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PL
The equity shares have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (“U.S. Securities Act”) or any state securities laws in the United States and may not be offered
or sold within the United States or to, or for the account of benefit of “U.S. Persons” (as defined in
Regulation S), except pursuant to exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Laws. Accordingly, the equity shares are being offered and sold only
outside the United States in offshore transactions in reliance on Regulations S under the U.S. Securities
Act and the applicable laws of the Jurisdiction where those offers and sale occur.

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 and sold, and application may not be made by person
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

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

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

Notwithstanding the foregoing, the terms used in chapters titled “Our Industry”, “Key Industry

Y/ (f

Regulations and Policies”,

Statement of Special Tax Benefits”, “Financial Statements as Restated”,

“Basis for Issue Price”, “Our History and Certain Other Corporate Matters”, “Financial Indebtedness”,

“Other Regulatory and Statutory Approvals”,

”n  «u

Outstanding Litigation and Material Developments”

and “Main Provisions of Articles of Association” beginning on pages 136, 190, 132, 235, 122, 198, 292,
309, 297 and 366 respectively, shall have the meaning ascribed to them in the relevant section.

Company related Terms

Term

Description

“Current Infraprojects Limited”,
or “the Company” or “Our
Company” or “we”, “us”, “our”,
or “Issuer” or the “Issuer

Company”

Unless the context otherwise requires, refers to CURRENT INFRAPROJECTS
LIMITED, a Public Limited Company incorporated under the Companies Act,
1956 and having its Registered and Corporate Office at A-27, Basant Vihar,
Vaishali Marg (West), Panchyawala, Jaipur, Rajasthan, India, 302034.

”We", ”US”, uour» or ”GrOUp"

Unless the context otherwise indicates or implies, refers to our company.

“Articles of Association” or “AocA”
or “Articles”

The Articles of Association of our Company, as amended from time to time.

“Audit Committee”

The committee of our Board of Directors constituted on March 08, 2025, as our
Company’s Audit committee, in accordance with Regulation 18 of the SEBI
Listing Regulations and Section 177 of the Companies Act, 2013. For further
details, please refer to the chapter titled “Our Management” beginning on page
206.

“Auditor” or “Statutory Auditor”

The Statutory auditor of our Company, being M/s Rajvanshi & Associates.

“Bankers to the Company”

Such banks which are disclosed as Bankers to the Company in the chapter titled
“General Information” beginning on page 83.

“Board” or “Board of Directors”
or “Our Board”

The board of directors of our Company, as duly constituted from time to time
or committee(s) thereof.

“Chairman/ Chairperson”

The Chairman of our Company being Mr. Sunil Singh Gangwar.

Compliance Officer”

,,Ergf Financial - Officer” or The Chief Financial Officer of our Company being CA Manish Kumar Sharma.
“CIN” or “Corporate | The Corporate Identification Number of our Company being
Identification Number” U42900RJ2013PLC044719.

“Company Secretary and | The Company Secretary and Compliance Officer of our Company being CS Jai

Shree Rathore.

“Corporate Social Responsibility
Committee”

The Corporate Social Responsibility Committee of our Board constituted in
accordance with the Companies Act. For details see Chapter titled “Our
Management — Committees of the Board — Corporate Social Responsibility
Committee” on page 220-221.

“Director(s)”

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

“Equity Shares”

Equity shares of our Company of face value of X 10/- each fully paid-up.
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Term

Description

“Equity Shareholders”
“Shareholders”

or

Persons/ Entities holding Equity Shares of our Company.

“Executive Director”

An Executive director of our Company.

“Group Company” or “Group
Companies” or “Group Entities”

The companies identified in terms of Regulation 2(1)(t) of the SEBI ICDR
Regulations, 2018, including companies (other than the Corporate Promoter
and the Subsidiaries) with which there were related party transactions as
disclosed in the Restated Financial Statements as covered under the applicable
accounting standards, and any other companies as considered material by the
Board.

“Independent Directors”

Non — executive, Independent Director as per Companies Act, 2013 and SEBI
Listing Regulations as identified in the chapter titled “Our Management”
beginning on page 206.

HISlNH

International Securities ldentification this case

INE1ICRQ01014.

Number, in being

“Key Management Personnel” or
“Key Managerial Personnel” or
HKMPII

Key management personnel of our Company in terms of Regulation 2(1) (bb) of
the SEBI ICDR Regulations, 2018 and Section 2(51) of the Companies Act, 2013,
and as identified in the chapter titled “Our Management” beginning on page
206.

“Key Performance Indicators” or
“KPls”

Key financial and operational performance indicators of our Company, as
included in “Basis for Issue Price” beginning on page 122.

“Managing Director”

The Managing Director of our Company being, Mr. Sunil Singh Gangwar.

“Materiality Policy”

The policy adopted by our Board on March 08, 2025, for the identification of,
(a) material outstanding litigation proceedings in each case involving our
Company, our Promoters, our directors, Group Companies and (b) material
creditors, pursuant to the disclosure requirements under the SEBI (ICDR)
Regulations, 2018 in this Draft Red Herring Prospectus.

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

The Memorandum of Association of our Company, as amended from time to
time.

“Nomination and Remuneration
Committee” or “NRC Committee”

The committee of the Board of Directors constituted on March 08, 2025 as our
company’s Nomination and Remuneration Committee, in accordance with
Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies
Act, 2013 and rules made thereunder. For further details, please refer to the
chapter titled “Our Management” beginning on page 206.

“Non-Executive Directors”

Non-Executive director of our Company, being Mrs. Sujata Gangwar.

“Peer Review Auditor”

The Peer Review Auditor of our company, being M/s Rajvanshi & Associates,
Chartered Accountants holding a valid peer review certificate dated March 27,
2023.

“Promoters” or “Promoter” or
“Our Promoters”

Promoters of our Company, being, Mr. Sunil Singh Gangwar, Mrs. Sujata
Gangwar, Mr. Satyavrat Singh and Mr. Devvrath Singh.

“Promoter Group” or “Members
of our Promoter Group”

Persons and entities constituting the promoter group in accordance with
Regulation 2(1) (pp) of the SEBI ICDR Regulations, 2018 and as disclosed in the
chapter titled “Our Promoters and Promoter Group” beginning on page 226.

“Registered and  Corporate | A-27, Basant Vihar, Vaishali Marg (West), Panchyawala, Jaipur, Rajasthan, India-
Office” 302034.
“Registrar of Companies” or | Registrar of Companies, Jaipur, Corporate Bhawan, C/6-7, 1st Floor, Residency

HROCM

Area, Civil Lines, Jaipur-302001 Rajasthan.

“Restated Financial Statements”
or “Financial Statements as
Restated”

The Restated Financial Statements of our Company comprises of the Restated
Consolidated Financial Statements of Assets and Liabilities for the period ended
on September 30, 2024and Restated Standalone Financial Statements for the
Fiscal Years ended on March 31, 2024, 2023 and 2022, the Restated
Consolidated Statement of Profit and Loss (Including other comprehensive
income), the Restated Consolidated Statements of Cash Flows and the Restated
consolidated Statement of changes in cash flows for the stub period ended on
September 30, 2024 and the Restated Standalone Statement of Profit and Loss
(Including other comprehensive income), the Restated Standalone Statements
of Cash Flows and the Restated Standalone Statement of changes in cash flows
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Term

Description

for the Fiscal Years ended on March 31, 2024, 2023 and 2022 together with the
notes, annexures and schedules thereto, which have been prepared in
accordance with the Companies Act, Indian GAAP and Guidance Note on Reports
in Company Prospectus (Revised 2019) issued by ICAI, and restated in
accordance with SEBI ICDR Regulations, included in the chapter titled “Financial
Statements As Restated” beginning on page 235.

“Senior Management”

Senior Management of our company in terms of Regulation 2 (1) (bbbb) of the
SEBI ICDR Regulation, 2018, as identified in the Chapter titled “Our
Management” beginning on page 206.

“Stakeholders
Committee”

Relationship

The committee of the Board of Directors constituted on March 08, 2025 as our
Company’s Stakeholders Relationship Committee, in accordance with
Regulation 20 of the SEBI Listing Regulations and Section 178 (5) of the
Companies Act, 2013 and rules made thereunder. For further details, please
refer to the chapter titled “Our Management” beginning on page 206.

“Subsidiaries”

Companies or body corporate constituting the subsidiaries of our Company as
determined in terms of Section 2(87) of the Companies Act, 2013. In our case
the subsidiaries of our company being:

1. Current Infra Bolnada Solar Private Limited

2. Current Infra Talabera Solar Private Limited

3. Current Infra Ompura Solar Private Limited

4. Current Infra Dhanbad Solar Private Limited

“Whole-Time Directors”

Whole-time director on our Board being Mr. Satyavrat Singh and Mr. Devvrath
Singh.

“Wilful Defaulter(s)”

Wilful defaulter as defined under Regulation 2(1) (Ill) of the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

“You” or “Your” or “Yours”

Prospective investors in the Issue.

Issue Related Term

Term

Description

“Abridged Prospectus”

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

“Acknowledgement Slip”

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

“Allocation” or “Allocation of

Equity Shares”

The Allocation of Equity Shares of our Company pursuant to issue of Equity
Shares to the successful Bidders by our company.

“Allot” or “Allotment” or

“Allotted”

Issue and Allotment of Equity Shares of our Company pursuant to the Issue of
Equity Shares to successful Bidders by our company.

“Allottee(s)”

Successful Bidder(s) to whom Equity Shares have been allotted / transferred.

“Allotment Advice”

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

“Allotment Account(s)”

The account(s) opened with the Banker(s) to this Issue, into which the amounts
blocked by Application Supported by Blocked Amount in the ASBA Account,
with respect to successful Applicants will be transferred on the Transfer Date
in accordance with Section 40(3) of the Companies Act, 2013.

“Anchor Investor(s)”

Qualified Institutional Buyers, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations, 2018
and the Draft Red Herring Prospectus and who bids for an amount of atleast X
200 Lakhs.

Price at which Equity Shares will be allocated to Anchor Investors in terms of

“Anchor Investor  Allocation . . . .
- the Red Herring Prospectus and the Prospectus, which will be decided by our
Price i i i
Company, in consultation with the BRLM.
“ . Application form used by an Anchor Investor to make a Bid in the Anchor
Anchor Investor Application . . . . s
Form” Investor Portion and which will be considered as an application for Allotment

in terms of the Red Herring Prospectus and the Prospectus.

“Anchor Investor Bid” or “Issue

The date, one Working Day prior to the Bid/ Issue Opening Date, on which Bids
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Period” or “Anchor Investor

Bidding Date”

by Anchor Investors shall be submitted, prior to and after which BRLM will not
accept any bid from Anchor Investors and allocation to Anchor Investors shall
be completed.

“Anchor Investor Issue Price”

The price at which the Equity Shares will be Allotted to Anchor Investors in
terms of the Red Herring Prospectus and the Prospectus.

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

“Anchor Investor Portion”

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, 2018.

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, 2018.

“Anchor Investor Pay-in Date”

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

An Application, whether physical or electronic, used by ASBA Bidders, to make
a Bid and authorizing an SCSBs to block the Bid Amount in the ASBA Account

B’IAochlllclecdaz?nnountﬁuoprp’z‘r;;dA” by and will include applications made by IBs using the UPI Mechanism where the
Bid Amount will be blocked upon acceptance of UPI Mandate Request by IBs
using the UPI Mechanism.

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

“ASBA Account” in the relevant ASBA Form and includes the account of IBs which is blocked
upon acceptance of a UPI Mandate Request made by the IBs using the UPI
Mechanism.

“ASBA Bid” A Bid made by an ASBA Bidder.

“ASBA Bidders” Bidder(s) in this Issue who apply(ies) through the ASBA process.

“ASBA Form” 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 the Red Herring Prospectus and the Prospectus.

“Banker(s) to the Issue” or | The bank(s) which are clearing members and registered with SEBI as Banker(s)

“Refund Banker to the Issue” or
“Public Issue Bank”

to the Issue with whom the Public Issue Account and Refund Account will be
opened, in this case being [e].

“Bankers to the Issue Agreement”
or “BTI” Agreement”

Banker to the Issue Agreement entered on [®] amongst our Company, BRLM,
the Registrar to the Issue and Public Issue Bank/ Banker(s) to the Issue / Sponsor
Bank for collection of the Bid Amount on the terms and conditions thereof.

“Basis of Allotment”

The basis on which Equity Shares will be Allotted to successful Bidders under
the Issue as described in the chapter titled “Issue Procedure” beginning on page
337.

“Bid(s)”

Indication to make an application during the Bid/Issue Period by an ASBA Bidder
(other than an Anchor Investor) pursuant to submission of the ASBA Form, or
during the Anchor Investor Bid/Issue Period by an Anchor Investor, pursuant to
submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR
Regulations, 2018 and in terms of the Red Herring Prospectus and the Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

“Bid Amount”

The highest value of Bids indicated in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the Bidder, as the case may
be, upon submission of the Bid.

J

“Bid cum Application Form’

Anchor Investor Application Form and/or the ASBA Form, as the context
requires.

“Bid Lot”

[#] Equity Shares and in multiples of [®] Equity Shares thereafter.
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“Bidding”

The process of making the Bid.

“Bid / Issue Closing Date”

Exceptin relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [®], which
shall be published in all editions of [e], the English national daily newspaper
and all editions of [@], the Hindi national daily newspaper and all editions of [e],
the regional newspaper, (Hindi being the regional language of Jaipur,
Rajasthan, where our Registered and Corporate Office is situated), each with
wide circulation. In case of any revision, the extended Bid/Issue Closing Date
shall be widely disseminated by notification to the Stock Exchanges, and also
be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the
Sponsor Bank, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Issue Opening Date was published, as required
under the SEBI ICDR Regulations.

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

”

“Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids, being [®], which
shall be published in all editions of [e], the English national daily newspaper
and all editions of [e], the Hindi national daily newspaper and all editions of [e],
the regional newspaper, (Hindi being the regional language of lJaipur,
Rajasthan, where our Registered and Corporate Office is situated), each with
wide circulation.

“Bid/ Issue Period”

Except in relation to any Bids received from the Anchor Investors, the period
between the Bid/ Issue Opening Date and the Bid/Issue Closing Date, inclusive
of both days, during which prospective ASBA Bidders can submit their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations,
2018 and the terms of the Red Herring Prospectus.

Provided, however, that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than the Anchor Investors.

“Bidder” or “Applicant”

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

“Bidding Centers” or “Collection
Centres”

Centres at which the Designated Intermediaries shall accept the ASBA Forms,
i.e., 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” or “Book
Building Method”

The Book building process provided in Schedule Xlll of the SEBI ICDR
Regulations, 2018, in terms of which the Issue is being made.

“Book Running Lead Manager” or
“BRLM”

Book Running Lead Manager to the Issue in this case being Holani Consultants
Private Limited, SEBI Registered Category | Merchant Banker.

“Broker Centres”

Centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Individual Bidders may only
submit ASBA Forms at such Broker Centres if they bid 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 website of National Stock Exchange
of India Limited on the following link: www.nseindia.com

“CAN” or “Confirmation of

Allocation Note”

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
who have been allocated the Equity Shares, on or after the Anchor Investor
Biding Date.

“Cap Price”

The higher end of the Price Band, above which the Issue Price will not be
finalized and above which no Bids will be accepted including any revisions
thereof.
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Client identification number maintained with one of the Depositories in relation

“Client ID”

to demat account.

A depository participant as defined under the Depositories Act, 1996 registered
“Collecting Depository | with SEBI and who is eligible to procure Bids at the Designated CDP Locations

Participant” or “CDP”

in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 issued by SEBI.

“Collecting Registrar and Share
Transfer Agent”

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

“Controlling Branches” or
“Designated Branches of the
SCSBs”

Such branches of the SCSBs which coordinate with the Book Running Lead
Manager, the Registrar to the Issue and the Stock Exchange and a list of which
is available at www.sebi.gov.in or at such other website as may be prescribed
by SEBI from time to time.

“Cut-off Price”

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

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

“Demographic Details”

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

“Depository” or “Depositories”

Depositories registered with SEBI under the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 1996, as amended from time
to time.

“Depository Participant” or “DP”

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

“Designated CDP Locations”

Such locations of the Collecting Depository Participants (CDPs) where ASBA
Bidders can submit the ASBA Forms, provided that Individual Bidders may only
submit ASBA Forms at such Broker Centres if they bidding using the UPI
Mechanism

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

“Designated Date”

The date on which the Collection Banks transfer funds blocked by the SCSBs are
transferred from the ASBA Accounts including the accounts linked with UPI
specified by the ASBA Bidders to the Public Issue Account and/or Refund
Account and/or are unblocked, as applicable, in terms of Red Herring
Prospectus.

“Designated Intermediary (ies)”

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 Issue.

“Designated RTA Locations”

Such locations of the RTAs where Bidders can submit the ASBA Forms to 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 Exchange www.nseindia.com

“Designated Stock Exchange”

Emerge Platform of National Stock Exchange of India Limited (‘NSE EMERGE’).

“Draft Red Herring Prospectus” or
“DRHP”

This Draft Red Herring Prospectus dated March 31, 2025, with Stock Exchange
and prepared in accordance with the SEBI (ICDR) Regulations, 2018, which does
not contain complete particulars of the price at which the Equity Shares will be
allotted and the Size of the Issue.

“EBITDA”

EBITDA is calculated as profit for the period / year, plus tax expenses (consisting
of current tax, deferred tax and current taxes relating to earlier years), finance
costs and depreciation and amortization expenses and minus Other Income.

“EBITDA Margin (%)”

Calculated as EBITDA divided by Revenue from Operations.

“Eligible NRI(s)”

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

“Eligible Employee(s)”

All or any of the following: (a) a permanent employee of our Company
(excluding such employees who are not eligible to invest in the Issue under
applicable laws) as on the date of filing of this Draft Red Herring Prospectus
with the RoC and who continues to be a permanent employee of our Company
, until the submission of the Bid cum Application Form; and (b) a Director of our
Company, whether whole time or not, who is eligible to apply under the
Employee Reservation Portion under applicable law as on the date of filing of
the Draft Red Herring Prospectus with the RoC and who continues to be a
Director of our Company, until the submission of the Bid cum Application Form,
but not including Directors who either themselves or through their relatives or
through anybody corporate, directly or indirectly, hold more than 10% of the
outstanding Equity Shares of our Company.

The maximum Value of Allotment to any Eligible Employee under Employee
Reservation Portion shall not exceed X 200,000. However, in the event of
under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all
Eligible Employees who have Bid in excess of X 200,000, subject to the
maximum value of Allotment made to such Eligible Employee not exceeding X
500,000.

“Employee Reservation Portion”

The portion of the Issue being up to 99,200 Equity Shares, aggregating to X [e]
Lakhs available for allocation to Eligible Employees, on a proportionate basis,
constituting not more than 5% of the post-Issue paid-up Equity Share capital of
our Company.

“Emerge Platform of NSE” or
“NSE EMERGE”

The Emerge Platform of National Stock Exchange of India Limited for listing
equity shares offered under Chapter IX of the SEBI (ICDR) Regulation.

“First or sole Bidder”

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

“FII” or “Foreign Institutional

Investors”

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

“Floor Price”

The lower end of the Price Band, subject to any revision(s) thereto, not being
less than the face value of Equity Shares, at or above which the Issue Price will
be finalized and below which no Bids (or revisions thereof) will be accepted.

“Fraudulent Borrower”

A company or person, as the case may be, categorized as a fraudulent borrower
by any bank or financial institution or consortium thereof, in terms of the
Master Directions on “Frauds — Classification and Reporting by commercial
banks and select FIs” dated July 1, 2016.

“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 by SEBI in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars,
as amended from time to time. The General Information Document shall be
available on the websites of the Stock Exchanges and the Book Running Lead
Manager.

“Growth in Revenue from

Operations (%)”

Calculated as a percentage of Revenue from Operations of the relevant period
minus Revenue from Operations of the preceding period/ Year, divided by
Revenue from Operations of the preceding period/ Year.

“Gross Profit”

Calculated as Revenue from Operations less cost of goods sold.

“Gross Margin (%)”

Calculated as Gross Profit divided by Revenue from Operations.

“HCPL”

Holani Consultants Private Limited.

“Individual Investors who applies

Individual Bidders, who have Bid for the Equity Shares for an amount which is
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for minimum application size” or
“llIs” or “Individual Investors” or
“Individual Bidders” or “IBs”

more than INR 2,00,000 and minimum two bid lots in any of the bidding options
in the Issue (including HUFs applying through their Karta and Eligible NRIs
Bidders) and does not include NRIs (other than Eligible NRIs).

“Individual Investors Portion”

The portion of the Issue, being not less than 35% of the Net Issue or up to [e]
Equity Shares of face value of X 10 each, available for allocation to Individual
Bidders as per SEBI ICDR Regulations, 2018, subject to valid Bids being received
at or above the Issue Price.

“Issue” or “Issue Size” or “Initial
Public Offer” or “IPO”

The Issue of up to 56,48,000 Equity Shares of face value of X 10/- each for cash
at a price of X [e]/- each (including premium of X [e]/- per Equity Share)
aggregating to X [e] Lakhs.

Our Company, in consultation with BRLM, may consider a Pre-IPO Placement
aggregating up to 4,22,400 Equity Shares of face value of X 10/- each. If the Pre-
IPO Placement is completed, the Issue size will be reduced to the extent of such
Pre-IPO Placement, subject to the Issue complying with Rule 19(2)(b) of the
SCRR and the proceeds of the Pre-IPO Placement shall be utilized towards
General Corporate purposes. The Pre-IPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue,
our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is
no guarantee that our Company may proceed with the Issue or the Issue may
be successful and will result in a listing of the Equity Shares on the Stock
Exchange.

“Issue Agreement”

Agreement dated March 29, 2025 entered amongst our Company and the
BRLM, pursuant to which certain arrangements have been agreed in relation to
the Issue.

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms
of the Red Herring Prospectus.

Issue Price The Issue Price will be decided by our Company in consultation with the BRLM
on the Pricing Date in accordance with the Book Building Process and the Red
Herring Prospectus.
" ” " The proceeds of the Fresh Issue shall be available to our Company. For further
Issue Proceeds” or “Gross

Proceeds”

information about use of the Issue Proceeds, see the chapter titled “Objects of
the Issue” beginning on page 110.

“Listing Agreement”

The Equity Listing Agreement to be signed between our Company and National
Stock Exchange of India Limited (NSE).

“Market Maker”

Market Maker appointed by our Company from time to time, in this case being
Holani Consultants Private Limited who has agreed to receive or deliver the
specified securities in the market making process for a period of three years
from the date of listing of our Equity Shares or for any other period as may be
notified by SEBI from time to time.

“Market Making Agreement”

Market Making Agreement dated March 29, 2025 between our Company, Book
Running Lead Manager and Market Maker.

“Market Maker Reservation

Portion”

The Reserved Portion of up to 2,68,800 Equity Shares of face value of X 10/-
each fully paid for cash at a price of X [e] per Equity Share aggregating to X [e]
Lakhs for the Market Maker in this Issue.

“Maximum IB Allottees”

Maximum number of IBs who can be allotted the minimum Bid Lot. This is
computed by dividing the total number of Equity Shares available for Allotment
to IBs by the minimum Bid Lot, subject to valid Bids being received at or above
the Issue Price.

“Mobile App(s)”

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

“Mutual Fund(s)”

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

5% of the Net QIB Portion, or at least [®] Equity Shares of face value of X 10/-
each Which shall be available for allocation to Mutual Fund only, on a
proportionate basis, subject to valid Bids being received at or above the issue
price.

“National Payments
Corporations of India” or “NPCI”

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of
the Reserve Bank of India (RBI) and Indian Bank Association (IBA).

“National Investment Fund” or
IINIFII

National Investment Fund set up by resolution F. No. 2/3/2005 — DD — Il dated
November 23, 2005 of Government of India published in the Gazette of India.

“Net Fixed Asset Turnover”

Calculated as Revenue from Operations divided by Fixed Assets.

“Net Working Capital Days”

Calculated as working capital (current assets minus current liabilities) as at the
end of the period / year divided by revenue from operations multiplied by
number of days in a period / year.

“Net Worth”

The aggregate of the paid-up share capital, share premium account, and
reserves and surplus (excluding revaluation reserve) as reduced by the
aggregate of miscellaneous expenditure (to the extent not adjusted or written
off) and the debit balance of the profit and loss account

“Net Issue”

The Issue (excluding the Market Maker Reservation Portion) of up to [e] Equity
Shares of face value X 10.00 each at a price of X [e] per Equity Share (the “Issue
Price”), including a share premium of X [e] per Equity Share aggregating to X
[e] Lakhs.

“Net Proceeds”

Proceeds of the Issue less our Company’s share of the Issue expenses. For
further details regarding the use of the Net Proceeds and the Issue expenses,
see the chapter titled “Objects of the Issue” beginning on page 110.

“Net QIB Portion”

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

“Non-Institutional Bidders” or| All Bidders that are not IBs and who have Bid for Equity Shares for more than 2
“Non-Institutional Investors” or| bid lots (but not including NRIs other than Eligible NRlIs).
IIN”s)I
The portion of the Net Issue, being not less than 15% of the Net Issue or up to
y . ., [®] Equity Shares of face value of X 10/- each, available for allocation on a
Non-Institutional Portion . . o . . o .
proportionate basis to Non-Institutional Bidders, subject to valid Bids being
received at or above the Issue Price.
“ . P A person resident outside India, as defined under FEMA and includes FPIs, VCFs,
Non-Resident” or “NRI
FVCls and NRI.
“ . ” Means net cash generated from operating activities as mentioned in the
Operating Cash Flows . .
Restated Financial Statements.
Investors other than Individuals. These include individual Bidders other than
“Other Investors” Individuals and other investors including corporate bodies or institutions
irrespective of the number of specified securities applied for.
“Profit After Tax” Profit for the period/year as appearing in the Restated Financial Statements.
“PAT Margin (%)” Calcula.ted as Profit for the period / year as a percentage of Revenue from
Operations.
“Payment through electronic . . .
" Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable.
transfer of funds
Any individual, sole proprietorship, unincorporated association,

“Person” or “Persons”

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

“Pre — IPO Placement”

A Pre-IPO Placement of up to 4,22,400 Equity Shares of face value of X 10/- each
at a price of X [@]/- per Equity Share aggregating to X [e] Lakhs, may be
undertaken by our Company, in consultation with the BRLM, at its discretion in
favor of such investors as permissible under applicable laws, to be completed
prior to filing the Red Herring Prospectus with the RoC and the details of which,
if completed, will be included in the Red Herring Prospectus.
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If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-
IPO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Issue and the proceeds of the Pre-IPO
Placement shall be utilized towards General Corporate Purposes proceeds.
Prior to the completion of the Issue, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed
with the Issue or the Issue may be successful and will result into listing of the
Equity Shares on the Stock Exchange.

“Price Band”

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

The Price Band will be decided by our Company and the, in consultation with
the BRLM and advertised in two national daily newspapers (one each in English
and in Hindi) with wide circulation and one daily regional newspaper with wide
circulation at least two working days prior to the Bid/Issue Opening Date.

“Pricing Date”

The date on which our Company in consultation with the BRLM will finalize the
Issue Pricei.e., [®].

“Prospectus”

The Prospectus to be filed with the RoC on or after the Pricing Date in
accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR
Regulations, 2018 containing, inter alia, the Issue Price, the size of the Issue and
certain other information, including any addenda or corrigenda thereto.

“Public Issue Account”

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

“Public Issue Account Bank(s)”

A bank which is a clearing member and registered with SEBI as a banker to an
issue, and with whom the Public Issue Account(s) will be opened, in this case
being [e].

J

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

Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of the SEBI
ICDR Regulations, 2018.

“QIB Portion”

The portion of the issue, being not more than 50% of the Net Issue or up to [e]
Equity Shares of face value of X 10 each to be Allotted to QIBs on a
proportionate basis, including the Anchor Investor Portion (in which allocation
shall be on a discretionary basis, as determined by our Company in consultation
with the BRLM), subject to valid Bids being received at or above the Issue Price
or Anchor Investor Issue Price (for Anchor Investors).

“Red Herring Prospectus” or
HRHP"

The Red Herring Prospectus dated [®] to be issued in accordance with Section
32 of the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations,
2018, which will not have complete particulars of the issue price at which the
Equity Shares will be issued and the size of the Issue, including any addenda or
corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working
Days before the Bid/Issue Opening Date and will become the Prospectus upon
filing with the RoC after the Pricing Date.

“Refund Account(s)”

Account to be opened with the Refund Bank(s), from which refunds, if any, of
the whole or part of the Bid Amount to the Bidders shall be made.

“Refund Bank(s)”

Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this
case being [e].

“Registered Brokers”

Stock brokers registered with SEBI under the SEBI (Stock Brokers and Sub-
Brokers) Regulations, 1992 as amended and the stock exchanges having
nationwide terminals, other than the BRLM and the Members of the Syndicate
and eligible to procure Bids in terms of Circular No. CIR/CFD/14/2012 dated
October 4, 2012, issued by SEBI.
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Term

Description

“Registrar Agreement”

Agreement dated March 29, 2025 entered amongst our Company and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations as per the list available on the respective
websites of the Stock Exchange www.nseindia.com

“Registrar to the Issue” or
“Registrar” or “RTA”

Registrar to the Issue, in this case being Bigshare Services Private Limited.

“Revision Form”

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

QIB Bidders and Non-Institutional Bidders bidding in Non-Institutional Portion
are not allowed to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage. Individual Bidders can revise their Bids
during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing
Date.

“Reservation Portion”

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

“Reserved
“Categories”

Category” or

Categories of persons eligible for making applications under reservation
portion.

“Resident Indian”

A person resident in India, as defined under FEMA.

“Revenue from Operations”

Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of our Company and size of our business.

“RoCE (%)” or “Return of Capital
Employed”

Calculated as profit before tax plus finance costs divided by total equity plus
non-current liabilities.

“RoE (%)” or “Return on Equity”

Calculated as profit for the period / year divided by Average of shareholders
Equity.

”RONW”

Return on Net Worth is calculated as Restated Profit after tax divided by
Restated Net worth of the Equity Shareholders.

“Revenue from Operations”

Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of our Company and size of our business.

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

The banks registered with SEBI, which offers the facility of ASBA services, (i) in
relation to ASBA, where the Bid Amount will be blocked by authorizing an SCSB,
a list of which is available on the website of SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=34 and updated from time to time and at such other websites as may
be prescribed by SEBI from time to time, (ii) in relation to IBs 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=ye
s&intmld=40 or such other website as may be prescribed by SEBI and updated
from time to time.

Applications through UPI in the Issue can be made only through the SCSBs
mobile applications (apps) whose name appears on the SEBI website. A list of
SCSBs and mobile application, which, are live for applying in public offers using
UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be
updated on SEBI website.

“Specified Locations”

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders.

“Sponsor Bank (s)”

Bankers to the Issue registered with SEBI which is appointed by our Company
to act as a conduit between the Stock Exchanges and the NPCl in order to push
the mandate collect requests and / or payment instructions of the IBs into the
UPI, the Sponsor Bank in this case being [e].

“Sub Syndicate Member(s)”

A SEBI registered member of stock exchange(s) appointed by the BRLM and/or
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Term

Description

Syndicate member(s) to act as a Sub Syndicate Member in the Issue, to collect
ASBA Forms and Revision Forms.

“Syndicate” or “Members of the
Syndicate”

Together, the BRLM and the Syndicate Members.

“Syndicate Agreement”

Agreement dated [e] between our Company, the BRLM and the Syndicate
Members in relation to the procurement of Bid cum Application Forms by the
Syndicate.

“Syndicate Members”

Intermediaries (other than BRLM) registered with SEBI are permitted to accept
bids, applications and place orders with respect to the Issue and carry out
activities as an underwriter in this case being, [e].

“Systemically Important Non -
Banking Financial Company”

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

“Transaction Registration Slip” or
HTRSII

The slip or document issued by the Syndicate or SCSB (only on demand), as the
case may be, to the Bidder as proof of registration of the Bid

“Underwriters”

M/s. Holani Consultants Private Limited

“Underwriting Agreement”

Agreement dated March 29, 2025 between the Underwriters, Registrar to the
Issue and our Company.

“Unified Payments Interface” or
HUPIII

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

“UPI Circulars”

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated April 3, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020,
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M March 16, 2021,
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021,
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022, SEBI master circular with
circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024
(to the extent that such circulars pertain to the UPI Mechanism) and any
subsequent circulars or notifications issued by SEBI in this regard.

dated

“UPI ID”

ID created on Unified Payment Interface (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 Bank(s)
to authorize blocking of funds on the UPI application equivalent to Bid Amount
and subsequent debit of funds in case of Allotment.

“UPl Mechanism”

The bidding mechanism that shall be used by the UPI Bidders in accordance
with the UPI Circulars to make an ASBA Bid in the Issue.

“UPI PIN”

Password to authenticate UPI transaction.

“Wilful Defaulter”

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

“Working Day(s)”

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, 2018,
working days means, all days on which commercial banks in the city as specified
in the Draft Red Herring Prospectus are open for business:

1. However, in respect of announcement of price band and Bid/Issue period,
working day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in the city as notified in the Draft Red
Herring Prospectus are open for business.

2. In respect to the time period between the bid/ Issue closing date and the

listing of the specified securities on the stock exchange, working day shall
mean all trading days of the stock exchange, excluding Sundays and bank
holidays in accordance with circular issued by SEBI.
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Technical/Industry Related Terms/Abbreviations

Term Description
“AAY” Antyodaya Ann Yojna
“ACC” Advanced Chemistry Cell
“AlDef” Al in Defence
“ASTM” American Society for Testing and Materials
“BOT” Build-Operate-Transfer
“BoQ” Bill of Quantities
“BHEL” Bharat Heavy Electricals Ltd
“BSNL” Bharat Sanchar Nigam Limited
“CAGR” Compounded Annual Growth Rate
“CAP” Corrective Action Plan
“CPI” Consumer Price Index
“CAZRI” Central Arid Zone Research Institute
“CTE” Consent to Establish
“cy” Current Year
“DNTs” Denotified/Nomadic/Semi Nomadic tribal communities
“DoS” Department of Space
“DPA” Deendayal Port Authority
“DPIT” Department for Promotion of Industry, and Internal Trade
“EC” Electrical Conductor
“EMDE” Emerging Market and Developing Economies
“ESI Act” The Employees State Insurance Act, 1948
“ETPs” Effluent Treatment Plant
“FTAs” Free Trade Agreements
“FDI” Foreign Direct Investment
“FlIs” Foreign Institutional Investors
“FP1” Foreign Portfolio Investment
“GDP” Gross Domestic Product
“GHIPL” Greenstat Hydrogen India Pvt. Ltd
“G-secs” Government Securities
“G-secs” Government Securities
“GST” Goods and Service Tax Act,2017
“GVA” Gross Value Added
“HR” Human Resources
“1p” Index of Industrial Production
“IISR” Indian Institute of Spices Research
“IWTs” Inland Waterway Terminals
“KMS” Kharif Marketing Season
“LMT” Lakh Metric Tons
“L&T” Larsen & Toubro
“MEP” Mechanical, Electrical and Plumbing
“MFP” Mega Food Parks
“MoRT&H” Ministry of Road Transport & Highways
“MSMEs” Micro, Small and Medium Enterprises
“MMLP” Multi-Modal Logistics Parks
“MNCs” Multinational Corporations
“MT” Metric Ton
“NaBFID” National Bank for Financing Infrastructure and Development
“NARCL” National Asset Reconstruction Company Ltd
“NDCs” Nationally Determined Contributions
“NESIDS” Northeast Special Infrastructure Development Scheme
“NHALI" National Highway Authority of India
“NHAI InvIT” National Highways Infra Trust
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Term Description
“NIP” National Infrastructure Pipeline
“NISE” National Institute of Solar Energy
“NSMm” National Solar Mission
“ODF” Open Defecation Free
“Patents Act” The Patents Act, 1970
“PPP” Purchasing Power Parity
“pLI” Production-Linked Incentive
“RMS” Rabi Marketing Season
“RE” Renewable Energy
“R&D” Research & Development
" ” Sexual Harassment of Women at Workplace (Prevention, Prohibition and
SHWW Act Redressal Act, 2013
“SEZ” Special Economic Zone
“SLNP” Street Lighting National Program
“SPI” Strengthening of Pharmaceutical Industry
“SDLs” State Development Loans
“Tax Act” Income Tax Act,1961
“Tax Amendment Act 2019” Taxation Laws (Amendment) Act,2019
“USOF” Universal Service Obligation Fund
“Wage Code” Code on Wages, 2019
“Water Act” The Water (Prevention and control of Pollution) Act, 1974

Conventional and General Terms or Abbreviations

Term

Description

“X” or “Rs.” or “Rupees” or “INR”

Indian Rupees

“NC” Account
“AGM” Annual general meeting
“AIFs” Alternative Investments Funds

“AS” or “Accounting Standards”

Accounting standards issued by the ICAI

“AY” Assessment year

“BIFR” Board for Industrial and Financial Reconstruction
“Bn” Billion

“BSE” BSE Limited

“Calendar Year”

Unless stated otherwise, the period of 12 months ending December 31 of
that particular year

“CAGR” Compound Annual Growth Rate

“CAN” Common Account Number

“cc” Cash Credit

“CDSL” Central Depository Services (India) Limited
“CFO” Chief Financial Officer

“CMD” Chairman and Managing Director

“CIN” Corporate Identity Number

“Civil Code” or “CPC”

The Code of Civil Procedure, 1908

“Companies Act, 1956”

Companies Act, 1956, along with the relevant rules made thereunder

“Companies Act, 2013”

Companies Act, 2013, along with the relevant rules made thereunder

Coronavirus disease 2019, a respiratory illness caused by the Novel
Coronavirus and a public health emergency of international concern as

covip-19 declared by the World Health Organization on January 30, 2020 and a
pandemic on March 11, 2020

“CSR” Corporate Social Responsibility

“CsT” Central Sales Tax

“Depositories”

NSDL and CDSL

“Depositories Act”

Depositories Act, 1996

ltDlNll

Director Identification Number
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Term

Description

“DP ID”

Depository Participant Identification

“DP” or “Depository Participant”

Depository participant as defined under the Depositories Act

uEG Mn

Extraordinary General Meeting

“EPS” Earnings Per Share

“ERP Software” Enterprise Resource Planning Software

“ESOP” Employee Stock Option Scheme

“ESPS” Employee Stock Purchase Scheme

“EU” European Union

“FDI” Foreign direct investment

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

“Fli(s)” Foreign Institutional Investors

“Fls” Financial Institutions

“Financial Year” or “Fiscal” or “FY”

Unless stated otherwise, the period of 12 months ending March 31 of that
particular year

The Foreign Investment Promotion Board, Ministry of Finance,

FIPB Government of India
“FMS” Freelancer Management System
“FPI(s)” Foreign portfolio investors as defined under the SEBI FPI Regulations
“EVCI(s)” Foreign vent.ure capital investors as defined and registered under the SEBI
FVCI Regulations
“GAAP” Generally Accepted Accounting Principles
“GAAR” General Anti Avoidance Rules
“GDP” Gross Domestic Product

“Gol” or “Government” or “Central
Government”

Government of India

“GST” Goods and Services Tax

“GSTIN” Goods and Service Tax Identification Number

“HNI” High Net-worth Individual

“HUF” Hindu Undivided Family

“ICAI” The Institute of Chartered Accountants of India

“IFSC” Indian Financial System Code

"ICDR . Re"gulat|ons" or :SEBI SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
Regulations or SEBI . .

(ICDR)Regulations” amended from time to time.

“IPC” Indian Penal Code, 1860

“IPO” Initial Public Offer

“IRDAI” Insurance Regulatory and Development Authority of India
“IST” Indian Standard Time

“T” Information Technology

“Il” or “1B” Individual Investor or Individual Bidder

“ITS” Just-in-Time Staffing

“Kyc” Know Your Customer

“Ltd.” Limited

“MD” Managing Director

“MCA” Ministry of Corporate Affairs

“N/A” or “N.A.” Not applicable

“NAV” Net Asset Value

“NACH” National Automated Clearing House

“NEFT” National Electronic Funds Transfer

“NPCI” National Payments Corporation of India

“NRI” Individual resident outside India, who is a citizen of India
“NRO” Non-Resident Ordinary

“NSDL” National Securities Depository Limited

“NSE” National Stock Exchange of India Limited
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Term Description
“NocC” No Objection Certificate
“p.a.” Per annum
“P/E Ratio” Price/earnings ratio
“PAN” Permanent account number
“PBT” Profit Before Tax
“Pvt.” Private
“QlBs” Qualified Institutional Buyer
“R&D” Research and development
“RBI” The Reserve Bank of India
“RBI Act” The Reserve Bank of India Act, 1934, as amended from time to time.
“Regulation S” Regulation S under the U.S. Securities Act
“RoNW” Return on Net Worth
“RTGS” Real Time Gross Settlement
“SBO Rules” Companies (Significant Beneficial Owners) Rules, 2018, as amended
“SCRA” Securities Contracts (Regulation) Act, 1956
“SCRR” Securities Contracts (Regulation) Rules, 1957
“SCSB” Self-Certified Syndicate Bank
“SEBI” Securities and Exchange Board of India constituted under the SEBI Act
“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI Insider Trading Regulations”

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

“SEBI Listing Regulations”

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

“SEBI Takeover Regulations” or
“Takeover Regulations” or “Takeover
Code”

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

”SM EH

Small-Medium Enterprise

ltsq -)I

Square

“State Government”

The government of a state in India

“Stock Exchanges”

EMERGE Platform of National Stock Exchange of India

“STT” Securities transaction tax

“TAN” Tax deduction account number
“UIDAI” Unique Identification Authority of India
“UIN” Unique Identification Number

“U.S.” or “USA” or “United States”

United States of America, its territories and possessions, any State of the
United States, and the District of Columbia

“USD/USS” United States Dollars

“U.S. Securities Act” U.S. Securities Act of 1933, as amended

“U.S. GAAP” Generally Accepted Accounting Principles in the United States of America

“ufs” Under Section

“VCFs” Venture Capital Funds as defined in and registered with SEBI under the SEBI
VCF Regulations

“WDV” Written Down Value

“w.e.f.” With effect from

“WHO” World Health Organization

“YoY” Year over year
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

All references to “India” are to the Republic of India and all references to the “Government” are to the
Government of India.

PAGE NUMBERS

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

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted
from the restated financial statements of our Company, prepared in accordance with the applicable
provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations,
as stated in the report of our Peer Reviewed Auditor, set out in the section titled “Financial Statements
as Restated” beginning on page 235. Our restated financial statements are derived from our audited
financial statements prepared in accordance with Indian GAAP and the Companies Act and have been
restated in accordance with the SEBI (ICDR) Regulations.

Our fiscal year commences on April 1%t of each year and ends on March 31 of the next year. All
references to a particular fiscal year are to the 12-month period ending March 31 of that year. In this
Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the
amounts listed are due to rounding off. All decimals have been rounded off to two decimal points. There
are significant differences between Indian GAAP, IFRS and US GAAP. Our Company has not attempted
to quantify their impact on the financial data included herein and urges you to consult your own advisors
regarding such differences and their impact on our Company’s financial data. Accordingly, the extent to
which the financial statements included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practices /
Indian GAAP. Any reliance by persons not familiar with Indian Accounting Practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management Discussion and
Analysis of Financial Condition and Result of Operations” and elsewhere in this Draft Red Herring
Prospectus unless otherwise indicated, have been calculated on the basis of our Company’s restated
financial statements prepared in accordance with the applicable provisions of the Companies Act, Ind
As and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed
Auditor, set out in the section titled “Financial Statements as Restated” beginning on page 235.

CURRENCY OF PRESENTATION

In this Draft Red Herring Prospectus, references to “Rupees” or “Rs.” or “INR” are to Indian Rupees, the
official currency of the Republic of India. All references to “S”, “USS”, “USD”, “U.S. $” or “U.S. Dollars”
are to United States Dollars, the official currency of the United States of America.

All references to ‘million’/ ‘Million’/ ‘Mn’ refer to one million, which is equivalent to ‘ten lacs’ or ‘ten
lakhs’, the word ‘Lacs / Lakhs / Lac’ means ‘one hundred thousand’ and ‘Crore’ means ‘ten million” and
‘billion / bn. / Billions’ means ‘one hundred crores.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data and various forecasts used throughout this Draft Red
Herring Prospectus have been obtained from publicly available information, industry sources and
government publications.
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Industry sources as well as government publications generally state that the information contained in
those publications have been obtained from sources believed to be reliable but their accuracy and

completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.

Although industry data used in this Draft Red Herring Prospectus is reliable, it has not been
independently verified by the Book Running Lead Manager or our Company or any of their affiliates or
advisors. Such data involves risks, uncertainties and numerous assumptions and is subject to change
based on various factors, including those discussed in the section titled “Risk Factors” beginning on page
31. Accordingly, investment decisions should not be based solely on such information.

Further, the extent to which the industry and market data presented in this Draft Red Herring Prospectus
is meaningful depends on the reader’s familiarity with and understanding of the methodologies used in
compiling such data. There are no standard data gathering methodologies in the industry in which we
conduct our business, and methodologies and assumptions may vary widely among different industry
sources.
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FORWARD LOOKING STATEMENTS

This Draft 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”,
”n A ”n u

”n ”

“believe”,“continue”,“can”,“could”,“shall”,“expect”,“estimate”,“intend”,“may”,“likely”,“objective”,“pl
an”,“propose”,“seek to”, “will” “will achieve”, “will continue”, “will likely”, “will pursue” or other words
or phrases of similar import. , statements that describe the strategies, objectives, plans or goals of our

Company are also forward-looking statements.

|” “ Y (s
’

These forward-looking statements, whether made by us or a third-party, are based on our current plans,
estimates, presumptions 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 or assumptions associated with the expectations with respect
to, but not limited to, regulatory changes pertaining to the industry in which our Company operates and
our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on our business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, the performance of the financial markets in India and globally,
changes in domestic laws, regulations and taxes, changes in competition in the industry and incidence of
any natural calamities and/or acts of violence. Important factors that could cause actual results to differ
materially from our Company’s expectations include, but are not limited to, the following:

e A reduction in the demand of our services and/or competing brands gaining wider market
acceptance;

e Loss of one or more of our key customers and/or suppliers;

e Anincrease in the productivity and overall efficiency of our competitors;

e An adverse change in the regulations governing the services of our customers;

e Any adverse development that may affect the operations of our business;

e A downturn in the utility of our services to the industries we cater to;

e |nability to obtain, maintain or renew requisite statutory and regulatory permits and approvals
which may adversely affect our business, financial condition, results of operations and prospects;

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

e Changes in technology and our ability to manage any disruption or failure of our technology
systems;

e Qur ability to attract and retain qualified personnel;

e Our ability to successfully execute our expansion strategy in a timely manner or at all;

e Changes in political and social conditions in India or in countries that we may enter, the monetary
and interest rate policies of India and other countries, inflation, deflation, unanticipated turbulence
in interest rates, equity prices or other rates or prices;

e Our reliance on third party suppliers for our services;

e The performance of the financial markets in India and globally;

e Any adverse outcome in the legal proceedings in which we are involved;

e Occurrences of natural disasters or calamities affecting the areas in which we have operations;

e Market fluctuations and industry dynamics beyond our control;

e Our ability to compete effectively, particularly in new markets;

e Inability to collect our dues and receivables from, or invoice our unbilled services to our customers,
our results of operations;
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e Other factors beyond our control;

e Our ability to manage risks that arise from these factors;

e Conflict of interest with our Promoters, Promoter Group, Group Company and other related parties;
and

e Changes in domestic and foreign laws, regulations and taxes and changes in competition in our
industry;

For a further discussion of factors that could cause our actual results to differ from our expectations, see
section titled “Risk Factors” and chapter titled “Our Business”, “Objects of the Issue” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning
on pages 31, 163, 110 and 271 respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what occurs in the future. As a result, actual future
gains or losses could materially differ from those that have been estimated and are not a guarantee of
future performance.

Although the assumptions on which such forward-looking statements are based are reasonable, we
cannot assure investors that the expectations reflected in these forward-looking statements will prove
to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements as a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as on the date of this Draft Red
Herring Prospectus and are not a guarantee of future performance. These statements are based on the
management’s belief and assumptions, which in turn are based on currently available information.
Although the assumptions upon which these forward- looking statements are based are reasonable, any
of these assumptions as well as statements based on them could prove to be inaccurate. Neither our
Company, our Promoters, our Directors, the BRLM, nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date
hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition.

In accordance with regulatory requirements, our Company will ensure that investors in India are

informed of material developments from the date of registration of this Draft Red Herring Prospectus
with the RoC until receipt of final listing and trading approvals by the Stock Exchange for this Issue.
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SECTION - I
SUMMARY OF ISSUE DOCUMENT

The following is a general summary of the terms of the issue. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere
in this Draft Red Herring Prospectus, including the sections entitled “Risk Factors”, “Our Industry”,
“Outstanding Litigation and Material Developments”, “Our Promoters and Promoter Group”,
“Financial Statements as Restated” “Objects of the Issue”, “Our Business”, “Issue Procedure” and
“Main Provisions of Articles of Association” beginning on pages 31, 136, 297, 226, 235, 110, 163, 337
and 366 respectively.

OVERVIEW OF BUSINESS

Our company is an infrastructure construction, development and management company with expertise
across a wide range of services. We specialize in Engineering, Procurement, and Construction (EPC)
services, offering comprehensive solutions in Solar EPC, Electrical EPC, Water EPC and Civil EPC
contracts, which include interior and civil works, as well as road furniture, all on a fixed-sum turnkey
basis. Additionally, we provide specialized Engineering Consulting Services in Mechanical, Electrical and
Plumbing (MEP) systems, alongside Project Management Consulting (PMC) services. Our experience
spans a variety of sectors, including hospitals, commercial buildings, malls and hotels.

For details, please refer “Our Business” beginning on page 163.
OVERVIEW OF INDUSTRY IN WHICH OUR COMPANY OPERATES

Around the world, infrastructure industry is responsible for propelling development overall.
Governments worldwide have focused heavily on launching legislation that would guarantee the
establishment of top-notch infrastructure within a set period. Between 2020 and 2030, the worldwide
construction market is anticipated to expand by USD 14.4 trillion. Sub-Saharan Africa is predicted to
experience the biggest regional construction increase, followed by rising Asia. It is anticipated that
urbanization will accelerate growth in emerging markets. By 2050, the population could increase by 2.5
billion, about 90% of whom would live in Asia and Africa due to regional population growth.

(Source: https://www.mordorintelligence.com/industry-reports/infrastructure-sector-in-india)
For details, please refer “Our Industry” beginning on page 136.

NAME OF PROMOTERS

The Promoters of our Company are Mr. Sunil Singh Gangwar, Mrs. Sujata Gangwar, Mr. Satyavrat Singh
and Mr. Devvrath Singh. For detailed information please refer to Chapter titled “Our Promoters and
Promoter Group” beginning on page 226.

SIZE OF THE ISSUE

Issue of Equity Shares M) Up to 56,48,000 Equity Shares of face value of X 10/- each, aggregating to
X [e] Lakhs

Of which

Fresh Issue V() Up to 56,48,000 Equity Shares of face value of X 10/- each, aggregating to
X [@] Lakhs

Offer for Sale NIL

(1) Our Board has authorised the Issue, pursuant to a resolution dated March 06, 2025. Our Shareholders have authorised the
Issue, pursuant to a special resolution dated March 07, 2025.
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(2) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement of up to 4,22,400 Equity Shares of face
value of X 10/- each for an aggregating amount of X [e] Lakhs. If the Pre-IPO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue and the proceeds of the Pre-
IPO Placement shall be utilized towards General Corporate Purposes proceeds. Prior to the completion of the Issue, our
Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Issue or the Issue may be successful and will
result into listing of the Equity Shares on the Stock Exchange.

The above table summarizes the details of the issue and there is no offer for sale. For further details of
the issue, see “The Issue” and “Issue Structure” on beginning pages 78 and 332 respectively.

OBJECTS OF THE ISSUE
Our company proposes to utilize the net proceeds towards funding the following objects:
(Amount in Lakhs)
Particulars Amount |% of Gross Proceeds| % of Net Proceeds

Investment in Equity of our wholly owned subsidiary,
Current Infra Dhanbad Solar Private Limited for setting
up 1800 KW solar plant under RESCO Model at Indian 585.00 [o] [e]
Institute of Technology (Indian School of Mines)
IIT(ISM), Dhanbad, Jharkhand (“Proposed Project”)

Funding the working capital requirement of our

Company 3000.00 [o] [e]
General corporate purposes Y [o] [e] [e]
Net Proceed [e] [e] [o]

() To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount
utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or X 10 crores whichever is less.

The amount utilized for general corporate purposes shall not exceed 15% or X 10 crores whichever is
less of the Gross Proceeds. Our Company, in consultation with the BRLM, may consider a Pre-IPO
Placement of up to 4,22,400 Equity Shares of face value of X 10/- each for an aggregating amount of X
[e] Lakhs. If the Pre-IPO Placement is completed, the fresh Issue size will be reduced to the extent of
such Pre-IPO Placement, subject to the Issue complying with Rule 19(2)(b) of the SCRR and the proceeds
of the Pre-IPO Placement shall be utilized towards General Corporate purposes. The Pre-IPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue,
our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock Exchange.

For further details, see “Objects of the Issue” beginning on page 110.

AGGREGATE PRE - ISSUE SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP AND SELLING
SHAREHOLDER

There is no offer for sale from the existing shareholders of our company in the present issue. Further
the aggregate pre-issue shareholding of Our Promoter and Promoter Group as a % of the pre- issue paid
up equity share capital of our Company is set out below:

S. No. Name of the Shareholder No. of Equity Shares (Pre — As a % of Pre - Issue Paid-up
Issue) Capital*
A) | Promoter
1. Sujata Gangwar 1,07,98,970 79.99%
2. Satyavrat Singh 13,50,000 10.00%
3. Devvrath Singh 13,49,990 10.00%
4. Sunil Singh Gangwar 10 0.00%
Sub-Total (A) 1,34,98,970 99.99%
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S. No. Name of the Shareholder No. of Equity Shares (Pre — As a % of Pre - Issue Paid-up
Issue) Capital*
B) | Promoter Group
1. Sunil Sungh Gangwar HUF 10 0.00%
2. Sharad Gangwar 10 0.00%
3. Sneha Singh 10 0.00%
Sub-Total (B) 30 0.00%
Total (A+B) 1,34,99,000 99.99%

*Rounded off to the closest decimal

For further details, see the chapter titled “Capital Structure — Notes to Capital Structure” on page 96.

AGGREGATE PRE — ISSUE AND POST — ISSUE SHAREHOLDING OF THE PROMOTERS AND PROMOTER

GROUP AND TOP 10 SHAREHOLDERS

Pre-Issue Shareholding as at Post-Issue Shareholding as at allotment*
S the date of advertisement* | At the lower end of the price|At the upper end of the price
Nc;. Shareholders band [e] * band [e] #
No. of Equity| % of No. of Equity| % of No. of Equity| % of
Shares” | Shareholding” | Shares” | Shareholding”| Shares* | Shareholding”
i BN [o] [o] [o] [o] (o]
promaer(Saat | fo) [o] [o] [o] [o] (o]
1. :ir:gmhc):)ter (Devvrath [o] [o] (o] [o] [o] (o]
gy | 1o [o] [o] [o] [o] (o]
Promoter Group* [®] [o] [o] [o] [o] [e]
2. | [o] [e] [e] [e] [e] [e] [o]
3. | [e] [o] [o] [o] [o] [o] [e]
4. | [e] [o] [o] [o] [o] [o] [e]
5. | [e] [e] [e] [e] [e] [e] [o]
6. | [e] [o] [o] [o] [o] [e] [e]
7. | [o] [e] [e] [e] [e] [e] [o]
8. | [] [o] [o] [o] [o] [e] [e]
9. | [e] [o] [o] [o] [o] [e] [e]
10. | [e] [e] [e] [e] [e] [e] [o]
11. | [e] [o] [o] [o] [o] [o] [e]
Grand Total [e] [e] [e] [e] [e] [e]

*The Promoter Group shareholders are [e].
# The above table will be updated in the Prospectus proposed to be filed with Registrar of the Companies (“ROC”) by our

company.

SUMMARY DERIVED FROM THE RESTATED FINANCIAL STATEMENTS

The following are details as per the Restated Financial Statements for the period ended on September
30, 2024, and Fiscal Year ended as on March 31, 2024, 2023 and 2022.

(Amount in Lakhs)

Particulars September 30, 2024 | March 31, 2024 | March 31, 2023 | March 31, 2022
(Consolidated) (Standalone) (Standalone) (Standalone)

Equity Share Capital 900.00 900.00 300.00 300.00

Net Worth 1,823.09 1,427.44 918.52 769.28
Revenue from operations @ 4,517.95 7,756.78 6,096.10 6,072.04
Profit / (Loss) After Tax 395.65 508.92 149.24 151.23
Earnings per share (Basic and Diluted) 4.40 5.65 1.66 1.68

Net Asset Value per Equity Share 20.26 15.86 10.21 8.55

Total Borrowings ? 1,634.06 1,173.88 783.29 609.31
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Notes:

(1) Excluding other income

(2) Total borrowings include both secured and unsecured long-term borrowings and short-term borrowings, including
borrowings repayable within 12 months and instalment amount of term loans repayable within 12 months grouped under
“Short Term Borrowings”

For further details, see the chapter titled “Financial Statements as Restated” beginning on page 235.

AUDITORS QUALIFICATIONS

There are no auditor qualifications which have not been given effect to in the Restated Consolidated
Financial Statements for the period ended on September 30, 2024 and Restated Standalone Financial
Statements for the fiscal years ended on March 31, 2024, 2023 and 2022.

SUMMARY OF OUTSTANDING LITIGATIONS

A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus as
disclosed in chapter titled “Outstanding Litigation and Material Developments” in terms of the SEBI
(ICDR) Regulations and the Materiality Policy is provided below:

e Disciplinary actions P
. Criminal Tax by the SEBI or Stock [Material Civil .
Name of Entity . .| Regulatory . e o amount involved
Proceeding [Proceeding . Exchanges against | Litigation** .
Proceedings (Rs in Lakhs) *
our Promoters

Company
By our Company Nil Nil Nil Nil 1 7.91
Against our Company Nil 22 Nil Nil Nil 257.01#
Promoters
By Promoters Nil Nil Nil Nil 1## Nil
Against Promoters Nil Nil Nil Nil Nil Nil
Directors (Other than Promoters)
By our directors Nil Nil Nil Nil Nil Nil
Against Directors Nil 1 Nil Nil Nil 0.77
Subsidiary Company
By our Subsidiary Company Nil Nil Nil Nil Nil Nil
Against Subsidiary Company Nil Nil Nil Nil Nil Nil
Group Companies
By Group Companies Nil Nil Nil Nil Nil Nil
Against Group Companies Nil Nil Nil Nil Nil Nil
KMPs and SMPs
By our KMPs and SMPs Nil Nil Nil Nil Nil Nil
Against KMPs and SMPs Nil Nil Nil Nil Nil Nil

*To the extent quantifiable and ascertainable.

**As per Materiality Policy

#Amount of demand does not include the whole amount of demand in the following case as the whole amount of demand is not yet ascertainable-

1. Summon and investigation proceeding for the period 2022-23 to 2024-25 (till June) vide which discrepancies were noticed by the Kerala GST
department i.e. tax short paid, excess ITC claimed and mismatch in TDS/TCS supply & GSTR-3B. The whole amount of demand with respect
to such discrepancies was not quantified in the notice issued. Out of all the points raised in the notice, ascertainable amount involved in the
discrepancies is Rs. 63.01 Lakhs.
## Our Promoter, Mr. Sunil Singh Gangwar, filed Civil Writ Petition No. 22635 of 2017 before the Hon’ble High Court of Rajasthan, challenging
multiple charge sheets issued by the PWD. The petition was dismissed on 02.03.2020, prompting a special appeal (Writ No. 410 of 2020)
before the Division Bench, which remanded the matter for adjudication on merits. Meanwhile, Mr. Gangwar was exonerated and promoted
to Additional Chief Engineer, rendering the petition unnecessary. The matter now stands disposed of, though a civil miscellaneous stay
application remains pending due to a website update issue.

For detailed information please refer to the Chapter titled “Outstanding Litigation and Material
developments” beginning on page 297.

RISK FACTORS

Investors should see “Risk Factors” beginning on page 31 to have an informed view before making an
investment decision.
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The following table sets forth our contingent liabilities and commitments as on September 30, 2024,
based on Restated Consolidated Financial Statements and for the fiscal years ended on March 31, 2024,
2023 and 2022 based on the Restated Standalone Financial Statements:

(Consolidated)

(Amount in Lakhs)
s. barticulare F°;ethfe'::;;°rd3g"::: 4°" March 31, 2024 | March 31, 2023 March 31, 2022
No. P ! (Standalone) (Standalone) | (Standalone)

Contingent liabilities

1. | Bank Guarantees 342.41 217.62 480.00 325.10
2. | Indirect Tax Matters 257.03 213.13 - -
Total 599.44 430.75 480.00 325.10

For detailed information on the Contingent Liabilities on our Company, please refer “Financial
Statements as Restated — Annexure — 34 - Contingent Liabilities and Capital Commitments” on Page

268.

SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary detail of the Related Party Transaction entered by our company for the period
ended September 30, 2024, based on Restated Consolidated Financial Statements and for the Fiscal Year
ended on March 31, 2024, 2023 and 2022 based on Restated Standalone Financial Statements:
(Amount in Lakhs)

Fortheyear ~ [Fortheyear  |For the year
. ; : For the year ended
Particulars Nature of Transactions e b 2024 ended March 31, [ended March 31,|ended March
skl 203 31,202
SUNIL SINGH GANGWAR Reimbursement of expenses 0.71
Salary Paid in Professional Capacity 9.00 -
SATYAVRATSINGH Rexmburs.em.eut of expenses 163.33 318.59 161.20 10.00
Salary Paid in Professional Capacity 12.00 18.00 1440 1320
DEVVRATH SINGH Reimbursement of expenses 207 3.3 10.96 446
Salary Paid in Professional Capacity 12.00 18.00 15.30 1440
Rent Paid 6.5 12.50 10.25 1.55
SUTATA GANGWAR Reimbursement of expenses 16.50 1454 3731 1175
Salary Paid in Professional Capacity 12.00 2400 17.70 15.60
CHETAN DHADHICH Salary Paid in Professional Capacity 9.35 16.94 1539 1334
MANISH KUMAR SHARMA Salary Paid i Professional Capacity 328 552 520 211
s Pag 45 45 7
SNEHA SINGH Salary Paid 1.9 1045 345 2.80
Reimbursement of expenses - - 0.37 0.9
THINKERS AND DOERS PRIVATE LIMITED  [Purchase Transaction 9.73 11533 14.85 .64
THE GRUB CLUB Puschase Transaction 1743 2878 333 226
CURRENT INFRA TALABERA SOLARPVT.LTD.  |Loans and advances Given 5.50
D. Disclosure in respect of Investement in Subsidiaries Company
Particulars
Price per share Amount of
i N
Particulars umber of shares Rs) Tavestment (Rs)
CURRENT INFRA BOLNADA SOLAR PVT. LTD. 9999 10 1.00
CURRENT INFRA OMPURA SOLAR PVT. LTD. 9999 10 1.00
CURRENT INFRA TALABERA SOLAR PVT. LTD. 9999 10 1.00

For detailed information on the Related Party Transactions executed by our Company, please refer
“Financial Statements as Restated — Annexure 30 : Related Party Transaction” on page 263.

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

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY EACH OF OUR
PROMOTERS AND SELLING SHAREHOLDERS DURING THE LAST ONE YEAR PRECEDING THE DATE OF
THIS DRAFT RED HERRING PROSPECTUS

The weighted average cost of acquisition of equity shares acquired by the Promoters of our Company
during the past one year preceding the date of this Draft Red Herring Prospectus are as follows:

NS(.). Name of the Promoters Number of Equity Shares ¥ WEIE(:‘:?t(:,‘:;z:aeg(?nP;;cg) per
1. | Sujata Gangwar 36,00,000 NIL
2. | Devvrath Singh 4,50,000 NIL
3. | Satyavrat Singh 4,50,000 NIL

Note: Pursuant to the certificate dated March 15, 2025, issued by Peer Review Auditor of our Company, M/s Rajvanshi &
Associates, Chartered Accountants.

(1) The Weighted Average Price for Equity Shares acquired during last one year has been calculated by taking
into account the amount paid by the Promoter to acquire, by way of fresh issuance, Bonus Issue or transfer,

the Equity Shares and the net cost of acquisition has been divided by total number of shares acquired during
last one year.

Note: There is no offer for sale from the existing shareholders of our company in the present issue of
the issuer.

AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS AND SELLING SHAREHOLDERS

The average cost of acquisition of equity shares held by our promoters are set forth in the table below:

S. No. Name of Promoters No. of Equity Shares held Average C.OSt of Acc!u|5|t|on
per equity share (in X) *
1. | Sujata Gangwar 1,07,98,970 0.07
2. | Satyavrat Singh 13,50,000 0.07
3. | Devvrath Singh 13,49,990 0.07
4. | Sunil Singh Gangwar 10 -

Note: Pursuant to the certificate dated March 15, 2025, issued by Peer Review Auditor of our company, M/s Rajvanshi &
Associates, Chartered Accountants.

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account amount paid by
them to acquire, by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity
Shares through transfer, if any and the net cost of acquisition has been divided by total number of shares held as on date of the
Draft Red Herring Prospectus.

Note: There is no offer for sale from the existing shareholders of our company in the present issue of
our Company.

For further details of the acquisition of Equity Shares of our Promoters, see “Capital Structure — The
build-up of the Equity Shareholding of the Promoters of our Company” on page 104.

PRE - IPO PLACEMENT
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Our Company, in consultation with BRLM may consider a Pre-IPO Placement of up to 4,22,400 Equity
Shares of face value of X 10/- each at a price of X [e]/- per Equity Share aggregating to X [e] Lakhs at
their discretion, prior to filing of Red Herring Prospectus with RoC (“Pre-IPO Placement”), and the details
of which, if completed, will be included in the Red Herring Prospectus.

If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue and the proceeds of the
Pre-IPO Placement shall be utilized towards General Corporate Purposes proceeds. Prior to the
completion of the Issue, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Issue or the Issue may be successful and will result into listing of the
Equity Shares on the Stock Exchange.

ISSUANCE OF EQUITY SHARES MADE IN LAST ONE YEAR FOR CONSIDERATION OTHER THAN CASH

Except as set out below, our Company has not issued any share for consideration other than cash in the
one year preceding the date of this Draft Red Herring Prospectus.

Date of Allotment of | Number of Equity Issue Price per Nature of Allotment Nature of
Equity Shares Shares allotted Equity Share () Consideration
| fB Equi
December 30, 2024 45,00,000 Not Applicable sueo Sh‘;::ss AU | Other than Cash

(1) 45,00,000 Equity shares were allotted to existing shareholders of our Company pursuant to a bonus issue i.e. one equity
share for every two equity shares held of face value of X 10/- each fully paid up at par on December 30, 2024, through
capitalization of the eligible reserves.

SPLIT / CONSOLIDATION OF EQUITY SHARES OF OUR COMPANY IN THE LAST ONE YEAR

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding
the date of this Draft Red Herring Prospectus.

SEBI EXEMPTIONS

Our company has not sought any exemption for complying with any provisions of the SEBI (ICDR)
Regulations, 2018.
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SECTION - 111
RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all of the
information in this Draft Red Herring Prospectus and the Prospectus, when available, particularly the “Our
Business”, “Our Industry” “Financial Statements as Restated” and related notes thereon and
“Management Discussions and Analysis of Financial Condition and Results of Operations” beginning on
pages 163, 136, 235 and 271 respectively and 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 believe to be immaterial may also have an adverse impact on our business, results of
operations, cash flows and financial condition. If any or a combination of the following risks, or other
risks that are not currently known or are currently deemed immaterial, actually occur, our business,
results of operations, cash flows and financial condition may be adversely affected, the price of the Equity
Shares could decline, and you may lose all or part of your investment.

In making an investment decision, as prospective investors, you must rely on your own examination of
us and the terms of the Issue, including the merits and the risks involved. You should consult your tax,
financial, legal advisors about the particular consequences of investing in the Issue. Unless specified or
quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of
any of the risks described in this section. Prospective investors should pay particular attention to the fact
that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment, which may differ in certain respects from that of other countries. To obtain a complete
understanding of our business, you should read this section in conjunction with the sections titled “Our
Industry”, “Our Business”, and “Financial Statements as Restated” beginning on pages 136, 163 and
235, respectively, aswellastheotherfinancialandstatisticalinformationcontainedinthis Draft Red Herring
Prospectus.

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of various factors, including the
considerations described in this section and elsewhere in this Draft Red Herring Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been
disclosed in the risk factors below. However, there are risk factors the potential effects of which are not
quantifiable and therefore no quantification has been provided with respect to such risk factors. In
making an investment decision, prospective investors must rely on their own examination of our
Company and the terms of the Issue, including the merits and the risks involved. You should not invest in
this Issue unless you are prepared to accept the risk of losing all or part of your investment, and you
should consult your tax, financial and legal advisors about the particular consequences to you of an
investment in our Equity Shares.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implications of any of the risks described in this section. Unless the context otherwise

” Vs

requires, in this section, reference to “we”, “us” “our” refers to our Company.

Unless otherwise stated, the financial information of our Company used in this section is derived from
our audited financial statements under Indian GAAP, as restated.

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:
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e  Some events may not be material individually but may be found material collectively.
«  Some events may have material impact qualitatively instead of quantitatively.
«  Some events may not be material at present but may be having material impact in future.

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

Risk
. Factors
I J
| |
| Internal | Externa
. Risks | Risks
“ Busines BT G IR Other
| Risks | | Related | §f Related | § oo o
) Risks | Risks | )
INTERNAL RISKS FACTORS

Business Specific/ Company specific Risk

1. Our company’s revenue is largely driven by the performance of the EPC sector, which presents a
range of potential risks. Any downturns or disruptions within this sector could significantly impact
our overall business performance and financial stability.

Our company’s revenue is significantly reliant on the Engineering, Procurement, and Construction
(EPC) sector, which exposes us to various risks. Economic fluctuations and changes in market
conditions, such as reduced infrastructure spending or global economic downturns, could impact the
demand for EPC services, potentially leading to lower revenues. Additionally, the highly competitive
nature of the EPC market puts pressure on pricing, margins, and the ability to secure new contracts,
which could adversely affect our business.

The table below provides a summary of our revenue contribution from the EPC sector for the past
three fiscal years:

(Amount in Lakhs)
Fiscal Year/Period Revenue from Total Percentage Contribution
EPC Sector Revenue from EPC Sector
For the period ended on September 30, 2024 4,461.61 4,517.95 98.75%
2023-24 7,559.69 7,756.78 97.45%
2022-23 5,969.11 6,096.10 97.91%
2021-22 5,901.41 6,072.04 97.18%

Further, large-scale EPC projects come with inherent risks of delays and cost overruns, which could
reduce profitability and strain client relationships. Regulatory changes or increased compliance
requirements in the EPC sector could lead to higher costs or delays in project execution, affecting our
ability to meet timelines and maintain profit margins. Our reliance on a few key clients for large
contracts also exposes us to risks if those clients face financial difficulties or decide to terminate
contracts.

Moreover, any disruptions in the supply chain could delay project delivery or increase costs,
impacting the overall revenue from EPC contracts. Finally, the sector’s increasing dependence on
advanced technology means that failing to adopt or integrate new innovations could place us at a
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competitive disadvantage. Given our substantial reliance on the EPC sector, any adverse
developments in this area could have a significant negative effect on our business and financial
performance.

While we have not experienced any of the above adverse situations that had an adverse impact on
our business operations and financial conditions in the past, we cannot assure you that these adverse
situations will not arise in the future.

. Delays in the completion of construction of current and future projects could lead to termination of
EPC contracts or cost overruns or claims for damages, which could have an adverse effect on our
cash flows, business, results of operations and financial condition.

The list of projects completed by our company since our incorporation and till date, please refer to
section titled “Our completed Projects” under the chapter titled “Our Business” on page 176. Our
projects are required to achieve commercial operation no later than the scheduled commercial
operation dates specified under the relevant EPC contracts, or by the end of the extension period, if
any is granted by our clients. We provide our clients with performance guarantees for completion of
the construction of our projects within a specified time frame. Subject to certain customary
exceptions such as (i) occurrence and continuance of force majeure events that are not within our
control, or (ii) delays that are caused due to reasons solely attributable to our client, failure to adhere
to contractually agreed timelines or extended timelines could require us to pay liquidated damages
as stipulated in the EPC contract or lead to encashment and appropriation of the bank guarantee or
performance security. Such liquidated damages are often specified as a fixed percentage of the
contract price and our clients are entitled to deduct the amount of damages from the payments due
to us. The client may also be entitled to terminate the EPC contract in the event of delay in completion
of the work if the delay is not on account of any of the agreed exceptions. With respect to some of
our projects, in the event of termination for any of the aforesaid reasons, we may only receive partial
payments under such agreements and such payments may be less than our estimated cash flows
from such projects. Further, we may not be able to obtain extensions for projects on which we face
delays or time overruns.

The scheduled completion targets for our projects are estimates and are subject to delays as a result
of, among other things, unforeseen engineering problems, force majeure events, issues arising out
of right of way, unavailability of financing, unanticipated cost increases or adverse climatic
conditions. In the event of a delay in project completion (not due to agreed-upon exceptions), the
client may have the right to terminate the work order. If this occurs, we may receive partial payments
and/or be liable to pay delay damages as specified in such work order, which could negatively affect
our cash flow from that project. Moreover, the client may choose to reissue a fresh tender for the
remaining work on a "risk and cost" basis, requiring us to compensate the client for any additional
expenses incurred. Should any or all these risks materialize, it could lead to significant cost and time
overruns, potentially resulting in losses on these projects and substantially impacting our company's
profits and overall financial performance. These project failures may also have a detrimental effect
onh our corporate reputation.

In addition to the risk of termination by the client, delays in completion of development may result
in cost overruns, lower or no returns on capital and reduced revenue for the client thus impacting
the project’s performance, as well as failure to meet scheduled debt service payment dates and
increased interest costs from our financing agreements for the projects. We have faced delays in
completion of our projects in time in past and may continue to face delays in completion of certain
of our projects which are under construction however no penalty or liquidated damages or
cancellation of project was done by our client as these things due to matters beyond our control.
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3. Our financial performance is dependent on our successful bidding for new projects and the non-
cancellation of projects awarded to us. If we are not able to successfully bid for new projects, it will
adversely affect our business operations and financial conditions.

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

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

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

Projects awarded to us under Government bidding, contains mandatory clause for deduction
retention money of 5% from running bill payments of our company. In case of projects awarded to us
by Private sector, this clause is generally in built in tender document.

A table depicting the retention money outstanding in our books for the period ending on 30%
September 2024 and for the financial year ending on 31 March 2024, 2023 and 2022 is under:
(Amount in lakhs)

Fiscal Year/Period Retention | Profit Before Tax | % of the retention

Money (PBT) money to our PBT
For the period ended on September 30, 2024 742.34 542.78 137%
2023-24 698.54 687.00 102%
2022-23 700.44 204.94 342%
2021-22 895.11 201.73 444%

Note: Pursuant to the certificate dated March 15, 2025, issued by statutory and peer review auditor of our
company, M/s Rajvanshi & Associates, chartered accountants

We cannot assure that the construction of our projects will be free from all defects. If the work

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

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

5. We are dependent on and derive our 85.01%, 92.52%, 92.93% and 93.33% of revenue from our top
10 key customers for the period ended on September 30, 2024, and for the fiscal year ended on
March 31, 2024, 2023 and 2022 respectively. A decrease in the revenues we derive from them could
materially and adversely affect our business, results of operations, cash flows and financial
condition.

We depend on a limited number of customers, which exposes us to a high risk of customer
concentration. Our top customers may vary from period to period depending on the demand and
thus the composition and revenue generated from these customers might change as we continue to
add new customers in the normal course of business. Since our business is concentrated among
relatively few significant customers, we could experience a reduction in our results of operations,
cash flows and liquidity if we lose one or more of these customers or the amount of business we
obtain from them is reduced for any reason, including but not limited on account of any dispute or
disqualification.

The table below sets out our revenue from our largest customer, top 5 customers and top 10
customers, on the basis of revenue contribution, for the period ended on September 30, 2024, and
for the fiscal year ended on March 31, 2024, March 31, 2023 and March 31, 2022:

(Amount in Lakhs)
For the period ended on For the fiscal year ended on March 31
. September 30, 2024 2024 2023 2022
Particulars
% of % of % of % of
Amount Amount Amount Amount
Revenue Revenue Revenue Revenue
Largest Customer 1,433.09 31.72% 3,354.00 43.24% 2,766.90 45.39% 3,122.90 51.43%
Top 5 Customers 3,349.32 74.13% 6,095.10 | 78.58% | 4,923.09 80.76% 4,853.83 | 79.94%
Top 10 Customers 4,114.35 91.06% 7,176.43 92.52% 5,665.61 92.93% 5,666.73 | 93.33%

Note: Pursuant to the certificate dated March 15, 2025, issued by statutory and peer review auditor of our company, M/s
Rajvanshi & Associates, chartered accountants.

Any decline in our quality standards, growing competition and any change in the demand for our
products and services by these customers may adversely affect our ability to retain them. We cannot
assure that we shall generate the same quantum of business, or any business at all, from these
customers, and loss of business from one or more of them may adversely affect our revenues and
profitability. However, the composition and revenue generated from these clients might change as
we continue to add new clients in normal course of business. We intend to retain our customers by
offering solutions to address specific needs in a proactive, cost effective and time efficient manner.
This helps us in providing better value to each customer thereby increasing our engagement with our
new and existing customer base that presents a substantial opportunity for growth.
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6. Our business is concentrated in three states of India namely Rajasthan, Kerala and Uttar Pradesh.
83.43%, 67.94%, 54.96% and 57.13% of our total revenue from operations for the period ended on
September 30, 2024 and for the fiscal year ended on March 31, 2024, 2023 and 2022 is derived from
these three states of India. Any adverse impact in this region may adversely affect our business,
results of operations and financial condition.

While we have a diversified geographical presence, we have been awarded major projects in the
state of Rajasthan, Kerala and Uttar Pradesh. Revenue from projects undertaken in the state of
Rajasthan, Kerala and Uttar Pradesh for the period ended on September 30, 2024 and for the fiscal
year ended on March 31, 2024, 2023 and 2022 is mentioned in the table below:

(Amount in Lakhs)
For the period ended on For the fiscal year ended on March 31
X September 30, 2024 2024 2023 2022
Particulars % of % of
Amount | % of revenue Amount ¢ Amount % of revenu¢ Amount ¢

revenue revenue
Rajasthan 1,967.33 43.54% 1,091.25 14.07% 1,540.16 25.26% 1,601.38 26.37%
Kerala 1,322.77 29.28% 3,147.37 40.58% 755.57 12.39% - -
Uttar Pradesh 479.18 10.61% 1,031.01 13.29% 1,053.78 17.29% 1867.77 30.76%
Total 3,769.28 83.43% 5,269.63 67.94% 3,349.51 54.96% 3,469.15 57.13%
Total — Revenue| , .., o5 | 100.00% | 7,756.78 | 100.00% | 6,096.10 | 100.00% | 6,072.04 | 100.00%
from Operations

Due to the geographic concentration of the sale of our products in Rajasthan, Kerala and Uttar
Pradesh, our operations are susceptible to local and regional factors, such as economic and weather
conditions, natural disasters, demographic changes, and other unforeseen events and circumstances.
Consequently, any significant social, political or economic disruption, or natural calamities or civil
disruptions in this region, or changes in policies of the state or local governments or the government
of India or adverse developments related to competition in this region, may adversely affect our
business, results of operations, financial condition and cash flows. While we have not experienced
any of the above adverse situations that had an adverse impact on our business operations and
financial conditions in the past, we cannot assure you that these adverse situations will not arise in
the future.

7. We are dependent upon a limited number of suppliers. Our 57.17%, 40.76%, 36.75% and 39.65% of
our total purchases are derived from our top 10 suppliers for the period ended on September 30,
2024 and for the Fiscal Years ended on March 31, 2024, 2023 and 2022. Any failure of our suppliers
to deliver products in the necessary quantities or to adhere to delivery schedules, credit terms or
specified quality standards and technical specifications may adversely affect our business and our
ability to deliver orders on time at the desired level of quality.

The details of Top Suppliers are as follows:

(Amount in Lakhs)
For the period ended on For the fiscal year ended on March 31
. September 30, 2024 2024 2023 2022
Particulars
% of % of % of % of
Amount Amount Amount Amount

Purchases Purchases Purchases Purchases

Large Supplier 447.91 12.09% 644.74 9.89% 307.76 6.55% 401.13 7.59%

Top 5 Suppliers 1,481.63 40.00% 1,829.66 28.06% 1,104.68 23.51% 1,288.80 24.37%

Top 10 Suppliers 2,117.64 57.17% 2,656.95 40.76% 1,726.65 36.75% 2,096.29 39.65%

Note: Pursuant to the certificate dated March 15, 2025, issued by statutory and peer review auditor of our company,
M/s Rajvanshi & Associates, chartered accountants

We may find additional suppliers to supply the raw materials sought by us, however any failure of

our suppliers to deliver the raw materials in the necessary quantities or to adhere to delivery

schedules, credit terms or specified quality standards and technical specifications may adversely

affect our business and our ability to deliver projects on time at the desired level of quality. As a
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result, we may lose customers which could have a material adverse effect on our business, financial
condition, and results of operations.

Further there is no conflict of interest between the suppliers of raw material and third party service
providers and our Company, our Promoters and Promoter Group, our Directors, our KMPs, Subsidiary
Companies and our Group Company. However, our product supply and pricing may become volatile
due to several factors beyond our control, including global demand and supply, general economic
and political conditions, transportation and labour unrest, natural disasters, competition, import
duties, tariffs and currency exchange rates, and there are inherent uncertainties in estimating such
variables, regardless of the methodologies and assumptions that we may use. Therefore, we cannot
assure that we will be able to procure adequate supplies of our products in the future, as and when
we need them on commercially acceptable terms. Further, there can be no assurance that we will be
able to effectively manage relationships with our existing or new suppliers. If we fail to successfully
leverage our existing and new relationships with suppliers, our business and financial performance
could be adversely affected.

. We are dependent on our contractors for timely completion of projects undertaken by us in our
normal course of business. 83.43%, 67.94%, 54.96% and 57.13% of our total goods of goods sold
comprises of cost of contractor for the period ended on September 30, 2024 and for the fiscal year
ended on March 31, 2024, 2023 and 2022. Our ability to complete our projects in a timely manner
and operate, maintain and expand our projects, is subject to performance of our contractors.

We engage third-party contractors and sub-contractors to perform parts of our contract or provide
services or manpower.

The table below provides a summary of amount paid to our contractors for execution of our projects
for the past three fiscal years and stub period.
(Amount in Rs. Lakhs)

Amount paid to Contractors Total Cost of | % Contract
. . Installation, Testing Engineering, Goods Sold/ |labour to our
R & Commissioning Procurement & Total Material cost of goods
Expenses construction Expenses consumed sold
For the period ended on o
September 30, 2024 897.18 635.19 1,532.37 3,521.89 43.51%
2023-24 1,466.85 437.33 1,904.18 6,243.25 30.50%
2022-23 843.50 1,115.66 1,959.16 5,107.16 38.36%
2021-22 534.14 1,411.15 1,945.29 5,187.44 37.50%

Note: Pursuant to the certificate dated March 15, 2025 issued by statutory and peer review auditor of our company, M/s
Rajvanshi & Associates, chartered accountants.

Although our contractors are qualified, we do not have control over their day-to-day performance.
We cannot ensure that there will be no delay in performance of duties by our contractors, which may
cause a delay in completion of our projects. We may also be exposed to risks relating to the ability of
the contractors to obtain requisite approvals for the operation and maintenance activities as well as
the quality of their services, equipment and supplies. Further, while we may sub-contract our
construction work and may be indemnified by the subcontractor for any loss or damage due to their
default, we may still be liable for accidents on the projects due to defects in design and quality of
construction of our projects during their construction and operation. In addition, we can make no
assurance that such contractors or their sub-contractors will continue to hold or renew valid
registrations under the relevant labour laws in India or be able to obtain the requisite approvals for
undertaking such construction and operation.

If our contractors are unable to perform in accordance with their commitments on time or meet the
quality standards required, our ability to complete projects on time or at all could be impaired.
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Further, if a sub-contractor becomes insolvent, we may be unable to recover damages or
compensation for defective work and we may incur additional expenditure because of correcting any
defective work. This may have an adverse effect on our reputation, cash flows, business, results of
operations and financial condition.

9. We may not be able to realise the amounts, partly or at all, reflected in our Order Book which may
materially and adversely affect our business, prospects, reputation, profitability, financial
condition and results of operation.

As of March 28, 2025, our Company’s Order Book was X 24,579.20 Lakhs. Future earnings related to
the performance of projects in the order book may not be realized and although the projects in the
order book represent business that is considered firm, cancellations or scope or schedule
adjustments may occur. We may also encounter problems executing the project as ordered, or
executing it on a timely basis. Moreover, factors beyond our control or the control of our clients may
postpone a project or cause its cancellation, including delays or failure to obtain necessary permits,
authorizations, permissions, right-of-way, and other types of difficulties or obstructions. Due to the
possibility of cancellations or changes in scope and schedule of projects, resulting from our clients’
discretion or problems we encounter in project execution or reasons outside our control or the
control of our clients, we cannot predict with certainty when, if or to what extent a project forming
part of our order book will be performed.

Delays in the completion of a project can lead to clients delaying or refusing to pay the amount, in
part or full, that we expect to be paid in respect of such a project. Even relatively short delays or
surmountable difficulties in the execution of a project could result in our failure to receive, on a timely
basis or at all, all payments due to us on a project.

Any delay, reduction in scope, cancellation, execution difficulty, payment postponement or payment
default regarding our order book projects or any other incomplete projects, or disputes with clients
in respect of any of the foregoing, could adversely affect our cash flow position, revenues and
earnings.

10.We are required to furnish performance bank guarantees as part of our business for bidding in
government tenders. Our inability to arrange such guarantees or the invocation of such guarantees
may adversely affect our cash flows and financial condition.

We have been sanctioned X 1,600 lakhs non-fund-based limits from scheduled commercial banks for
furnishing of performance bank guarantees as part of our business for bidding in tenders. For further
details of the same, please refer to chapter titled “Financial Indebtedness” beginning on page 292.

We are required to furnish performance bank guarantees as part of our business operations,
particularly for bidding in government tenders. Our inability to arrange or renew such guarantees, or
the invocation of these guarantees, may result in significant financial strain. This could adversely
impact our cash flows, liquidity, and overall financial condition. Furthermore, the invocation of
performance bank guarantees could lead to reputational damage, potential penalties, or other legal
conseqguences, all of which may negatively affect our business operations and growth prospects. We
may be unable to fulfil any or all of our obligations under the contracts entered into by us in relation
to our ongoing projects due to unforeseen circumstances which may result in a default under our
contracts resulting in invocation of the bank guarantees issued by us. While we have not experienced
any of the adverse situations wherein our performance bank guarantees have been revoked which
has led to an adverse impact on our business operations and financial conditions in the past, we
cannot assure you that these adverse situations will not arise in the future. If any or all the bank
guarantees are invoked, it may result in a material adverse effect on our business and financial
condition.
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11. We have certain contingent liabilities that have not been provided for in our financial statements,
which if they materialise, may adversely affect our financial condition, cash flows and results of
operations.

As of September 30, 2024, we had X599.44 Lakhs of contingent liabilities that had not been provided
for. Asummary table of our contingent liabilities as of September 30, 2024, as disclosed in the chapter

titled “Financial Statements as Restated” is set forth below:
(Amount in Lakhs)

S. No. Particulars As on September 30, 2024
(i) Contingent Liabilities
1. Bank Guarantees 342.41
2. Indirect Tax Matters 257.03
Total 599.44

For details, see “Financial Statements as Restated — Annexure 34 - Contingent Liability and
commitments” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations - Contingent Liabilities” on pages 268 and 271 respectively, for more information. Any
or all of these contingent liabilities may become actual liabilities. In the event that any of our
contingent liabilities become actual liabilities, our business, financial condition and results of
operations may be adversely affected. Furthermore, there can be no assurance that we will not incur
similar or increased levels of contingent liabilities in the current Financial Year or in the future.

12.0ur business is manpower intensive and any unavailability of our employees or shortage of
contract labour or any strikes, work stoppages, increased wage demands by workmen or changes
in regulations governing contractual labour may have an adverse impact on our cash flows and
results of operations.

Our business is manpower intensive, and we are dependent on the availability of our permanent
employees and the supply of a sufficient pool of contract labourers at our project locations.
Unavailability or shortage of such a pool of workmen or any strikes, work stoppages, increased wage
demands by workmen or changes in regulations governing contractual labour may have an adverse
impact on our cash flows and results of operations.

The number of contract labourers employed by us varies from time to time based on the nature and
extent of work contracted to us and the availability of contract labour. We may not be able to secure
the required number of contractual labourers required for the timely execution of our projects for a
variety of reasons including, but not limited to, possibility of disputes with sub-contractors, strikes,
less competitive rates to our sub-contractors as compared to our competitors or changes in labour
regulations that may limit availability of contractual labour. We are subject to laws and regulations
relating to employee welfare and benefits such as minimum wage, working conditions, employee
insurance, and other such employee benefits and any changes to existing labour legislations,
including upward revision of wages required by such state governments to be paid to such contract
labourers, limitations on the number of hours of work or provision of improved facilities, such as food
or safety equipment, may adversely affect our business and results of our operations.

Further, there can be no assurance that disruptions in our business will not be experienced if there
are strikes, work stoppages, disputes or other problems with sub-contractors or contract labourers
deployed at our projects. This may adversely affect our business and cash flows and results of
operations.

In respect of labour cost and overhead cost components, based on our internal estimates and belief,
we include appropriate escalation provisions in the cost estimates at the time of bidding for a project.
However, we may enter EPC contracts in the future which may not contain price escalation clauses
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covering increase in the cost of labour. Any such increase in labour cost may have an adverse impact
on our revenue from operations and profitability.

13.Elevated Employee Attrition Rates and Their Potential Impact on Operational Continuity and

Project Execution.

Our Company has experienced a significant increase in employee attrition rates over the past three
financial years. The table below provides a summary of our attrition rate of our company for the past

three fiscal years and stub period.

FY/Period

Average Employee of our
company during the year

Employee left with
the company

Attrition rate

For the period ended on September 30,

2024 95 52 49.64%
2023-24 102 78 88.89%
2022-23 68 60 76.47%
2021-22 69 34 54.74%

Note: Pursuant to the certificate dated March 15, 2025, issued by statutory and peer review auditor of our
company, M/s Rajvanshi & Associates, chartered accountants.

These rates substantially exceed industry averages, which typically consider an annual attrition rate
above 20% as high.

High attrition rates can lead to several adverse effects, including increased recruitment and training
costs, loss of institutional knowledge, and potential disruptions in project continuity and client
relationships. In the Engineering, Procurement, and Construction (EPC) sector, such turnover can
particularly impact project timelines and quality, given the specialized expertise required.

Our Company acknowledges that its success is heavily dependent on the expertise and continuity of
its workforce. Challenges in attracting and retaining qualified professionals may adversely affect
business operations, financial performance, and the ability to meet strategic objectives.

While our Company is implementing measures to enhance employee engagement and retention,
there can be no assurance that these efforts will result in a sustainable reduction in attrition rates.
Continued high turnover may materially and adversely affect our business, results of operations, and
financial condition.

14.0ur Company requires significant amounts of working capital for continued growth. Our inability
to meet our working capital requirements may have an adverse effect on the results of operations.
Further, failure to manage our inventory could have an adverse effect on our sales, profitability,
cash flow and liquidity.

Our business is working capital intensive and requires a significant amount of working capital for
smooth functioning. Summary of our working capital position based on the audited standalone

financial statement is given below:
(Amount in Lakhs)

S. No. Particulars For the period ended | March 31, | March 31, | March 31,
September 30, 2024 2024 2023 2022
A. Current Assets
1. Inventory
— Raw Material (Including Consumables) 1,390.62 | 1,165.15 738.08 975.26
2. Trade Receivables 2,699.94 | 1,649.27 | 1,441.92 524.13
3. FDRs for BG and Tenders 138.13 125.07 94.10 87.14
4. Cash & Bank Balances 19.45 12.90 8.44 11.74
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S. No. Particulars For the period ended | March 31, | March 31, | March 31,
September 30, 2024 2024 2023 2022
5. | Advance to Suppliers 314.35 114.91 137.62 178.99
6. Other Financial and current assets 566.70 249.22 423.96 804.82
Total Current Assets 5,129.19| 3,316.52 | 2,844.12| 2,582.08
B. | Current Liabilities
1. | Trade payables 1,513.98 680.45 974.98 954.39
2. Advance from Customers 114.07 17.88 210.28 314.36
3. Retention Money 212.70 345.17 96.31 116.90
4, Other Financial and Current Liabilities 237.25 140.45 223.48 79.71
Total Current Liabilities 2,078.00| 1,183.95| 1,505.05| 1,465.36
C. Working Capital Gap 3,051.19| 2,132.57| 1,339.07| 1,116.72
D. | Means of Finance
1. External Borrowings
— Working Capital Limits from Banks and 1,486.03 | 1,023.63 253.14 359.83
financial Institutions
— Short term borrowings other than 130.25 126.06 74.17 130.56
Working Capital limits
- Long'term bc.)rrowmg's used for funding i i 45508 118.92
working capital requirements
2. Net worth / Internal Accruals 1,434.91 982.88 555.78 507.41
Grand Total 3,051.19| 2,132.57| 1,339.07| 1,116.72

Note: Pursuant to the certificate dated March 15, 2025 issued by statutory and peer review auditor of our
company, M/s Rajvanshi & Associates, chartered accountants

A significant portion of our working capital is utilized towards trade receivables. As on September 30,
2024, March 31, 2024, March 31, 2023, and March 31, 2022, our trade receivables form 52.60%,
49.72%, 50.69% and 20.29% respectively, of our total current assets based on restated financial
statements.

We intend to increase our project completion capacity to expand our business operations. This may
result in an increase in the quantum of current assets, particularly trade receivables and inventories.
The results of operations of our business are dependent on our ability to effectively manage our
inventory and stocks. To effectively manage our inventory, we must be able to accurately estimate
customer demand and supply requirements and trade inventory accordingly. We estimate our sales
based on the forecast, demand and requirements and also on the customer specifications.

Natural disasters such as earthquakes, extreme climatic or weather conditions such as floods or
droughts may adversely impact the supply of raw material and local transportation. Should our
supply of raw materials be disrupted, we may not be able to procure an alternate source of supply in
time to meet the demands of our customers. Such a disruption of supply would materially and
adversely affect our business, profitability and reputation. In addition, disruptions to the delivery of
product to our customer may occur for reasons such as poor handling, transportation bottlenecks or
labour strikes, which could lead to delayed or lost deliveries or damaged products and disrupt supply
of these products. An optimal level of inventory is important to our business as it allows us to respond
to customer demand effectively.

We intend to continue growing by expanding our business operations. This may result in an increase
in the quantum of current assets, particularly trade receivables. Our inability to maintain sufficient
cash flow, credit facility and other sources of funds, in a timely manner, or at all, to meet the
requirement of working capital could adversely affect our financial condition and the result of our
operations. For further details regarding working capital requirement, please refer to the chapters
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titled “Objects of the Issue” and “Management Discussion and Analysis of Financial Condition and

Results of Operation” beginning on pages 110 and 271 respectively.

15.0ur Company has a negative cash flow from our operating, investing and financing activities in the
stub period and the past three years, details of which are given below, sustained negative cash

flow could impact our growth and business.

Our Company has a negative cash flow from our operating and investing activities in the previous
year(s) as per the Restated Financial Statements and the same has been summarized below:

(Amount in Lakhs)
) For the period ended on For The Year Ended March 31,
Particulars
September 30, 2024 2024 2023 2022
Cash Flow from/ (Used in) Operating Activities (397.70) (98.18) 62.25 (376.42)
Cash Flow from/ (Used in) Investing Activities 118.82 (221.71) (153.21) (195.62)
Cash Flow from/ (Used in) Financing Activities 301.27 355.32 94.62 431.59

Cash Flow of a Company is a key indicator to show the extent of cash generated from operations to
meet capital expenditure, pay dividends, repay loans and make new investments without raising
finance from external resources. However, if we are not able to generate sufficient cash flow in
future, it may adversely affect our business and financial operations.

16.0ur inability to collect receivables from our customers or default in payment by them could result

in the reduction of our profits and affect our cash flows.

Our operations involve extending credit for extended periods of time to our customers in respect of
our products and consequently, we face the risk of non-receipt of these outstanding amounts in a
timely manner or at all. We have implemented a credit policy to manage these risks, with our
standard credit period being approximately 78 days. However, even with this policy in place, we
cannot guarantee that our customers will not default on their payments. We typically operate on
pre-sanctioned credit limits with customers, monitoring their ability to pay and limiting the credit we
extend, based on an evaluation of each customer's financial condition and payment history. Despite
these precautions, we may still experience losses due to customers being unable to pay. Our inability
to collect receivables from our customers in a timely manner or at all could adversely affect our
working capital cycle and cash flows. In the period ended on September 30, 2024 and in the Fiscal
Years ending on March 31, 2024, 2023, and 2022, our trade receivables were X 2699.94 Lakhs, X
1649.27 Lakhs, X 1441.92 Lakhs and X 524.13 Lakhs respectively, which represented 59.76%, 21.26%,
23.65% and 8.63% of our Revenues from Operations for such periods, respectively. Macroeconomic
conditions could result in financial difficulties for our customers, including insolvency or bankruptcy,
potentially leading to delayed payments, requests for payment modifications, or defaults. These
situations could increase our receivables or affect our working capital requirements. An increase in
bad debts or defaults may compel us to utilize greater amounts of our operating working capital and
result in increased financing costs, thereby adversely affecting our results of operations and cash
flows.

Our ageing analysis is as mentioned in the following table:
(Amount in Lakhs)

Particulars | AsonSeptember 30,2024 |  2023-24 2022-23 | 2021-22
A. Billed Revenue
Less than 6 months 2411.21 1330.28 1274.76 364.14
6 months- 1 year 151.31 67.29 0.25 0.88
1-2 years 7.34 73.23 7.77 0.03
2-3 years 6.59 4.18 0.07 7.25
More than 3 years 14.04 9.86 13.14 151.83
Total (A) 2590.49 1484.84 1295.99 524.13
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Particulars As on September 30, 2024 2023-24 2022-23 2021-22
Disputed-Considered Goods 109.45 109.45 145.93 -
B. Unbilled Revenue
Unbilled Revenue - 54.98 - -
Total (B) - 54.98 - -
Total Trade Receivables (A+B) 2699.94 1649.27 1441.92 524.13

Such aged receivables may indicate that customers are experiencing financial difficulties, or that
disputes over product quality, delivery terms, or contract fulfilment have not been resolved. The
longer these debts remain unpaid, the less likely they are to be collected in full, potentially leading
to a deterioration in cash flow and liquidity. Additionally, these overdue accounts can increase the
risk of customer insolvency, which may result in complete non-recovery of the outstanding amounts.
To mitigate these risks, it is essential for our company to evaluate and review its credit policies,
engage in proactive collection strategies, and consider writing off or providing for long-outstanding
debts to ensure financial stability.

17.0ur projects are exposed to various implementation risk and other uncertainties which may
adversely affect our business, results of operations and financial condition.

Our operations are subject to hazards inherent in providing erection, civil and maintenance services,
such as risk of equipment failure, work accidents, fire or explosion, including hazards that may cause
injury and loss of life, severe damage to and destruction of property and equipment, and
environmental damage. A significant number of our projects are under construction or under
development. For details of projects undergoing, please our “Order book” in chapter “Our Business”
beginning on page 169. The construction or development of these projects involves various
implementation risks including construction delays, delay or disruption in supply of raw materials,
delays in acquisition of land, unanticipated cost increases, force majeure events, cost overruns or
disputes with our joint venture partners. We may be further subject to risks such as:

a. We may encounter unforeseen engineering problems, disputes with workers, force majeure
events and unanticipated costs due to defective plans and specifications.

b. We may not be able to obtain adequate capital or other financing at affordable costs or obtain
any financing at all to complete construction of any of our projects.

c. We may not be able to provide the required guarantees under project agreements or enter
financing arrangements.

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

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

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

g. We may experience adverse changes in market demand or prices for the services that our projects
are expected to provide, and other unanticipated circumstances or cost increases.

If any or all these risks materialise, we may suffer significant cost overruns or even losses in these
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projects due to unanticipated increase in costs as a result of which our business, profits and results
of operations will be materially and adversely affected.

18.We operate in an extremely competitive industry and failure to successfully compete could result in
loss of one or more of our significant customers and may adversely affect our business.

The infrastructure sector is competitive and highly fragmented. We compete against various
engineering, construction and infrastructure companies. Thus, we operate in a very competitive
environment. Our competition varies depending on the size, nature and complexity of the project
and on the geographical region in which the project is to be executed. For further information
concerning our competitors in specific industry and project segments, please see “Our Industry”
beginning on page 136. We may be unable to compete with larger infrastructure companies for high-
value contracts, as many of them may have greater financial resources, economies of scale and
operating efficiencies. If we are unable to bid for and win projects, whether large or small, or compete
with larger competitors, we may be unable to sustain or increase, our volume of order intake and
our results of operations may be materially adversely affected.

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

19.0ur actual cost in executing a work order or in constructing a project may vary substantially from
the assumptions underlying our bid. We may be unable to recover all or some of the additional
expenses, which may have a material adverse effect on our results of operations, cash flows and
financial condition.

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

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

Our business is substantially dependent on our ability to accurately carry out the pre-bidding
engineering studies for bidding on such projects. Any deviation during the implementation and
operation of the project as compared to our pre-bid engineering studies could have a material
adverse effect on our cash flow, results of operations and financial condition.
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20.0ur business is subject to seasonal fluctuations that could result in delays or disruptions to our
operations during the critical periods of our projects and cause severe damages to our premises
and equipment’s.

Our business operations may be significantly impacted by seasonal factors that can hinder our ability
to effectively carry out construction activities, such as the laying of water pipes, and fully utilize our
resources. The following factors may limit our operational capacity:

e  Heavy or sustained rainfall

e Flood

e  Cyclonesor

e  Other extreme weather conditions

These adverse conditions could result in delays or disruptions to critical phases of our projects, as
well as cause severe damage to our premises and equipment.

In particular, the monsoon season may restrict our ability to carry on activities related to our projects
and fully utilize our resources and may slow our activities on construction projects, which shifts our
revenue and accordingly profit recognition to subsequent quarters. Adverse seasonal developments
may also require the evacuation of personnel, suspension or curtailment of operations, resulting in
damage to construction sites or delays in the delivery of materials. Such fluctuations may adversely
affect our revenues, cash flows, results of operations and financial conditions. We have not
experienced any delays with projects in past. Further, no assurance can be given that we will not
experience such incidents in future.

21.0ur Objects to issue — “Investment in Equity of our wholly owned subsidiary, Current Infra Dhanbad
Solar Private Limited for setting up 1800 KW solar plant under RESCO Model at Indian Institute of
Technology (Indian School of Mines) IIT(ISM), Dhanbad, Jharkhand” (“Proposed Project”) is subject
to the risk of unanticipated delays in implementation, cost overruns and certain Government
approvals and licenses. If we are unable to implement the expansion plans at the planned cost or
time or unable to obtain Government approvals and licenses, it could materially and adversely
impact our business, results of operations and financial condition.

Our Company proposes to utilize an estimated amount of X 585.00 lakhs from the Net Proceeds
towards funding the “Proposed Project”. For further details, see “Objects of the Issue” beginning on
page 110.

The “Proposed Project” may be subject to the potential problems and uncertainties that construction
projects face including cost overruns or delays. Problems that could adversely affect our “Proposed
Project” include increased costs of equipment or manpower, non-receipt of Government approvals
and licenses, inadequate performance of the equipment and machinery installed in our
manufacturing facilities, delays in completion, defects in design or construction, the possibility of
unanticipated future regulatory restrictions, labour shortages, delays in receiving governmental,
statutory and other regulatory approvals as we apply for them at various stages of the project,
incremental pre-operating expenses, unforeseen taxes and duties, interest and finance charges,
environment and ecology costs and other external factors which may not be within the control of our
management.

There can be no assurance that the proposed additions in our portfolio of products and expansions
will be completed as planned or on schedule, and if they are not completed in a timely manner, or at
all, our budgeted costs may be insufficient to meet our proposed capital expenditure requirements.
If our actual capital expenditures significantly exceed our budgets, or even if our budgets were
sufficient to cover these projects, we may not be able to achieve the intended economic benefits of
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these projects, which in turn may materially and adversely affect our financial condition, results of
operations, cash flows, and prospects. There can be no assurance that we will be able to complete
the expansion and additions in accordance with the proposed schedule of implementation and any
delay could have an adverse impact on our business, results of operations and financial condition.

In addition, our wholly owned Subsidiary, Current Infra Dhanbad Solar Private Limited, through which
such Proposed Expansion will be conducted has not had operating revenue during the six months
ended September 30, 2023. For further details please refer to “Objects of the issue” on page 110.

22.Within the parameters as mentioned in the chapter titled ‘Objects of the Issue’ beginning on page
110, our Company’s management will have flexibility in applying the proceeds of this Issue. The fund
requirement and deployment mentioned in the Objects of this Issue have not been appraised by any
bank or financial institution.

We intend to use Issue Proceeds towards Investment in Equity of our wholly owned subsidiary,
Current Infra Dhanbad Solar Private Limited for setting up 1800 KW solar plant under RESCO Model
at Indian Institute of Technology (Indian School of Mines) IIT(ISM), Dhanbad, Jharkhand, funding
working capital requirements and general corporate purposes. We intend to deploy the Net Issue
Proceeds in FY 2025-26 and FY 2026-27. Such deployment is based on certain assumptions and
strategy which our Company believes to implement in near future. The funds raised from the Issue
may remain idle on account of change in assumptions, market conditions, strategy of our Company,
etc., For further details on the use of the Issue Proceeds, please refer chapter titled “Objects of the
Issue” beginning on page 110.

The deployment of funds for the purposes described above is at the discretion of our Company’s
Board of Directors. The fund requirement and deployment are based on internal management
estimates and has not been appraised by any bank or financial institution. Accordingly, within the
parameters as mentioned in the chapter titled “Objects of the Issue” beginning on page 110, the
Management of our Company will have significant flexibility in applying the proceeds received by our
Company from the Issue and our company shall furnish a certificate of the statutory auditor pursuant
to regulation 262 (5) of the SEBI ICDR Regulations, 2018 (as amended) for utilization of money raised
through the public issue to SME exchange while filing the quarterly financial results, till the issue
proceeds are fully utilized.

Our one of the objects of the issue to raise fund to meet our incremental working capital
requirements in excess of X 5,000 Lakhs, therefore pursuant to regulation 262 (6) of the SEBI ICDR
Regulations (as amended) our Company shall furnish to the Stock Exchange a certificate of statutory
auditor for use of funds as working capital in the same format as disclosed in this DRHP till the
proceeds raised for the such objects are fully utilized while filing the quarterly financial results

However, the Audit Committee will monitor the utilization of the proceeds of this Issue and prepare
the statement for utilization of the proceeds of this Issue. However, in accordance with Section 27 of
the Companies Act, 2013, a company shall not vary the objects of the Issue without our Company
being authorised to do so by our shareholders by way of special resolution and other compliances in
this regard.

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

As on date of filing this DRHP, we have not made any alternate arrangements for meeting our capital
requirements for the Objects of the Issue. We meet our capital requirements through our bank
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finances, owned funds and internal accruals. Any shortfall in our net owned funds, internal accruals
and our inability to raise debt in future would result in us being unable to meet our capital
requirements, which in turn will negatively affect our financial condition and the results of
operations. Further, we have not identified any alternate source of funding and hence any failure or
delay on our part to raise money from this Issue or any shortfall in the Issue proceeds may delay the
implementation schedule and could adversely affect our growth plans. For further details, please
refer to the chapter titled “Objects of the Issue” beginning on page 110.

24.There have been certain inadvertent inaccuracies, delay and non-compliances with respect to

certain regulatory filings and corporate actions taken by our Company. Consequently, we may be
subject to regulatory actions and penalties for any past or future non-compliance and our business
and financial condition may be adversely affected.

Our Company has encountered certain inadvertent inaccuracies, delays, and non-compliances
concerning regulatory filings and corporate actions in the past. As a result, we may face regulatory
actions and penalties for any historical or future non-compliance, potentially adversely impacting our
business and financial condition.

Our Company has defaulted in filing the return of Provident Fund at various instances. The details of
such delays are as under:

.. Steps taken by the
S. . . Description of months of
Financial Years . Reason for delay Company to address such
No. delayed filings in FY
delays
1. FY 2013-14 April — 15 days
April — 51 days; May — 20 days;
August — 115 days; September
2. FY 2015-16 — 85 days; October — 54 days;
November — 25 days; February
— 114 days; March - 83 days
April — 53 days; May — 22 days;
3. FY 2016-17 October — 27 days; December —
50 days; January — 34 days;
The company
February — 6 days . .
There have been significantly improved
June -2 days; July - 8 days; sienificant delavs by the its filing records in the
September — 12 days; & aelays by FY20 onwards due to
4. FY 2017-18 December — 15 days; January — | company in deposit of | .. i
] } Provident fund hiring  of  qualified
57 days; February — 29 days; - . chartered accountant in
March - 1 day contributions in the most | . . .
its roll who is taking care
June — 1 day; July- 5 days; of the months FY16, FY17, .
’ ’ FY18 and FY19 as the of statutory filings. The
August — 21 days; September — L delays in filings for some
5. FY 2018-19 40 days; October — 9 days; company was in infant .
. months in the FY20
January — 11 days; January — 40 | stage and limited personal .
to look after look after the onwards is due  to
days; February — 12 days; statutory filings technical errors or due
July — 5 days; August — 30 days; y THings. to glitches of online
6. FY 2019-2020 March - 30 days payments etc
7. FY 2020-2021 | October —4 days
June — 4 days; July — 2 days;
8. FY 2021-2022 August — 3 days
9. FY 2022-2023 April — 145 days; January — 17
days
10. | FY2023-2024 L‘;’;ﬁ ~ 2 days; December —7
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As of now, our company has not yet received any notice in respect of damages under rules 32A of
the Employees’ Provident Fund Scheme, 1952. We cannot assure that no notice will be issued by the
jurisdictional officer of the Employees’ Provident Fund Organization, India on the consequences of
scrutiny or other proceedings under the Employees’ Provident Funds and Miscellaneous Provisions

Act, 1952.

Our Company has defaulted in filing of the return under Employees’ State Insurance Act, 1948 (ESIC).
There was a delay of 1 day to 120 days in the payment of Contribution under the regulation 31 of the
Employees’ State Insurance (General) Regulations, 1950 respectively and the delay in payment and
filing the return under ESIC was not committed deliberately. The details of such delays are as under:
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Year of payment of contribution

Steps taken by

S.No. States Reason for delay :I;ea d dcr:::ﬁ::
FY 2013-14| FY 2015-16 | FY 2016-17 | FY 2017-18 | FY 2018-19 | FY 2019-20 | FY 2020-21 | FY 2021-22 | FY 2022-23 | FY 2023-24 delays
Delayed Filings
March — | April —48 April —45 June -2 April — 8 December — October —9 [luly — 2 days;lanuary — 17 |April — 166 days;
14 days days; May — days; May — (days; July — 8days; May — 31 days; days; August —3  |days; Januaryune — 28 days;
17 days; 14 days; Juneldays; 6 days; June March - 30 [February - 6 days; 120 days;  [February—15
August — 1 day; August- 41 |1 day; July—days days October 2 January 120 {days
115 days; October —1 (days; 6 days; days days
September  day; January [September —August — 26 The company
— 85 days; 25 days; (12 days; days; significantly
October — February — 6 [November — September — improved its
1. | Rajasthan 54 days; days 17 days; 8 days; filing records in
November — December — October — 1 the FY20
24 days; 29 days; days; There have been onward.s due
December — February — [February — significant delavs b to hiring of
16 days; B7 days; 16 days; g ¥ 'y qualified
the company in
February — March - 6 . . chartered
deposit of Provident .
106 days; days o . accountant in
fund contributions in | . .
March - 75 its roll who is
days the most of the taking care of
hs FY1 FY17
NA NA NA  une—2  [Aprii-8  |December— NIL NIL  May-27 NIL months Y16, * | statutory
FY18 and FY19 as the | ..
days; July — 8days; May — 31 days; days . filings. The
company was in e
days; 6 days; June [March - 30 . delays in filings
infant stage and
August- 41 8 days; days - for some
limited personal to .
days; July— 6 days; months in the
look after look after
September —August — 26 - FY20 onwards
the statutory filings. .
12 days; days; is due to
November — September — technical
2. | Jharkhand 45 days; 8 days; errors or due
December — October — 1 to glitches of
29 days; day; online
January - 65 [February — payments etc
days 16 days;
February —
B9 days;
March - 8
days
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Year of payment of contribution

S.No. States
FY 2013-14| FY 2015-16 | FY 2016-17 | FY 2017-18 | FY 2018-19 | FY 2019-20 | FY 2020-21 | FY 2021-22 | FY 2022-23 FY 2023-24
NA NA NA June —2 April — 8 March - 30 NIL NIL NIL NIL
days; July — 8days; May — |days
days; 6 days; June
August-41 5 days;
days; July— 6 days;
September —August — 26
3. |West Bengal 12 days; days;
December — September —
29 days; 8 days;
February — |October—1
B7 days; day;
March-6  |[February —
days 16 days;
NA NA NA NA July— 6 days; March -30 [October—9 July—-31 NIL NIL
August — 27 {days days; days
days; February - 6
September — days
4. Punjab 8 days;
October —1
day;
February —
16 days;
NA NA NA NA July— 6 days; March - 30 |October —9 July —1 day; May—27 May - 135 days;
August — 26 (days days; August —3 |days; Januaryune — 65 days;
days; February - 6 (days; 17 days uly — 34;
September — days October 2 September — 13
Uttar
5. pradesh 8 days; days days
October —1
day;
February —
16 days;

Reason for delay

Steps taken by
the Company
to address such
delays
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As of now, our company has not received any notice in respect of interest or recovery of the same, damage charges under regulations 31A, 31B and 31C Employees’
State Insurance Act, 1948 read with section 45C to 45l of the ESIC. We cannot assure that no notice will be issued by the jurisdictional officer of the Employees’
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State Insurance Corporation, India on the consequences of scrutiny or other proceedings under the Employees’ State Insurance Act, 1952.

Our Company is registered with Goods and Service Tax Department since the applicability of the GST Law. In addition to the registration of our registered and
corporate office in Jaipur, Rajasthan under GST, our company has taken separate registrations in various states of India wherein any of its infra projects are
undertaken in order to fulfill the compliance of GST law. Our company has made delays in furnishing of the monthly/quarterly returns in GST law such as GSTR-1
and GSTR-3B during the period from starting of applicability of law till date. A summary of the delays in furnishing returns State wise is tabulated below for all the

years since its applicability.

Year of payment of contribution Steps taken by the
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 F\G(:::i-;z Fé :-?:i? Fé :::134 F;SZTORZ:-;S Reason for delay company
GSTR1 & GSTR 3B |GSTR 1 & GSTR 3B|GSTR 1 & GSTR 3B |GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
There was not | There was a | There was a | There was a | There was
delay in GSTR1 | delay in filing | delay in filing | delay in filing | nodelayin
however there | the GSTR-1, | the GSTR-1 | the GSTR-1 | filings of
was delays in | withadelayof3 | returns, with a | returns with a | GSTR-1
GSTR-3B  returns | months in| delay of 2| delay of 1 | however
e . . . . There have been The company
filings in  the | December, 2 | monthsin April/ | month in | there was L Lo
. . . . significant delays by significantly
following manner. | months in | May/March and | April/ May/ | a delay in o . R
. . the company filing improved its filing
Delay of 1 month | January, 1 | 1monthdelayin | June/ October | filing the .
. . . the GSTR returns for records in the FY21
in July, 1 month in | month in | June, July, | & March GSTR-3B,
. . the FY17 to FY21 as onwards due to
Rajasthan | August, 4 months | February, 3 | August, with a NIL NIL NIL A o .
. . the company was in hiring of qualified
in September, 3 | months in | September Further there | delay of 1 .
. . . infant stage and chartered
months in | March. Further  there | was delay in | month in L L
L . . - ) limited personal to accountant in its roll
October, 2 months | Similarly, incase | was a delay in | filing the | April and look after look after | who is taking care of
in November, 3 | GSRT-3B filings | filing the GSTR- | GSTR-3B May. the statutory filings statutor fgilin s
months in | there was delay | 3B returns, with | returns, with a ¥ &s- y &s-
December, 2| of 1 month in| a delay of 2| delay of 2
monthsinJanuary, | August & | month in April | monthsin May
1 month in | January and 2 | and May, 1| & 1 month in
February, 3 | months delay in | month delay in | June/
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Year of payment of contribution Steps taken by the
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 F;:::i-;z Fé SZ:)RZi-;? F; 521?:.:-;4 F;SZTO::-;S Reason for delay company
GSTR1 & GSTR3B |GSTR1 & GSTR 3B| GSTR 1 & GSTR 3B (GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
months in March. December June, July, | September/
August, March.
November.
There was no delay | There was a There was a There was a There was There was
in filing of GSRT-1 delay in filing the | delay in filing the | delay in filing adelayin a delayin
GSTR-1, with a GSTR-1 by 2 the GSTR-1, filing the filing the
delay of 1 month months in April, with a delay of GSTR-3B, GSTR-11
in February, 3 May, March and 1 monthin with a month in
There was delay in months in March 1 month in April delay of 1 August
filings of GSTR-3B June/luly/ month in
return by 1 month There was a August There was a May. There was
in September. delay in filing the | September & delay in filing a delayin
Gujarat GSTR-3B, with a October the GSTR-3B filing the NIL NIL
delay of 2 with a delay of GSTR-3B1
months in April, There was a 1 month in month in
July & March, 1 delay in filing the | May. July,
month in August, | GSTR-3B, with a August.
February delay of 1 month
in
April/June/Augus
t September & 2
months delay in
May.
There was no delay | There was a There was a There was a
in filing of GSTR-1 delay in filing the | delay in filing the | delay in filing
GSTR-1 & GSTR- GSTR-1, with a the GSTR-1,
There was a delay 3B, with a delay delay of 1 with a delay of
in filing the GSTR- of 1 month in months in 1 monthin
3B, with a delay of November & March. April
6 months in March.
West Bengal September, 5 There was a There was a Nil Nil Nil Nil
months in October, delay in filing the | delay in filing
4 months in GSTR-3B, with a the GSTR-3B,
November, 3 delay of 1 month with a delay of
months in in August. 1 monthin
December, 2 May
months in January,
1 monthin

February & March.
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Year of payment of contribution
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 | FY 2022-23 | FY 2023-24 | FY 2024-25
GSTR1 & GSTR1 & GSTR1 & GSTR1 &
GSTR1 & GSTR3B |GSTR1 & GSTR 3B| GSTR 1 & GSTR 3B (GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
There was a delay There was a There was a There was a
in filing the GSTR- delay in filing the | delayin filingthe | delay in filing
3B, with a delay of GSTR-1, with a GSTR-1, with a the GSTR-1,
2 month in delay of 1 delay of 2 month | with a delay of
November & months in March | in April, March 1 monthin
January, 1 month in and 1 month in April
. December, There was a May . . " )
Punjab February, March. delay in filing the There was a Nil Nil il N
GSTR-3B, with a There was a delay in filing
delay of 1 month | delay in filing the | the GSTR-3B,
in April, May & GSTR-3B, with a with a delay of
February, 1 delay of 2 2 months in
month in March months in April, June &
June & August. November.
There was a delay There was a There was a There was a There was
in filing the GSTR- delay in filing the | delay in filing the | delay in filing adelayin
3B, with a delay of GSTR-1, with a GSTR-1, with a the GSTR-1, filing the
1 monthin delay of 1 month | delay of 1 month | with adelay of | GSTR-3B,
November, 2 in October & in April, July & 1 monthin with a
months in February, 2 August, 2 April delay of 1
December & months in months in March month in
March, 3 monthsin | January & There was a May.
January, February. March. There was a delay in filing . . .
Uttar Pradesh delay in filing the | the GSTR-3B, Nil Nil Nil
There was a GSTR-3B, with a with a delay of
delay in filing the | delay of 1 month 1 monthin
GSTR-3B, with a in April, June, May &
delay of 1 month | August, January, November, 2
in April, October, February. months in
January, 2 October.
months in
March.
There was a There was a There was a There was There was
delay in filing the | delay in filing the | delay in filing a delayin a delayin
Andhra GSTR-1, with a GSTR-1, with a the GSTR-1, filing the filing the
pradesh Nil delay of 1 month | delay 1 month with a delay of | GSTR-3B, GSTR-3B, Nil Nil
in March. August, & 2 1 monthin with a with a
months in March | April delay of 1 delay of 1
month in month in

Reason for delay

teps taken by the

ompany
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Year of payment of contribution
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 | FY 2022-23 | FY 2023-24 | FY 2024-25
GSTR1 & GSTR1 & GSTR1 & GSTR1 &
GSTR1 & GSTR3B |GSTR1 & GSTR 3B| GSTR 1 & GSTR 3B (GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
There was a There was a April. May.
delay in filing the | delay in filing
GSTR-3B, with a the GSTR-3B,
delay of 1 month | with a delay of
in months of 1 monthin
August, May, March.
November,
December, 3
months in
January.
There was a There was a There was a There was
delay in filing the | delay in filing the | delay in filing adelayin
GSTR-1, with a GSTR-1, with a the GSTR-1, filing the
delay of 1 month | delay of 2 with a delay of | GSTR-1,
in March. months in 1 monthin with a
Haryana Nil March. April. delay of 1 Nil Nil Nil
There was a month in
delay in filing the April.
GSTR-3B, with a
delay of 1 month
in March.
There was a There was a There was a There was
delay in filing the | delay in filing the | delay in filing a delay in
GSTR-1 with a GSTR-1 with a the GSTR-1, filing the
delay of 1 month | delay of 1 month | with adelay of | GSTR-3B,
in January & 2 in April & 2 1 monthin with a
months in March | monthsin March | April delay of 1
months in
Jharkhand Nil There was a There was a There was a April & Nil Nil Nil
delay in filing the | delay in filing the | delay in filing May.
GSTR-3B with a GSTR-3B, with a the GSTR-3B,
delay of 1 month | delay of 1 with a delay of
in January & months in April, 1 monthin
March. June & August May,
November &
March
There was a There was a There was a There was [There was a
Maharashtra Nil delay in filing the | delay in filing the | delay in filing adelayin (delayin filing Nil Nil
GSTR-1 with a GSTR-1, with a the GSTR-1 filing the the GSTR-1 1

Reason for delay

teps taken by the

ompany
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Year of payment of contribution
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 | FY 2022-23 | FY 2023-24 | FY 2024-25
GSTR1 & GSTR1 & GSTR1 & GSTR1 &
GSTR1 & GSTR3B |GSTR1 & GSTR 3B| GSTR 1 & GSTR 3B (GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
delay of 3 delay of 1 month with a delay of GSTR-3B, |month in
months in Jan, 2 in April, May, 1 monthin with a August
months in June, July, April delay of 1
February & August & 2 monthin  [There was a
March Months in March | There was a March. delay in filing
delay in filing the GSTR-3B 2
There was a There was a the GSTR-3B month in July,
delay in filing the | delay in filing the | with a delay of 1 month in
GSTR-3B, with a GSTR-3B, with a 1 monthin August
delay of 3 delay of 1 month May &
months in Jan, 2 in April, May, September.
months in June, July,
February, March August.
There was a There was a Therewas ([Therewasa ([Therewasa | There was
delay in filing the | delayin filing adelayin (delayin filing |delay in filing | a delayin
GSTR-1, with a the GSTR-1 filing the the GSTR-11 [the GSTR-1 by| filing the
delay of 1 month with a delay of GSTR-3B,  |month in July pne month in | GSTR-1
in March. 1 monthin with a January returns by
April, May and delayof 1 [There was a 6 months
October month in  delay in filing [There was a inJuly, 5
April, May, [the GSTR-3B (delay in filing | months in
There was a August. returns by 1 the GSTR-3B | August, 4
delay in filing month in by one month| months in
Madhya the GSTR-3B October & in September.| September
pradesh Nil Nil with a delay of February.
1 monthin There was
May, March adelayin
filing the
GSTR-3B by
6 months
inJuly, 5
months in
August, 4
months in
September
There was
Tripura Nil Nil Nil Nil Nil Nil Nil a delayin
filing the

Reason for delay

teps taken by the

ompany
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Year of payment of contribution
States FY 2017-18 FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 | FY 2022-23 | FY 2023-24 | FY 2024-25
GSTR1 & GSTR1 & GSTR1 & GSTR1 &

GSTR1 & GSTR3B |[GSTR 1 & GSTR 3B| GSTR 1 & GSTR 3B (GSTR 1 & GSTR 3B GSTR 3B GSTR 3B GSTR 3B GSTR 3B
GSTR-3B,
with a
delay of 1
month in
March.

Reason for delay

teps taken by the
ompany

As of now, our company has not received any notice in respect of interest or recovery of the same, damage charges under rules Goods & Service Tax Act. We cannot
assure that no notice will be issued by the jurisdictional officer of the Goods & Service Tax Department on the consequences of scrutiny or other proceedings under

the Goods & Service Tax.
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Further, there were instances of delayed filing of statutory forms under the Companies Act with the
Registrar of Companies (RoC), which were subsequently rectified by paying additional fees. These delays
occurred due to inadvertent reasons and ranged from 1 to 553 days. The details of such delays are as

follows:
i Description of Form BRI Due Date |Date of filing Dl Reason for delay
No. event of Days)
1. | ADT-1: Auditors Appointment | 29.12.2014 | 12.01.2015 | 04.12.2015 | 326 | D3V in the coordination with the
professional for filling of the form
5 D!R-12: Appointment of 30.09.2015 | 29.10.2016 | 04.12.2015 36 U'navallavb|llty of Authorised
Directors Signatories
3. D!R—12: Appointment of 30.09.2016 | 29.10.2016 | 23.02.2017 117 Dealy |-n the CO(.:)I"dInatIOI’] with the
Directors professional for filling of the form
Dealy in the coordination with the
4. | AOC-4: Annual Return 30.09.2016 | 29.10.2016 | 23.02.2017 117 . -
professional for filling of the form
5. | MGT-7: Annual Returns 30.09.2016 | 28.11.2016 | 23.02.2017 87 Unavailability —of  Authorised
Signatories
6. D!R-12: Appointment of 29.09.2018 | 28.10.2018 | 29.12.2018 93 U.navalla.blllty of Authorised
Directors Signatories
7 INC.—22: Change in Registered 01.01.2018 | 15.01.2018 | 26.02.2018 2 U.navalla.blllty of Authorised
Office Signatories
8. | CHG-1: Charge Creation 10.06.2016 | 10.07.2016 | 24.08.2016 | 45 Due to Non-Availability of the Digital
Signature of Banker
9. | CHG-1: Charge Creation 16.08.2017 | 15.00.2017 | 15.03.2019 | 54 | Unavailability of - Authorised
Signatories
10. | CHG-1: Charge Creation 16.08.2017 | 15.09.2017 | 22.03.2019 | 553 | Due to Non-Availability of the Digital
Signature of Banker
11. | CHG-1: Charge Creation 12.09.2017 | 12.10.2017 | 22.03.2019 | 527 | Due to Non-Availability of the Digital
Signature of Banker
12. | DPT- 3: One time form 31.03.2019 | 31032019 | 30062019 | 91 | Deal in the coordination with the
professional for filling of the form
13. | CHG-1: Charge Creation 30.12.2019 | 29.01.2020 | 28.02.2020 30 | DuetoNon-Availability of the Digital
Signature of Banker
14. | MGT-7: Annual Return 28.12.2020 | 26.02.2021 | 28.02.2021 2 Mca site issue
15. | ADT-1: Auditors Appointment | 04.07.2020 | 20.07.2020 | 21.01.2021 | 184 | De@lv in the coordination with the
professional for filling of the form
16. | AOC-4: Annual Return 30.09.2022 | 29.10.2022 | 31.10.2022 2 Unavailability  of ~ Authorised
Signatories
17. | CHG-1: Charge Creation 13.09.2024 | 13.10.2024 | 08.10.2024 - -
18. | MGT-7: Annual Return 30.09.2024 | 30.11.2024 | 03.02.2025 65 Dealy in the coordination with the

professional for filling of the form

We have filed the necessary forms after paying the required additional fees and following these
submissions, the regulatory authorities approved the delayed filings. As on the date of the filing of
this Draft Red Herring Prospectus, we have not received any show-cause notices or penalties from
regulatory authorities regarding these delays, inaccuracies, or non-compliance.

Further to prevent such issues in the future and ensure better compliance, our company has
proactively appointed a dedicated compliance officer. Mrs. Jai Shree Rathore was appointed as the
company secretary and compliance officer in October 2024 to help reduce instances of non-
compliance and delayed filings.

However, these delays did not result in any material disruptions to our day-to-day operations or have
a significant adverse impact on our financial performance, it is important to note that any future
penalties, fines, or regulatory actions related to non-compliance or late filings could negatively affect
our operations and financial position. Such actions could lead to reputational damage, loss of investor
confidence, and potential financial liabilities. Further, there is no assurance that such discrepancies
will not occur in the future, and we may still be subject to regulatory actions or penalties, which could
adversely affect our business operations and financial position.
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25.0ur Company, our Group Company, our Promoters and our Directors other than promoters are

involved in certain legal proceedings. Any adverse decision in such proceedings may render us /
them liable to liabilities / penalties and may adversely affect our business and results of operations.

Our Company, our Group Company, our Promoters and Directors other than promoters are involved
in certain legal proceedings at different levels of adjudication before various courts, tribunals and
appellate authorities. In the event of adverse rulings in these proceed