2024. Respondents filed its short affidavit dated September 3, 2024. The Company filed its
rejoinder affidavit dated November 5, 2024, denying all allegations and arguments of the Respondents. The next
date of hearing is scheduled on September 26, 2025.

Except for the instance mentioned above, there has been no other instance where our Company has been banned or
blacklisted by any other organisation in the past. However, there can be no assurance that this litigation will be
resolved in a way that benefits the Company. Consequently, it may divert the attention of the management of the
Company and consume the corporate resources of the Company. The Company may incur significant expenses in
such proceedings and may have to make provisions in its financial statements, which could increase its expenses
liabilities. Further, as of June 30, 2025, ¥30.51 million aggregating 0.12% of our order book from operations is
generated from projects under the railway infrastructure sector. If such claims are determined against the Company
or the said Order is upheld, there could be a material adverse effect on our reputation, business, financial condition
and results of operations. For the further details of this matter, see “Outstanding Litigations and Material
Developments- Litigation filed against our Company- Outstanding actions by regulatory and statutory authorities”
on page 412 of this Red Herring Prospectus.

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

Our business is working capital intensive and hence, trade receivables, other current assets including contract assets
and inventories form substantial part of our current assets and net worth. For the Financial Years ended March 31,
2025, March 31, 2024, and March 31, 2023, the trade receivable, contract assets and inventories on an aggregate
basis represent approximately 85.68%%, 83.75%, and 84.24% of total assets respectively.

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

To effectively manage our trade receivables, we must be able to accurately evaluate the credit worthiness of our

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

Our business is driven by a diversified mix of tenders from government authorities, public sector undertakings,
and private sectors, which account for approximately 61.73%, 18.41% and 19.86% of our revenue for Fiscal
2025. However, delays or a lack of tenders from government entities, along with adverse changes in government
policies, could materially impact our business through contract foreclosures, terminations, restructurings, or
renegotiations, affecting our operations and financial performance.

During Fiscals 2025, 2024, and 2023 we derived 61.73%, 46.45%, and 68.82% respectively, of our total revenue
from operations from the tenders released by government entities including central or state governmental
organizations. In the event any one or more these customers cease to release tenders, our business may be adversely
affected. The table below sets out details of the contribution to our Order Book by our customer category, as of the
dates mentioned:

(Amount in X million, unless otherwise stated)

Fiscal 2025 Fiscal 2024 Fiscal 2023
Category of % of
customers Gross Order Gross % of Order Gross % of Order
Amount Book Amount Book value Amount Book value
value
Government 12,620.49 61.73 9,823.05 46.45 14,079.97 68.82
(i) Central 149.33 0.73 224.05 1.06 642.13 3.14
government
(i) State 12,471.16 61.00 9,599.00 45.39 13,437.84 65.69
government
Public sector 3,762.72 18.41 4,447.66 21.03 2,375.03 11.61
undertakings @
Private sector 4,059.97 19.86 6,877.31 32.52 4,002.85 19.57
Total 20,433.18 100.00 21,148.02 100.00 20,457.86 100.00

(@) Comprises government agencies and government-owned enterprises

There can be no assurance that the central or state governments will continue to place emphasis on the sectors,
where we operate. In the event of an adverse change in budgetary allocations or a downturn in available work for
such sectors resulting from a change in government policies or priorities, our business prospects and our financial
performance may be adversely affected. Contracts with government and government-owned customers may be
subject to extensive internal processes, policy changes, government or external budgetary allocation, insufficiency
of funds and political pressure, which may lead to a lower number of contracts available for bidding, an increase in
the time gap between invitation for bids and award of the contract, a renegotiation of the terms of these contracts
after they are awarded, or delays in payments against our invoices. Further, in relation to such contracts, we may be
subject to additional regulatory scrutiny associated with commercial transactions with governments and government
owned or controlled entities and agencies.

If a government or government-owned customer terminates its agreement with us, we are typically entitled to
compensation, unless the agreement is terminated pursuant to a material breach of contract by us. However, the
recovery of such compensation is typically a time-consuming process and the amount we are paid may not be
adequate to recover the costs already incurred. Further, government and government-owned customers typically
have the right to change the scope of work to include additional work which was not contemplated at the time of
execution of the contract. Although we may be entitled to additional fees for such increased scope of work (subject
to a fixed cap), we may be required to mobilize additional resources, which may not be readily available on
reasonable terms or within the stipulated project timelines. If we fail to comply with contractual or other
requirements or if there are any concerns that arise out of a technical audit, we may be subject to monetary damages
or civil penalties. Further, if any of our contracts with a government or government-owned customer are terminated,
we may not be considered favourably for other government contract work. While there have been no such material
instances in the past three Fiscals, Rajasthan Solarpark Development Company Limited (“RSDCL”), alleging a
project delay, had invoked bank guarantees amounting to ¥ 153.03 million on April 25, 2023, pursuant to which the
Company honoured the claim to avoid any potential default. Our Company has challenged the allegations of RSDCL
and has filed for recovery of dues from RSDCL (“RSDCL Dispute”). For further details in relation to RSDCL
Dispute, see “Outstanding Litigations and Material Developments — Litigation filed by our Company — Material
civil proceedings” on page 414. Please also see, “-If any of our projects are terminated prematurely, we may not
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receive payments due to us, which could adversely affect our business, financial condition and results of operation.”
on page 57. Any of the foregoing in the future could adversely affect our business, financial condition and results
of operations.

With reference to projects where our bids have been successful, there may be delays in award of the projects and/or
notification of appointed dates, which may result in us having to retain resources which remain unallocated, thereby
adversely affecting our financial condition and results of operations. Any adverse changes in the GOI or state
government policies may lead to our contracts being foreclosed or terminated. In addition, we may be restricted in
our ability to, among other things, increase toll rates, sell our interests to third parties, contract with certain
customers or assign our rights or obligations under our contracts to any person. These restrictions may limit our
flexibility in operating our business, which could have an adverse effect on our business, prospects, results of
operations, cash flows and financial condition. Any withdrawal of support or adverse changes in their policies may
lead to our agreements being restructured or renegotiated and could, though not monetarily quantifiable at this time,
materially and adversely affect our financing, capital expenditure, revenues, development or operations relating to
our existing projects as well as our ability to participate in competitive bidding or negotiations for our future
projects. This in turn could materially and adversely affect our results of operations and financial condition.

Our Order Book for Financial Year 2025 has decreased significantly compared to Financial Year 2024, with a
substantial reduction in government orders and a decrease in order values for water and railway infrastructure
projects.

A significant portion of our Order Book value and our revenue are generated from projects in the power transmission
and distribution sector and water infrastructure sector. However, the value of projects awarded during Fiscal 2025
has decreased as compared to the value of projects awarded during Fiscal 2023 from % 21,712.25 million in Fiscal
2023 to X 7,009.25 million in Fiscal 2025, with a reduction in government orders and a decrease in order values for
water and railway infrastructure projects due to the decrease in the orders bids by us on account of reduction in the
number of orders floated by the government during Fiscal 2024 and due to our strategic focus in selectively bidding
for water and railway infrastructure projects during Fiscal 2025. For details of Order Book by each vertical, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Overview - Diversified
Order Book across geographies” on page 387. During the same period, our revenues increased from T 5,243.05
million in Fiscal 2023 to % 9,158.47 million in Fiscal 2025. As a result, the Order Book to revenue ratio has
decreased from 390% in Fiscal 2023 to 223% in Fiscal 2025. For further details, see “~The majority of our Order
Book and our revenues are from power transmission and distribution sector and water infrastructure sector.
Significant social, political, or economic changes in the power transmission and distribution sector could adversely
affect our business, results of operations, financial condition, and cash flows” on page 47.

This decline in the Order Book and the Order Book to revenue ratio may impact our Company’s revenue visibility
and growth prospects in future. The Order Book for the water infrastructure and railway infrastructure verticals as
of March 31, 2025, has decreased in comparison to the previous year, and this decrease could affect our ability to
maintain or grow our Order Book and business in these sectors in the future. These factors may create uncertainty
in our Company’s ability to scale operations and could impact our ability to meet revenue expectations for the future
and may result in a material adverse effect on our business and financial condition.

As at end of Fiscals 2025, 2024, and 2023, our trade receivables amounted to ¥6,343.29, ¥4,638.96 million, and
23,699.07 million, respectively, out of which Z794.83 million, ¥549.04 million, and ¥136.21 million, aggregating
to 12.19%, 11.56%, and 3.63%, respectively, of our total trade receivables (excluding expected credit loss
allowance) was outstanding for a period exceeding six months from their respective due dates of payments. We
may not be able to collect receivables due from our customers, in a timely manner, or at all, which may adversely
affect our business, financial condition, results of operations and cash flows.

As of Fiscals 2025, 2024, and 2023, T 794.83 million, ¥ 549.04 million, and X 136.21 million, or 12.19%, 11.56%,
and 3.63%, respectively, of our total trade receivables (excluding expected credit loss allowance) had been
outstanding for a period exceeding six months from their respective due dates of payments from their respective
due dates of payments. The details of receivables pending beyond the receivables period offered by the Company
are as follows:

Receivables pending beyond the Percentage of receivables pending
Fiscal Year receivables period offered by the beyond the receivables period offered
Company (in % million) by the Company (%)*
2025 620 9.78%
2024 434 9.35%
2023 78 2.11%

*as a % of total receivables
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Avrbitration, litigation or other dispute resolution proceedings could also arise from additional payments claimed
from customers for additional work and costs incurred in excess of the contract price or amounts not included in the
contract price.

Further, trade receivables of 26,343.29 million as of March 31, 2025 include an amount of 292.90 million from a
customer, RSDCL, who invoked a performance guarantee and short-closed a project in April 2023. Our Company
has filed a claim for recovery of these dues from the customer in the Commercial Court, Jaipur, and the matter is
currently pending for disposal. For details, see “Restated Financial Information — Notes to Restated Financial
Information — Note 14: Trade receivables” and “Outstanding Litigations and Material Developments — Litigation
filed by our Company — Material civil proceedings” on pages 329 and 414, respectively.

For the Fiscals 2025, 2024, and 2023, our bad irrecoverable debtors/unbilled revenue written off amounted to  nil,
nil, and X154.96 million, respectively, which amounted to nil%, nil %, and 4.19% of the total trade receivables. For
details in relation to ageing of our trade receivables, see “Restated Financial Information — Notes to Restated
Financial Information — Trade receivables ageing (excluding expected credit loss allowance)” on page 330.

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

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

There are certain defaults/ delay in payment of statutory dues by us. Any further default/delay in payment of
statutory dues may attract regulatory action from the respective government authorities and in turn may have a
material adverse impact on our financial condition and cash flows.

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

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

Fiscal Year/ Period Number of instances
GST TDS Professional Tax EPF
Delay for Fiscal 2025 0 1 5 0
Delay for Fiscal 2024 Nil Nil 15 2
Delay for Fiscal 2023 6 7 41 2
Reasons for Delay Technical issue with Government website for payment. However, the same was paid as
soon as website was functional.

Further, set forth below are details of statutory dues paid by our Company in India for the periods indicated:

Nature of Payment Fiscal 2025 Fiscal 2024 Fiscal 2023
Provident Fund (% million) 45.42 38.68 28.12
Number of employees for whom provident fund has 1122 912 584
been paid
ESIC (Z million) 0.02 0.02 0.02
Number of employees for whom ESIC has been 5 3 6
paid
Tax Deducted at Source on salaries (“TDS”) (R 71.57 58.76 44,93
million)

TDS on payments other than salaries (% million) 68.00 64.38 41.36

Number of employees for whom TDS has been 194 175 165
paid

There are no pending unpaid dues by our Company as on date. Our Company has taken measures to mitigate delays
in statutory payment by internally tracking the date of payment well in advance before the due date. However, there
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10.

can be no assurance that such defaults/ delay may not arise in the future. This may lead to regulatory action from
respective government authorities which may have a material adverse impact on our financial condition and cash
flows.

Our Company, in the past, availed moratoriums, sanctioned under the RBI’s regulatory package dated March
27, 2020 in view of COVID-19, for payment deferral of the re-payment of principal amount of facility availed by
our Company from certain lenders.

Our Company has availed moratoriums, sanctioned under the RBI’s regulatory package dated March 27, 2020 in
view of COVID-19, for payment deferral of the re-payment of principal amount of facility availed by our Company
from Bank of Maharashtra, Bank of India, Bank of Baroda and Union Bank of India for the period from April 2020
to March 2022. For details, see “History and Certain Corporate Matters- Defaults or rescheduling/restructuring of
borrowings with financial institutions/banks” on page 260. Except for the moratorium availed by our Company in
view of COVID-19, there has not been any other instance of moratorium availed by our Company during the Fiscals
2025, 2024, and 2023. For details, see “Restated Financial Information - Notes to Restated Financial Information-
Note 20- Borrowings” on page 335. Any failure to service the indebtedness of our Company or otherwise perform
our obligations under our financing agreements entered with our lenders or which may be entered into by our
Company, could trigger cross default provisions, penalties, acceleration of repayment of amounts due under such
facilities which may cause an adverse effect on our business, financial condition and results of operations. For
details of our indebtedness, see “Financial Indebtedness” on page 382.

Our Company has experienced negative net cash flows from operating activities (Net Cash Generated in
Operating Activities) in Fiscals 2025 and 2024 amounting to ¥ 1,290.86 million and ¥ 664.77 million,
respectively. While we are PAT positive, we cannot assure you that we will sustain profitability or positive cash
flows going forward, which could have a material adverse effect on our business, prospects, financial condition,
cash flows and results of operations.

Our Company had negative net cash flows from operating activities (Net Cash Generated in Operating Activities)
in Fiscals 2025 and 2024 amounting to X 1,290.86 million and X 664.77 million, respectively. While we are PAT
positive in these Fiscals, we cannot assure you that we will sustain profitability or positive cash flows going forward,
which could adversely affect our business, prospects, financial condition, cash flows, and results of operations. For
further details on our financial performance, please refer to “Management’s Discussion and Analysis of Financial
Position and Results of Operations” on page 386.

Cash flow is a critical indicator of our ability to generate sufficient funds from operations to cover capital
expenditures, pay dividends, repay loans, and make new investments without resorting to external financing. If we
fail to generate adequate cash flows, it may negatively impact our business operations and hinder our growth
prospects.

We have Order Book of T 24,424.39 million as on June 30, 2025. However, our Order Book may not be
representative of our future results, as projects included in our Order Book particularly for the projects where
we are the lowest bidder, may be cancelled, modified, or delayed beyond our control, leading to significant
deviations from estimated income and adversely affecting our business, reputation, financial condition, and
future prospects.

As on June 30, 2025, our Order Book was X 24,424.39 million. The projects in our Order Book are subject to
changes in our scope of undertakings as well as adjustments to the costs relating to the contracts. Our Order Book
represents the estimated contract value of the unexecuted portion of our existing assigned EPC contracts. As on
June 30, 2025, 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 executed, revenue relating to escalation or
changes in scope of work of our projects, other income, etc. Project delays, modifications in the scope or
cancellations may occur from time, due to delay in payments by our customers or our own defaults, incidents of
force majeure, adverse cash flows, regulatory delays and other factors beyond our control. In view of the above,
projects can remain in Order Book for extended periods of time because of the nature of the project and the timing
of the particular undertakings required by the project. Our Order Book may be materially impacted if the time taken
or amount payable for completion of any ongoing orders of our Company exceeds the contractual estimate.

Please see the table below for the total Order Book in hand, Order Book realization, cancelled and outstanding
orders for the periods indicated below:
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Particulars

June 30, 2025

Fiscal 2025

Fiscal 2024

Fiscal 2023

Opening Total Order Book in
hand as on the specified
date® (in  million)

20,443.18

21,148.02

20,457.86

5,173.49

Order Book realized® (in %
million)

943.24

7,714.09

9,577.04

6,427.89

Order Book realized (as a %
of total Order Book in hand
as on the specified date)

4.61%

36.48%

46.81%

124.25%

Order Book cancelled net off
orders added for existing
projects® (in T million)

4,924.45

7,009.25

10,267.20

21,712.25

Order Book cancelled net off
orders added for existing
projects (as a % of total
Order Book in hand as on the
specified date)

24.09%

33.14%

50.19%

419.68%

Closing Order Book ®(in 2
million)

24,424.39

20,443.18

21,148.02

20,457.86

Order Book outstanding ( as
a % of total Order Book in
hand as on the specified date)

119.47%

96.67%

103.37%

395.44%

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025.
* Order book value is inclusive of GST
(1)Our Order Book as at a particular date is calculated based on the aggregate contract value of the ongoing projects as of
such date reduced by the value of work invoiced by us until such date.
(2)Value of Order Book as on the specified date invoiced by the Company until the specified date
(3) Value of Order Book cancelled as on the specified date deducted by value of addition order to the existing projects the

Company until the specified date.

(4) Value of Order Book yet to the invoiced by our Company until the specified date.

The details of orders / projects which have been pending for last three financial years are as follows:

Description of project

Gross contract
value as at March
31, 2025 (in ¥
million)

Order Book value
as at March 31,
2025 (in Z million)

Design, Supply & Construction of 220 kV Transmission
Line, 220 kV Substation along with 2 Nos.220 Kv Substation
Bays in Yacharam circle on Turnkey basis under LIS
Scheme for Public Sector Customer

656.22

94.35

S/s Extension Pkg-SS69, 400/220 kV Substation Package
including supply & Installation of 500 MVA ICT & 220 Kv
GIS Substation bays, associated with eastern region
strengthening Scheme-XXIIl, for Power Grid Corporation of
India Limited

(i) 400/220 KV Muzaffarpur S/S Ext including ICT
(if) 400 kV Saharsa S/S Bays

(iif) 400 kV Kahalgaon extn bays

(iv) 400 kV Durgapur S/S extension

682.64

70.68

Design, Supply & Construction of 132kV Transmission Line
in NER & Sikkim : Intra-State : Arunachal Pradesh for
Power Grid Corporation of India Ltd.

734.37

208.77

Design, Supply & Construction of 132kV Transmission Line
in NER & Sikkim : Intra-State : Power Grid Corporation of
India Ltd

801.55

354.22

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025
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For further details in relation to our ongoing projects, see “Our Business — Description of our Business and
Operations” on page 225.

Further, set forth below is the number of completed projects, our confirmed orders, deposits of customers,
performance guarantee / margin amount, instances of non-fulfilment of contracts, delays in execution, performance
guarantee held back, bids submitted by us and success rate of our bids as at Financial years ended March 31, 2025,
March 31, 2024, and March 31, 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of completed projects 1 11 6
Confirmed Orders (in % million) (Incl. GST) 20,433.18 21,148.02 20,457.86
Orders pending for execution (in ¥ million) 20,443.18 21,148.02 20,457.86
(Incl. GST)
Deposits with customers (in % million) 25.85 6.35 1.00
Performance Guarantee /Margin Amount 1,412.28 15,81.07 11,56.96
(in X million)
Instances of non-fulfilment of contracts Nil Nil Nil
Delays in project execution Nil 1* Nil
Performance Guarantee Held Nil Performance Bank Nil
Back/Forfeited (in % million) Guarantee: 779.73
Advance Bank

Guarantee: 750.68
Bids submitted (in X million) 73,782.10 21,380.80 93,064.10
Success rate of bids (in %) 19.57% 32.14% 41.86%

As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18, 2025
* Rajasthan Solarpark Development Company Limited (“RSDCL”), alleging a project delay, had invoked bank guarantees
amounting to < 153.03 million on April 25, 2023, pursuant to which the Company honoured the claim to avoid any potential
default. Our Company has challenged the allegations of RSDCL and has filed for recovery of dues from RSDCL (“RSDCL
Dispute”). For further details in relation to RSDCL Dispute, see “Outstanding Litigations and Material Developments —
Litigation filed by our Company — Material civil proceedings” on page 414. Please also see, “-If any of our projects are
terminated prematurely, we may not receive payments due to us, which could adversely affect our business, financial condition
and results of operation. ” on page 57.

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

The completion of our orders involves various execution risks including delay or disruption in supply of raw
materials, unanticipated cost increases, force majeure events, time and cost overruns, geo-political issues and
operational hazards and therefore, we may not always be able to execute our projects within the scheduled time. In
the event of any disruptions while executing our projects, due to natural or man-made disasters, workforce
disruptions, fire, explosion, failure of machinery, or any significant social, political or economic disturbances or
civil disruptions in or around the jurisdictions where such projects are located, our ability to execute our projects
may be adversely affected. While there have been no instances in the past, where our operations were affected due
to such disruptions, we cannot assure you that our operations will not be affected if any such disruptions occur in
future. Project delays, modifications in the scope or cancellations may occur from time to time, due to delay in
payments by our customers or due to our own defaults on account of delay in delivering the order, incidents of force
majeure, cash flows problems, regulatory delays, need for change in measurements and estimates used by us and
any other factors beyond our control. In view of the above, projects can remain outstanding in the Order Book for
extended periods of time due to the nature of the project and the timing of the services required for completion of
such projects. Delays in the completion of a project for any reason whatsoever can lead to delay in receiving our
payments and thereby leading to variability in revenue.
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Delays in the execution of projects results in the cost overruns and affects our payment milestones, subsequently
impacting our revenue recognition and exposing our business to variability in revenue thereby creating an adverse
impact on our revenue, financial condition and cash flows. We may not be able to maintain and enhance our
production capabilities within scheduled time or implement our production plans effectively at all.

Contribution of our top customers has been diversified over the period. However, a significant portion of our
Order Book and revenue from operations is attributable to certain key customers and to projects located in India,
and our business and profitability is dependent on our ability to win projects from such customers.

A significant portion of our Order Book and revenue from operations have been attributable to, and will continue
to be attributable to, certain key customers. The following tables set forth the value of our Order Book attributable
to our top customer, top five and top ten customers, respectively, in absolute terms and as a percentage of our total
Order Book value as of the dates indicated.

As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
el Amount X | % of Order | Amount (X | % of Order Amount % of Order
million) Book value million) Book value | (X million) | Book value
Order Book value 2,737.16 13.39% 3,431.49 16.23% 4,855.47 23.73%
attributable to our top
customer
Order Book value 11,478.27 56.15% 13,500.91 63.84% 14,146.20 69.15%
attributable to our top
five customers
Order Book value 16,846.33 82.41% 18,502.83 87.49% 18,004.19 88.01%
attributable to our top
ten customers

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

of the dates indicated.

Fiscal 2025 Fiscal 2024 Fiscal 2023
) % of % of % of
Particulars* Amount (in | Revenue | Amount (in | Revenue | Amount (in | Revenue
% million) from % million) from < million) from
Operations Operations Operations

Revenue from top 2637.07 28.79% 1,670.50 21.25% 1,346.92 25.69%
customer
Revenue from top five 6363.22 69.48% 4,367.95 55.58% 3,629.34 69.22%
customers
Revenue from top ten 8066.65 88.08% 6,026.39 76.68% 4,645.01 88.59%
customers

* For further details please refer to “Our Business — Our Customers” on page 246.

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

The majority of our Order Book and our revenues are from power transmission and distribution sector and water
infrastructure sector. Significant social, political, or economic changes in these sectors could adversely affect
our business, results of operations, financial condition, and cash flows.

A significant portion of our Order Book value and our revenue are generated from projects in the power transmission

and distribution sector and water infrastructure sector. The tables below set out details of our Order Book by
business verticals, as of the dates mentioned:
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(Amount in T million, unless otherwise stated)

As at March 31, 2025 As at March 31, 2024 As at March 31, 2023

Business Vertical 9 0 0

Order Book (oo Order Book T OIEET Order Book 70 0F Order

Book Book Book

Power transmission and 12,374.26 60.53 12,252.49 57.94% 10,629.55 51.96
distribution
\Water infrastructure 7,646.33 37.40 8,449.04 39.95% 9,093.34 44.45
Railways & Infra 422.59 2.07 446.49 2.11% 734.97 3.59
Total 20,443.18 100.00 21,148.02 100.00% 20,457.86 100.00

The Order Book for the water infrastructure and railway infrastructure verticals as of March 31, 2025, has decreased
in comparison to the previous years. This decrease could affect our ability to maintain or grow our Order Book and
business in these sectors in the future.

Further, the details of contribution to revenue from operations by each vertical is set out below:

(Amount in X million, unless otherwise stated)

For the Fiscal 2025 For the Fiscal 2024 For the Fiscal 2023
Revenue % of Revenue % of Revenue % of
Vertical from revenue from revenue from revenue
operations from operations from operations from
operations operations operations
Power 6,676.69 72.90 3,875.83 49.31 2,530.80 48.27
Transmission and
Distribution
Water 2,453.25 26.79 3,873.37 49.28 2,590.08 49.40
Infrastructure
Railways & Infra 28.53 0.31 110.28 1.40 122.17 2.33
Total 9158.47 100 7,859.48 100.00 5,243.05 100.00

If we are unable to diversify and/or grow our Order Book by successfully securing projects in other verticals such
as water infrastructure and railway infrastructure, or securing additional projects in the power distribution and
transmission sector, our business, profitability, and results of operations could be adversely impacted. Additionally,
any slowdown in the power transmission and distribution sector or unfavourable developments in government
policies or funding could exacerbate this risk, potentially affecting our long-term growth and stability.

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

We have in the past entered into transactions with several related parties. For further details in relation to our related
party transactions for Fiscals 2025, 2024, and 2023, see “Summary of the Offer Document — Summary of Related
Party Transactions” and “Restated Financial Information — Note 42: Related Party Transactions” on pages 27 and
351, respectively.

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

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

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

The failure of a JV counterparty to perform its obligations could impose additional financial and performance
obligations resulting in reduced profits or, in some cases, significant losses, and it may adversely affect our
business, results of operations and financial condition.

Typically, we bid for projects as the sole contractor, with full responsibility for the entire project, including sole
discretion to select and supervise subcontractors, if required. However, from time to time, we form joint ventures
with other entities operating in the EPC sector. For further details of our Joint Ventures, see “History and Certain
Corporate Matters — Joint Ventures/ Partnerships” on page 260.

The type of joint ventures we engage are project-specific joint ventures in the form of an unincorporated "association
of persons” as defined under the Income-tax Act, 1961 established to target and execute certain projects. These JV’s
are treated as an extension of the Company itself as in substance the Company assumes all the risk and rewards
related to such arrangements including managing operations of such projects. We are responsible for project
completion. However, each member's scope of work is clearly defined, along with the corresponding revenue split.
Accordingly, if other parties in our joint ventures default on their duties, we will remain liable for completion of the
project. In such cases we may be required to commit additional resources to ensure that the project is completed on
schedule to avoid any claims for liquidated damages from customers. Such additional obligations could result in
reduced profits or, in some cases, significant losses. The inability of a JV counterparty to continue with a project
due to financial or other difficulties could mean that we may need to bear increased and possibly sole responsibility
for the completion of the project and bear a correspondingly greater share of the financial risk of the project.

Any disputes that may arise between us and our JV counterparties may cause delays in completion or the suspension
or abandonment of the project, and we may not be able to recover the capital that we have invested. We may, in
certain instances, fail to reach agreement on significant decisions in a timely manner. While there has been no past
instance of material disputes with our JV counterparties and no past material instance of a JV counterparty failing
to perform its obligations, we cannot control the actions of our JV counterparties, including any non-performance,
default by, or bankruptcy of, our partners, and we typically share liability or have joint and/or several liability with
our partners for such matters. The following table sets forth, for the periods indicated, the revenue from our joint
operations and its percentage share of our total revenue from operations:

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
Revenue from  Joint 555.29 1,367.38 1,074.26
Operations (X in million)

% of Total Revenue from 6.06 17.40 20.43
Operations

In addition, in order to establish or preserve relationships with our partners, we may agree to assume risks and
contribute resources that are proportionately greater than the returns we expect to receive in the related joint venture.
Such agreements may reduce our income and returns on these investments compared to what we would have
received if our assumed risks and contributed resources were proportionate to our returns. Any of the foregoing
could adversely affect our business, financial condition and results of operations.

Our actual cost incurred in completing a project may vary substantially from the assumptions underlying our

bid. We may be unable to recover all or some of the additional expenses incurred, which could adversely affect
our financial condition, results of operation and cash flows.
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Under our contracts with our customers, we are typically entitled to receive an agreed amount, subject to variations
in our scope of work. This amount is based on certain estimates underlying our bid including cost of construction
materials, fuel, labour, sub-contracting costs or other inputs, and construction conditions. However, our actual
expenses in executing a project may vary based on a change in any such assumptions. 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 fuel, labour, 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, results of operations, and cash flows

Most of our customer contracts allow us to claim for an increase in certain construction costs. Typically, there are
two types of escalation clauses found in our contracts. The first category of clauses requires the customer to
reimburse us in case of a variation in the prices of key construction materials (such as, steel and cement) based on
actual costs incurred (“Category 1 contracts”). The second category of clauses include a formula that splits the
contract into pre-defined components such as cement, steel, other materials, plant and machinery, labour and fuel;
and links the escalation in amounts payable by the customer to pre-defined price indices published periodically by
the RBI or the Government of India or other relevant authorities (“Category 2 contracts™). The bifurcation of the
above two categories of customer contracts for the periods indicated is as follows:

Particulars As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
Category 1 contracts
No. of Category 1 contracts N.A. N.A. N.A.
Order Book for Category 1 N.A. N.A. N.A.
contracts (amount in X million)
% of Order Book value N.A. N.A. N.A.
Category 2 contracts
No. of Category 2 contracts 25 18 18
Order Book for Category 2 13,206.94 13,134.64 10,117.48
contracts (amount in X million)
% of Order Book value 65.00% 62.11% 49.46%

If our cost overruns are greater than the increase in market rates, we may not be able to recover all of our cost
overruns. Further, some of our fixed-price contracts do not include any price variation or escalation clauses, in
which case we bear the entire risk of price increases. We cannot assure you that we will not experience any cost
overruns in the future. The total number of contracts where the cost overrun (excluding contractually acceptable
price variations and escalation) exceeds 10%, 20%, and 30% of the estimated cost, along with the value of such
projects, for the periods indicated, is as follows:

Fiscal 2025:
Overrun percentage Number of contracts vele o7 projecfts. iy PETEETITEE OF (ol
overrun (% million) order book
More than 10% 1 33.58 0.19%
More than 20% Nil Nil Nil
More than 30% 1 57.93 0.33%

Fiscal 2024:

Overrun percentage

Number of contracts

Value of projects with

Percentage of total

overrun (X million) order book
More than 10% 1 208.20 1.16%
More than 20% Nil - -
More than 30% 1 890.56 4.97%
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Fiscal 2023:

Overrun percentage Number of contracts VAT E] projetfts. i FEEEIEND ol ol
overrun (X million) order book
More than 10% Nil - -
More than 20% Nil - -
More than 30% 1 706.66 4.08%

Our fixed price contracts from clients are generally smaller in value, with contract execution period of less than one
year. The details of our fixed price contracts as of the corresponding fiscals are provided below:

. As at March 31, As at March 31, As at March 31,

Particulars As at June 30, 2025 2025 2024 2023
No. of Fixed Price 19 17 17 19
contracts
Order Book with 11,944.31 7,236.24 8013.38 10340.37
Fixed Price Contract
Total Order Book (in 24,424.39 20,443.18 21,148.02 20,457.86
% million)
Fixed Price Contract 48.90% 35.40% 37.89% 50.54%
as % of total Order
Book

Further, the assumptions underlying our bid are typically based on a pre-bid inspection/study that we conduct,
comprising undertaking a site visit along with engineers to study the project site; preparing a construction program
and equipment list, preparation of an estimated bills of quantities, covering all the items required in the work
(including sub-contracting costs).

Our pre-bidding studies are usually conducted in a short span of time, as part of our preparation and research for a
potential bid by us. Therefore, such studies are typically not exhaustive, because of which, in various instances there
have been deviations from our estimates. Further, we may also need to seek additional financing to meet any
consequent cost overruns, which may not be available on attractive terms.

Our pre-bidding studies are usually conducted in a short span of time, as part of our preparation and research for a
potential bid by us. Therefore, such studies are typically not exhaustive, because of which, in various instances,
there have been deviations from our estimates. Further, we may also need to seek additional financing to meet any
consequent cost overruns, which may not be available on attractive terms. While there have not been any significant
deviations from the estimates in the last three Fiscals, any such deviations in the future could adversely affect our
business, financial condition and results of operations.

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

Our operations are subject to hazards inherent to providing engineering services, such as risk of equipment failure,
work accidents, fire, earthquake, flood and other force majeure events, acts of terrorism and explosions including
hazards that may cause injury and loss of life, severe damage to and the destruction of property and equipment and
environmental damage. We believe that we have generally maintained insurance covering our assets and operations
at levels that we believe to be appropriate, including workmen's compensation policies as well as hospitalization
and group personnel accident policies for our permanent employees. Risks of loss or damage to project works and
materials are often insured jointly with our customers. We also obtain specialized insurance for construction risks
and third-party liabilities for most projects for the duration of the project and the defect liability period. We also
have insurance coverage on our tangible fixed assets. However, we may not have sufficient insurance coverage to
cover all possible economic losses.

The following table sets forth details of our insurance coverage on our total fixed assets as on March 31, 2025,
March 31, 2024, and March 31, 2023:

(in < million, unless specified otherwise)

Particulars

As of March 31, 2025

As of March 31, 2024

As of March 31, 2023

Amount of total fixed assets

113.15

109.31

121.51
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Particulars As of March 31, 2025 | As of March 31, 2024 | As of March 31, 2023
Amount of insurable fixed assets 72.74 77.18 79.74
Amount of sum assured in 89.90 132.20 139.87
insurances obtained
Amount of sum assured as % of 123.59 171.34 175.40
insurable fixed assets
Amount of sum assured as % of 79.45 120.84 115.10
total fixed assets

There are possible losses, which we may not have insured against or covered or wherein the insurance cover in
relation to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly
exceeds the limits of our insurance policies, it could have a material adverse effect on our business, financial
condition, results of operations and cash flows. For details, see “Our Business —Insurance” on page 249. While we
have not experienced substantial uninsured losses during the past three Financial Years, in the event of a substantial
uninsured future loss, our policies may not be sufficient to recover the full current market value or current
replacement cost of our assets.

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

Our business typically requires significant amounts of working capital and historically, our business growth has
been dependent on high working capital requirements. Our working capital as a percentage of (i) total assets
was 50.21%, 43.19%, and 29.30% as at March 31, 2025, March 31, 2024, and March 31, 2023, respectively, and
(ii) revenue was 74.27%, 52.74%, and 39.82% as at March 31, 2025, March 31, 2024, and March 31, 2023
respectively, and our working capital turnover ratio in Fiscal 2025, Fiscal 2024, and Fiscal 2023 was 1.35, 1.90,
and 2.51, respectively. If we experience insufficient cash flows or are unable to access suitable financing to meet
working capital requirements and loan repayment obligations, our business, financial condition and results of
operations could be adversely affected.

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

(in % million except percentage)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Working capital (in X million) 6,802.16 4,145.24 2,087.66
Working capital as % of total assets 50.21 43.19 29.30
Working capital as % of our revenue 74.27 52.74 39.82
from operations
Working capital turnover ratio 1.35 1.90 251

For further details, see “Objects of the Offer - Basis of estimation of incremental working capital requirement” on
page 131.

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

Further, we cannot assure you that market conditions will allow us to access working capital facilities on terms
which are acceptable to us or of sufficient limits or at all. As of March 31, 2025, we had utilized working capital
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demand loans from banks amounting to X 1400.52 million. Our ability to arrange for financing and our cost of
borrowing depend on a number of factors, including general economic and market conditions, credit availability
from financial institutions, the amount and terms of our existing indebtedness, investor confidence, and the
continued success of current projects. In addition, our ability to raise funds is limited by certain restrictions imposed
under applicable laws, including foreign exchange regulations.

We strive to maintain strong relationships with banks, as well as non-banking financial institutions. However, we
cannot assure you that our relationships with lenders will not change. Additionally, certain banks may perceive EPC
companies as risky borrowers, due to the risks associated with the EPC business. As a result, we may find it difficult
to establish credit relationships with new lenders or obtain additional facilities from our existing lenders or may not
be able to access credit on terms which are comparable to those which are available to companies in other industries.

It is customary in the industry in which we operate to provide bank guarantees or performance bonds in favor of
customers to secure obligations under contracts. See also “We are required to furnish bank guarantees/ surety bonds
as part of our business. Our inability to arrange such guarantees or the invocation of such guarantees or our
inability to fulfill any or all of the obligations under such bank guarantees/surety bonds may or may not adversely
affect our cash flows and financial condition.”. In addition, letters of credit are often required to satisfy payment
obligations to suppliers and sub- contractors. If we are unable to provide sufficient collateral to secure the letters of
credit, bank guarantees or performance bonds, our ability to enter into new contracts or obtain adequate supplies
could be limited. Providing security to obtain letters of credit, bank guarantees and performance bonds increases
our working capital needs. We may not be able to continue obtaining new letters of credit, bank guarantees, and
performance bonds in sufficient quantities to match our business requirements. Our expansion plans require
significant expenditure and if we are unable to obtain necessary funds for expansion, our business may be adversely
affected. Due to various factors, including certain extraneous factors such as changes in tariff regulations, interest
rates, insurance and other costs or borrowing and lending restrictions, if any, we may not be able to finance our
working capital needs, or secure other financing when needed, on acceptable commercial terms, or at all, which
may have a material adverse effect on our business, financial condition, growth prospects and results of operation.

We make provisions for doubtful debtors/advances and also recognize expenses for expected credit losses on
contract assets and trade receivables, based primarily on ageing and other factors such as special circumstances
relating to specific customers. For further details on provisions made for doubtful debtors/ advances, see the
“Restated Financial Information” on page 300. We cannot assure you that interim and final invoices and retention
monies will be remitted by our customer to us on a timely basis or at all, or that provisions trade in this regard will
be sufficient. Our working capital position is therefore also dependent on the financial position of our customers.
Any of the foregoing could adversely affect our business, financial condition and results of operations.

Most premises used by us are not registered in our name and are located on leased premises. There can be no
assurance that these lease agreements will be renewed upon termination or that we will be able to obtain other
premises on lease on same or similar commercial terms.

Most premises used by us are located on leased premises, and we do not own any of these premises. Further, as on
the date of this Red Herring Prospectus, there are two lease agreements, entered into by and between our Company
and Kanchan Rakesh Markhedkar (one of the members of the Promoter Group). The details of the leases obtained
from Kanchan Rakesh Markhedkar are set out below:

Teased by Description of the property and its use by Tenure of lease :;::;el;.;?l:
Company . -
(in T million)

Kanchan Apartment/Flat No: A/8 - 102, Floor No:lst, | 36 months from 0.03
Rakesh Building Name: Swastik Residency, Block Sector: | January 1, 2023
Markhedkar Behind Mucchala College, G.B. Road, Ghodabandar

Thane (West) 400607

Utilized by the Company as a site office.
Kanchan Ground floor, House number EH-49, Scheme no. 54, | 22 months  from 0.04*
Rakesh Vijay Nagar, Indore, M.P. February 1, 2025
Markhedkar

Utilized by the Company as a site office.

*The disclosed lease rental is applicable as on the date of filing of this Red Herring Prospectus. The license fee is subject to
escalation in accordance with the terms of their respective agreements.
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In the event such leases are not renewed or are terminated, it could adversely affect our operation unless we arrange
for similar premises. If we are unable to continue or renew such leases on same or similar terms or find alternate
premises on lease on similar terms or at all, it may affect our business operations. For information relating to
properties that we have leased, see “Our Business - Description of our Business — Property” on page 224. Further,
some of our lease agreements may not be adequately stamped or duly registered which may render then inadmissible
as evidence in legal proceedings and impact our ability to enforce these agreements or attract penalty. This may
adversely impact the continuance of our operations and business.

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

Actual or claimed defects in construction quality during the construction of our projects, could give rise to claims,
liabilities, costs and expenses. Further, we may not be able to recover such increased costs from our project
customers in part, or at all, for any defects observed in the projects or damage caused to the project on account of
the fault of our workers. We may further face slight delays in the estimated project completion schedule in respect
of such projects on account of additional works required to be undertaken towards rectifying such construction
faults, and we may have to appoint additional workforce and resources in order to complete the project within the
pre-determined time period, which may result in increased expenditure for our Company, which we may not be able
to pass on to our project customers. While any of the aforementioned events which could materially impact our
projects or business operations, have not occurred in the past, however we cannot assure you that any claims in
respect of the quality of our construction will not arise in the future and would not affect our business or financial
condition. While we have not had any instance in the Financial Years ended March 31, 2025, March 31, 2024, and
March 31, 2023, in the event any material events which bring the quality of our services could impact our eligibility
to bid for projects may be affected, or in the event any defects in our construction trigger the extreme circumstances
leading to termination or affect public interest, could lead to termination of our contracts blacklisting and therefore
could adversely affect our business operations and result of operations.

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

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

Certain emphasis of matter are reported in the Restated Financial Information.

Certain emphasis of matter have been included in the examination report on the Restated Financial Information:
Fiscal 2025:

“We draw attention to Note 14.1 to the accompanying financial statements, which describe an uncertainty to the
outcome of an ongoing litigation with a customer on recoverability of balance amounting to INR 292.90 million
due from such customer, which is currently pending in the Commercial Court, Jaipur. The management based on
their internal evaluation and legal advice as obtained, is of the view that the aforesaid amount receivable is good
and recoverable and no liability is likely to arise on the aforesaid matter, and accordingly, no adjustments have
been made to the financial statements in this respect. Our opinion is not modified in respect of this matter.”

As stated in Note 56 to the accompanying financial statements and based on our examination which included test
checks, the Company, in respect of financial year commencing on 01 April 2024, has used an accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
been operated throughout the year for all relevant transactions recorded in the software. The database of the same
accounting software is managed by a third-party service provider. In the absence of any information on existence
of audit trail (edit log) facility for any direct data changes made at the database level in the 'Independent Service
Auditor's Report on the Description of Controls their Design and Operating Effectiveness (‘'Type 2 report issued in
accordance with ISAE 3402, Assurance Reports on Controls at a Service Organization), we are unable to comment
on whether audit trail feature with respect to the database of the said software was enabled and operated throughout
the year. Further, during the course of our audit we did not come across any instance of audit trail feature being
tampered with, where such feature is enabled. The Audit Trail has been preserved at the application level by the
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company as per statutory requirements for record retention. Further, due to absence of information in Type 2 report,
we are unable to comment on preservation of audit trail at the database level.”

Fiscal 2024:

“We draw attention to Note 13.1 to the financial statements, which describe an uncertainty to the outcome of an
ongoing litigation with a customer on recoverability of balance amounting to INR 292.90 million due from such
customer, which is currently pending in the Commercial Court, Jaipur. The management based on their internal
evaluation and legal advice as obtained, is of the view that the aforesaid amount receivable is good and recoverable
and no liability is likely to arise on the aforesaid matter, and accordingly, no adjustments have been made to the
financial statements in this respect. Our opinion is not modified in respect of this matter.”

Based on the certificate dated August 18, 2025 received from M/s Pramodkumar Dad & Associates, Chartered
Accountants, the financial impact of the Emphasis of Matter for March 2025 and March 2024 is not material and
does not significantly affect our Company’s financial position and is not reflected as part of contingent liability as
of March 31, 2025 and March 31, 2024.

Fiscal 2023:
“We draw attention to:

“In the FY 2019-20 a survey by the DGGI (GST) department was conducted w.r.t to transaction for the FY 2017-
18. Where company had accepted the GST liability of INR 133.60 Millions on pretext to buy peace of mind and
started paying GST amount. Upto 31 March, 2022 company had paid GST amounting to INR 86.20 Millions against
the same. During the current financial year company has received the SCN from the DGGI department and based
on the legal opinion obtained, management is of the view that neither the balance GST amount of INR 47.40
Millions is payable by the company nor there is requirement of making any provision for interest and penalty. Hence
company has reversed the GST liability of INR 127.40 Millions during the FY 22-23 and disclosed under exceptional
item and recognised assets of INR 80.00 Millions. Presently the matter is under litigation.”

“As on 31 March, 2023 company is custodian of customer owned inventory amounting to INR 3901.79 Millions,
where execution/handover to customer is pending. Further during the year company has supplied material having
sales value of INR 1279.62 Millions, which are yet to be invoiced to the customer, was under certification from
respective customers. As per the management, these inventories are lying at different/ remote locations at various
stages of project execution. Hence, physical verification of inventory was not possible.”

“We draw attention to Note No. 32 to the financial statements, we had sent positive external confirmation requests
through electronic modes. However, there are fewer confirmations received than anticipated. In respect to trade
receivable, trade payable and advances are subject to confirmation from respective parties and consequential
reconciliation/adjustment arising there from, if any. However, management anticipates that there is no material
impact due to such reconciliation and confirmations.”

“The Company enters into Engineering Procurement and Construction (EPC) contracts, which are complex in
nature and span over a number of reporting periods. AS 7, Contracts Accounts, Revenue from construction
contracts is recognised based on the stage of completion determined with reference to the actual costs incurred up
to reporting date on the construction contract and the estimated cost to complete the project. Cost estimates involves
judgments including those relating to cost escalations; assessment of technical, political, regulatory and other
related contract risks and their financial estimation; scope of deliveries and services required for fulfilling the
contractually defined obligations and expected delays, it relies on management’s estimates of the final outcome of
each contract, and involves management judgement, particularly in forecasting the cost to complete a contract,
valuing contract variations, claims and liquidated damages.”

“During the year company has accounted the work execution of INR 1786.20 Millions which were under
certification by the respective customers as on 31 March 2023. Company has started practice of raising proforma
Invoice on uncertified work, where GST liability was not provided. Later as the work get certified, company raises
the Tax Invoice including the GST amount. Company has taken a legal opinion according to which, GST liability is
applicable only when amount is received or milestone achieve as per the contract terms. However company has
reversed the uncertified sale to complied with AS-7.”

“At the year end, company has booked unbilled sub-contract services amounting to INR 446.90 Millions based on
the proforma invoice and joint measurement sheet between sub-contractor and company. However till signing of
the financial statements out of the provision for INR 446.90 Millions, tax invoice has been received for INR 267.40
Millions. Management explain that balance work is under certification from respective customers and tax invoice
will be received once the work is certified by the customers”.

“As fully explain in Note no 28 of the financial statement, in the month of April 23, one of the client has short closed
the ongoing project. The Company has accounted the project loss of INR 160.20 Millions in AS-7 working during
the current financial year. Further, Company has taken a legal opinion based on which management is confident
that it will get the refund. Hence, no provision against advances received, debtors outstanding and performance
liability was made in the current financials statement. However as the matter of abundant precaution the amount is
duly disclosed the amount as contingent liability.”
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“The Company is principally engaged in the EPC business where majority of erection/installation work are carried
through various sub-contractors. As a principal contractor company is liable for various labour compliance as per
provisions of Employee Provident Fund Act, 1952 and allied labour Act’s. During our course of audit, we found
unsatisfactory compliance of labour laws by some sub-contractors. However, management has explained that they
have the practice of deducting and retaining five percent amount from the invoices of sub-contractor for the PF
Compliance.”

“The Company is principally engaged in the EPC business where majority of erection/installation work are carried
through various sub-contractors. Company has a practice of material reconciliation with sub-contractor at the
closer of project, whereas it should be done periodically. However, management has explained that they have the
practice of deducting and retaining ten percent amount from the invoices of sub-contractor till the material is
reconciled.”

“We draw attention to Note no 6 of the Financial Statements regarding classification of retention payable to certain
vendors as non-current Trade Payable. These retention to vendors are payable only on completion and
reconciliation of ongoing project which involves management’s judgement.”

Based on the certificate dated August 18, 2025 received from the Independent Chartered Accountants of the
Company, M/s. Pramodkumar Dad & Associates, Chartered Accountants we submit that the customer-owned
inventory has already been invoiced to the customer and is not shown in the books of our Company. Our Company
acts as a custodian for such inventory until it is used for the execution of the respective projects. Inventory that is
yet to be invoiced is shown in the financials under Current Assets.

Further, the financial impact of reversal of uncertified sales in past 3 financial years is as follows:
(Rs. in million)

Financial Year Reversal due to chanbgifls in running account
FY 2024-25 162.23
FY 2023-24 3,042.08
FY 2022-23 97.02

Note: As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants, by way of their certificate dated August 18,
2025.

Further, our Company uses the Weighted Average Cost Method to value the inventory. The ageing of the inventory
is as follows:
(Rs. in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

< 1 Month 79.21 170.08 166.30

1 Month - 3 Months 87.82 94.83 34.22
3 Months - 6 Months 95.66 51.80 32.67
6 Months - 1 Year 87.37 86.47 77.49

1 Year - 2 Years 176.67 96.44 32.46

2 Years - 3 Years 74.99 10.71 41.68

> 3 Years 40.12 30.66 -

Total 641.84 540.99 384.82
Devaluation Provision (42.45) (33.76) (28.26)
Net Inventory as per audited financials 599.39 507.23 356.56

*As certified by M/s Pramodkumar Dad & Associates, Chartered Accountants by way of their certificate dated August 18,
2025

The inventory ordered and procured for specific projects is utilized in the same project. As such, the ageing of the
inventory does not have any material impact on the financial statements.

For further information, see, “Restated Financial Information” and “Management's Discussion and Analysis of
Financial Conditions and Results of Operations” beginning on pages 300 and 386, respectively.

There can be no assurance that any similar emphasis of matters or other matters will not form part of our financial
statements for the future fiscal periods, which may adversely affect our reputation, credit position and financial
condition.

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

In terms of our EPC contracts and requirement of the government customers, we are required to provide certain
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financial guarantees such as bid security, advance security, performance bank guarantees, and retention bank
guarantees for our projects. We typically issue bank guarantees to the relevant authority with whom the contractual
arrangement has been entered into. These guarantees are typically required to be furnished within a few days of the
signing of a contract and remain valid up to around 3 to 15 months beyond the scheduled completion period or as
required under specific contracts, after the defect liability period prescribed in that contract. In addition, letters of
credit are often required to satisfy payment obligations to suppliers and sub-contractors. We may not be able to
continue obtaining new financial, performance and retention bank guarantees in sufficient quantities to match our
business requirements. If we are unable to provide sufficient collateral to secure the financial bank guarantees,
performance bank guarantees, retention bank guarantees or letters of credit, our ability to enter into new contracts
or obtain adequate supplies could be limited and could have a material adverse effect on our business, results of
operations and financial condition.

Set out below is the amount of bank guarantees furnished by our Company, bank guarantees invoked and amount
paid by our Company pursuant to invocation of bank guarantees for Fiscals 2025, 2024, and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount of bank guarantees furnished (in X 2,630.29 2,288.00 2,121.19
million)
Amount of bank guarantees invoked (in X million) Nil 153.03 Nil
Amount paid by the Company pursuant to invocation Nil 153.03 Nil
of bank guarantees (in X million)

We may be unable to fulfil any or all of our obligations under the contracts entered into by us in relation to our
ongoing projects due to unforeseen circumstances which may result in a default under our contracts resulting in
invocation of the bank guarantees issued by us. Except as disclosed above, while we have not had any instances in
Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, Rajasthan Solarpark Development
Company Limited (“RSDCL”), alleging a project delay, had invoked bank guarantees amounting to ¥ 153.03
million on April 25, 2023, pursuant to which the Company honoured the claim to avoid any potential default. Our
Company has challenged the allegations of RSDCL and has filed for recovery of dues from RSDCL (“RSDCL
Dispute”). For further details in relation to RSDCL Dispute, see “Outstanding Litigations and Material
Developments — Litigation filed by our Company — Material civil proceedings” on page 414. If any or all the bank
guarantees are invoked, it may result in a material adverse effect on our business and financial condition. Also see,
“Risk Factor —27. We have certain contingent liabilities, which, if they materialize, may or may not adversely affect
our results of operations, financial condition and cash flows" on page 60.

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

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

failure to comply with operational or maintenance standards prescribed under agreements;

failure to provide, extend or replenish performance security required under agreements,

failure to cure a default within the stipulated cure period;

failure to achieve project milestones to complete a project within the prescribed timelines;

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

consent of the project owner,

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

any assignment of rights, obligations, or assets by our Company or the relevant subsidiary or joint venture,

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

bankruptcy, insolvency, initiation of liquidation, dissolution, winding up or amalgamation of our Company or

the joint venture,

have an execution levied by any competent court/authority on the goods or property on the work;

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

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

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

o fail to resolve disputes if any, between the partners/ owners/ management of the Company leading to stoppage

of work, reduction in levels of work progress required under the said contract;
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o fail to co-operate with other agencies simultaneously working at site under first party and/or the customer.

o failure to comply with any other material term of the relevant agreement;

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

e  or for convenience, with prior written notice.

If any of the foregoing occur, project owners may terminate our agreements with them, which will adversely affect
our business, financial condition, cash flows and results of operations. For example, Rajasthan Solarpark
Development Company Limited (“RSDCL”) had awarded contract to the Company for constructing 4 park pooling
sub-station in Nokh, Rajasthan. The project got delayed for varied reasons attributable to RSDCL. However,
RSDCL on the basis of project delay and attributing the reasons for the same to the Company, prematurely
terminated the contract. The Company has filed legal proceedings against RSDCL towards increased costs of
equipment due to delay attributable to RSCDL, termination costs, interest costs overrun and additional costs
incurred towards change order. The matter is currently pending. For further details see, “Outstanding Litigations
and Material Developments” on page 412.

Except the contract with RSDCL which was delayed for varied reasons attributable to RSDCL, no contract has been
terminated, called-off or delayed by our Company nor has any contract been terminated, called-off or delayed by
the counter parties and customers. Please also see, “-Our business is driven by a diversified mix of tenders from
government authorities, public sector undertakings, and private sectors, which account for approximately 61.73%,
18.41% and 19.86% of our revenue for Fiscal 2025. However, delays or a lack of tenders from government entities,
along with adverse changes in government policies, could materially impact our business through contract
foreclosures, terminations, restructurings, or renegotiations, affecting our operations and financial performance.”
and “Outstanding Litigations and Material Developments - Litigation filed by our Company - Material civil
proceedings” on pages 41 and 414.

If our agreements are terminated for reasons attributable to the project owner, we are typically entitled to receive a
termination payment in accordance with the terms of the agreement. However, we cannot assure you that project
owners will actually make such payments or that such payments will be adequate to recover our costs. If any of the
foregoing occur, project owners may terminate our agreements with them, which will adversely affect our business,
financial condition, cash flows, and results of operations. While there have been no such instances in Fiscals 2025,
2024, and 2023, we cannot assure you that we will receive termination payments if the agreements are terminated
for reasons attributable to the project owner, nor can we guarantee that such payments will be sufficient to cover
our costs.

There are outstanding legal proceedings involving our Company, Promoters and Directors. Any adverse decision
in such proceedings may adversely affect our business, financial condition and results of operations.

There are outstanding legal proceedings involving our Company, Promoters and Directors. These legal proceedings
are pending at different levels of adjudication before various courts and tribunals. The following table sets forth a
summary of the litigation involving our Company, Promoters, and Directors, in accordance with the materiality
policy adopted by our Board. For further details of such outstanding legal proceedings, see “Outstanding Litigation
and Material Developments” on page 412.

Disciplinary
| Criminar | Tex |statutoryor| SEETERAE | other | ATRCEEE
Name of entity . proceedi | regulatory material . -
PR IS ngs proceedings Exghanges proceedings ".WOI\.'eq
against our (X in million)
Promoters
Company
By our Company Nil Nil Nil Nil 3 1,412.53
Against our 1 8 1 Nil 2 719.95
Company
Directors
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil 1** Nil Nil Nil 39.69
Directors
Promoters
By our Nil Nil Nil Nil Nil Nil
Promoters
Against our Nil 1** Nil Nil Nil 39.69
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Disciplinary

- Tax | Statutory or SRS 7 072 Other Aggregate

. Criminal . SEBI or Stock . amount

Name of entity . proceedi | regulatory material . o

proceedings nas roceedings Exchanges roceedinas involved

g P g against our P g (X in million)
Promoters
Promoters

*To the extent ascertainable and quantifiable
**This is the same matter involving the Promoter and Managing Director of the Company, namely Rakesh Ashok Markhedkar.

As on the date of this Red Herring Prospectus, there is no outstanding criminal litigation proceedings and actions
by statutory or regulatory authorities involving our Key Managerial Personnel (other than our Directors)
or members of Senior Management (other than our Directors). Further, as on date of this Red Herring Prospectus,
there is no pending litigation involving our Group Companies which will have a material impact on our Company.
For further details, see “Outstanding Litigation and Material Developments” on page 412.

Pursuant to a public search of outstanding litigation proceedings involving our Company, it has come to our
knowledge that there are two legal proceedings initiated against our Company for which no notice, summons or any
other documents have yet been received by us. Accordingly, we are not aware of the specific allegations or the law
under which these proceedings are initiated and we are unable to assess the impact and liability involved in relation
to our Company in these matters.

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

We face certain competitive pressures from the existing competitors and new entrants in both public and private
sector. Increased competition and aggressive bidding by such competitors are expected to make our ability to
procure business in future more uncertain which may adversely affect our business, financial condition and
results of operations.

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

The market competition in the EPC sector is intense, characterized by a multitude of competitors competing for the
same projects. This coupled with rising input costs will make it difficult for the EPC players to further pass on the
costs to their customers. Further, staying abreast of with technologies in power generation and storage poses a
significant challenge, necessitating ongoing investments in research and development to remain competitive in the
market (Source: CRISIL Report.) There can be no assurance that we will be able to compete successfully against
our competitors as well as new entrants in our industry in the future, or that the companies that are not directly in
competition with us now will not compete with us in the future. Accordingly, our business, financial condition,
results of operations and future prospects would be adversely and materially affected if we are unable to maintain
our competitive advantage and compete successfully against our competitors and any new entrants to our industry
in the future.
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27.

We have experienced growth in recent years and may be unable to sustain our growth or manage it effectively.
We cannot assure you that we will be able to successfully execute our growth strategies, which could affect our
business, prospects, results of operations and financial condition

We have expanded our operations and experienced growth in recent years. Our revenue from operations grew at a
CAGR of 32.17% from %5,243.05 million in Fiscal 2023 to ¥9,158.47 million in Fiscal 2025, based on our Restated
Financial Information. Our profit for the year, calculated on the basis of our Restated Financial Information,
increased from X428.40 million in Fiscal 2023 to X778.19 million in Fiscal 2025 at a CAGR of 34.78%. For further
details, see “Management's Discussion and Analysis of Financial Condition and Results of Operations” and
“Restated Financial Information” on pages 386 and 300 respectively.

As of June 30, 2025, we have undertaken 44 projects across 16 states in India. Sustaining our growth will require
working capital investments and will also put pressure on our ability to effectively manage and control historical
and emerging risks. We may not be able to sustain our growth rates due to a variety of factors such as a work
stoppages, labour or social unrest, environmental activism, adverse weather conditions such as cyclones and
monsoons, natural calamities, delays in construction, delays in clearances, increased cost of raw materials,
unavailability of adequate funding, inability to onboard experienced members for our management team or a general
slowdown in the economy or the industries in which we operate.

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

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

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

Our contingent liabilities for as at March 31, 2025, are as follows:

. Amount as of March 31, 2025 (%
Particulars S
in million)
Income tax demand in respect of earlier years under dispute* 40.52
Goods and service tax demand in respect of earlier years under dispute* 599.29
Claims against the Company not acknowledged as debt 1.50

*Future cash outflows in respect of above matters are determinable only on receipt of judgements / decisions pending at various
forums / authorities. The management, based on their assessment, does not expect these claims to succeed and accordingly, no
provision has been recognised in the financial statements. These amounts represent gross demand raised by the authorities and
the amount paid under protest is not charged to the statement of profit and loss by the Company. For further details in relation
to these matters, see “Outstanding Litigations and Material Developments- Tax proceedings involving our Company- Tax
proceedings involving our Company” on page 415.

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any
of these contingent liabilities materialize, our financial condition and results of operation may be adversely affected.
For further details on our contingent liabilities, see “Summary of the Offer Document” and “Restated Financial
Information — Note: 41: Contingent liabilities and Commitments” on pages 23 and 350, respectively.
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29.

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

As on June 30, 2025, our borrowings were %7,635.11 million. A portion of these borrowings is secured by first and
exclusive charge by way of hypothecation over identified receivables, hypothecation of movable assets including
current assets (both present and future), demand promissory note, bank guarantees, fixed deposit, security cheques,
investment in mutual funds and personal guarantees from the Promoters and certain members of promoter group of
our Company. Our existing financing arrangements contain a number of restrictive covenants that impose
significant operating and financial restrictions on us and may limit our ability to, without prior consents from the
lenders, engage in acts that may be in our long-term best interest, including restrictions on our ability to, among
other matters, change in our capital structure, ownership or shareholding pattern including transfer or issue of shares
and in the management control of our Company, change in our ownership or capital structure where the shareholding
of certain of our existing Promoters gets diluted below current levels or leads to dilution in controlling stake, any
scheme of merger, amalgamation, de-merger, re-arrangement, reorganization, compromise or reconstruction by our
Company or investing in third parties, change in the management or management set up of our Company or any
change in the composition of our Board, management control of our Company including resignation of promoter or
director, undertaking any expansion, diversification or further capital expenditure except being funded by our
Company’s own resources, any changes in the Memorandum of Association and Articles of Association our
Company, selling, assigning, mortgaging or disposing off any fixed assets of our Company charged with the Bank,
creating charge, lien or encumbrance over the Company’s undertaking or any part thereof in favor of any financial
institution, bank, company, firm or persons.. If we are not in compliance with certain of these covenants and are
unable to obtain waivers from the respective lenders or if any events of default occur, our lenders may accelerate
the repayment schedules or terminate our credit facilities. We have applied to our lenders and we have received
consents from the relevant lenders, in relation to this Offer. However, we cannot assure you that such consents will
be granted in the future or at all. While there have been no such instances in the three preceding Fiscals, our failure
to meet our obligations under our financing agreements could have an adverse effect on our business, results of
operations and financial condition. If the obligations under any of our financing agreements are accelerated, we
may have to dedicate a substantial portion of our cash flow from operations to make payments under such financing
documents, thereby reducing the availability of cash for our business operations. Our future borrowings may also
contain similar restrictive provisions. As of June 30, 2025 and for the Financial Years ended March 31, 2025, March
31,2024, and March 31, 2023, we have outstanding unsecured loans amounting to ¥11.78 million, ¥ 346.96 million,
%137.12 million, and ¥73.93 million, respectively, from banks and other financial institutions, which are repayable
on demand to them. These loans are not repayable in accordance with any agreed repayment schedule and may be
recalled by the relevant lender at any time. In such cases, we may be required to repay the entirety of the unsecured
loans together with accrued interest. There can be no assurance that the lenders will not recall such borrowings or
if we will be able to repay loans advanced to us in a timely manner or at all. Subsequently, if we are unable to pay
our debt, affected lenders could also proceed against any collateral granted to them to secure such indebtedness.
Further, such covenant defaults could result in cross-defaults in our other debt financing agreements. In the event
our lenders accelerate the repayment of our borrowings, there can be no assurance that we will have sufficient assets
to repay our indebtedness.

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

Our Company had obtained a loan of 7182.90 million from Vikran Global Infraprojects Private Limited
(VGIPL), a Group Company, out of which ¥79.46 million was converted into 3,700 equity shares of face value
Z10 each (equivalent to 37,000 Equity Shares of 1 post split), which were allotted to VGIPL.

Our Company had entered into an agreement dated January 23, 2018 read with an amendment agreement dated
September 22, 2020, with VGIPL, formerly known as Bahar Vintrade Private Limited (“Vikran-VGIPL
Agreement”), for execution of certain projects through a joint venture set-up by the Company and VGIPL
(“Vikran-VGIPL Projects”). Pursuant to the terms of the Vikran-VGIPL Agreement, VGIPL had agreed to
provide financial support of up to a maximum of Rs. 300 million to our Company and our Company was responsible
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for execution of the Vikran-VGIPL Projects. As per the terms of the Vikran-VGIPL Agreement, our Company had
obtained a total of ¥182.90 million as loan from VGIPL, and the entire amount had been utilised by our Company
towards the Vikran-VGIPL Projects. Over the past three years, our Company has paid a return at an interest rate of
10% p.a. amounting to ¥50.53 million on this loan.

As of January 15, 2024, the outstanding loan amount amounted to ¥182.90 million, which was considered for
repayment and conversion into equity. Out of this amount: (i) ¥103.44 million was repaid by our Company to
VGIPL, and (ii) ¥79.46 million was converted into 3,700 equity shares of face value of 210 each, as per the terms
of the deed of settlement dated January 18, 2024 executed between the Company and VGIPL. The per share
valuation for the same was X 21,475.11 as per the valuation report dated January 10, 2024 issued by Bhavesh M.
Rathod, Chartered Accountant (Membership No.119158). The resolution for conversion of the aforesaid loan into
equity shares of the Company was passed by the Shareholders on September 30, 2015. Further, as per certificate
dated February 14, 2025, issued by an independent chartered accountant, Pramodkumar Dad & Associates, the loan
provided by VGIPL to our Company was utilized for its stated objects. For further details, see “Capital Structure -
Equity Share capital history of our Company” on page 105.

Although the above loan conversion was approved by shareholders on September 30, 2015, any future similar
conversions or other equity issuances may further dilute existing shareholders' stake in the Company. Any failure
to meet the repayment or conversion obligations could result in adverse financial consequences, including potential
default under the loan agreements in the future. The issuance of shares upon conversion of loan creates a risk of
future dilution, potentially impacting shareholder value.

Delays in the acquisition of private land or rights of way, eviction of encroachments, environmental clearances
for the projects or resolution of associated land issues, which are though attributable to our customers, may
adversely affect our timely performance of our contracts and lead to disputes and losses.

Pursuant to the agreements, government customers are typically required to acquire, lease, or secure rights of way,
over the land underlying the projects we construct. The land to be free of encroachments and encumbrances and
with environmental clearances are beyond our control and contingent on the government providing the tracts of
land. Their failure to acquire the relevant land, free of encumbrances and on time, may cause project delays. cost
overruns or even force us to change or abandon the projects completely. We may be entitled to terminate such
contracts on the basis of our counterparty's default, such as the failure to acquire or lease the requisite land or right
of way, and be entitled to a termination payment from the customer. However, such payment may not be sufficient
to cover the losses incurred by the project companies in the construction of the projects. There may be cases which
may further lead to disputes and cross-claims for liquidated damages between us and the customers. These factors,
either individually or collectively, could have an adverse effect on our business, financial condition and results of
operations.

Failure to acquire land may lead to a change of scope of the project or payment delays or disputes with the
government entity for claims in connection with a completed project's eligibility for an early completion bonus (if
any). We will continue to face risks associated with implementation which could be due to reasons beyond our
control such as delays from the concession authority or joint venture partners with whom we have entered into
contractual arrangements. Further, any delay or inability to complete such land acquisitions may also result in
termination of our project contracts, increase in the price of construction materials from original estimates, which
we may not be able to pass on to the contractors or users of projects. While we have had not faced any instances
where the government customer was unable to provide the project land and the contract was consequently
terminated, any such instances in the future could have an adverse effect on our business, results of operations and
financial condition.

In addition, relevant laws and regulations may change in the future, requiring the expenditure of resources and any
changes in development plans and development control regulations of the various cities in which we operate are
subject to change which may affect our business. Any changes and related uncertainties with respect to the
implementation of new regulations may have an adverse effect on our business, financial condition and results of
operations, including delays in commissioning schedule of our projects.

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

We require various statutory and regulatory permits, approvals, licenses, registrations and permissions for our
business and operations some of which may have expired and for which we may have either made or are in the
process of making an application for obtaining the approval. For details of the key laws and regulations applicable
to us, see “Key Regulations and Policies” on page 250. We may need to apply for further approvals in the future
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including renewal of approvals that may expire from time to time. We cannot assure you that the relevant authorities
will issue such permits or approvals in the timeframe anticipated by us or at all.

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

Further, we cannot assure you that the approvals, licenses, registrations, and permits issued to us will not impose
onerous requirements and conditions on our operations or will not be suspended or revoked in the event of non-
compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action.
While there have been no such instances in the past, any such instances in the future or failure to renew, maintain
or obtain, or any suspension or revocation of, the required permits or approvals at the requisite time may result in
stringent restrictions or interruption in all or some of our operations. Any failure to renew approvals that have
expired or apply for and obtain the required approvals, licenses, registrations or permits, or any suspension or
revocation of any of approvals, licenses, registrations and permits that have been or may be issued to us, may
adversely affect our business, reputation and financial condition.

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

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

During Financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, we have experienced certain
changes to our Key Managerial Personnel and our Senior Management Personnel.

We have no attrition rate in our Key Managerial Personnel and Senior Management Personnel in last 3 Fiscals. For
details in relation to the changes in our Key Managerial Personnel and our Senior Management team, see “Our
Management - Changes in the Key Managerial Personnel or Senior Management Personnel” on page 291.

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

Set out below are details of our attrition for our permanent employees for the years indicated:

Particulars Fiscal
2025 2024 2023
Total number of permanent 129 109 92
employees
Attrition rate of our permanent 15% 14% 16%
employees*

*Attrition rate has been calculated by dividing the total number of permanent employees who resigned during the relevant
year/period with the total headcount of the permanent employees at the end of the year and the number of permanent employees
resigned during the year.

We cannot assure you that we will not lose our Key Managerial Personnel, member of Senior Management or skilled
professionals in the future, or we will be able to replace any Key Managerial Personnel or member of Senior
Management in a timely manner or at all, which could have a material adverse impact on our business, results of
operations, financial position and cash flows.
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Our Company is currently facing criminal proceedings based on a charge sheet filed by the Central Bureau of
Investigation (“CBI").

Our Company is currently facing criminal proceedings based on a charge sheet dated December 28, 2022 filed by
the CBI. The charge sheet pertains to Sections 7, 9, 10, and 12 of the Prevention of Corruption Act and Section
120(B) of the Indian Penal Code, 1860, and has been filed before the Court of Special Judge CBI, Ahmedabad. The
proceedings are related to an alleged bribery incident involving one of the Railway officers, Mr. Abhay Kumar
Chaudhary, and certain employees of our Company, in connection with a contract awarded to our Company by the
Railways Electrification (RE) / Ahmedabad Division. For further details, see “Outstanding Litigation and Material
Developments — Litigation filed against our Company — Criminal proceedings” on page 412.

At present, the court has not yet taken cognizance of the matter, and the case is pending for framing of charges.
However, the ongoing criminal proceedings and the allegations of bribery could harm our Company's reputation in
the market. This could adversely affect our Company’s ability to secure new business and maintain customer
relationships. Further, any adverse outcome in the ongoing proceeding, or a ruling against our Company, may lead
to difficulty in bidding for future tenders, particularly those involving government or public sector undertakings.

To tackle such issues in the future, our Company had adopted and implemented an anti-bribery and anti-corruption
policy on November 8, 2024. However, there can be no assurance that the adoption of this policy or any future
compliance measures will fully prevent similar incidents from occurring.

Our inability to protect or use our intellectual property rights may adversely affect our business. We may also
unintentionally infringe upon the intellectual property rights of others, any misappropriation of which could
harm our competitive position.

As /:) on the date of this Red Herring Prospectus, we have made various applications for registration our
logo (device mark) in Classes 37, 39, 40 and 42 under the provisions of the Trademarks Act, 1999, as
amended, which are currently pending. We have also made various applications for registration over the trademark

logo VIKRAN (device mark) in Classes 37, 39, 40 and 42 under the provisions of the Trademarks Act, 1999,
as amended, which are currently pending. In the absence of trademark registrations, we may not be able to initiate
an infringement action against any third party who may be infringing our trademarks. With respect to our trademarks
that have been applied for and/or objected, we cannot assure you that we will be successful in such a challenge nor
can we assure that eventually our trademark applications will be approved, which in turn could result in monetary
loss.

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

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

The application of laws governing intellectual property rights in India is uncertain, evolving and could involve
substantial risks to us. Further, if we are unable to register our intellectual properties for any reason, including our
inability to remove objections to any trademark application, or if any of our unregistered trademarks are registered
in favor of or used by a third party in India or abroad, we may not be able to claim registered ownership of such
trademark, and as a result, we may not be able to seek remedies for infringement of those trademarks by third
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parties, which would cause damage to our business prospects, reputation and goodwill in India and abroad. For
details, see “Our Business — Intellectual Property” and “Government and Other Approvals” on pages 248 and 420.

Our business model is centered around providing Engineering, Procurement, and Construction (EPC) services
across infrastructure sectors such as power, water, and railway, and it is subject to various risks related to order
procurement, project execution, revenue generation, and profit margins.

Our business model revolves around providing Engineering, Procurement, and Construction (EPC) services, across
infrastructure sectors such as power, water, and railway. We offer end-to-end services from conceptualization,
design, supply, installation, testing, and commissioning on a turnkey basis. The procurement of orders is primarily
based on tendering processes, and we compete with other companies for contracts. There is no guarantee that we
will continue to win contracts or maintain the same level of business in the future. We may face intense competition,
particularly from established players or larger companies with more resources, which could impact our ability to
secure projects. Additionally, delays or issues in the tendering process can lead to the postponement or cancellation
of orders. For further details see risk factor on “ - Our business is driven by a diversified mix of tenders from
government authorities, public sector undertakings, and private sectors, which account for approximately 61.73%,
18.41% and 19.86% of our revenue for Fiscal 2025. However, delays or a lack of tenders from government entities,
along with adverse changes in government policies, could materially impact our business through contract
foreclosures, terminations, restructurings, or renegotiations, affecting our operations and financial performance”
on page 41.

Further, our projects may have long timelines, and delays or issues in project execution, such as unforeseen technical
challenges, supply chain disruptions, or changes in government regulations, may impact the timely completion and
profitability of these projects. Any delays could lead to cost overruns and lower margins, affecting our overall
financial performance. For further details, see risk factor on “Our actual cost incurred in completing a project may
vary substantially from the assumptions underlying our bid. We may be unable to recover all or some of the
additional expenses incurred, which could adversely affect our financial condition, results of operation and cash
flows” on page 49.

Our revenue is dependent on the successful execution of EPC contracts, and the margins on such contracts can vary
depending on the type of the project. Infrastructure projects may have lower margins due to the competitive bidding
process and the need to account for various costs (such as raw materials, labor, and overheads). As a result, any
fluctuations in margins may impact our profitability. Please also see, “-The majority of our Order Book and our
revenues are from power transmission and distribution sector and water infrastructure sector. Significant social,
political, or economic changes in the power transmission and distribution sector could adversely affect our
business, results of operations, financial condition, and cash flows.” on page 47.

The total expenses of the Offer are estimated to be approximately ¥ [o] million. The expenses of this Offer
include, among others, fees payable to intermediaries such as, the BRLMs, Registrar to the Offer and Bankers
to the Offer.

As part of the Offer, our Company has and will incur various expenses related to the engagement of intermediaries,
including the BRLMs, underwriters, legal counsels, the Registrar to the Offer, Bankers to the Offer involved in the
Offer process. For details, see “Objects of the Offer — Offer Related Expenses” on page 133. As these expenses are
necessary to execute the Offer, they will be deducted from the gross proceeds, impacting the amount of capital
available to our Company after the Offer.

The Offer may be delayed or impacted if there are any unforeseen issues or delays in the payment of fees to
intermediaries or if there is any dispute regarding the allocation or payment of such fees. While no dispute, including
for payment of fees, with any intermediary has occurred since their engagement with us, we cannot assure you that
any such instance will not happen in future. Further, the expenses for intermediaries, and advisory services represent
a significant cost component for the Offer. If the actual expenses exceed the projected estimates, it could reduce the
net proceeds from the Offer, which may affect our Company’s ability to meet its financial objectives.

The market share of companies operating within the same EPC sector as that of our Company is not readily
available in the public domain.

The market share of companies operating within the same EPC sector as that of our Company is not readily available
in the public domain, and as such, it is difficult to accurately determine and compare our Company’s market share
against its competitors. Due to the absence of comparable domestic segmental revenue data across competitors,
direct market share comparisons are not feasible. While a description of competitive analysis with details such as
brief overview of our competitor’s business, presence in Sectors and key projects executed have been included under
“Industry Overview — Competitive analysis” on page 204, and a comparison of EBITDA Margin and PAT Margin
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of the listed industry peers with our Company for the Fiscals 2025, 2024 and 2023 has been disclosed under “Basis
for Offer Price — Comparison with Listed Industry Peers” on page 142, lack of comprehensive, transparent market
share data may impact our Company’s ability to assess its relative position in the industry. Further, this limitation
could affect the strategic decision-making process, as well as the investor's ability to evaluate our Company's
competitive standing accurately.

Our Company has experienced fluctuations in its trade receivables days over the past few fiscal years, with an
actual decrease from 221 days in Fiscal 2023 to 190 days in Fiscal 2025.

Our Company has experienced fluctuations in its trade receivables days over the past three Fiscals, with a decrease
from 221 days in Fiscal 2023 to 190 days in Fiscal 2025. The rate at which our Company collects its receivables
depends, inter alia, on the credit terms we agree with our customers. If our Company is required to reduce credit
terms in order to lower trade receivables days, this could put pressure on our customer, which may affect our
business relations and prospects. Further, while reducing trade receivables days may improve working capital, it
could also hinder our Company’s ability to extend favorable credit terms to customers, which is sometimes
necessary to drive customer loyalty and retention. A significant reduction in credit terms or stricter collection
policies could negatively affect customer acquisition, retention, or business growth.

We follow an asset-light business model by executing a number of orders through leasing of equipment and
machinery and with relatively lower investment in owned fixed assets. We take equipment on rent from third
party lessors of equipment across various states to meet our requirements of equipment as per project needs.
However, our dependence on leased assets for operations exposes us to risks such as its timely availability, cost
fluctuations, variation in lease terms, risk of lease termination, etc., which could have a material adverse effect
on our financial condition, results of operations, and cash flows.

We follow an asset-light business model by executing a number of orders through leasing of equipment and
machinery and with relatively lower investment in owned fixed assets. Under this model, we rely on leasing
equipment from third-party lessors to meet the specific equipment requirements for our projects. For details, see
“Our Business — Our Strengths — Asset light model” on page 222. While this approach provides benefits, including
reducing our fixed costs, improving logistics efficiency, and allowing us to scale operations quickly, it also exposes
us to certain risks associated with the reliance on leased assets, such as dependence on third-party lessors, cost
fluctuations, variation in lease terms, risk of lease termination, etc. While we have not faced disruptions in our
operations on account of any of these factors in the last three Fiscals, such eventualities in the future may affect our
business, financial condition, result of operations and cash flows.

Our asset-light model allows us to minimize capital expenditure and maintain flexibility in scaling our operations,
these associated risks could impact our ability to efficiently execute projects and may have a material adverse effect
on our financial condition, results of operations, and cash flows.

Infrastructure projects are dependent on government policies, political stability, and decisions taken by
governmental and regulatory bodies.

The outcome of infrastructure projects, including their procurement, execution, and continuation, is often influenced
by the political dispensation in power. Political instability, changes in government, or shifts in government priorities
could result in delays, changes in project scope, or even cancellation of ongoing or future infrastructure projects.
Additionally, changes in political dispensation could lead to the introduction of new regulatory frameworks that
affect the infrastructure sector. Since majority of our projects are government awarded projects, any such instances
may adversely affect the ongoing or future projects of our Company. While we have not faced disruptions in our
operations on account of any of these factors in the last three Fiscals, such eventualities in the future may adversely
affect our business, financial condition, result of operations and cash flows. Please also see “-The majority of our
Order Book and our revenues are from power transmission and distribution sector and water infrastructure sector.
Significant social, political, or economic changes in the power transmission and distribution sector could adversely
affect our business, results of operations, financial condition, and cash flows” on page 47.

The EPC industry in India has faced criticism for its impact on the environment, particularly in terms of waste
generation and energy consumption.

The EPC industry in India has faced criticism for its impact on the environment, particularly in terms of waste
generation and energy consumption. EPC projects typically have a significant environmental impact due to high
energy consumption and waste generation during construction and infrastructure development. This has led to
increased regulatory scrutiny, with stricter laws and policies aimed at reducing environmental harm and promoting
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sustainability. As a result, companies may face higher costs to comply with environmental regulations, including
waste management, emission control, and energy efficiency measures (Source: CRISIL Report).

Additionally, potential changes to regulations, such as stricter emissions standards or waste disposal protocols, may
require significant investments in cleaner technologies or modifications to ensure compliance (Source: CRISIL
Report).

Our business may be affected by such regulations and public scrutiny. Increased focus on environmental
sustainability could result in higher costs related to compliance with environmental regulations, including waste
management, emission control, and energy efficiency measures. Furthermore, the potential for regulatory changes,
such as stricter emissions standards or waste disposal protocols, could necessitate significant investment in cleaner
technologies or modifications to our existing practices, which may adversely affect our financial performance.

In view of these factors, there can be no assurance that we will be able to mitigate all the environmental risks
associated with our operations or that our efforts to do so will not result in higher costs, project delays, or reduced
profitability.

Changes in regulations, such as safety standards and building codes, and associated compliances could result in
increased compliance costs, delays in project execution, or changes to project scope and design, which may
adversely affect our business operations and financial performance.

The EPC industry in India is heavily regulated, with companies required to comply with various laws, regulations,
and standards related to safety, construction, and environmental protection. These regulations are subject to change,
and any modifications could result in increased compliance costs, delays in project execution, or changes to project
scope and design impacting players operations and financial performance (Source: CRISIL Report). Further,
changes to safety standards or building codes may require investments in new equipment, training, or processes,
leading to increased costs, project delays, or design changes. Non-compliance or delays in adopting new standards
can result in fines, penalties, or reputational damage, in turn affecting projects execution (Source: CRISIL Report).
Additionally, we may encounter difficulties in adapting to regulatory changes in a timely manner, particularly in
the case of large or ongoing projects. If we are unable to comply with new regulations in a timely manner, it could
result in fines, penalties, or reputational damage, further affecting our ability to execute projects efficiently, which
could impact our cash flow, profitability, and overall business performance. While we strive to adapt to such
changes and have not faced any challenges on account of the above in the past, there can be no assurance that future
changes in regulations will not have a material adverse effect on our operations, financial condition, results of
operations, and reputation.

Our debt service coverage ratio (“DSCR?) is less than 1 in last three Fiscals, and there has been decreasing
return on equity and capital employed from Financial Year 2024 to Financial Year 2025.

Our DSCR has been below 1 in last three Fiscals, which could affect our Company’s ability to obtain new loans or
lead to higher borrowing costs in the future. Further, from Financial Year 2024 to Financial Year 2025, there has
been a decrease in ROE and ROCE. ROE has fallen from 25.69% to 16.63%, which is mainly due to the infusion
of new equity capital in the second quarter of Financial Year 2025. Similarly, from Financial Year 2024 to Financial
Year 2025, the ROCE has also decreased from 30.43% to 23.34%, potentially reflecting lower efficiency in the use
of capital. For further details, see “Restated Financial Information — Note 51: Key analytical ratios (to the extent
applicable)” on page 363. These financial indicators, including a low DSCR and declining ROE and ROCE, may
present potential risks to our Company’s financial health. While we aim to address these challenges and improve
these financial ratios in future, there can be no assurance that our Company will be able to achieve or improve these
financial indicators, and potential investors are advised to particularly monitor these financial trends

Our projects are exposed to various risks and other uncertainties, and our risk management and project selection
framework may be inadequate, which may adversely affect our business, results of operations and financial
condition.

Our operations are subject to various risks including execution risks, design risks, joint-venture risks, and political
risks that may cause, amongst others, injury and loss of life, damage to and the destruction of property and
equipment and environmental damage. Please also see, “-Our insurance coverage mat be inadequate, which could
have an adverse effect on our financial condition and results of operations”. On page 51. For details in relation to
our insurance coverage, see “Our Business- Insurance” on page 249.

Execution risks include the risk of equipment failure, work accidents, fire or explosions, hazards that may cause
injury and loss of life, severe damage to and destruction of property and equipment, and environmental damage.
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Other execution risks include construction delays, delays or disruptions in supply of raw materials, delays in
acquisition of land, unanticipated cost increases, force majeure events, and cost and time overruns. We may be
further subject to risks such as:

engineering problems;

unanticipated costs due to defective plans and specifications;

inability to furnish required guarantees;

delays in regulatory approvals and/or permits for our projects, such as environmental clearances, forestry or

other approvals from environmental protection agencies, forestry, railway or other regulatory authorities;

e shortages of, and price increases in, materials and skilled and unskilled labour, and inflation in key supply
markets,

e inability to procure sub-contractors or labourers or labour strikes or stoppage of work by labourers;

e inability to procure construction materials, including on account of shipping delays or shortages of, and price
increases in, materials and skilled and unskilled labour, and inflation in key supply markets,

e spread of infectious diseases at our project sites, resulting in temporary shutdown of operations;

e  equipment failure or industrial accidents that may cause injury and loss of life, and severe damage to and
destruction of property and equipment, and

e  other unanticipated circumstances.

Execution risks are compounded on projects which are executed in difficult conditions, such as rough weather
conditions, high seas, high altitudes or rugged terrains. Construction methodology-related risks and design-risks
arise on unconventional or complicated projects. We also face joint-venture risks and political risks. See also —The
failure of a JV counterparty member to perform its obligations could impose additional financial and performance
obligations resulting in reduced profits or, in some cases, significant losses from the joint venture and may adversely
affect our business, results of operations and financial condition”.

If any or all of these risks materialize, we may suffer significant cost overruns or losses. We cannot assure you that
our projects will be completed on schedule or at all or that we will recover our investments. If there are delays in
the completion of projects, our customers may dispute our invoices or seek to renegotiate the terms of our contracts,
or in case of significant delays, seek to terminate our contracts or we may lose any early completion bonus that we
could have received. We may also be subject to penalties, liquidated damages or indemnity payments under the
terms of our contracts with our customers and will also not be entitled to early-completion bonuses if projects are
delayed. While we have not faced such instances in the past three Fiscals, there have been prior instances of injury
to labourers and workers who were working for our sub-contractors. For further details, see “-Our business and
operation involve inherent occupational hazards which can be dangerous and could cause injuries to people or
property” on page 69. Any of the foregoing risks in the future could have an adverse effect on our business, financial
condition and results of operations.

Further, if the completion of a project is delayed, we may not be able to allocate our resources, including equipment
and human resources, to newer projects, which could adversely affect our business, financial condition, results of
operations and cash flows. We cannot assure you that we will be able to successfully anticipate all the risks involved
on the project or that the anticipated benefits will materialize, either of which could adversely affect our business,
financial condition, results of operations and cash flows.

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

We may face delays in our EPC/turnkey projects due to the internal processes/customer processes involving
periodical approval of project milestones resulting in delay in project execution, which adversely impacts us,
especially if the contract is on a fixed-rate basis. Actual or claimed defects in equipment procured and/or
construction quality could give rise to claims, liabilities, costs and expenses, relating to loss of life, personal injury,
damage to property, damage to equipment and facilities, pollution, inefficient operating processes, loss of
production or suspension of operations. For details, see “-Our projects are exposed to various risks and other
uncertainties, and our risk management and project selection framework may be inadequate, which may adversely
affect our business, results of operations and financial condition” and “-Our business and operation involve
inherent occupational hazards which can be dangerous and could cause injuries to people or property” on pages
67 and 69, respectively. Although in certain cases our suppliers are required to compensate us for certain equipment
failures and defects, such arrangements may not fully compensate us for the damage that we suffer as a result of
equipment failures and defects or the penalties under our agreements with our customers, and they also do not
generally cover indirect losses such as loss of profits or business interruption. We may also face delays due to
shortage and pilferage of our materials lying at the sites which may either suffer losses due to theft, pilferage,
breakage, mishandling which may require us to replace these materials and consequently resulting in further costs
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and time being lost for procuring them. Except for the delay alleged in the RSDCL Dispute, the details of which
have been disclosed under “- Our business is driven by a diversified mix of tenders from government authorities,
public sector undertakings, and private sectors, which account for approximately 61.73%, 18.41% and 19.86% of
our revenue for Fiscal 2025. However, delays or a lack of tenders from government entities, along with adverse
changes in government policies, could materially impact our business through contract foreclosures, terminations,
restructurings, or renegotiations, affecting our operations and financial performance” on page 41, we have not
faced any material instances of such nature in the past three Fiscals, and we cannot assure you any such instance
may not happen in future. Further, while we typically give performance guarantees and other guarantees to our
customers in relation to our projects, in case of non-performance due to delay, the said guarantees may be invoked
by our customers and such liabilities may become effective. For further details, see- “Risk Factor- 22. We are
required to furnish bank guarantees/surety bonds as part of our business. Our inability to arrange such guarantees
or the invocation of such guarantees or our inability to fulfill any or all of the obligations under such bank
guarantees/surety bonds may or may not adversely affect our cash flows and financial condition” and “- If any of
our projects are terminated prematurely, we may not receive payments due to us, which could adversely affect our
business, financial condition and results of operation” on pages 69 and 57. Any significant operational problems
or the temporary unavailability of the machines and equipment could result in delays or incomplete projects or
services and adversely affect our results of operations. We cannot assure you whether there will be further delays
in our ongoing projects or future projects and we will face penalties in that regard, which may result in an adverse
impact on our financial condition, operations and reputation.

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

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

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

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

e the right of the government customer to terminate our contracts for convenience at any time after providing us
with the required written notice within the specified notice period.

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

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

Our business and projects require individuals to work under potentially dangerous circumstances.
Further, our business and operation involve inherent occupational hazards and are subject to hazards inherent in
providing services, such as and including risk of equipment failure. Such inherent risks and occupational hazards

may not be eliminated through implementing safety measures We participate in certain activities presenting risks
and dangers, among which are underground excavation and construction and the use of heavy machinery. Our
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project sites also involve working at great heights and potentially dangerous locations which can seriously injure or
even Kkill employees or labourers. We depend on machinery and equipment to implement our project. Any
manufacturing defect or poor maintenance systems of the machinery may cause strain on our machinery and lead
to delays in implementation of our projects.

These hazards can cause personal injury and loss of life or destruction of property and equipment as well as
environmental damage. In addition, the loss or shutting down of our project resulting from any accident in our
operations could disrupt our business operations and adversely affect our results of operations, financial condition
and reputation.

While our Company has not faced any instances of injuries or loss of life resulting from any accident in our
operations in the last three fiscals which adversely affected our business operations, financial condition and
reputation, there have been few instances where such incidences have occurred to labourers and workers who were
working for our sub-contractors on our projects. In such cases, while the sub-contractor is required to cover the risk
through adequate insurance policy(ies), as the principal contractor, we maintain insurance to cover any kind of
unforeseen risks at the project sites in form of Employee/Workmen Compensation Insurance Policy, Erection All
Risk Policy, Group Personal Accident, Group Term Plan (for specific locations) in relation to employees/workers
working at site/offices. The detail of insurance claimed in relation to such instances in the last three fiscals is set
out below:

Compensation Compensation Compensation
Fiscal/ Period No. of incidents amount paid by settled by recovered from
the Company insurance sub-contractor*
2025 Nil Nil Nil Nil
2024 Nil Nil Nil Nil
2023 1 1,441,050 1,108,500 100,000

*Recovered by our Company from sub-contractors subsequently.

While there have been no incidents in the last three fiscal years that resulted in material litigation or reputational
damage, we cannot guarantee that such incidents will not occur in the future. Additionally, we could also face claims
and litigation filed on behalf of relatives of such persons alleging injury predominantly due to occupational exposure
to hazards at our project sites.

To mitigate the financial risks associated with such incidents, we maintain insurance policies as aforesaid to cover
potential liabilities arising from workplace accidents, including injury and death. These policies, inter alia, provide
coverage for legal costs associated with claims or litigation arising from such incidents. However, if any of these
claims and lawsuits, individually or in the aggregate, are resolved against us, our business, financial condition,
results of operations and cash flows could be adversely affected. While there have been no such claims from
litigation in the last three Fiscals, any such claims in the future could adversely affect our results of operations,
financial condition and reputation.

Valuation report obtained for Scheme of Amalgamation is based on assumptions and may not be indicative of
the true value.

The valuation report obtained for the Scheme of Amalgamation is based on various assumptions and may not
accurately reflect the true per share value of the companies involved.

The share value of Deb Suppliers and Traders Private Limited, Farista Financial Consultants Private Limited, and
our Company, related to the share swap under the Scheme of Amalgamation as approved by NCLT vide order dated
August 14, 2024, is derived from a valuation report dated December 15, 2021, issued by Manish Chulawala,
registered valuer (IBBI/RV/05/2020/12940). This report is based on the following key assumptions:

(i) “The premise of the value determination is GOING CONCERN and the value so determined is of an enterprise
expected to continue to operate in future", and

(it) "The fundamental assumptions and their workings are forming part of the valuation report. some assumptions
have been made based upon limited knowledge of the industry and standard assumptions."

Based on the valuation report dated December 15, 2021, issued by Manish Chulawala, registered valuer (registered
valuer no: IBBI/RV/05/2020/12940), (“Valuation Report”) in relation to the valuation of the shares of the
Transferor Companies and the Transferee Company, the fair value per share arrived at for each respective Company
for computation of swap ratio, in line with the NCLT Order, was as follows:
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Sr. No. Company Fair Value per Share (in )
1. Transferee Company 3,192
2. Transferor Company no. 1 46,311
3. Transferor Company no. 2 46,154

Pursuant to the Scheme of Amalgamation and the Valuation Report, the Transferee Company was to be issued the
following Equity Shares to shareholders of the Transferor Companies:

(i) 144,948 Equity Shares of face value of X 10 each to the shareholders of the Transferor Company no. 1;
(if) 144,430 Equity Shares of face value of X 10 each to the shareholders of the Transferor Company no. 2.

Further, 144,948 Equity Shares of face value of X 10 each held by Transferor Company no. 1, and 144,430 Equity
Shares of face value of % 10 each held by Transferor Company no. 2, were cancelled and extinguished pursuant to
the Scheme of Amalgamation.

For further details, see "History and Certain Corporate Matters - Scheme of Amalgamation by way of merger by
absorption (the "Scheme of Amalgamation™) between our Company ("Transferee Company"), Deb Suppliers and
Traders Private Limited (“Transferor Company no. 1"), Farista Financial Consultants Private Limited
("Transferor Company no.2") and their respective shareholders” on page 262 of this RHP.

Additionally, the share swap ratio so calculated may not follow a standardized methodology applicable across the
industry, making it potentially non-comparable to ratios calculated in similar arrangements by other companies.
Given these assumptions, there is a risk that the actual share values may differ from those suggested by the valuation
report, which could impact investor decisions.

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

We do not own any trucks, containers, commercial vehicles or marine cargo containers and typically use third-party
logistics providers for all our domestic transportation needs and as a result incur considerable expenditure.

We have incurred freight and other related expenses (including plant machinery hire charges and transportation
charges), details of which are set out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Freight and other expenses (in X million) 51.85 65.27 36.23
Percentage contribution of freight and other 0.64% 0.95% 0.76%
expenses towards the total expenses (in %)

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

Any service disruption by the logistics service providers as a result of a failure or disruption of their facilities or
equipment, technological issues, lower capacity and congestion during peak, shipment volume periods, force
majeure, prolonged power outage, third-party sabotages, disputes, employee delinquencies or strikes (including port
led strikes), poor port management, political instability, government inspections or regulatory orders mandating
service halt or temporary or permanent shutdowns could adversely impact our business operations.. While we have
not faced disruptions in our operations once account of any of these factors in the past, such eventualities in the
future may adversely affect our business, financial condition, result of operations and cash flows.

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

We are typically engaged as a principal contractor for the construction of a project, and we rely on contract labour
agencies to complete a certain portion of our work. For the Fiscals 2025, 2024, and 2023, our sub-contracting
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charges amounted to X 1435.46 million, %1,278.04 million, and ¥783.15 million, respectively, representing 17.67%,
18.50%, and 16.44%, respectively, of our total expenses.

For further details, see “Restated Financial Information” on page 300. We also rely on third- party equipment
manufacturers or suppliers to provide the equipment and materials used for construction of our projects, and other
vendors for IT services such as network infrastructure, communications, maintenance of websites and cyber
security.

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

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

Fluctuation in cost of raw materials or any shortages, delay or disruption in the supply of the raw materials we
use in our manufacturing process due to factors beyond our control or may have a material adverse effect on
our business, financial condition, results of operations and cash flows.

The major raw materials used by our Company include steel, zinc and aluminium. Our operations are dependent
upon the price and availability of the raw materials. Set-out below are the details of raw material procured by our
Company from our top supplier, top five suppliers and top ten suppliers:

Fiscal 2025 Fiscal 2024 Fiscal 2023

. [0) o) o)
Particulars | Amount (in ¥ 6 of raw Amount (in X 6 of raw Amount (in oG Y
- material - material - material

million) million) million)

procured procured procured
Top 1 supplier 246.66 5.06% 214.89 5.37% 155.10 5.74%
Top 5 suppliers 938.53 19.25% 734.78 18.37% 501.06 18.56%
Top 10 suppliers 1,607.92 32.24% 1,209.24 30.23% 857.88 31.77%

We usually keep inventory of raw materials on a need basis, as purchases are project specific and grades of raw
materials vary project to project. If we face shortage in raw materials in the future, there can be no assurance that
we may be able to acquire the raw materials from the market in a timely manner and at a reasonable price, or at all,
and if we are not able to procure raw materials in sufficient quantities, we may not be able to manufacture our
products or provide our services according to our pre-determined timeframes or as contracted with our customers,
at our previously estimated product costs, or at all. Therefore, any shortage, delay or disruption in supply of any of
our raw materials could have an adverse effect on our business, results of operations, cash flows and reputation.
The table below sets out the breakdown of total cost of materials consumed and the number of days of inventory in
the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023:

Financial Year

Financial Year

Financial Year

consumed towards the total expenses (in %)®

Particulars ended March 31, | ended March 31, | ended March 31,

2025 2024 2023
Cost of materials consumed (in ¥ million)® 4836.75 3,849.57 2,664.83
Percentage contribution of cost of material 59.55% 55.74% 55.92%

Number of days of inventory*®

31

29

34

(@ Cost of material consumed and changes in inventory as per the Restated Financial Information
@ Total cost of material consumed divided by total expenses.
@ Average inventory divided by Direct Cost (Including Cost Of Goods Sold and Other Direct Expenses) multiplied by number
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of days for the period.

The prices and supply of these raw materials are also affected by, among others, general economic conditions,
volatility in commodity markets, competition, production costs and levels, the occurrence of pandemic (such as
COVID-19), transportation costs, indirect taxes and import duties, tariffs and currency exchange rate. If we are
unable to pass on cost increases to our customers or are unsuccessful in managing the effects of raw material price
fluctuations, our business, financial condition, results of operations and cash flows could be materially and adversely
affected.

Additionally, suppliers may stop manufacturing raw materials for us on acceptable terms in future and we may be
unable to find alternative manufactures in a timely and efficient manner and on acceptable terms or at all. Other
risks associated with our reliance on the suppliers to manufacture the raw materials include, quality assurance and
timely delivery of the raw materials, misappropriation of our designs, limited ability to manage our inventory,
financial and economic condition of the contract manufacturers etc. Moreover, if any of our suppliers suffer any
damage to their facilities, theft of materials, encounter financial difficulties, are unable to secure necessary raw
materials from their suppliers or suffer any other reduction in efficiency, we may experience significant business
disruption. While we have not faced any such instances in the Financial Years ended March 31, 2025, March 31,
2024, and March 31, 2023, in the event of any such disruptions in the future, we would need to seek and source
other qualified suppliers, likely resulting in further delays and increased costs, which could affect our business
adversely.

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

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

As of June 30, 2025, we had a total of 761employees. For details, see “Our Business - Human Resource” on page
248. While there have not been any instances of disputes with our employees, strikes or work stoppage that caused
disruptions in our operations in the past three fiscals, there can be no assurance that we will not experience any
disruptions in our operations due to any disputes with our employees, strike or work stoppage in the future. In
addition, work stoppages or slow-downs experienced by our customers or key suppliers could result in slow-downs
or closures of our projects. If we or one or more of our customers or key suppliers experience a work stoppage, such
work stoppage could have an adverse effect on our business, financial condition, cash flows and results of
operations.

We are also subject to a number of stringent labour laws that protect the interests of workers, including legislation
that sets forth detailed procedures for dispute resolution and employee removal and legislation that imposes
financial obligations on employers upon retrenchment. For further details see, “Key Regulations and Policies” on
page 250. If labour laws become more stringent, it may become more difficult for us to maintain flexible human
resource policies, discharge employees or downsize, any of which could have a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects.

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

Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or
a poor rating or downgrading of rating may restrict our access to capital and thereby adversely affect our
business, financial conditions, cash flows and results of operations.

The cost and availability of capital depends on our credit ratings. The following table sets forth our details of credit
rating received in the last three Fiscals:
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Our Company has received the following credit ratings:

Agency

Instrument

Rating

Infomerics Ratings (2025)

Long Term Bank Facilities

IVR BBB+/Stable (IVR Triple B Plus with
Stable Outlook)

Long Term /Short Term Bank
Facilities

IVR BBB+/Stable/IVR A2 (IVR Triple B
Plus with Stable Outlook/ IVR A Two)

Short Term Bank Facilities

IVR A2 (IVR A Two)

India Ratings (2025)

Fund-based working capital
limit

IND BBB+/Rating Watch with Developing
Implications /IND A2/Rating Watch with
Developing Implications

Non-convertible debenture

IND BBB+/Rating Watch with Developing
Implications

Term Loan

IND BBB+/Rating Watch with Developing
Implications

Non-fund-based working capital limit

IND A2/Rating Watch with Developing

Implications

IVR BBB Stable

IVR BBB Stable

IVR A3+

CARE BBB-; Stable

CARE BBB-; Stable / CARE A3

Infomerics Ratings (2024) |Long Term Bank Facility

Long Term/Short Term Bank Facility
Short Term Bank Facility

Long Term Bank Facility

Long Term/Short Term

Bank Facility

Short Term Bank Facility

CareEdge Ratings (2023)

CARE A3

Credit ratings reflect the opinion of the rating agency on our management, track record, diversified clientele,
increase in scale and operations and margins, medium term revenue visibility and operating cycle.

We have experienced downgrading in our credit ratings in 2023. Any downgrade in our credit ratings or our inability
to obtain such credit rating in a timely manner or any non-availability of credit rating may adversely affect our
financial position

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

The proceeds received from the Offer for Sale will not form part of the proceeds from the Fresh Issue. We propose
to use the Net Proceeds towards funding our working capital requirements and general corporate purposes, as set
forth in “Objects of the Offer” beginning on page 128. The proposed deployment of Net Proceeds has not been
appraised by any bank or financial institution or other independent agency and is based on internal management
estimates based on current market conditions and historic level of expenditures. We have appointed the Monitoring
Agency, namely CARE Ratings Limited, to monitor the Gross Proceeds. Further, pursuant to Section 27 of the
Companies Act, any variation in the utilization of the Net Proceeds shall be on account of a variety of factors such
as our financial condition, business and strategy and external factors such as market conditions and competitive
environment, which may not be within the control of our management, would require a special resolution of the
Shareholders and the Promoter or controlling Shareholders will be required to provide an exit opportunity to the
Shareholders who do not agree to such proposal to vary the objects of the Offer, at such price and in such manner
in accordance with applicable law. Any delay or inability in obtaining such Shareholders' approval may adversely
affect our business or operations. Our management estimates, may differ from the value that would have been
determined by third party appraisals, which may require us to reschedule or reallocate our expenditure, subject to
applicable laws, and may have an adverse impact on our business, financial condition, results of operations and cash
flows. The Offer expenses are estimated to be approximately [®] million. For details, see “Objects of the Offer” on
page 128.

Various risks and uncertainties, including those set forth in this “Risk Factors™" section, may limit or delay our
efforts to use the Net Proceeds to achieve profitable growth in our business, including delaying the schedule of
implementation of projects for which the Net Proceeds are intended for. Accordingly, the use of the Net Proceeds
to fund our growth and for other purposes identified by our management may not result in actual growth of our
business, increased profitability or an increase in the value of our business and your investment.

Although subject to monitoring, our management will have broad discretion in how we apply the Net Proceeds,
including interim use of the Net Proceeds, and there is no assurance that the objects of the Offer will be achieved
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within the time frame expected or at all, or that the deployment of the Net Proceeds in the manner intended by
us will result in any increase in the value of your investment.

We intend to utilize the Net Proceeds of the Offer as set forth in “Objects of the Offer”, with respect to funding
incremental working capital requirements of our Company and for general corporate purposes. The funding
requirements mentioned as a part of the objects of the Offer are based on internal management estimates which in
turn, is based on current conditions and is subject to change in light of changes in external circumstances, costs,
other financial condition or business strategies. Further the deployment of the Net Proceeds will be at the discretion
of our Board and the management of our Company will have significant flexibility in applying the proceeds received
by our Company from the Offer. However, the Audit Committee will monitor the utilization of the proceeds of this
Offer and prepare the statement for utilization of the proceeds of this Offer. Further in accordance with Section 27
of the Companies Act, 2013, a company shall not vary the objects of the Offer without our Company being
authorised to do so by our shareholders by way of special resolution and other compliances in this regard. Our
Promoters shall provide exit opportunity to such shareholders who do not agree to the proposal to vary the objects,
at such price, and in such manner, as may be prescribed by SEBI, in this regard.

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

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

The proposed deployment of Net Proceeds is funding working capital requirements, which is based on management
estimates and certain assumptions. For details, see “Objects of the Offer” on page 128. Our business requires
significant working capital, and the actual amount of our future working capital requirements may differ from
estimates as a result of, among other factors, unanticipated expenses, economic conditions, growth in revenue,
changes in the terms of our financing arrangements, additional market developments and new opportunities in the
EPC sector. Set out below are details of our working capital requirements for the periods indicated below along
with the percentage increase in the working capital during such period.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Working capital requirements (in 6,802.16 4,145.24 2,087.66
¥ million)
% increase in working capital over 64.10% 98.56% NA
previous year

For further details of funding our working capital requirements, see “Risk Factor- 18. Our business typically
requires significant amounts of working capital and historically, our business growth has been dependent on high
working capital requirements. Our working capital as a percentage of (i) total assets was 50.21%, 43.19%, and
29.30% as at March 31, 2025, March 31, 2024, and March 31, 2023, respectively, and (ii) revenue was 74.27%,
52.74%, and 39.82% as at March 31, 2025, March 31, 2024, and March 31, 2023 respectively, and our working
capital turnover ratio in Fiscal 2025, Fiscal 2024, and Fiscal 2023 was 1.35, 1.90, and 2.51, respectively. If we
experience insufficient cash flows or are unable to access suitable financing to meet working capital requirements
and loan repayment obligations, our business, financial condition and results of operations could be adversely
affected. ” on page 52. Any delay in the Offer may impact, the funding of our working capital requirements, and
adversely affect our business, operations, cash flows and financial condition.

The Offer includes an offer for sale of up to [e] Equity Shares aggregating up to T 510 million by the Promoter
Selling Shareholder, and we will not receive any proceeds from such Offer for Sale portion.

The Offer includes an offer for sale of up to [®] Equity Shares aggregating up to X 510 million by the Promoter
Selling Shareholder. The proceeds from the Offer for Sale will be paid to the Promoter Selling Shareholder and we
will not receive any such proceeds. The proceeds from the Offer for Sale (net of expenses) will be paid to the
Promoter Selling Shareholder and we will not receive any such proceeds. For details, see “Objects of the Offer” on
page 128.

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

Except for one of our Independent Directors, namely Priti Paras Savla, our Directors do not have any prior
experience in holding a directorship in a company listed on the Stock Exchanges. Our Board members have relevant
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experience in their respective fields, which benefits the Company, in strategizing the direction and vision of the
Company.

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

We incur significant employee benefits expense. An increase in employee costs, including on account of changes
in regulations, may prevent us from maintaining our competitive advantage and may reduce our profitability.

We incur various employee benefits expense, including salaries and bonus (including directors’ remuneration),
contribution to provident and other funds, staff welfare expenses, gratuity expense and compensated absences
expense. During the, Fiscals 2025, 2024, and 2023, our employee benefits expense amounted to X 676.25 million,
% 589.63 million, and X 405.26 million, respectively, representing 7.38%, 7.50%, 7.73%, respectively, of our
revenue from operations for such periods. Salaries and wages may increase in the future due to various factors,
including ordinary course pay increases, a raise in minimum wage levels, enhancement in social security measures,
competition for talent or through changes in regulations in the jurisdictions in which we operate. For instance, such
an increase may arise in India on the implementation by the Government of India of its labour codes, namely (i) the
Code on Wages, 2019; (ii) the Code on Social Security, 2020; (iii) the Occupational Safety, Health and Working
Conditions Code, 2020; and (iv) the Industrial Relations Code, 2020, each as amended from time to time. Our profit
margins may be adversely impacted if we are unable to pass on such increases in expenses to our customers.

Unless we can maintain appropriate resource utilization levels, continue to increase the efficiency and productivity
of our employees, and effectively transition personnel from completed projects to new projects, the increase in
employee benefits expense in the long term may reduce our profit margins, which in turn may adversely affect our
results of operations and financial condition.

This Red Herring Prospectus contains information from industry sources including the industry report
commissioned by the Company from CRISIL, and reliance on such information for making an investment
decision in the Offer is subject to certain inherent risks.

We have commissioned and paid for a report titled “Assessment of the infrastructure EPC industry in India” dated
July, 2025 issued by CRISIL (the “CRISIL Report”), which is exclusively prepared for the purposes of the Offer,
which has been used for industry related data that has been disclosed in this Red Herring Prospectus. Our Company,
our Promoters, our Directors, our KMPs and members of our Senior Management are not related to CRISIL. The
CRISIL Report uses certain methodologies for market sizing and forecasting and relies on assumptions which are
specified in the CRISIL Report. The CRISIL Report is prepared based on industry information as of specific dates
and may no longer be current or reflect current trends and has based its information on estimates, projections,
forecasts and assumptions that may prove to be incorrect. CRISIL has advised that while it has taken reasonable
care to ensure the accuracy and completeness of the CRISIL Report, it believes that the CRISIL Report presents a
true and fair view of the industry within the limitations of, among others, secondary statistics and primary research,
and it does not purport to be exhaustive, and that the results that can be or are derived from these findings are based
on certain assumptions and parameters/ conditions. As such, a blanket, generic use of the derived results or the
methodology is not encouraged. Further, the CRISIL Report is not a recommendation to invest/disinvest in any
company covered in the CRISIL Report. Accordingly, prospective investors should not base their investment
decision solely on the information in the CRISIL Report and the investors should read the industry related disclosure
in this Red Herring Prospectus in this context. For details, see “Industry Overview” on page 157.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from under-taking any
investment in the Issue pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus based on, or derived from, the CRISIL Report before making any
investment decision regarding the Offer. For the disclaimers associated with the CRISIL Report, see “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation - Industry and
Market Data” on page 17.

Our Company has paid ¥ 37.80 million as dividend in Fiscal 2025, Z39.20 million in Fiscal 2024 and ¥10.16

million in Fiscal 2023. Our ability to pay dividends in the future will depend on our future cash flows, working
capital requirements, capital expenditures and financial condition.

Our Company has paid 237.80 million as dividend in Fiscal 2025, ¥39.20 million in Fiscal 2024 and %10.16 million
in Fiscal 2023. The amount of future dividend payments by our Company, if any, will depend upon a number of
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factors, including but not limited to our future earnings, financial condition, cash flows, working capital
requirements, contractual obligations, applicable Indian legal restrictions and capital expenditures. There can be no
assurance that we will be able to pay dividends in the future. For further details, see “Dividend Policy” on page 299.

Additionally, we may decide to retain all of our earnings to finance the development and expansion of our business
and, therefore, may not declare dividends on our Equity Shares. Additionally, in the future, we may be restricted by
the terms of our financing agreements in making dividend payments unless otherwise agreed to with our lenders.
The declaration and payment of dividends will be recommended by our Board and approved by the Shareholders,
at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act 2013. We cannot assure you that we will be able to pay dividends in the future.

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

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

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

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

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

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

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

Accordingly, our Promoters and members of the Promoter Group will continue to exercise significant influence
over our business and all matters requiring shareholders' approval, including the composition of our Board of
Directors, the adoption of amendments to our constitutional documents, the approval of mergers, strategic
acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends, investments
and capital expenditures. This concentration of ownership may also delay, defer or even prevent a change in control
of our Company and may make some transactions more difficult or imp