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The words and expressions used in this Red Herring PI

applicabl e, the meanings ascribedhd oSERIeAGERBIMs| CDR
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Corpor atct, SMantmtaeRFyisnoafnci al ol, Fflaoamat B b nd jiRkeesh thd cemea<s al
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General Ter ms
Ter m Description
AfouCompany?o Annu PLbmieffoeéegnerl y known as Annu
Companyo a company incorporatedlOusatdedr hat
Register 84, OfPf io¢ e Natpp ilnlg Qooncpall e X
South Del hill NGE#W0 ., Dellrhdi a.
iweodo, fiusdo or|Unless the context otiherfwirse tion
and our er st whinlRe o $Rerlwidvisadti ea r liyiomi.
it was consolidated as a subsid

Company Rel ated Ter ms

Ter m Description
Articles of A|The articles of associ aftin ®m toif ma
or Articles
Audit Committ|The audi't commi ttee ofOuorur MaBnoadgy
BoaCadmmi t Aecdist CoOmmhepdge
Auditors or S|The current ss twaftrutComyp aaBwdri ersahm eChh
Assocgi £theag t er e.d Accountants
Board or Boar|The board of Cdmp ey ocrosnsafi taudred
any duly <constituted commi it neef
Managedmebnetgi nni2mbg on page

Chair man and Chairman and Managing Director
Director Sar 5af®ur Mana-@ame mdo abredgi nni2rbdd o 1
Chief Financi|The <chief financi al oMayaak AFR=H
fiOur Manaigkeenye nManageri al Per sonn¢
-Key ManagerbabnRg@gennel
Company Secrf[The company secretary and comp

Compliance Of|Char uBhuta@@Ouyr Ma n aigkeenve nManager i
and Senior -Meyadlameger cabnRPgldge
Corporate The corporate soci al responsi bi
Responsibilit|Aur ManaigBeomaerndt Com@udrtpgeresst e Soci
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Description

Commiot toene2gadge

Director (s)

The directors on our Boar dSe@dg
Manage-ant Boaornd2p @ge

Erstwhile Sub

Means ANN Projects Private Limidt
effect from April 01, 2024

Equity Shares|Equity share of our Cdnepaacnhy hayv
Group Company|Group company/ies of our Compan
of the SEBI | CDR ReijQrloaitpi oCroémmaap

27.9

Al ndependent
Accountanto

0]

Ki shore Nand &hAssecieat Adscount a

Al ndependent
neero or

Engi

Vi pul kumar Hargovandas Pat el

|l PO Committee

The I PO committee of aQwrr  Bvbaanradg,
BoaCammi ik @ s Co nmiotnt2eped g e

Key Manageri alKey manageri al personnel of our

KMP 2(1)(bb) of the SEBI | CDR Regul
Act , and asOudi sMal hoasgedmneinManager i
and Senior -Meyadlameger dcabnRgrRrge

I ndependent D|The independent di recNalrisnionS hoal
Fareed Ahmed, Rad hSakeD s h Ma n ait@ugy
Boaor dbegi nni2rsdd on page

Materiality P|The policy adopted by our Board
June2®MD anaddopet ed by our JuP® 26>
identification of group compan
outstanding dues to materi al cr
reqguirements under the SEBI | CD

Memorandum offThe memorandum of association o

or MoA ti me

Nomi nati on an|{The nomination and remuneration

Commi ttee fiOur Man aigBeona€&€mtmmi t Nemisnati on and
Commiot toene2 p &g e

Promoters Promoters ohamé&langamp &muynar Sarr
as per the definition provided
Regul ations an®uasPdomot esed an-g
Details of our dndn2fgégaeal Pr omo

Promoter Grou|{The persons and entities const.i
terms of Regulation 2(1)(pp) of
i AOur Promoters aovndnPpagget er Gr g

Registered a| B-1, Pl ot No.pi hlg, Cloonpdle xSWap ant

Of fice DeliHil1 0070, I ndi a

Registrar of |The regi str aMatoiforcalmp@aypietsgl , Tat

Ro C Del hi

RestRitrealhnf at 1Restated financi al i nformati on
standal one statement of assets
restated standal one statement
comprehensive i ncoanegne tdtea treenset
equity, the restated standal one
Mar ch 31Res20a2t6e d( iSt andal oneod)F;i nA
the restated consolidated state
2025 and March 31, 20214, the re
| oss (including other comprehe
statemens ofi efhainge, the restate
for the vyear ended March Rest
Consolidated Fi ndantcdogdt hienrf owintah
Financi al I nf ormati on Reosltlaetcetdi
I nformagti dirhhe summary statement
and other explanatory notes, pr
reqguirement of Section 26 of Par
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Description

Senior
or SMP

Manage

SEBI | CDR Regul ations, as amend
Company Prospectuses (Revised 2
Accountants of India,.as amende
Senior management personnel of
Regulation 2(1) (bbbb) of the SE
fiOur Manaigkeenye nManageri al Per sonng¢

-Seni or Madn aogne2nge2ngte

Sharehol der (s

Shareholder(s) of our Company f

Stakehol der s
Commi ttee

The stakehol dersdé relationshi pud
ManagenieBboarQGommi ti ed s k e HoR edleartsi
Commiot toene2 78 g e

Who-Teme Direc|The whiothee directors of our Compa
Sexecti c@utt i Ma @ abg eome2nfta g e
| ssreleatee dns
Ter m Description
Abridged Pros|Abridged prospectus means a mem
of a prospectus as may be speci
Acknowl eSlgiegme| The sl ip or document issued /piyet¢t
aBi dder as proof of registration
Al l ot/ Al'l ot me|]Unl ess the context ot her wi se r e
pur suamnsts uteo ttohet he successf ul Bi
Al l ot ment Adv|The note or advice or intimatio
who has been or is to be All ott ¢
of All otment by the Designated
Al l ottee A successful Bidder to whom the
ASBA Account A bank account maintained with
in the ASBA Form submitted by AS
mentioned in the relevant ASBA
Bidder which is blotRedMapdat ac
by the UPI Bidder using the UPI
ASBA Bid A Bid made by an ASBA Bidder.
ASBA Bidders Shalll meanl|l an®diddekrsde a
ASBA Form An application form, whether ph
to submit Bids, which wild/l be ¢
terms of the Red Herring Prospe
ASBA/ Applicat|An application, whet her physica
by Bl ocked Amimake a Bid and authorizing an S(
ASBA Account and will include apy

UP I Mechani sm whevidltlbhe Bildbckmrmd
UPI Mandate Request by the UPI
Bankerl ssoud he|Col |l ectively, t he Re BAucacdo uBd n kB a
Sponso,y iBmnkur case being Axis B
Basis of All o|Basis on which the Equity Sharesg
t hessuédesct sbPerdo ciend Uiireeg i nni4ng@ on
Bid An indication by an ASBA Bidteses
Period pursuant toFcrulrbmssbsoni bf
Equity Shares at a price within
modi fications thereto, to the
Regul ati ons, in terms of the R
Applicamn.i on For
The term 6Biddingd shall be conjq
Bid Amount I'n relation to each Bid, the hig
Application Form and in the cas:é
Cubff Price, the Cap Price mul't
for by sudhvi Rewhi IBiddéer , and
Application Form and payable b
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Description

Account of the ASBA Bidder, as
Bi d.

Bid cum Appli

The ASBA For m, as the context r ¢

Bidder/ Applic

Any pr ospeonhiovenaikrevwsesat dBri d pur su
Herring Prospectus and the Bid
stated or implied, includes an

Bid Lot

[ 6BuiShgres of 1 @Ga@emwaliune mul Eqiup
Shares of IlfGa@zeheonataktter.

Bildgd LCdesing D

The date after which the Designa

being [06], which shalThebeFinnoatnicdfia
widely <circulated English naltaincs
(a widely <circulated Hindi nat.i
regi onal Neaawn gluedwgheie oé o WOf fR&Ei €D ¢
Of fice is |l ocated), and i n scllsaes
Dat e shall al so be wi del vy di s {
Exchanges by issuing a press rel

respective websites of the BRLM
Syndicate amd thoy tihret i Dagiigonat ed
Sponsor Bank, and shall al so be
newspapers ilnsdpéeah ngh®aBiedwas

under the SEBI | CDR Regul ations

Bi U6 Opening D

The date on which the Designat eqg
which shall be noThdéi Eidnamc(iad llwi
circulated English nationallad a(@ag
widely <circul ated Hi ndi nati ongag
regi onal Neawn ghueal\gheie mé o warn dR eCpiOPthe
is located), and in casls ®ppeanyn
al so be widely disseminated by
i ssuing a press release and al s
websites of the BRLM and at the
and by i nhe nagsiioghnatoed | nter medi

reqguired under the SEBI | CDR Re
Bi/d sRseurei od The period bks$ssgpemitnlge DRIt dk/s sChd & s
Dat e, inclusive of both days, d

i sions thereo

including any rev
the terms of th

Regul ations and

Bidding Centr|Centres at which the Designated
Application For ms, i . e., Desi gn
Locations for Member s of the S
Broker s, Designat ed RThAd LDecsaitg n
Locations for CDPs.

Book Building|Book building process, as provi
| CDR Regul ations,| d91se bemagomaw

Book RunninfThe book runni ngl slseuabdMenfaghoang eGa pti

Manager/ BRLM |Limited

Broker Centre

Broker centres notified by the
submit the ASBA Forms to a Regi
Centres, along with the names a
are available ont etesheofr espectSitu
www. bseindia.com and www. nseindi

The higher end of thel PsPirde eBaw
finalized and above which no Bi
at | east 105% of the Floor Pric
the Floor Price.

Cash
Bank

Escrow
Agr eemen

Agreememrtugdagt e2d®®t6ered i nto amtae

Syndicate Member ) ssheéehRe BR&EM; am
t hhesdwa, among other things, col
funds tol dAee ®ubt (s), and where
if any, to such Bidders, on the




Ter m

Description

CDP/ Col l ecti A depository participant as de
Participant registered with SEBI and who is

CDP Locati o8EBI nl CBRmMMaasrfdk ro tCh errg
circulars issued by SEBI as per
Exchanges www. bseindia.com a
time to ti

t I D Client identification number ma
relation to the demat account.

Price ThlessPud ce, finalised by our Com
whi ch shal be any price withi
Bi ddardsdi ng n the Retail P eorftfi of
No other category of Biodér®ris

raphic The details of the Bidders inc
Bidder 6s father/ husband, i nvest
and UPI | D, as applicabl e.

nat ed Such |l ocations of the CDPs wher
The det ail of such Designated (
details of the Collecting Depos
For ms ar e avail abl e on t he W €
www. bseindia.com and twewdv. fnrsem ntdii

nat ed The date on whi cASBtAte ofuimnnd sarfer d

Publ ssAcecount (s) or the Refund

rel evant amounts bl ocked
| ssAwcecount (s)

n the

and/ or ar e nbl ock

[
u
Herring Prospectus and the Pros

Al |l ot ment
which t he

consultation with

Equity ®whthsssgewi | | be

nated/(li re

SCSBs, SSurRly rcchitegt e, Registered
are authorized to collect ASBA H

t hles s ue

nated |Such |l ocations of the RTAs wher
For mtshReTA s .
The detail of such Designated H
details of the RTAs eligible tgd
respective websites of t he St ¢
WWW. nseindia.com, rempticmeé vied ydi
nat ed Such branches of the SCSBs whic
t he Bidder s, a |ist of whi ch
www. sebi . g .in/ sebiweb/ ot her/ Of
updated fr time to tmag, berpa
SEBI from me to time.
ignhated BSE Limite
Red Tledraft re herridog@epredpaeetdusn
spectus/ DR|with the SEBI | CDR Regul ations
particulars of the price at whi
si ze lsfsutehnecl udi ng any addenda o
bl e FPls(s) that are ellsguweot er mo ofhr
ot her than di viduals, corpora
bl e NRI (s) from urisdictions outsi
of fer or i nvi ¢ satnédo ni nu nrdeelra tti hben
Application Form and the Red H
i nvitation purchase the Equi
or The Bidder ose name shall be n
or the Rev on Form and in casé
as the fir hol der of the bene
Price The | ower of the Price Band
|l ess than face value of I &g




Ter m

Description

Price wil/ be finalized and bel

Fraudul ent Bo

Fraudul ent borrower as defined
Regul ations.

Freshord slssi®ue

The fresh i ssud s escooempporniesnitn go fa nt f
17, 68Bq,u0is8hgr es of T@®aehvaltué¢oid] [
(i ncl uedciunrg rta mssu mopleefr Equi ty Shanr

to[o6million by our Company.
Fugitive Econ|An individual who is declared a
of the Fugitive Economic Offend
Gener al I nfor|{The Gener al I nf ormati on De s uspsrneg
Document/ GI D |and i ssued in accordance
( SEBI / HO/ CFD/ DI L1/ CIR/IP/2QR2bB¢é 3¢
(SEBI / HO/ CFD/ DI L2/ ClI R/ P/ 20 2i0s/ sbule
SEBI and the UPI Circul ar s, as
I nformati on Document shall be
Exchanges and the BRLM.
Gross Proceed|Gross proceeds of the Fresh | ss
| s Age eement The agreemef@® dadédg our Compan
pursuant to which certain arrlasrs
| sdPud ce The final price at which Equity
Bidders in terms of the Red Herr
Company, in consultation with tHh
with t-Bei BdokgnBrooeserms of th
The | sswiel IPrbecedeci ded by our

C
BRL M, on the Pricing DatBui lidi nag
and in itiRethsHefrithg Prospectus.

Life Insuranc|Entities registered with the 1|n§g
of I ndia under the provisions o
Monitoring Ag|ACERredi tPrRiakt d mgt ed
Monitoring Ag|The agrdeadlaanyt 28rtter ed i nto bet
Agreement the Monitoring Agency.
Mut ual Funds Mut ual funds registered with SEI
of I ndia (Mutual Funds) Regul at
Mut ual Fund P|The portliscdnedorigth% of the QI B Po
shares of 1fm@eh vawhiueh shall be
Mut ual Funds only on a proporti
received altssPwreé alrove the
Net Proceeds Proceeds of the Fresh | sslwseengesn
For details in relationl $®axeeeas
sectiocdbjtect ot dbelhennilld on pa
No-hnsti Poritdoow|The portlioodweedhgt hetd |l eflsd sbeaBs i s
[ BQuiShgres of TXT@®@®aehyabuvail abINe-n
I nstituti omdl whihddnedross & al | be ay
Bidders with an apploi @@t laimaln ulpz ¢
mi | lainodn-tthwior ds s hal | be avail abl
application si.z@Olo,fi gmoawi deida nt h g
portion i n edathegoroifes uncahy stueb al
othexcasepbNo-gnetfitut isounmhajle cBi dtdoe ry
received altssPwre alrove the
No-hnsti Budiden|Al | Bi dderkEd , ghiRblddeuadtinegr t han i nd
N Bs and family offices, registered
I ndi vidual Bidders who have Bid
t hah. 20 Niblulti mmt i ncluding NRI s
NPCI Nati onal Payments Corporation o
NR/No-Resi dent Person resident outside India,-
resident | ndElaingsi,blFV PRI sand
Pension Fund Fund registered wi t h t he DePwalsa
Aut hority under t he provisions




Ter m

Description

Devel opment Authority Act, 2013,

Price Band

The price band rangi ndp]efrr cEny uti ey
Cap Prifdgdeof Equi ty Share, i nclu
Price Band and mini mum Bid L ot
consultation with the BRLM, W h
Financi gla Bwplredsys circul ated Eng

all ediangamstwwfdel y circul ated H
Hi ndi al so being Nbw Dehldroammadut
and Corporate Office is located

Bildd sOpeeni ng Date with the relev
FIl oor Price and at the Cap Pric
Exchanges for the purpose of wup

Pricing Date

The date on which our Company,
finallisPud be.

Prospectus The Prospectus to be filed witH
accordance with Section 26 of 1
Regul ati onsnttemntiai ééerge, t hles saung
certain other information, i ncl
Publl s sceount Bank which is a clearing member
Issue, and withsekaemutnhe wRUBI ibe

Publl s Aceount

The-ldneond -andebdbesh bearingd bank
| ssAwec ount Bank wunder Section 40¢(
monies from the ASBA Accounts o

QI B Portion

The portlisoshiedohgt metl Bimoorfé & thiea HqduJi

Shares of floe@&®c hv,al avvai | abl e fomr
proportionate basis, subject Itwos
Price.
QI B@ualified llQualified iidcdqdcasi $didafiiomead wnder R
Bidder s SEBI | CDR Regul ati ons.

Red Herring P

ThRed HerrindaPeudugaeczud6ued i n
with Section 32 of the Compani e
Regul ations, which wil |l nlostsPuhdaw d
the sikesoéntheding any addenBRa
Herring Passfpieleeaduiswi th the RoC 4
Bildd Opening Date and will becom
RoC after the Pricing Date.

Refund Accoun

The -l6ineond amd edbesh bearingd acc
Bank(s), from which refunds, i f
shall the tmae eBi dder s

Refund Bank

The Banklessmienht Weom t he Refund
in thisAxaseBhakndgi mited

Registered Br|The st ocrkeghirsotkeerresd wi t h SEBI un g
Board of India (Stock Brokers)
having nationwide terminal s, ot
eligible to probher 8EBI dsCDR, Marsd
applicable circulars issued by

Registrar Agr|The agreeneii 2&k2teedred i nt o b eatny
the Regibssaentoeltdei on to the r
the Regib$tpaea ttadc ni mggue o t he

Regi st rlasrd uteo KFFn Technol ogies Limited

Registrar

Ret ai l I ndi vi di vidual Bidders, who have Bi (

Bi dd=)B( R) not m®.r 20 tmialnlainopn of t he bl dg

cluding HUFs applying througl
s not include NRIs (other th

Ret ai l Portio

n
e

e portliogwreohgt heb Ml ebisd sbeas i s
BuiShgres of X®aehyvahuvueail abRet
di vi duad Berddtehes SEBI | CDR Re(
ing receivdddurtée cog. above the

I n
i s
(i
do
Th
[ ©
I n
be
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Description

Revision Form

The form used by the Bidders to
Bid Amount in their Bid cum App
For ms. Ql Bsnsdnd ulNomnal Bidder s
| ower their Biasti(in okrBmguiofyt 8
at any stage. Retail I ndividual
to the Bid AmoOu.n2t0 bMiilknbgh ounpe vtios e
the IBi®gde i od and can withdra®leh
Dat e

and share transfe
procure Bids at the Designated
websites of BSE and NSE, and th

The registrar

The banks registered with SEBI,
(other than wusing the UPI Me ¢ h &
website of SEBI

https: /7 / www. .gov.in/sebiweb
es&i ntmld=34

htt ps:// www. sebi.gov.in/sebiweb/
es&intml d=35, sashapphecatwkebsobt e
SEBI from time to ti me; and (b
Mechani sm), a i st of whi ch i S
https:// www. sebi.gov.in/sebiweb
es &i rtd@l,d or such other website
time to ti me

sebi

I n accordance wi t h t
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 201
Master Circul ar i ssued by
apply through the SCSBs
appeahes 9SBBIt website. The
at

https:// www.

he

9/ 85
SEBI ,

and mo
sai d |

sebi.gov.in/sebiweb
€es&i nt4n8l,d as updated from time 't

Specified Loc

Bidding centres where the Syndi g

Speci fied Sec

Specified securities means 6béequ
defined under Regulation 2(1) (e

Sponsor Bank

i s Bank Hdaini g eRlasnskueap g @i rnttheed b

t as a conduit between the St
e mandate <coll ect requests an
ing the UPI Mechani sm and car 1
I Circul ars.

Stock Exchang

Toget héi miagBedtN onal Stock Excha

Su8yndicate M

The -ssyunbdi cate member s, i f
Syndicate Member, to collect

any,
ASH

Syndicate Agr

bet w
n

Agr eemhabhfeudgust 2@8ered into

Regi strlags uéeoha hBRLM and e

Syndicate Mem

S
h
h

= e
DD <

t
procurement of Bids b
rmedi aries (other tha
who are permitted to accep

t
e t
|

peclts sswe akheel gom Slkicmirti ¢d es

Sy ndiMeantbee/r s 0@
Syndicate

t he
I nt
SEB
res
The

BRLM and the Syndicate Memb

CAREeport

ReportREPCt i ed Tel ec om, Gas, Raiol
datleudg ROt2®Br eparCGAREbyAnal ytics an
Li miwkidch is exclusively plresuad
commi ssioned and paid for by ou

Under writer

[ O]

Under writing

ICO q
bu

ent earnedd r i
ng Date

o be
Prici

agreement
or after th

The t
on e




Ter m Description

or the Prospectus, with the RoC
UPI Uni fied Payments I nterface, w h
devel oped by the NPCI.
UPI Bidders Col l ecti vebiydsd earpdoil Ryeéi thagialla sl n diivni (¢

Ret ai | aRidmdiiwindual No-lampotliyti intgi warda
Bid Amount 0050 uminltldoihéem sNtoint ut i on
Bidding under the UPI Mechani sm

Pursuant to the SEBI || CDIiRii déck editypep
in public issues where ©0Oh&O0amjls
use UPI and shalll provcudsept heart
submittedSy wdtMeantbéeir), ai i) a stoc
recegintiock exchange (whose name
stock exchange as &eligible for
(whose name is mentioned on the
for such activittyg ,amnids g(ue )amd
(whose name is mentioned on the
for such activity)

UPI Circul ar s|SEBI circular no. SEBI / HO/ CFD/ DI
SEBI | CDR Master Circul ar, SEBI
pertains to UPI), along with t

Exchange of I ndia homi 22802022 dég
and reference no. 25/ 2022 dated
Limited having -B8B6f eraerecde Jn|
rence -40.daveceaoBOPust 3, 201
/| HOI DEBEIPASRG/ P/ CI R/ 2025/ 86
subsequent circulars or no
anges in this regard from t
reated owi UPow fmobisliegpay me.l
NPCI .
qguest (
ication
n
f

o< m™m
—o

[eNi=2

UPI I D

SO/Xocmo wn

UPI Mandate R intimating the UPI B
) by way of a SMS ¢
) to the UPI Bidder
funds a@an vehentUPL oa

eqguent debit of funds in ca

s R LN Rl
nmw o —0o

——

5

«Q

C —TT T
T OT T —|0D

- o

< 0O
= o

ance with the applicab
ough the SCSBs and mob
website of t
'/ / www. sebi.gov.in/sebiwel
tml d=40)
c// www. sebi.gov.in/sebiwel
ml d=43) respectively, as
d

R ~ o
-5 =5
= 7, B B ) ]

ing mechanism that shall
il s dttnkeaccordance with the UP
word to authenticate UPI tr
ul defaulter as defined und
|l ati ons.

days on which commerci al b 4
vided, however, with referen
| Biskdelr i od, the expression fiWg
ch commerci al banks i n Mumba
u
i

> > ® 55T S

(on

UP I Mechani sm

WwaAK ~ <~ o —

t
d
g

UPI Pl N
Wi | ful Def aul

—|maaoo|nu +Fun ~+O®0T

c —w

>|o |
A=

Wor ki ng Day(s

©
-
- = 0 —

rdays, Sundays or public ho
i od bet ivesmeotshengBiDA/t e and t

©
D
—

hares on t
rading day
erms of t h

he Stock Exchanges,
s of Stock Exchanges
e cifecwimants mesdwed.iim

Key perfiodmaaters



Ter m

Description

Financi al KPI s

Revenue frolRevenue from operations represent
information regarding the overall

EBI TDA EBI TDA is <calculated as Restated
depreciation and amortization exp
other income. EBI TDA provides inf
of the busri n@smpaonfy oand enabiloeyse g
performance of our business.

EBI TDA Mar giEBI TDA Mar gin i s t he percentage
operations and is an indicator o}
before interest, depreciation, am

Gross profi{Gross Margin represents the profi
indirect expenses. It reflects ou
strategy effectively

Gross profitGross Margin (%) is the ratio of
in assessing the profitability of

PAT PAT represents the profit [/ | oss {
during a given period. I't provide
business of our Company.

PAT Margin (PAT Margin is the ratio of PAT to
financi al benchmar king against pe
performance of our business

Return on E(Return on Equity represents how
shareholders' funds

Return on C{Return on Capital Empl oyed repr e;q

Empl oyed (%]before interest & tax from the ca

Operational KPls

Order Book Order Book comprises of the potential revenue from unexecuted portion
projects that have been awarded to us, which is exclusive of applicable tax

Book-to-Bill Ratio Book-to-Bill ratio is calculated as the Order Book at a particular period diy
by therevenue fronoperationdor that period.

Technihdabkt{ rBusa

e § 8 Tee dnsAbdmr evi ati ons

Term Description
ADSS Al-di el ecsupprorsteildig cabl e
AMC Annual Mai ntenance Contract
AMRUT At al Mi ssion for Rejuvenation a
ARPU Aver age Revenue Per User
Basic Contrac|Basic Contracttotval ueomenact valu
BER Bit Error Rate
Bl M Buil ding Model Imian g on
BOD Bi ochemical Oxygen Demand
BoS Bal ance of Structure
BOQ Bill of Quantities
CARE CARE Analytics and Advisory Pri
CGD City Gas Distribution
CTDP Comprehensive Telecom Devel opmel
CWBP City Water Balance Pl an
DI U Digital Intelligence Unit
DLD Del ay Liquidated Damages
EESL Energy Efficiency Services Limi:/
EMD Earnest Money Deposit
EPC Engineering, Procurement and Co
FTTH F iTteT h-Ho me
Ge M Govern-Mankeeéepl ace
Gl Pi pes Gal vanized Il ron Pipes

10



Ter m Description

GNDI Gross National Di sposable I ncom

GPON Gigabit Passive Optical Network

GSPL Guj arat State Petronet Limited

GVA Gross Value Added

HD Hi gh Definition

HDD Hori zont al Directional Drilling

HDPE Hi Prensity Polyethylene

I I P I ndex of I ndustrial Producti on

| P I nfrastructure Providers

I' TS I ntelligent Transportation Syst ¢

KPI Key Performance I ndicators

LTE Long Term Evolution

LMC Last Mile Connectivity

LNG Liquified Natural Gas

MDP E Medi-Mennsity Polyethylene

ML D Million Litres Per Day

MMSCM Million Metric Standard Cubic M

MMTPA Metric Tonne Per Annum

Mo HUA Mi ni stry of Housing and Urban Af

Mo EFCC Mi ni stry of Environment, Forest

MPL S Mu I-Rriot oc ol Label Switching

MS Mild Steel

M S Silo Mild Steel Silo

MS Wire Mild Steel wire

NCAP National Clean Air Progr amme

NCW Nowmonventional Water

NFS Net wor k For Spectrum

NHAI National Hi ghway Authority of |

NI P National I nfrastructure Pipelin

NL D National Long Distance

NLS No-bhi near System

OFC Optical Fibre Cabl e

OLTs Optical Line Terminals

ONS Operational Net work Ter minal s

O&M Operations and Management

OTDR Optical Ti me Domain Refl ectomet ¢

PLB Permanently Lubricated

PLC Programmable Logic Controller

PLI Produecntked I ncentive

PPAC Petroleum Planning Analysis Cell

QA Quality Assurance

QC Quality Control

RCC Reinforced Cement Concrete

RFI D Radkrmequency Il dentification

Ro W Ri ght of Way

RFP Request for Proposal

SARAL Si mplified Application for Regi

SPV Speci al Purpose Vehicle

STP Sewage Treat ment Pl ants

TMT Thermo Mechanically Treated

Total Contrac|Tot al connefaens vtad utthe t ot al rev
from cust oomeer ciotng r ewhttiicrhe idsu riantci
appl itcaaxbllda.abi lities

TRAI Tel ecom Reguloht bndi Authority

TSP Telecom Service Providers

ULB Urban Local Bodi es

11



Conventional and Gener al Terms and Abbreviations

Ter m Description

AGM Annual gener al meeting of shareh

Al F(s) Al ternative (HavedéemenedFumdand r
the SEBI AIF Regul ations.

Air Act Air (Prevention and Control of B

Banking Regul/lBanking Regulation Act, 1949

BSE BSE Limited

CDSL Centr al Depository Services (Ind

CGSAct Centr al Goods and Services Tax
clarifications and modifications

CI N Cor por attieu mhdesrn t i

Client 1D Client identification number of

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

Consolidated |[The Consolidated FDI Policy, eff
DPI'I' T, and any modi fications the
to ti me.

COV D> A public health emergency of int
Health Organization on January 3

CSR Corporate soci al responsibility

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

Deposaont obggpos|A depository registered with th
Board of I ndia (Depositories ma
NSDL and CDSL

DGFT Director General of Foreign Trad

DI N Director Il dentification Number

DP |1 D Depositoryi amtuimbiepant 6s

DP/ DepositoryA depository participant as defi

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

EGM Extorradi nary gener al meeting

EPS Earnings per share

Factories Act/Factories Act, 1948

FCNR Foreign CeuRersedndeeyntNon

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

FDI Foreign direct investment

FEMA Foreign Exchange Management Act
thereunder.

FEMA Rul es Foreign ExchangedeMatn a gnesn ernutme(nN osn

Financi al YelThe period of 12 months commenci

Year calendar year and ending on Marc

F R9) Foreign por(tsf)l@dii ot é mevce swiotrh SEBI
Regul ati ons.

FVCIs) Foreign ventumeegapteakdi wvéedt &§F
FVCI Regul ati ons.

FVTPL Fair Value through Profit and Lo

Gol / C&pnwveahmgThe Government of I ndia

GST The Goods and Services Tax

HUF ( s) Hi ndu undi/fideyd family

Hazardous WasfHazardous and Other Wastes ( Mangji
Rul es, 2016

| CAI I nstitute of Chartered Accountan

| EC | mpoEXxgorter Code number

Il FRS I nternational Financi al Reporti

12



Ter m Description

Accounting Standard Board.

Il ncome Tax Ac/l ncdane ROLRS5

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

I nd AS 24 I ndian Accounting Standard 24, f
Section 133 of relhe C@mpphanicess (Ant
Standards) Rules, 2015.

I nd AS 37 I ndi an Accounting Standard 37,
Contingent Assetso, notified uegé
wi Cbmpanies (Il ndian Accounting S

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

Il ndi an GAAP Generally Accepted Accounting Pr
of t he Co mpeaandi etso glectth er with pa
(Accounts) Rul es, 2014 and Compaq
Rules, 2016.

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

Rupees/ Rupeel/

| ST Il ndi an Standard Ti me

I T Act I nformati on Technol ogy Act, 2000

KP(ls) Keperformance i ndiciBtasin @ ss)sRueisicKe |
performance i ndicmtp@age (AKPI s0d)

MCA/ Ministry [The Ministry of Corporate Affair

Af fairs

MS MEs) Mi cro, Small or (a8)Medium Enterpr

Mn Million

NACH Nati onal Automated Clearing Hous

NAV Net asset value

NBF-E( s) Systemicall ybamipiomg amit nmfriasa) ed o 1
Regulation 2(1) (iii) .of the SEBI

NCLT National Company Law Tribunal

NRE NoResident External

NR( s) NoResidents)l ndi an

NRO NoResident Ordinary

NSDL National Securities Depository L

NSE National St ock Exchange of 1 ndi a

OCB/ Overseas |A company, partnership, soci ety

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

P/ E Ratio Price/ Earnings Ratio

PAN Per manent account number

p. a. Per annum

RBI Reserve Bank of I ndia

Regul ation S |Regulation S under the U.S. Secu

Ro NW Return on Net Worth

RTGS Real Time Gross Settl ement

SCRA Securities Contracts (Regul ation

SCRR Securities Contracts (Regul ation

SCORES SEBI compl aints redress system

SEBI Securities and Exchange Board o
SEBI Act

SEBI Act Securities and Exchange Board of

SEBI Al F ReguSecurities and Exchange Board g
Regul ations, 2012

SEBI FPI ReguSecurities and Exchange Board

13
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Regul ations, 2019

SEBI FVClI RegSecurities and Exchange Board o
Regul ations, 2000

SEBI | CDR Mas SEBI master circul ar beari ng-CFeD
POD2/ 1/ 4518/ 2026, dated February

SEBI | CDR RegSecurities and Exchange Board o
Requirements) Regulations, 2018

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

SEBI Master SEBI master circul ar beanr

Depositories |[SEBI/HO/ MRD2/ DDAR/ CHd &1 &d 2 0b2elly 21082
amended from time to ti me

SEBI RTA Mast|SEBI master circul ar bear-Ming S
POD/ | /| 42d%8t/e2d0 2F6e br uary 6, 2026

SEBI SBEB RegSecurities and Exchange Board of
Sweat Equity) Regul ations, 2021

Stock ExchangTogether, the BSE and NSE

TAN Tax deduction account number

Trademar ks Ac/Trademar ks Act, 1999

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

U.S. GAAP Generally Accepted Accounting Pr

U.S. SecuritijlU.s. Securities Act of 1933, as

US$/ USD/ US DgUnited States Dollar

USA/ U. S. /T US United States of America

VCF Venture capital funds as defi neg¢
Securities and Exchange Board of
1990w repecal adhe SEBI AIF Regul a

Water Act Water (Prevention and Control of

WDV Written Down Val ue

Year/ CalendaThe-mbath period ending December

14



CERTAI N CONVENTI ONS, PRESENTATI ON OF FI NANCI AL, | NDU
Certain conventions

Al references to Alndiao in this Red Herring Prosp:¢
possessions and all references herein to the AGovernr
or the AStat e Gooevermmemefintia) ceatral ®r state, astapplicab. All references in this

Red Herring Prospectus to the #AU.S. 0, AUSAO or dAUnNit
territories and possessions.

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

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

Financial data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus are derived from our Restat@tbhncial Information. For further information, seection titled
fiRestated=i nanci al beyihning on pag2 & 3 o

Our Companyb6s Financi al Year commences on April 1 an¢
references in this Red Herring Prospectus to a particular Financial Year or FY or Fiscal, unless stated otherwise,
are to the 12nonth period ended dvlarch 31 of that particular calendar year.

Rest at edi nffionraoméctiicadn Compraingytelse ofeqtigted standal one st
liabilities as at March 31, 2026, the restated standa
i ncome), the restated standal one statamemendfothangh:
for the year endRals tMaatrecdh S3tla,n d2ad G e b JRainmdam(ltieia)lf e $ nd toe dr
consolidated statement of assets and |iabilities as a
statement of profit and |l oss (including other compr
changes tihne ergeusittayt,ed standal one statement of cash fl o
31, R4t at ed Consolidat edt dg entam®re atva tléndf oBtman d @lnon e
I nformation col |IRedtivted y Fierf @mpiedllh elosfasmBmati eshat ement
accounting policies and other explanatory notes, pre|]
Section 26 of Part I of Chapter |11 of the Companies
Gui dance Note on O6Reports in Company Prospectuses (F
Accountants of I ndia,.as amended from time to ti me

Further, the financial statements ofur subsidiary namelyAnn Projects Private Limited HErstwhile

Subsidiaryd have been consolidated the time of preparation of the audited consolidated financial statements

of our Companyfor the Financial Year 2025 and 2024owever, the financial statements of the Erstwhile

Subsidiary were not consolidated at the time of preparation of the audited financial statements of the Company

for Financial Year 2026, the Erstwhile Subsidiarr ased t o be the swbshdeé&afgcoffo
April 01, 20214

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational
metrics), &Risk Factotd , OwnBusiness faMdandigement 6 s Di scussion ar
Financial Condition and Results of Operatiods o n 1p92 d &d3 4, espectively, anélsewheren this

Red Herring Prospectus have been derived from our Restgieancial Information RestatedFinancial
Information for theF i n a n c ieaded Maeck 31s2@& March 31,208a nd Ma r c4incl@déd,in tisO 2

Red Herring Prospectus are derived from audited financial statements fori thea n ¢ i emded Maech 81s

2026, March 31,208a nd Ma r cdprefarkd in agddrdance with Ind AS, the provisions of the Companies

Act and other accounting principles generally accepted in India and restated by our Company in accordance with
the requirements of Section 26 of Part | of Chapter Il of the Companigseletant provisions of the SEBI

ICDR Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the
ICAI, as amended from time to time. Ind AS differs from accounting principles with which you may be familiar,
such agndian GAAP, IFRS and US GAAP.

Ind AS, Indian GAAP, IFRS and U.S. GAAP differ in certain significant respects from other accounting principles
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and standards with which investors may be more familiar. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus, nor do we
provide a reconciliation of our financiatatements to those of Indian GAAP, IFRS, U.S. GAAP or any other
accounting principles or standards. If we were to prepare our financial statements in accordance with such other
accounting principles, our results of operations, financial condition andloashmay be substantially different.

For details in connection with risks involving differences between Ind AS, Indian GAAP, IFRS and U.S. GAAP,

s efRisk Factorsi Significant differences exist between Ind AS and other accounting principles, such as US
GAAP and I nternational Financi al Reporting Standards
and consider material to their assessment of our financial ddion.0 o n 6 PRraggpective investors should

consult their own professional advisers for an understanding of the differences between these accounting
principles and those with which they may be more familiar. The degree to which the financial information included
inths Red Herring Prospectus wil!/l provide meaningf ul i
familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR
Regulations. Any reliance by persons not fieanivith these accounting principles and regulations on our financial
disclosures presented in this Red Herring Prospectus should accordingly be limited.

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

may be roundedff to such number of decimal points as provided in such respective sources. In this Red Herring
Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure given;
and (ii) the sum of the numbers in a columrraw in certain tables may not conform exactly to the total figure
given for that column or row; any such discrepancies are due to rounding off.

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

Non-generally acceptedaccounting principles financial measures

In evaluating our business, we consider and useGWAP financial measures and key performance indicators,
including Gross Profit Margin, EBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return on Capital
Employed, Order Book, Boeto-Bill Ratio, et c. ( No GIAAPt | Meeal Jwhichiehave been

included in this Red Herring Prospectus. The presentation of thes&A®R financial measures and key
performance indicators is not intended to be considered in isolation or as a substitute for the financial information
prepared and prest in accordance with Ind AS. We present these @AAP financial measures and key
performance indicators because they are used by our management to evaluate our operating performance and
formulate business plans.

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

net earned premiums, gross earned premiums or any other measure of performance or as an indicator of our
operating performance, liquidity or profitability or results of operations. In addition;G#AP financial
measures &5l are not a standardised term, hence a direct comparison-Gf&dR financial measures between
companies may not be possible. Other companies may calculateA®n financial measures differently from

us, limiting its usefulness as a comparative meaSael Ri s k -RMVa lsavednrthis Red Herring Prospectus
included certain noRGAAP financial measures and certain other industry measures related to our operations
and financial performance that may vary from any standard methodology that is applicable across our

i ndu ontpageso3
Currency and units of presentation

0O or il NRO ar ¢
Uu. S. Dol Il ar so «

Rs. o,
USs$o,

Al l references to fiRupee(s) o,
I ndia. Al Il references to fi$0,
of the United States of Amerc

ot
ot

All the figures in this Red Herring Prospectus have been presented in million or in whole numbers where the
numbers have been too small to present in million, unless stated otherwise. One million represents 1,000,000.
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Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All figures in decimals have been rounded off to the second decimal. In certain instances,
(i) the sum or percentage changf such numbers may not conform exactly to the total figure given, and (ii) the
sum of the figures in a column or row in certain tables may not conform exactly to the total figure given for that
column or row. However, figures sourced from thprarty industry sources may be expressed in denominations
other thanmillion or may be rounded off to other than two decimal points in the respective sources, and such
figures have been expressed in this Red Herring Prospectus in such denominations orafbtmdedh number

of decimal points as provided in such respectivecasur

Exchangerates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions shoulmbnstrbed as

a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Rupee and the other currencies used in the Red Herring Prospectus:

(in 7))
Exchange rate as on*

March 31, 2 March 31, March 31,
USbD 94.65 85.58 83. 37
#Source: www.fbil.org.in
*In the event that any of theforementioned date is a public holiday, the previous calendar day not being a public holiday
has been considered. The exchange rate is rounded off to two decimal places.
Notes: Exchange rate is rounded off to two decimal point.

Currenc

Industry and Market Data

Unl ess stated ot her wise, i ndustry related informatior
includRngki PalfinMustryo @uiér vBuesw admdedgement 6s Di scussi
Analysis of Financi al Comdiotni tppd gaMdBNEEe B8 p b pecbiveOper atk
been obtained or derEiP\Ced nf rTerm etctoan, r éG@mar, t Rtaidtl ldeady efd nd
Augredf2thhat has been preparedyPyi CARE ChiRal yRedidpcogwhai ncdh Ad
has been prepared exclusively for the purilposmuwedof und
commi ssioned and paihcalflorbebywvauird abdmepamy t he website

the Red Herring PI esCdeocstiinsg umattiel. tChAeREBiwda/s appointed
not have direct/ indirect interest in or relationship
the senior management as confi Amgd$prex6cbamptt tto ttheire
of issuing the CARE Report. FeoeRir $ b k BiaCertaio sedidnadfi on t o

this Red Herring Prospectus contain information from CARE Report, which has been commissioned and paid
for by our Company and any reliance on such information for making an investment decision in the Issue is
subject to inherentrisk® on5fQage

Except for the CARE Report, we have not commissioned
and any mar ket and industry related dat a, ot her than
this Red Herringbtaosepecousdbédasvédeenrom publicly avai
ources.

I n accordance with t HdBaSkEBR$ shivd R 0Rdafigueh alt ude@s, i nf or ma
relating to our peer group companies. Such informatio
avail abl e GARReeE®sr to,r arhde neither iwegf nbratése B&RLMM bnd
verified such i nfnoor manvieosnt. meAnctc od edd inggiloon shoul d be ma
i nformation.
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FORWARDOOKI NG STATEMENTS

is Red Herring Prospdotoks ncgo rsdtlalit resteantetestoan ms id @om twa ir
rring Prospectus that are not s t-ladt oekmiemgt s s toaft eme:tt c
atements regarding our expected financial <croendi ti on
r waorodk i ng Jhestemd mtowamdg st atements generally can be
c haiamo Aant i cifigatdidedx,p efcht edl, i efiveesdt,i mat e 0, fiintendo, fi
roposeo, fiprojecto, Awi | | of wifilsle eake hticotdh e off swaridvse dro op
mil ar mport. Similarly, statements that describe
oking stat ememdlsi. ngAl $t aftoernweanrtds are subject t o ris
sumptabout us that could cause actual results to di
r waorodk i ng statement.

A
0
[

Ty TN oSt~ T H
oOwmwWo "o Cco oS

(7]

okamnmdg statements are based on our current pl
er materially frolmodhkiosge sStugitgeme retds .byTsiusc he o
nti es asdomisatred awiitnlg @xpeatnd including, regl
in which we operate and our ability to respo
expansion plawnsuretetlhbnomaogietalri skhangegeneoad
in India which have an impact on its busin
i inflation, defl ati on, uxncahnatnigcei praatteeds ,t uergbuuilt
r or prices, the performance of the financ
S the incidence of any natur al calamities
on in the induBdmryf dmt lwédr cchetwei lopereagar.di ng cer
a |t t
i

S0 o< o
WO SO—aQs —o

~ D O0Q -5 73 =0
o i
nw o
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s @
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u
ctual resu S o differ m&Rtesrki dlalbye dfi rsionm nogu ro ne Xy
s Red Herring Prospectus.

I—‘OOOOOOLQ"CBH
@SDOI""""O“JDQJD‘

~C 30>

r details regarding factors that ocoal de ctafiRsrssk atcit tulad
CtOoQusr Buls ialeasnséige ment 6s Di scussion and Analysis of
er adtbiegn somi g RelsdnIl4,9espectivel y. By their nature, C
e only estimates and could be materially different
ins or |l osses could materially differ from those th

ere can be no assurance to Bidder$d4obkbhgtbtaktampent
ove to be correct. Given these uncertainties, Bi dde
oking stategamdssanh saobat éeémemtts to be a guarantee o

—T H QO OmTm
o =~ = ©®» ST O

or wlacaki ng statements reflect current views as on t
uarantee of fTihtewsree spgartfearemamscea.r e based on our manage
n turn are based on currently available information
or waorodki ng st atements are basptdi ame cealsdnmabdee tamyb
he f-bowkhkirdg statements based on t hesoeurasCsoumppatniyo n so u
i rectuor sRrombher 8RLM nor any of their respective af
therwise revise any statements reflecting circumstar
f underlying event s, e vdeon nioft tcloemeu nt e rflryiing oaas s U mp ta
CDR Regul ations, our Company will ensure that the Bi
he time of the grant of 1listing and ttyr allhi aarge sp eprunri ssusa
t hhessue.

~—o0o0g~~—"—QT

In accordance with SEBI requirements, our Company will ensure that investors in India are informed of material
developments pertaining to our Company and the Equity Share forming part of the Issue from the date of this Red
Herring Prospectus until the tined the grant of listing and trading permission by the Stock Exchanges.
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SECTIIOIN: RI SK FACTORS

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

The risks and uncertainties described below are not the only risks that we currently face or are relevant to us, our
Equity Shares, the industry and therticalsin which we operate or propose to operate or to India. Additional
risks and uncertainties not presently known to us or that we currently believe to be immaterial may also adversely
affect our business, prospects, results of operations, cash flows andifiheondition. In order to obtain a
complete understanding about our business, prospective investors should read this section in conjunction with
s ect i o nisdustryiOvdrveevd , @ufiBusines® , Regtated Financial Informatiow , Keyi Regulations

and Policies in India , Oufstanding Litigation and Material Developmeris a Md nda gement 6 s Di sc u
and Analysis of Financial Conditions and Results of Operatians o n 8@ 218 283 2 4, 882and 349,
respectively, as well as the financial statements, including the notes thereto, and other financial, statistical and
other information included elsewhere in this Red Herring Prospetintess specified or quantified in the
relevant risk factors below, we are not in a positiomt@antify the financial or other implications of any of the

risks described in this sectiolf.any or a combination of the following risks, or other risks that are not currently
known to us or believed to be adverse, or are currently deemed immaterial, actually occur or become material in
the future, our business prospects, results of operat@ash flows and financial condition could suffer, and the
trading price of the Equity Shares could decline, and you may lose all or part of your invesndar, some

events may be material collectively rather than individually.

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

particular consequences to you of an investment in the Equity Shares. This Red Herring Prospectus also contains
forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could

differ materialy from those anticipated in these forwdabking statementss a result of certain factors,

including the considerations described below and elsewhere in this Red Herring ProsBeetis- o r wa r d
Looking Sonpagelhhent so

Unless otherwise stated or the context otherwise requires, the financial information used in this section is based
on or derived from our Restated Financial Information included in this Red Herring Prospeetusction titled
AFi nanci al dnpage83mat i ono

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
EPC in Telecom, Gas, Rad | dvaugesi20bd t WaAREReposte)c t eox ¢ li ins il \nalli
prepared and issued by CARE Analytics and Advisory Private Lifhieed RE R @ pra commissioned and

paid for by our Company in connection with thelssse.c o py of t he CARE Report i s a\
our Comptatnys :a/t/ annupr-oé¢ g dnldsd.otheswisé indicatad sall fingncial, operational,

industry and other related information derived from CARE Report and included herein with respect to any
particular year refers to such information for the relevant calendar year. See sectioftiledlr t ai n Convent i
Presentation of Financialpagel3. ndustry and Mar ket Dat ao

Internal Risk Factors

1. We derived more thar90.00% of our revenuef r o m o p &amaouritetenosn infrastructure and
sewerage infrastructure verticals durinfiscals 205, 205 and 202, respectively Any slowdown in
telecom sector, sewerage sector or decrease in demand of any services provided by us could materially and
adversely impact our business.

We derivemore than90.00% of our revenugrom operationdrom our telecom infrastructure and sewerage

infrastructure verticals. Details of our reverit@m operationgarned from our different business verticals during
Fiscals 208, 205 and 202, respectivelyare as follows:
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(in” million, except otherwise stated)

Busin Fi scal 202 Fi scal 20 2 Fi scal 202

verti|RevenuegAs a 9RevenugAs a Revenue [(As a ¢
gener atirevenue|gener atirevenue|gener dtrgr evenue
fromert|ijoperati|fromrt|joperati|verticalloperat:.

Tel eco 1,00 41. 608 33. 812 52.

infras

Sewer a 1,27 52. 1,10 61. 593 38.

infrastructure

Su-bot a 2,27 94. 1,71 95. 1,40 91.

Gas pi 97. 4 . 36. 2. 70. 4 .

Ot her s 4 3. 1. 52. 2. 6 3. 4 .

Su-bot a 140 5. 88. 4. 133 8.

Tot al 2,41 100 1,80 100 1,53 100

*Ot hers tnatdudg é6adle denmathi pel péthyhbgéane, doubl e wall cor

drilling machine; and (ii) Development Income from real est

to be our sAgprsiildi®I,y 2202 %)n.

Our business is concentrated in telecom infrastructure and sewerage infrastructure verticals and depends on the
growth of these sectors and the general economic growth in India. Any stagnation in these sectors, reduction in
number of projects approved be@ral Government or State Governments, changes in policies pertaining to these
sectors, decrease in budgetary approvals for such projects, decrease in demand of our services or slowdown in
general economic conditions in India may have an adverse impacir drusiness, result of operations, and cash

flows. While we have not faced any such situatioming Fiscals 208, 205 and 202, respectivelywe cannot

assure you that such factors will not affect our Company in future. In case, we face such situation, it may impact
our business, results of operations and financial condition.

2. We are dependent7 B4 .&d@a% 6l 0 &BB v eodu r frreovre noupee r caut ri iomgs

Fi sca6, s 3@d®4d 420Respectively, from government sector
that exposes us to risks inherent in doing busines
results of operations and finanrcimdmlterndadft i prnaj éAd ts«
to us. I n case, we fail to secure awards of new pr

and financial s

Our revenue from oper@ehbtnal i Gocemcmeantr at Etdatwé t Bover
undertakings ( coQdolveecrtninveenltyd(Fuesfteohneeerds alse 6t abl e bel ow s
from operations attributable to Government Customers
in each of our tbhues iiyneedsrss a eerdt:i cal s f or

Particul ar s Fiscal 2 Fiscal 24 Fiscal 24
AmounAs a ¢ AmournAs a ¢ AmounAs a g
(in |revenu (in |revenu (in |revenu
mi I |l ifrom mi |l | ifrom mi |l | ifrom
oper at oper at oper at
Government Cu
Telecom infr 9. 7 0.3 31. 1.1 273. 17.
Sewerage inf| 1,27 52.]1 1,10 61. 593. 38.
Gas pipeline 97. 4. ( 36. 2. 70. 4. 5
Subot al (| 1, 37 57. 1,17 6 4. 937. 60 .
Private Custo
Telecom infr 991. 41. 577. 32. 539, 352
Ot hers* 43. 1.4 52. 2.9 63. 4.1
Subot al ( 1,03 4 2. 630. 35. 602. 30.
Total [(C) 2,41 100, 1,80 100, 1,53 100.
*Ot hers include (i) tdeandsiintgy spaolley eotfh ymaecrhe ,n ed coufb lhe gwal | corrugated
and (ii) Development Income from real estate fuomsobsi sdubsiydiaar pni
01, 2024).
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Also, inl ndi a, projects in sectors in which we are pres

infrastructurea n ghs pipelinev er t i cal s which are awarded primarily b
ongoing projects, are awarded to us by Government Cu
subontracting, consortium or joinhe veumbeere. oTher 6 pbét
executing/operating for period indicated therein:
As bwne 30, 2026
Particul al Numbecndafr acts Percentage of tot

Governments Cu 20 86 . 96

Private(€usto 3 13. 04

Tot al 23 100. 00

Given that we derive a dirgom foipteaamthi @oiwser omenf Gust 0 m¢
exposed to various risks inherent in doing business
of operations and financi al condition. These risks in

ased competition for contracts with Government
t martgéemm sauwngdt diomagbility;
acts with Government Customers often have | im
ourable terms compared to private sector cont.i
tion of the detailed definitive documentation
ni ficant amount of time and cause del ays;
in project implementation and key initiativi
in payment due to the time taken to compl et
f liquidated damages due to our execution del
cal and economic factors such as pending el e
on makers, changes or delays in the implemen
duced tax revemuwed eaams aofff encetw tghoev emrunmbeenrt c on
1T Te and conditions of contracts with Government C
t e to be more onerous and are often more difficul
T GovernQusntomers also have right to modify or ter mi
compl etion, which could significantly i mpact our r
|l nabtid itegnew contracts in absence of specific claus
Government budgetary supportanmday ulre orpeduwd e d nfsormawar
account of any budgetary restriction on various pr
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contracts with Government Customers are usually b
ties. We have | imited ability tetonefgoovduart eGdwvher nt
omers and we may be required to acchkeeptemaeged st o
ute such projects. These onerous conditions f or mi
itability. Favehemovemgpmehanage piohi cies that resu
stment in the sector in which we operate coul d ac
he government al policiaes, opnd@®aeoihi ¢ s porojfeet s wDha
nci al condition and results of operations may be
contr@overwmehtal®asdelmeysd, our financi al condi ti
affected on account of an effect on our working ca
ncrease in our realizati on sameéeneWe have longfrade rechivable det ai |
cycle. Long trade receivable cycles may impact our operations and may require us to obtain additional

borrowings, impacting our profitabilty @ n p2a8g eFur t her mor e, any change in t
St ate Governments may result in a change in policy &
instances, the revised terms and condistiumws abfl ef utr erse
in reducti onf roofm ooure rAddsicomwsany reduction in the budge
government authorities may have a significant i mpact
by them resulting in slowdown or decline in our busin

oo —"+O0 —T O
®DCc — =S <
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Details of bids submitted, and projects awarded to us

Particul ar Fi scal 20 Fi scal 2 Fi scal 20
Bi dusbmitted (n 15 15 5
Projaswatded ( ngd 5 8 1
Bitdo it no ( %) 33. 53. 20.

Most of the projects, being executed/operated by us have been awarded to us on a directly or indirectly through
competitive bidding basis, we are exposed to any unfavourable changes in terms and conditions ofTthe dvids.
criteria in these bids typically include technical ex
we have been meeting relevant criteria to bid for suc
conti nuech oc mieted r isfy unfavourablecritéria or gondition in such bids may make projects

unviable for us. While, we have not faced any such situation during Fisc&ls22@ and 202, we cannot assure

you that we will not face situations in future, where criteria may not be favourable Fows t h e r , due to
i nherent nature of the contracts with government aut
del ayed or not gedftfi ngr c g ept ie Dgrdailuretsodwinlnewkawards tori getn s .
contracts from the entities which have been awarded projects may impact our business, operations and may impact

our business, operations and profitability.

There may be situations where despite successful bi ds
wor k, which may result in us having to retain resour
our financi al obnadipteiran i amd . r Wseuhbym éawaerdabhner i awaan
projectthse, work coul d not -dbwaicloanmelnicteyd afueRaW. tnroenr f ur t
sameeWe are required to facilitate in obtaining RoW

optical fibres for telecom infrastructure or sewerage infrastructure or gas pipeline. In case we do not get Row
or there is delay in submission of applicatidar the same, it may impact our business, results of operations

and financial conditon @ n pXA8&Me cannot assure you that such inci

Reoccurrence of such events wil/| i mpact our business,

3. We are dependent on our top ten customers in respeocd

t @ P.%,98 5% a 8 8 .9000f our revenue from operations durin
respectively. Any | oss of any major cuAnymeéec mays ad
in demand from such customers, the | oss of such cus
could have an adverse effect on our business, resul

We are significantly dependent on top ten customers.

Fiscals 2026, 2025 and 2024 are as foll ows:

Partic Fiscal 20 2 Fiscal 202 Fi scal 202
Revenue|lAs a % Revenue|lAs a % Revenue |[As a %
contrib|revenu|contrib|lrevenu|contriburevenu
(in moperat|(in moper at mi |l |l i ooper at

Revenue 2633 2 9 D6 1769. 2 98 52 1,476. 95.90

top ter

cCust ome

*For details in respet@OuionfBoidmpmedps otiemRaBglésdt o mer s see

Loss of one or more key customers for any reason, suc

changes in poluipciweist,h faapiplruorper itaot et ibei ddi ng partner, cu

bankruptcy,edergeguisr echehtay, or work stoppages, coul d

and financi al conditions. I n case of | oss of any maj c

to do business with wus,t aibti Imayy ianmpda ccta sohu rf |boussi.n ehsi,l ep

instance during Fiscals 2026, 2025 and 2024, we cannc¢
futlihe.l oss of business from any of these customers

results of operations, financial condition and cash f
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4.  Our current Order Bookmay not necessarily translate into or indicate our future revenue in its entirety.
We had anOrder Booko f 9 7 35816i. | | 49 v ,9@illiod 8 n d7 ,” 0 7 miillio6 #r Fiscals 203,
2025 and 202 respectivelyFurther, some of our current orders may be modified, cancelled, delayed, put
on hold or not fully paid for by our customers, which could adversely affect our business, financial
condition, results of operations and future prospects.

Det ai | GrdepBooko ufror Foj s B&AR®G 4,22 s paerce iavse Ifyol | ows

(in 7 million
Particulars Fiscal 2058 Fiscal 205 Fiscal 202
Order Book* 9,38653 4,796.73 7,077.65
*Ou Order Bookc ompri ses of the potenti al revenue from unexecuted
which is exclusive of applicable taxes
As Jounne 3,0,0nmBaokwaslO, 850 . llinornr.hi s context, our Company

a strategic milestone by receiving a work order aggr
I nfraprojects Limited pursuant to a work Bharat MNatt ed

Phase 111, a flagship project underWet ten@oterasmanmte
wewvibéble to execute t hRurstadmeefi nsuar tciumerleyn tmaonrndeerr.s whi ¢
may be modi fied, cancel l ed, del ayed, put on hold or |

affect our rebBad tfsurnntfhempedat aiolnss.efi®@werg aB WsOnmgleessdt BoOkder

on page

Itpossi ble that the way our revenue from operations i
Operations is derived to dbmpmbenawe i palevd@elcdt e uouOr Qe
information may vary from the manner in which such 1in
including our competitors. The Order Book informati ol
andsdoet necessarily indicate our future revenue. Out
a substitute for Indian GAAP performance measures.

There can be no assurance that the reeahueedntscipataea
if realized, wildl be r eMel imaegsd nort thiemea bdre rt es wlcthiienv ep
may even suffer | osses ohnomecordamoce wifthhieseustomy |
contracts are subject to cancellation, termination,
the contract. I n addition, the projecptes oifn soeurrvi @redser
provided as well as cost adjustwentannatrptadioh Wbt |
to when, if or to what extent, a project forming par:
t he amount of revenue and profits we wultimately wearn
Book I n addition, even where a project is completed
otherwise fail t d npayhet hpea sa mo wrnutrs Coowrepdawmey Viemropady ealn e i
as the executing agency of A2®Balckf baskEsgifmeernihreg elkiemi
Project by | Ttthéienihasd.béeamtdoree ,i nbtbanate SaheharoiNée gafm
short cl osed i tpsr opowr Zme &k nmBefteesrp e d tawiotfpho laecsc essor i es,

of pol es, slinging of ADSS cables and associated
cable route on turnkey basis after pauUkKialcIWweduct.
cannot asswrced ymnisttamates wi I not occur in future. I n

I

it may i mpact financials, pr oFHort,abfiuritthyelra eddetcdaislids b ¢soau
instance of short c¢closure and termination of the proj
projects wild.l not occur in future. I f such short <clo
our busameisal, ¢omditi oos PB&geur Company

For some of the contracts in our Order Book, our cus
the right of way, clearing forests, ssappobgENOr mpee mi
making advance payments, approving designs and the |Ii
fulfilling their obligations for a sucddessaf wsli3d@pl em
and 42®h2re has been one instance of delay in obtainin

s a meeefieWe are required to facilitate in obtaining RoW A Ri ght of Wayod) from rel eva
optical fibres for telecom infrastructure or sewerage infrastructure or gas pipeline. In case we do not get RowW

or there is delay in submission of application for the same, it may impact our businesdiseaxuoperations

and financial conditiooon page3 8We cannot assure you that such or ot h
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the future, in case such instances continue to recur,
and profitability.

Projects can remain in Order Book for extended period
of the particular services required by the project.
milestones of etlael pr ojfedthe. ebsteeMd i onsl doughturblyosses
project contracts and services contracts with our cus

|l igui dated damages as a result of delays or failures
may be unable to obtain approvals for extendDi.®® i n m
mi | | i8am?2 |"laina@é# 2 .mMi7l | i on towards | iquida6edaRamd@es dur
|l mposition of such penalties or |liquidated damages ma
of operations andaonf ipla&dnéce ali slkondfi tcontracts in Order
suspended generally incpreasesedamomigc perowdseswms ovi dex
the control of the parties. I n addi tada o9i, bleer etnh awth ea @n t:
parties may default and fail to pay amounts owed. An
affect our cash flow position, revenues and/or profit

5. Our business is relatively c¢oncComlersatt eBdenndgnaMa tiby &t at
Pr adwelsihch contri @Ot d fmooruer trheawvnenue from operations
and 2024. Any adverse development in such parts of
operations and financi al condition.

Our business is relatively concgWMetsrta tBeddgiaMa d hyea SRrad cees
which contributed more than 70.00% of our revenue fro
are spread across the 8 States namely; Sikkim, West
and Gd&dnaod ¥Yeririet.gr Andalmalnanadnsd Ni cobar

Details of revenue from these States and Union Territ
Na me Fi scal 207 Fiscal 207 Fiscal 202
St at e/ Amount As a %9 Amount As a Y9 Amount As a 9
Territd mi l|revenue mi l|revenue millidqrevenue

oper at. oper at. oper at.
Bi har 780. 32. 671. 37. 666 . 4 3.
Madhya 8 3. 3. 4 310. 17. 76. 4. 9
Pr adesH
Go a 358. 14. 113 6. 3 236. 15.
Jhar khaea 231 9. 1§ 279 15. 204. 13.
Del hi 73. 3. ( 123. 6. § 60 3. 9
Si kkim 92. 3. § 58. 3. 7 3. ¢ 0. 4
Uttar H 21 0. ¢ 14. 0. 1 13. 0. §
Odi sha 92. 3. 8 59. 3. 72 55. 3. 1%
We s t B g 418&. 17. 157. 8 . 213. 13
Andamar 2.1 0. ( 12 0. ¢ 9. ] 0. ¢
Ni cobar
| sl and g
Keral a 257. 10. - - - -
Tot al 2,41 100. 1,80 100. 1,53 100.
We have completed projects in the States of Bihar, JFh
Mi zoram*, Uttar Pradesh, West Bengal and a Union Terr
regional concentomgtii ooy @fr ohestsesubijmcts us to vario
not l'imited to: (a) regional sl owdown in infrastruc
vulnerability to changes il iltaiwsal paondd cd esnamidc remgwil ra
by our potenti al customers that we are a regional co
regions and from competing for | arge atndooompl exrpabj
to i mplement the strategy to cluster projects in the
As a part of our growth strategy, we intend to spre
penetrating the various region of our country. Howev
presence to newer gedwgrnapphisagewirlels ploensmetanw we canno
replicate a successful business plan for the same. Wh
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and reduce our concentration ri sk, we cannot assur e
will not impact on our business. | f we are unable to
our business basphaessedf andnoual condition and resul't

*The project was short cl osed.

6. We could incur | osses under our project contracts
subjected to disputes or contractual penalties, | ic¢
contract specificati omay obe dehalwlee yt ecbbtal s apeo
meeting delivery scheduwl.easd.] IW8o.nmA I"Hi am 2 afid uhitonof 7
towards | iquidated damages during Fiscals 2026, 2
l iquidated damages may have a materi al adverse ef
financi al condi tion

Typically, our projects are subject to specific compl
ouproj ect agreements amdbeal scomph eAnyad eslicdhye sliud re o mp | e
project would r esthpertojienctt hceo nttataaclt cos texacfeed t he orig
may adversely ,néfact somfndb s immtnscdmd someaed ulieoch compl et
for our projects are only =esti matamo mg do talreer stuhbij reges,
engineering issues, force majeure event s, unavail abi l
scope or inability to obtained government appmovals.
sought by us @umrd®mrd 4ED0&8rcaea | &as 2f0RI | ows :

Particul ars Fi sc &l Fi sc&l |Fi scdl

Number of instances where g 30 25 16

Whil e we have not faced®6and®rRidniRtOfthee edouirngppi scal s o
has not been accepted, h owe v efrorwee xctaennnsoito na sbsyu rues ,y owi |t
future. I n case we fail to getsomeheawd ety aext em diesn ofncel
i mpact our busifniemsasn c iogle rcadn dointsi cam d

I n course of our business, we are also required to fu
if we are unable to complete projects within a specif
to any change Dent asdch otfi mehlei nbeasnk guarantees submitt
during M sBaRks4208x e as foll ows:
Parti cl Fi scal 20 7 Fi scal 20 2 Fi scal 20 4
Amount As a % Amount As a %/ Amount As a %
mi | Revenue mi | Revenue mi | Revenue
Operat. Operati Operati
Amount ( 894. 37. 652. 36. 441. 28.
guar ant €
submitt g
CuUsSt omenr

Failure to adhere to contractually agreed timelines ¢
have been no insta@anci®r2d d208@hnegr eFiosucral pse r2f002r mance bank
i nvoked, we cannot assure you thhersubbhvénbtanceéesstiva
penalties have been i mposed on our Company in form of
and delivery of the relevant milestones of the projec
ben i mposed on us in form of 6| i3guiddd@tD@d adamadgeé Dwdurin
Particul Fiscal 202 Fiscal 20172 Fiscal 20
Amountf As a 9 Amountfl As a 9 Amoun| As a ¢
(in n Reven| (in n Reven|(in Reven
from from from
Oper at Oper at Operat
Amount 0.90 0.04 8.52 0.47 42.07 2.73
l'iqui dat
damages
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We cannot assure you that in future there wildl be no
project contracts and services contracts with our cus

our businesxnd,i mgpreciaali deesndaiyt iadnso be subjectedsto discg
a result of cost overruns, delays in delivery or fail
may have a material adverse effect on our business, r

not faced dwah ngl6édii BdoPdl 452 0@ 2 cannot assure you that s

7.

n f.uture

We have certain contingent liabilities, which if materializes, may adversely affect our financial condition.

We have disclosed cert &KéstatedcFmantiadl Infgrrmatian T H ea bfi d li It 0 vwisn g nt &

forth details of our contingent | iabilities, capital
(in 7 million

Contingent liabilities® As at March As at As at
31, 2026 March 31, | March 31,

(Standalone) 2025 2024
(Consolida | (Consolida

ted) ted)
a) Claims against the Company not acknowledged as @#ebts - 58. -

b) Disputed tax liabilit§ ™)
GST Tax Amount (West Bengal) for the year 2aB7(matter under 13.03 7.73 12.46
appeal and adjudication)*

GST Tax Amount (West Bengal) for the year 2a8(closed) - 8.68 -
GST Tax Amount (Delhi) for the year 2029 (matter under appea 2.25 2.25 2.50
GST Tax Amount (Gujarat) for the year 2618 (closed) - - 26.01
GST Tax Amount (Orissa) for the year 2618 (closed) - 2.95 -
GST Tax Amount (UP) (closed) - - 0.13
GST Tax Amount (Goa) (closed) - - 5.36
GST Tax Amount (Bihar) 1.20 2.01 8.18
GST Tax Amount (DGGI) West Bengal (matter under appeal) 1.28 38.06 38.06
Disputed liability under income tax 1.04 2. 3 -
Disputed liability under octroi 0.13 0.1 -

Disputed liability under custom duty 0. § 0. § -

*Interest and penalties impact on above, if any, will be considered a 75. 150. 150.

when arise

c) Bank guarantees 894. 652. 441.

d) Letters of credit 18. - 66 .

Total 1,008.66 926.62 751.46

As certified by Suresh Chandra and AssochAagetst BChartered A

Not es:

i The Company has reviewed all its pending |itigations and
are required and disclosed as contingent Iliabilities whe
expect tthefouthesm proceedings to have a materially adver

i .Di spute ar i-cdmtgr aatt wdr lsurhel ating to | ayi@BG6)a.ndA cpenmi tsisa 1
filed under Section 34 of the Arbitration and Conciliati
by a unilaterally appointed arbitrator. Subsequgntly, an
the Section 34 petition. Liability in respect of the con
said arbitral award. However, the Hondble High Court, vi
the Arbiwasatvoi d ab initio and declared the i mpugned arbi
has reversed the excess I|iability amounting to 7 9.15 mi
St atement of Profit and Loss.

i The Company has di sputed the demand raised under various
are currently wunder appeal with the tax authorities/ Adj
l i kel y 't oetheed eoirt hseurb sdtealnt i al hp peducedpnand aooaseidenghlbyne

v. The Company is in receipt of areshadawdicrmgistethemodhaert dlad ey
i mport of machines and the Company has written a |l etter
documents can be submitted in response 16 7the maetntdem.g i

adjudication
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Further, as of March 31, 2026, contingent Jliabilitie

951n8i I I i on, representing appneowoirmdatMalsyxy h@ 313 % 2®f2 6t hé nC
the total contingent liabilities, includigmani t hoemr, ar i
equi val ent to 64.97% of the Companghbat dNétcW®Wotit hgerCtor
comprise a comparatively smaller portion of the overs
It is to be noted that while these matters are curre
some orthellstaet etatgdthkabilities may materialise in
outcomes of ongoing proceedings and assessments. Furt
bank guarantees amoumtfed hteo t o&8%4 . X4o nmiilnlgieonnt, laduatbi | i t |

of 6500dd.i on.

Additionally, the management of the Company believes
relating to claims not acknowledged asGSI®e)btand elmamnamse
Tax, and obligations alrds&yi magn df rBoanm kB €ujage radnat cefecsCr(eEid dt ¢

materi al uncertainty that may cast significant doubt
tax demands raised wunder GST and Income Tax have al
adjudi cpealonand amay result in either favourable or u
under the LCs and BGs would ar-psayg menltperufparomesmee, friacn
which have occurred ointlhindgane. |Aabodditnglsy artehemode @xp
on the going concern assumption of the Company. Furt
provi i dme books of -menbuothsedf obn tAise goenrbtdWaleicahb i 3 1i ,t 2 OeXxs
during Fiscals 2025, 2024 and 2023, none of the bank
any financi al institution. Nonet hel ess, should any o
adverpaecti mon the Companyés business operations, fina
performance

There can be no assurance that we wil!/ not have simil
Our future contingent || iabilities may <crystallise an
l'iabilitiebihbhbtbmeiastuabr business, financi al condi t
adversely affected. For detsaseMRestagaeddiFngaod®Noakeohnf o
No4OGContingency Liabilitsdes @Ba3EBa phadmd geCoermti &smeitscus s

Anal ysis of Financi al CondConbobinngent Rleisalbi Isd toif e sOpan c
pag@ég.s

8. OurCompany has fluctuating cash flow from operating
recurrence of fluctuating cash flows will i mpact o

Our Company has fluctuating cash flows from operati ng
2025 and 2024. During Fiscal 2026, the net cash was |

trade recei vadd epaiaci,d dleée g wictte twxr ki ng capital of fset
l'iabilities, whil e net cash used in investing activi
equi pment alongside fixededepbbetdepiacedbesnihbanhknoed
in Fiscal 2025, we have faced the negative cash fl ow
trade receivabl es, direcupt édpapaymebyspfaddt phayahi gt
net cash used in investing activities was driven by &
from equi pment sales and rent al i ncome, the deficit L

We al so have fluctuating cash flows from financing ac
repayment afndborwionwi ngps payments for pur chhasd uaft hppro
see secfiRestatede#i nanacti a@8deTther matbilendel ow sets for
flows during Fiscals 2026, 2025 and 2024:

(in 7 million
Particul ars Fiscal 2 Fi scal Fi scal
Net cash flow / used in (2. (353 82 . (
Net cash flow / used in (234 (14. (329D
Net cash flow / used in 261. 342. B39)
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Fluctuating cash flows over extended periods, or si
materially i mpact our ability to operate our business
business, f utrumaen cfei naanndc irad s upletrsf oof operations could b
secti oinMatniatgleendent ' s Di scussion and Analysis odnVFinanc

pag@d®f this Red Herring Prospectus.

9. We are dependent on our top ten suppliers for supp
679 2,6 2.%, ar r2 d%odo8f our revenue from operations duri ng
respectively. Any |l oss of any major supplier may i:1

We are dependent on our top ten suppliers for supply

Fiscals 2026, 2025 and 2024 are as foll ows:

(in 7 million, except
Particul ar ¢ Fiscal 2 Fi scal 2 Fiscal 2
AmounAs a |Amount|As a |Amoun As a
(in tot al mill|total|(in tot al
mi | Il ijpurch purch|millijpurcha
Expenses incurre 362. 67.9 505. 0 623 338. 72. 4
top ten supplier

* For details in respfe@ur oBu®oumeswppmltiggagdsouppl i ers see

The | oss of one or more key suppliers for any reason,
di spute, suppliersd adverse financi al changes | i ke ba
in work stopmadeselyoulmpact our business, operations,
faced any instance of di sruption of procurement of r
business and operations dweiongnRobcabsuRB82Gpu20B8t an
occur in the future and we will not | ose any major su

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

We are engaged with Government Customers, typically,
Customers despite clear payment mil estones in the ag
outstanding traidecalse202®b)] e3025 @amdF2024 are as foll
(in 7 million, except ¢
Fiscal 2026 Fiscal 2025 Fiscal 2024
Outstand As a % Out st and| As a % Out st and| As a %
trade revenue |trade revenue |trade revenue
recei vabloperatioreceivabloperatioreceivabloperati o
mi |l lion) mi |l lion) mi |l lion)
1567. 7 64.98 804. 13 44.66 580. 41 37.69
Trade r eceiinapprlcep odratyison of revenue from
237 | 163 | 18
Note: The trade receivable provided herein exclude Unbilled Revenue.
Del ays in receiving payments from customers could ne
meet working capital requirements. There is no guaran
may affect theurr etcroavdeer arbeicleiitvya bolfeso. Taking | egal acti
contractual obligations can be challenging, and there
that it wildl be issued itromaertsi rhaliy mander fillfl armyeiof
could negatively impact on our financi al condition an
11 We operate i n -iantweorrskiiweg hcuaspiineas s, and our ability
l evel s is critical to our operations. Any failure
could adversely impapéerauirobabinessl pspspeadts&inanci
We have ngoi ng wor kfioppgr claps ¢é adhd mpoéeeeambeats perf or me
to be submitted in respect of the projects and other
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Details of working of our wor ke nBoddapdadlag efqali Ir ewe:nt

(in 7 million
Particul ars | Fiscal | Fiscal 2] Fiscal 2
Current Assets
A) Il nventories 61. 196 153
B) Trade Receivabl 1,56 804 586
C) Unbilled Revent 768. 601. 164.
D) Other Bank Bal g 6 8. 48. 52.
E) Current Tax Ass - - -
F) Other Current ¥ 172 130. 82
G) Other Current A 257 1721 1380
Tot al Current AsseE 2,89 1,95 1,16
Current Liabilities
A) Trade Payabl es 758. 590. 427.
B) Current Tax Lig 43. 33. 30.
D) Other Current | 47 8. 22 8. 231.
E) Sherrmm Provision 49. 6. 2 22.
Tot al Current Li ah 1,32 85 %4. 712.
Wor ki ng Capitdl2)Gg 1,56 1,09 4541
Existing Funding Pattern
Short Term Borrowi 313. 179. 89.
Il nternal Accrual s 1,26 91 6 . 36422
Tot al 1,58 1,09 45 4 .
I n casehofitrmgt¢ehe availability of working capital, we
secure letters of <credit, bank guarantees, or securi
projects. While we htaiven nour if g ¥ Bangd cReX DA s hbuaassur
that such instance wild/l not occur in the future. The
our working capital requirements and may | imit our al
dstribute dividends. Whil e we have arrangements with
arrangements may prove insufficient to meet future re

these requiremenetcst coouurl db uasdi vneerssse loyp earfaft i ons and fi nan

12We coll aborated with consortium/joint bidding partrt
reqguirements for certain projects in respect of t
consortium/joint biddimpgacptarotunre rbsu snmanye sasd voepresrealtyi o n s
financi al performance.
We have collaborated with consortium/joint bidding p
requirements for certain projects in respect of the b
During Fiscals 2026, 2025 and 2024, following are th
with consortium partners/joint bidding partners:
Particul ars Fiscal Fiscal Fiscal 2
Number of Bids submit 2 1 1
partners/joint biddin
Total number of bids 15 15 5
Theire no assurance that our existing partners will c
competitors in the future. Additionally, tion meadse tder I
obligation under the terms of the contracts, it owi |l
Further, there is no assurance that the projects for
our i d tse@fWe ,are dependebdb? 09084 ¥NHAnNndebOVvEBWwW 0of our re
operations, during Fiscals 2026, 2025 and 2024, res
competitive bidding that exposes us to risks inherent
our bsuss,i meesults of operations and financi al conditio
awarded to us. I n case, we fail to secure awards of n
and fioaoni2phd§vkmi l e we have not faced any suc-apinstan:
with any joint bidding partner, during Fiscals 2026,

29



not occur i
unable to b
performance

n future. I n case, we f ail to find suitab
id for projects which may adversely impac

13 We rely ©onowurmcsgwhhs for timely execut i ecnomotfr achteorpg o
may | ead to delay in execution of the projects | eac
and di sputceomntwiatch ogismpvdnd tc houmaybusi ness and operati
unsatisfactory quadantyr aocft owosr.k Ibny coausre -6 avhotrrka cpt eorrfso r
fails to meet the quality standards spermd¢ifales dryd ol
cash flow of our Company.

We dependoonr aatbors for expediting the certain porti

projects. Whiclbat wacthdrrse fsaurb executi ngs geaitalilny peirvdar
geographical diversity and technical reqguirements 0
management, supervision, and site engineering and ove
Fur tdhueer ,t o our Company undertaking | arger and more c
contract value and geographic spread, -dadret reaxcpdmsge sh e

increased

The table below provides detail s ocfo netxrpaecntsoerss ,i nacluornrge
charges expressed as a percentage of our total expens
Partic Fiscal 202 Fiscal 202 Fiscal 202

Amount As a 9Amount As a 9Amount As a 9

(in ntotal € (in ntotal € (in ntotal ¢
Expense 664. 7 33.50 315. 4 20. 46 327.0 24. 96
I ncurr €
t owar d-s
contr ac
As such, we Hongoteemteondmthrodsct avi ¢ h @hdnm@adeorwi thha s«
our requirements for reétrtvradt projiexctsubjEagtagi ogcsesub
di fficulties in overseei nsge poerr faoaaomawnrcte , o fd el eiyrmg wihn athl
contractors, ounktwppeestsedssabresntulacobngraosbrevbavenas
contractual relationship with our cuspeméos mamwee ,ar le:
performance or pootrcopnetrrfaocrtnoarnsé. e ey fad Bnossiwlic®f act ory g
our -comlt ractor s. I n caseqomtorr&c tpeerrd ofr arields btyo ome e ts utbh e
by our customers, it may i mpact our businesmay fiimauwri
additional costs or be exposed to-cloinatbrialcittoyr sar iwshiincgh fn
our business, reputation and profitability, and may |
att emptcotnp enesaeak i on f r-omomnttrhactrerd ,vawmd carmnot assure yoc
in such a cl ai m.
I f we are unable t-oostecaceonnonl sekonbtneti seap our abi
for timely order completion could be adwvenstehygtafséet
adher e t ouptohne sqogrke ¢ d cati ons may i mpede our ability t
compliance with the quality standards, schedul es, 0
obligations | eading to del ay fi nbaexe cguutairocann tcefe st they prua
di sput e owittrracedwh s. Ther e has -ctoenegr accrnteo ri nfsati d necde twh ecroe
of works i.e., in the proReWer mompi bsainguofwewor ksefioh
fibre cable etc. in the States of West Bengal and Jha
sudbont ract exloltuwt iWi m=s tleitand nt terda atso it .h eH condvterrg c tt dire fsaii Ide &
the timelines for the project and didomotr acampl vl wiot h
arbitration proceedingscagmnmt nof var i Cosapdinfgiplotmerst i mf
conditions of awhavde thdyre,oldo n &&wimep B iyhihd €Cso uarrtd eorf dat ed N
2026 quashedchel d thesalppwii thnvant@aitn i ocannot assure you
instance wil/l not occper fior Mhaunt auer ,e . o rA niye gltelf paud It @ r $nyocnad |
result in our inability to meet our contractual oblig
ot her actions against us due to delays or defects 1in
and operating cash fl ows. Whil e we have not faced an
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account of ancyondefaaculst douyr i mgb Fi scals 2026, 2025 and

instances wil |l not occur in future.

14 We are heavily dependent on various equi pment owne
or prolonged d-dewopbfoopuor ebuepkent could adversel
results and growth prospects.

We conduct our operations at our project sites across

of wval uanmafc hpilnaenrty owned by wus during Fiscals 2026, 2

Particul ar Fiscal 2¢ Fiscal 2 Fiscal 20
Amoun/As a 9 AmounAs a 9 AmourAs a 9
(in |revenu (inrevenu (in|revenue
mi |l |l i|ffrom mi | | iif rom mi | | ijoper at.
oper at operat

Pl ant and macl 223. 9. 2 120. 6. 1 132. 8 . €

down value)

r details in relation to pOuwurntBwaRdnamstdad miereormof owu

iness is dependent on our ability to efficient
operating risks, including those beyond our
ed sl owdowsi @mi fsihcuatndto wnal fAmrycti on or breakdow
cant repair and maintenance costs and cause de
e of unschedul ed, unpdawmedfpoeegnpr dli esnmngedicigst b
Company during Fiscals 2026, 2025, 2024, we ca
, which may disrupt the operations of t he Comp

>SO® " 35 S cccC
[ B B V) BN )]

D

Do mW — O W0 =

f we are unable to repair and restore our e
ended until we procure the appropriate equi
t eaqyu inpome nbte, ssuafnmied crh ent . Our inability to t
ti mely manner, may result in operational d
26, 2025 and 20Rdst aarceanwiokt!| asstuurecgygwou it h:
own or mal functioning of the equi pment, it
of the project which wil!/l wevamselpy oif mp ad
pany.
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Our insurance policies may not be adequate to cover all losses incurred in our business. Our inability to
maintain adequate insurance cover to protect us from material adverse incidents in connection with our
business may adversely affect our businessuhssof operations, financial condition and cash flows.

operations are subject to ce

e earthquakes, flood and oth force majeure evel
ause destruction of property, equipment, manpowe

i es ymau sn® asd en@ Wilimsewda mne2gaglehese insurance polic
for a year and are renewed annually. We cannot
wi || be granted in a timely mannetr,ofati mgicrepn &

l'y maintained by us represents an appropri at e

ons.

rtain hazaegrrdbg exutcsh a
er
y

QDT QOO0

3> 0

t
i

e aggregate coverage of insurance policies obtained

Particu Fi scal 20 2 Fi scal 20 7 Fi scal 20

Amount As a gAmount As a Amount As a

Il nsur an 418. 3 65. 25 237. 6 49,41 228. 6 55. 8

2
q
mi |l Il iontotal gmilliontotal gmilliontotal g
5

To

tal assets include Properotny chlsantba& iEBsqui pment other than

As certified bySuresh Chandra and Associgt&hartered Accountants, vide their certificate dafed g @ 82026
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rrinsurance may not be adequate to completely <cove
surance that any claim under the insurance policies
that we haerttiakewnr amtcesudéfecaever all our |l osses. O
ver in connection with our business could adversel.)
ced any such instance dweiognhRoscabsuRP82¢gpu20BEt an:
cur in future. To the extent that we suffer | oss or
r which we did not obtain or maintaniexctesesdsaaue,iDns
verage or where our insurance claims are rejected,
erations, financi al performance and cash flows <cou
demnobhscand/ or other | egal protections are not ava
uld have a material adverse effect on our business,
There has been insnhdecmi odticberpro]j estireWe cannot e
short closure of the projects will not occur in fu
in future, it will impact our business, financial
r business operations are dependent on the successf
However, certain projects may be short c¢closed or
mpl etion, ers plkemi et msdd ahdt he respective contracts
cur for reasons beyond our control, including chan
ternal policy decisions,r divallgecanyi coemattiranant s, or
the past, our Company warso ceuxreecrmetriteimgudé e r d judartl airn p
th accessories, erection of pol es, slinging of AD

mmi ssioning of ADSS cable route on turnkeynlasigs af
UKD circle for Bharat Sanchar Nigem LetmteedbeBhiang
BSMME/OL1 8 ( 1 9NIMA / Ra&Ot2eld January 07, 2022, short cl os
stification for the premat uFer tcH ersmaree ,ofwet hwee raef oen
ecuting agency of A22Z | #fraac KE rbgaisn ese rfiomrg tlhiemietxeed udn
ckage F, which was originally awarded by | TiltsLimite
tter dated January 28, 2026, terminated the contr
rmination was <chall enged by eA2sZollen farrguirdBsrgatmdeetr @ nyh |
der was passed on April 8, 2026. Thereafter, I TI L
at the contract woul d svMaa®hd, t20208 naaped wwubbecgddrt
mpl et i aurp ttiomedluinnee 30, 2026 vi dAenyi tasd vieertstee ro udtactoende Ma
e termination of -rtemee wmrli ntchiepralofc orotrr adcits,r urppdn ons i n
versely affect ,obrusriemweersueop,ercas ofslecpwesdy cfainman c aals uc
u stuhcat i nstances wil |l not occur i n/ tfeurtmuiorea tpidany € ats e
ntinue to occur in future, it may impact financi al s

Our Company intends to strengthen its presence and
Company may not be successful in expansion into s
business, results of operations and financi al condi
ur strategy, we are | ooking to strengthe
is subjects us to various challenges, i n
tions flahgsagreWaregieoss, availability of workf
operations, and the | ack of brand recognition |
tted bids for 16 packagespestpénonrtilié RREREBkfalgeat &
as a consortium partner where we have been award
present earlier. We cannot assure thatrewenwillnw
ion, the risks involved in entering new geograph
than expected, and we may face significant C
phical rbeegi ®wnisj, e cwte tcoouddidi ti onal ri sks associ a
i
e

a 0]

a and th

i o]
i

3 5a~—7o

PoQ Qo+ —UTO S Q

ons, including compliance with a wide range of
r government actionsmabahndtgyolitical, economic

We are required to maintain inventory of materials in respect of our projects. In case we fail to effectively
maintain our inventory, it may impact our business operations and profitability.
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We typically maintain an inventory df2-49 days for optical fibre cable, TMT steel, gas pipes, MS wire, HDPE

duct, Gl Pipes, and Gl sheets etc in respect of our telecom infrastructure, sewerage infrastructure and gas pipeline
projects. To effectively manage our inventory, we must be able to éelguestimate supply requirements and
ongoing projects execution. If we misjudge the material requirements it could adversely impact our operations.
Natural disasters such as earthquakes, extreme climatic or weather conditions such as floods mayragaetsely

our inventory levels. An optimal level of inventory is important to our business as it allows us to respond to
customer demand effectively. Any mismatch between our planned and actual material requirements could lead to
potential excess inventory out of stock situations, either of which could have an adverse effect on our operations
leading to loss of profitability and revenue. While, we have not faced any situation during Fiscals 2026, 2025 and
2024, we cannot assure you that such instancesatitbccur in future.

19 Our success |l argely depends on the knowledge and
Manageri al Personnel, and Senior Management Person
personnel with technical exXoperotuseabilhictcpsteowattoae
personnel with technical expertise could adversely

condition.

We depend on the management skills and guidance of o1l
business strategies, monitoring their successful i mp |
significantly depenxgdgeonenhbe argecbinsénued efforts of
Seni or Management Personnel. Any |l oss of our Promote
Management Personnel or our abili¢ysoonalttcackdaadverr
our business, results of operations and financi al co
ability to retain the continued service of our manage
oiSeni or ManageareamturPebilsonarrelunwilling to continue 1in
di fficult for us to find a suitable or timely repl a

condition could be adversel yfiOaff ManaEm&Egangept i mas Kdy
Manageri al Personnel and Seni or Ma noa goenr?2 Fadl @ ePhear vseo nnnoet|
faced such situations during Fiscals 2026, 2025 and 2
in future.

Each of our Promoters Sanjay Kumar Sarraf and Kri shne
in the industry, for further detQuirl sMarneajgBerntdeerintgp eafpiel &
of our MDiarezgdgehe involvement of our Promoters in ou
direction and customer relationships have been integ]

our Promoters may have a matendapradpecsts. effect on o

We believe that our ability t oonmaduwnrt adtnr emrgtwt hi nd egptetnr
motivating and retaining employees, particularly engi
l oss of the services of such personnel Wushnesshnrireal
of operations and financi al condition. I n addition,
replacement personnel when personnel with technical e

The table below set forth the attrition rate for our

Particul ars Fi scal Y Fi scal y Fi scal y

Attrition rate* 29.58 14. 26 22.18

* The attrition rate is calculated as the number of empl oy
by the average number of employees during that period. Fur
the mehe ofimber of employees at the beginning and at the el
Whil e these positions have been appropriately filled
of our employees, we cannot assure that future attri:
operations. Fuhabeal soutsatkeopnsp mionyctliupdieng but not | i mit
wor king hour s, work from home policy, timely increme

ot hers, rieduacreddrhet attrition rate amongst key personn

There can be no assur

ance that our competitors wild.l n
perquisites to such skill

ed personnel . I f we are not
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conducting our business, or if we experience high att
unable to motivate and retain existing employees, our
be adver sedry faurftehcetre diOufFo rMmaantad @oarm g2acipeee

20 We i nt end 54.08milidniodt of heNet Proteeds for purchase of equipment for our business

operations. We have obtained quotations from vendors; however, we are yet to place orders or enter into
definitive agreements with the vendors in respect of proposed purchase avfetassure you that, our
Company will be able to procure equipment at costs specified in this Red Herring Prospectus.

We intend t o5408milibnontefthe Net Praceedsféiundi ng capi t al expendit
of our Company for p ur c h.aMhiee we ave mlzorlibted nvendoys ara robtamedu i p me |
guotations in relation to the purchase of equipment, we have not placed purchase orders or entered into a definitive
agreement. For details in respect of cost for the above objects, see secticgh@tled e ct s oohpagehe | ssu
1 0 &f this Red Herring Prospectus. Such quotations are valid for a definitive period and may be subject to
revisions, and other commercial changes. We cannot assure that we will be able to undertake such purchases at
the costs indicated in such quotationshat there will not be cost escalations. There may also be possibility that

the proposed vendors may not be in a positioprovide the equipment in a timely manner. In the event of any

delay in placing the purchase orders for the equipment, we may encounter time and cost overruns. Though there
have been no such instances during Fiscals 2026, 2025 and 2024, we canngbasthatesuch issue will not

arise in future. Any such instance of delay in delivery of equipment will impact our business operations and
financials.

21. Bidding for a tender involves various management activities such as detailed project study and cost
estimations while submitting the bid. Our failure to estimate cost involved while submitting the bid may
lead to lower profitability or bid not getting awded. Our actual cost incurred in completing a project
may vary substantially from the assumptions underlying our bid.

success depends on our ability to accurately est
mate cost involved while submitting bid may | ead
estimaticontrWetasntper mamtidy through a competitive
ise for potenti al ppojoeatr £ mem &g @V adrerf kenncte oo rotcaul |
or newspapers or their websites. There may al s
or otherwise. Prior to making a bid for a pa
actiwvicuises osuom avedscope of wor k, geographi
ity in executing the project in such | ocation,
l' i hood of addi tirofalt aworktytbetipmajest acods bl
o other hI Kehbefy bhidd daenrosu.n tAsc caorred ibnagsleyd, on est
n of which, either marginally or substanti:
'y estimat e t hcet ipnrgojoeucrt pcroosfti tlaebaidii

t

0

C—O3 - S< 0~

— 2 0o

i 0O us. Excess estimation of the pr
ng awarded t us, which may substanti alwley i mp.
ur to achieve success for every bid we make, t
projectFort aett awé cbivatgifaid We mnege bi dlependent on a
90694 9P &and 60. 88% of our revenue from operations, du
om government sector entities based on competitive
th them, which may sasdverssdlyt safdfecd peoruat ibaurss nend f i
siness depends on number of projects awarded to us.
mpact our business, resoiht 20gke operations and financ

e e]

Some o0fia@dbBluobow u to claim for an increase in certain c
in market rates, we may not be abl e t o ¢rpecoveerc oanltlr aocf
do not includerarey c@mrliade ownarcil atuisers, o0 i n which.case we

S
S

22. Most of our contracts are entered into on EPC@&M - fixed rate basis. We may not be able to accurately
estimate the cost in respect of the same. In case, we fail to accurately estimate the cost of the bids, it will
impact our financials

We enter intdEPC & O&M - fixed rate contracts and item rate contracts with our customers. Details of type of
contracts and revenue from the sssme Mat ch 31, 2026, March 31, 2025 and N\
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(in 7 million, except ¢

Particu AssMarch 31, AsasMarch 31, AssMarch 31,
Numbefr Tot all Number Tot all| Number| Tot al r 6
contri{¢ reven contrdg reven contrgqg from coi

from from

contr contr
EPC & -0& 50 1B8B07. 4 2 9, 46 37 7, 83
fixed ra
contract

ltem rat 8 1,03 8 1,03 8 995.

contract

Most of our contracts are ERECO&M - fixed rate contracts. We estimate essential costs, such asthenption

of materials and direct project costs, at the time we submit our bids. However, these cost estimates are only
estimates, we may not have finalized these costs in our related contracts watmsabtors, suppliers and other
parties involved in the projects. If we miscalculate or misjudge and incorrectly factor the costs of materials,
development, RoW and price of the components, the projects may become economically unviable. While there
have keen no such instances during Fiscals&@D2% and 202, where we have materially miscalculated or
misjudged the cost estimates at the time of bidding, however, we cannot assure you that we will continue to
accurately estimate our costs at the time of bidding.

OurEPC & O&M fixed rate contracts may include provisions allowing for changes by our customers to the scope
of work. Such provisions generally allow us to charge our customer for any additional work. Other than through
such changes, we generally cannot renegotialEEP&h & O&M - fixed rate contract once it has been entered into

with our customer. As a result, any failure to accurately estimate costs could result in our actual costs exceeding
our estimated costs, thereby causing an increase in our costs and working capital eedgimedhas a result, we

may incur losses.

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

Our agreements with customers can be terminated pr ems

T failure to comply with operational or maintenance

T failure to provide, extend or replenish performanc

T failure to cure a default within the stipulated cu

T failure to achieve project milestones to compl ete

T abandonment or intention to abandon a project by u

f occurrence of a materi al adverse effect, as define
event ;

T bankruptcy, insolvency, initiation of Iliquidation,
or consortium partner ;

T failure to comply with any other materi al term of

T for convenience, with prior written notice.

If any of the foregoing occur, project owners may terminate our agreements with them, which will adversely affect
our business, financial condition, cash flows and results of operations. If our agreements are terminated for reasons
attributable to the preft owner, we are typically entitled to receive a termination payment in accordance with
the terms of the agreement. However, we cannot assure you that project owners will actualyamalegments

or that such payments will be adequate to recover our dodfse pastFur t her mor e, we were efr
executing agency of A22Z | #fbraac KE rbaaisn ese rfiomrg tlhiemietxeed udan
Package F, which was originally awarded by | Ttis Li mite
l etter dated January 28, 2026, terminated the <contr
termination was challenged by A?2Z el af baurEsayamte etr o nwh |
order was passed on April 8, 2026. Thereafter, I TI L

t hat the contract woul d svMaa®hd, t20208 naapd wwubbecgddrte
compl teit mnednd nteo June 30, 2026 vi déenyi tasd vlieertstee ro udt actoende Ma
the termination of -rtemee wmarli nchieprealofc o mtrr adcits,r urpan ons i n
adversely affect ,o urusrienveesnsu eosp,e rcaatsi hd-of detadswisdhe sammeen c i al ¢
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fi- Our current Order Bookmay not necessarily translate into or indicate our future revenue in its entirety. We

had anOrder Booko f 9 7 3581&i. | |

i40 17 9r@T. 17131

oh, & hndllioB ©r Fiscals 2026, 2025 and

2024 respectivelyrurther, some of our current orders may be modified, cancelled, delayed, put on hold or not

fully paid for by our customers, which could adversely affect our business, financial condition, results of

operations and future prospeais o n 2 g\aegcannot assure that such instances would not occur in future, in
case such instances continue to recur in future, it will impact our business, operations and financials.

24 Our Company and its Promoters are involved in cer
proceedings may render us/ them liable to Iiabilit.i
results of operations and financi al condition.

Our Company and its Promoters are involved in certai

adverse rulings in these proceedings or consequent |

provisions for fiuchirmayaiymemeasse aemxdpevihses and current

A summary of outstanding litigation proceedings invol

our SMPs and our Group Compamut standiimg!| beedgadtni osnhe

Devel opmem3 @gi2get er ms of the SEBI | CDR Regul ations as

is as foll ows:

i n mi | I i on

Category Number |[Number|{Number Number Number Aggr e

Crimin|Tax Statuto|DiscipliMateriiamoun
procee|proceeregul at|{actions|pendininvol
actions|SEBI or|ci vil
Exchangdql i tigse
against
Promot e
t he | a g
year s

Company

Against th Ni 8 1 N o Ni 19.

By the Con 1 No | 1# appli N i 1. 2

appli

Directors (excluding our Promoters)

Against th Ni 3 Ni N o Ni 118

By the Dir N i N o | N o appli N i N i

appliocd appli

Promoters

Against th N i 3 Ni Ni N i 0 .23

By the Pr o Ni No| Noeppl i Nosppli Ni Ni

appliocd

Key Manageri al Personnel (excluding our Executive

Against q 1Not App Nil Not appg N o Ni

Manageri al appli

By our Ni N o Ni

Manageri al appl i

Seni or Management Personnel (excluding our Key Man

Against o] NiNot ap| Nil Not appg N o Ni

Management appli

Personnel

By our Ni N o Ni

Management appli

Personnel

Group Compani es

OQutstandin Ni Ni Nil Not app Ni Ni

whi ch may

materi al i

Company

'To the extent quantifiable
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 Compounding application filed by our Company.

We cannot assure you that in future there wildl not be
assure you that the outstanding |litigation matters wi
arise outeefli hbesei pcloeding a strain on our managemel
litigation matters. We cannot assure you that there w

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

Our Promoters, Directors and Key Manageri al Personnel
Ranj an Dairreecatlosros on t HWechomar Maecthi hersr Pganvate Limited,
the busiimpeamnsd ofrading of equi pment and machinery. Al
Manageri al Personnel may have conflict of interest t

Terragon Techno Machines Pe éeReasttea tleidmiFRienda n &fiooarle fNiorftohrenr
45 Rel ated Pard yo DBB ddaecawdamce with the procedures laid down in the Companies

Act, our directors and key management personnel are required to disclose any conflict of interest to our Board,
following which they are allowed to participate in any discussions concerningattersrtabled before our Board.

There is no assurance that our Directors will not provide competitive services or otherwise compete in business

lines in which we are already present or will enter into in the future.

26 Our revenue and earnings are dependent on the awarc
In case we fail to get new awards for the works, i
A significant pforradmomp eode wecayy edredwaemd od otfecus from t
including progertco mmwatridteidv éo alsieddi ng. For dedotawis of
rati oFdseciothg 28@2d 420R2¢feWe are dependenmst7 d@4 &b hndler i ve
60.88% of our revenue from operations, during Fiscal
sector entities based on competitive bidding that exp
may adverselysaffeesubus bb@sbperations and financi al
number of projects awarded to us. I n case, we fail to
results of operdotni qzedydamdcds em,anwe afl i 1 t o get new awa
wi || be adversely impacted.
The timing of when project awards wil/l be made is u
competitive markets where it is difficult to predict
and projects oftéenghhygl cemmempiak aedotiations and &L
can be impacted by a variety of factors including go
prices, environment al conditions. annd aodvdeirtailol n,madrukreitn g
downtur n, many of our competitors may be more incline
in a contract that we might not deem as standled mar k
risk of |l osing new contract award$rom opepgethict mg ar 8i
from | arge projects, our results of operations can f|I
whet her and when project awards occur and the commen
Hence, t hearte riesveanurei snkayt hnot be derived from awarded
cancell ation or suspension of an order by a customer
Whil e we have not f d&dedaduscl0i6t u@®i2cdm mdat i2@RAuUr e Yy
instances wil |l not occur in future.
27. We are required to facilitate in obtaining RoW (AR

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

Our business requires us to have RoWespect of the projects awarded to us. Pursuant to the award of the
projects, and as per terms of the RFPs, typically it is the responsibility of the principal employer to obtain RoW
over the land over which the project is proposed to be implemerdgeevier we are required to facilitate the
process of obtaining RoW and assist the employer in submission of application and documents to the concerned
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authorities. Any delay on our part in submission of application or documents may result in delay in receipt of the

RoW. Further, the land provided under RoW is required to be free of encroachments and encumbrances. Failure

of the principal employer to acia the relevant land, free of encumbrances and on time, may cause project delays

or our failure to facilitate the process may lead to delay in obtaining the RoW, or even force us to change or
abandon the projects completely. Failure to acquire R/ lead to amongst others, cancellation of the contracts,

changes in scope of the project or payment delays or disputes with the Government Customer for claims in
connection with a completed project ds hee hagghedmnionei ty f o
instanceoAn i nordi nat e delfoaogurMiath dsNeTIRE? i Fnagr KitkikgauR o W ghat OFC
project in the State of aWarded toBson @aober22]2018 ana the prifcipad pr o
employer has still not been able to obtain RoW till date for this project. We cannot assure you that such instances

of delays will not occur in future. In case such instances continue to recur, it reayaff business, results of

operations and financial condition.

28. Most of our offices including our registered office and corporate office are located on leased premises. If
we are unable to comply with conditions of use of such land, we may have to relocate our office which
may have an adverse impact on our businessutes of operations, financial condition and cash flows.

Most of our offices including our registered and cor
which our offices are |l ocated has been | eased from va
to comply witbngasuobhsasoadhering to the timelines fc¢
of such |l eased or |icensed premises do not renew the

terms and conditions acceptall editssoupsjomri@atoad | pp ey
i nfor maOuon BubkRracepdesrbteygi nni2Mgindnf pagenf or mati on rel ati
we have |l eased from the PrOumotRrroitomrt @ePresmo tienr pGroopuepr,
construction of buil di P 2@EAdTesel plpd ys o fagmaedmeartry whi c
are renewable at the option of both the parties at su
not renew the agreement under whi ch we oacncdu pcyo ntdhiet iporne

that H&dmeomomble to us, we may suffer a disruption in
effect on its business and operations.

I n the event we fail to comply with the terms and co
terminated. We may be required to relocate our office
during Fiscal 2420 2héo,we0e25 wend a2hot assure you that s

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

Our operations are | abour intensi ve. We -caornet rraed wir rse
depending on the requirememndrst roafc tt hlea bporuorj-cem gsa g €fdhcetr hnr
vary from time to time based on t-hei mgtprej aods extent

The details of our permanent employeontamdtoorst dact nag
2062 3a&r2d 4208 as: foll ows

Particul ars Fi scal 2 Fi scal 2 Fi scal 2

Numb{|{ As a Numb| As a Numb| As a

t ot a tot a tot a

wor kf wor kf wor kf

Per manent empl oyg¢g 47 3 159 26 12. 26 11.

Contract | abour ern 2,5 82.1 1,9 87. 2,0 88.
contractors

Tot al 2798 100. 2,1 100. 2,2 100.

We may be held responsible for any wage payments to b
by t hceonstuubact ors by virtue of being the principal emp
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recovered ¢domtmr & hteors,ubany signi ficant requirement to
| abourers or delay in reeowmdrriancg oswc maamadcuanvtes afnr cand vtel
flows and resul e&s, of foweratéonsabFertd obtain the ser
or unable to obtain at a reasonable rate it may adyv
di sruption to the supply ofi nsaubcihl iltayb otuor cfoonrt rooulr tphreo jce
our contract |l abour could adversely affect our busine
Further, I ndia has stringent | abour | egislations that
forth detailed procedures for the establishment of un
t hat i mp ofsiensancceratlaionbl i gati ons on employers upon ret
regul ations governing relationships with employees,
hour s, overti me, wor king condiyteiesn sa,ndh iwroirrkg pemrdni tt sr. n
become more stringent, it may become difficult for wu
empl oyees or downsize, any of which coul d hmareciaal adyv
condition akRur tclaesrhe hg loavyse e Weaur dfhigtcsal, s x3@RAsLa 02 a s
foll ows:
Particu Fiscal 20 Fiscal 202 Fiscal 202

Amoun|As a %|Amount As a %|Amount As a %

(in expensdgmillion)expensemillion)expense€

mi | 1
Employe 60 . 3. 44 . 2. 8 40 . ( 306
benef it
expense

The suc

cess of our operations depends on the conti nue

our employees could halt our operations, which coul d
manner or at alslel ywhhifdhecdaoulhdke adwearl ts of our operati
stoppages have occr B@d@d dR20Wergc &Frimactal &8s 2Wr2e you t hat
occur in future. Any such event, at owmp,projmend ts s ione
acquire in the future, may adverselyrattistomeus, abhti
our relationships with certain key customers and sup|
condition and cash fl ows.

30. Certain of our corporate records and filings are
i naccuraci es. Thecemphivanbeeni ml sespeoeat of certain
Act by our Company. We capnoteadsnge gybpuathabnsewu
against us in the future, and we wil/l not be subj e
this regard.

We have

not been able to trace certain cor,powhatceh r ec

includes the foll owing:

Sr. N Particul ars

1 Form 2: All otment of 50 Equity Shares to Gita
' 15, 2003.

> Form 32: Appointment of Krishna Ranjan, an Ad
' on August 31, 2003.

3 Form 32: Appoi ntKmuematr oSfarSvwadr aamsanan Additi ona
: meeting held on August 31, 2003.

4 Form 32: Change in Designation of Krishna Ran
' at AGM held on September 24, 2004.

5. Form 66: Form for submission of compliance cég
6 . Form 20B: Form for filing annual return by ol
7. Form 23AC: Form for filing balance sheet & of
8 DIR 12: Change in designation of Dal i-Box ekcuuntai+
) I ndependent) to Director done at AGM dated Se
9. Form DIR 12: For regularization of Anita Sar
10. Form 23B: Appointment -@f00BydiFticrcaflr 2 1Ri saanadl
11. Form 23ACA: Filing of statement of profit & |
12. Form 17: Satisfaction of charge from Fiscal 2
13. Form 8: Creation of charge from Fiscal 2003 ¢
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Whil e we have relied on alternative documents such as
in our records for the purpose of making disclosures
the Red Hers,i nge Poansnpoetctaus sur e you t haRurwehewi,l Ii nber easbp
untraceabl e records, we havregd§sorEl e gar axpolmy t e gh
Associ at es, practicing company secretary who has col
corporate records avaRdravdentwittd itthe iofdpeect iodn RorCd i
documents available/ maintained by our Company, the I
RoC, it has byAwgwus o2 0R2profritr Mead etdhe unavailability o
our Company entered into a business transfer agreeme
2003, a sole proprietorship firm ofcoopuyr oPfr otmoda eg a iSda nl
transfer agreement is not available with our Company.
by us. Af®omseer FatlmaMS8MEdmwmrADT i |l ed with del ay. Qur
additional fee forl.l awki Ife lasngomft FordmatA®dTof this Re
proceeding has been initiated against wus timatr eweatwiolnl
not be subject to any | egal proceedings or regulatory
on account of any future inadvertent discrepancies in
which amdversely affect our business, financi al condit
I n addition to above, our Company also failed to spel
million, in respect aRidmadVertOrit layndf &iilsedlt @ 0R2r2ovi de
funds as requli34&d3una)rofsetelloave@emp@mmean P cspent the C
Fi scal 2021 and ZXO023uddauequgntF, staltR®2Compani es Amen
effective fromwhearrtaoampyan22s @2 %E, not allowed to spenc
another Fiscal, wunless it was related to an ongoing i
amount to a fund as specifie®nihulSxeh@ul202/3, odr tGen
an application to the RoC -cfoomplciocakhmoee veirng adét et hénpee
Company has fil ®eécembeaeppgbOgat2iO@®R® Conf or wit hdr awal of
subseqiuleepdeltss tfi on for adjudicabéi a6RBEmMbpeeut h€EoRMPpENY NN
also recedaeddalJuooei 28, 2026 from the Office of the C
of Del hi, -palylmegqitd g homonh payment of stamp duty in rela

For m-3PA(SSRN No. AA9862592 daderd tAhgusameOi,s 202M1nH enthlow
det ag disu,t st anding Litigati on-@amndp oMiantdei rniga | a pDpel vi ecl act pi noennst

Compangn 3@8gkRenal ties may be imposed on our Company ¢
Any maj or penalty i mposed against our Company may i
conditions. OQOur Company has al forpaogeagdcca iroms wlfuttihen c
of our regis@Béredl of f Noe Lol exalVaSkhopi gnj ,i South
110070,t @nhdiRIBot No. 11, Local Shopping Cémp0O@X0Vasar
| ndh mawever we cannot assure you that the same wil/l be

31. I n case debt seorfviocuer cQovnepraangye tgrometssiy obierhpoanc t1 .dOur abi |
debt , affecting our financials.

Our ability to meet our debt service obligations and
the cash generated from our business.6 D8®d@d Ua0d@rfe debt
as foll ows:

Particul ar Fi sc&l Fi scal Fi scadl 2
Debt Servi ce(iCovteirmegs 3.77 4.92 3.55

I n case debt service goberagelr@tiiot omayuirmfCampaoyr a

may push our Company to avail additional borrowings.
i mphchancials, operations, business and cash fl ows of
32. For supply of coeprttiac anl nfaitberre adasblie,e.TMWwes tredly, ome md
party suppliers. Il nadequatandard nqealriutpy edf smappeyi
affect our reputation, bhusiness operations and f i ng
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Our business depends on the adequate supplyTbé& quali
principal materials wused in our projects are optical
aggregat e, concrete, sand, manhol e frame, MS wire an
poles, muffs, sdpeeands ieonnd ffiittttiinnggss,, csasb Arybdathkhgssomnndt &
our suppliers could adversely affect our business o
experienced any significantduriismg pRji 08we?d 420U rt ob u shien €
unavailability of emant @erii@les colhaclcefs lamnmgt he absence
adequate quantities at competitive prices, could resu
in owr ngouraterials from other sources at prices that
operating costs and materially and adversehAlysaffietcti

may be possi bl ebackawarodiri mteeegrsmthsaavpep br et oagntracts, i
be more vulnerabFeaertbemar kbe qobhbtilhi ofy. materials del

a direct impact on the overall guality and the timeli
seek to ensure strict qualityeansd peomagsbeostuubplcme
against us by our C u ssttoammedrasr di nmad¢ &3 ¢ alo $ pNgvisduebd by
circumstances, our reputation may suffer, and our res

33. There have been certain delays in payment of statutory dues. Any delay in timely payment of statutory
dues may expose us to penalt@sd interestfrom the regulators.

OQur Company is required to cosmml yr evsiptenctv aorfi otuhse | parwos\
empl oyees, professional t ax et c. Detail s of empl oy
Mi scell aneous Provisions Act, 1952, Empl oyees State |
(in 7, mekteph o) her wi se

Particul Fiscal 20 Fiscal 20 Fiscal 20

Number |[Statut{Number [Statut{Number |Statut
Empl oyqdues p Empl oygdues p Empl oygdues p

The Empl oy 3 3] 10. 20 9. ( 23 9.
Provident
Mi scel |l ane
Provisions
Empl oyees 27 1 .4( 99 0. 4 10 0.
Il nsurance
Il ncome Tax 9 0 9. 7 6 7 7 .
(TDS on S4d

2.1

0

[NEY

57 6. §

The table below provides the delays in ypeaagyrmsdnt aoéd st
therein:
(i n 7 ,emiclelpitonot her wi se
Particul arf Fi scal 2 ( Fi scal 2 ( Fi scal 2d
No . Amount No . Amount No . Amount

Il nstlinterestflnstlinterestlnstfinterest
ces |penalty|ces [penalty|ces |penalty

I ncome Tax Act 4 0. ( 6 0. ( 1 Negl i
sal ary)
The Empl oyees - - - - - -
and Mi scell an
Act, 1952

Empl oyeesd St - - - - - -
Corporation
Goods and 'Ser 27 1 3 18 0. 3 5 8. 1

*Cumulative of allSates
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The table below provides the del ayywedmnsdftchtad bheret o

Particul ars Fi scal y Fi scal y Fi scal y

No . of i1 No. of i1 No. of i1

Il ncome Tax Act, 2025 2 - 1

The Empl oyees Pr oy - - -
Mi scell aneous Provi s

Empl oyeesd State Ins - - -

Goods and 'Services T 3 3 20 5

*Cumul at$wae ecf al l

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

34 Our Company has a | imited operational track record

ability to predict future performance and adapt to
Qur Company has been predominantly engaged in the
i nfrastruct unfrestruetiuted e 58 € Wee acaggmme n c e d gaspigelinavteiran < ailnin the
2009, however, our Company has not been able to scale

in 200@08pipelmarer ti cal 6s contribution t bowuwWwretradven wdg ftrhoem
ear nedaspipeinemer tfioos &lt headl s 3,2 Qa2n4d 202 as foll ows:

Busin Fi scal 20 Fi scal 202 Fi scal 202
vertilRevenu(As a Revenue As a Revenue As a

gener(ailrevenuegener atef(revenuegener ate(revenue

mi |l |l joperatiimillion)|operatiimillion)|operat.i

Gas pi 97. 149 4. 03 36.06 2.00 70. 56 4 .58

We do not have an est adadpipslifgerdo jpea tf 90,r nmaankcien dhiistt odriyf fiinc t
success n tghsippelindes td chail ghlITyhamelg wleatheadr esddtndrt ed expo

i
mean that our Company has | ess experience in navigat:.
to compliance issues. With | imited experience, our C
awarded to it. The | ack of an established performance
attract interest, as potenti al investors often | ook f
regul at or ys ulcahn dsseccatpoer si nns compl i cated and requires dece
l'imited experience in navigatompl itdreses rlegadiangdg otne fmi
af fecting our btsoinmpd s sa nacnesl onpilrgehditd t so npot ent i al | egal I
away from critical business operations and stalling g
durkFingcab,b s 3®@®&® 420Le cannot assure you that such insta|

35.0ur funding requirements and proposed depl oyment |
i ndependent agency and are based on management est
various factors, some of which are beyond our cont

intend to usefuhdiiljge twoRrkd mgadcsapingmtd s ;of(iddr c@pmp
enditure maecrhi peeqrwyihpmentof and (iii) general corpora
nbiij ects dDet hiel Bsjedicett heof d hen Fp&gsducthag meqgigi r ement s,
| oyment of the funds and the intended use of the
ed on (a) our current business plan, internal ma n ¢
ket caonndd ivtailoinds quot ati onsp arbttyai werdd dmo,m whaird lo uasr @ hs
future; andAUdystcersstidvd by kdmaedPMatrglondepgasdent
rterede &@mign g eme Mblebr2s4t2i3m nmdo . have not otherwise been
anci al institution or any other inde dent a
value or the value that would have bead
agency appraisals, which may require us to resc
adverse impact on our business, financi al condi t
reconsi dematesr oestbusi ness plans due to changes i n un
control, such as interest rate fluctuations, avail ab]
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tional factors. Accordingly, prospective invest
ent with respect to the use of Net Proceeds. | f
ent mannebusiinesmmay raesuwelctts owfr operati ons, fina
tions relied on for the estimation ahdcomaly of t
ct to revisions and other commer ci al and techn]
ment of orders, the proposed schedul e, i mplement
y varyeacaondingbkgurw you that the actual cost s
milar to and not exc eead ttyh eq usomoau n tosn & enddsi Hoeantre dm @i It
ectus. Our Companyds historical capital and ope
al expenditure plans. We may have to revise our

ctorksi sacdi als &amwmd mar ket condition, our business
al factors affecting our results of operations,
rs such as changets drn rtehgeulbau soirrnye scsl i enmavtier oanmte nii
uations, which may not be within the control of

on of the Net Proceeds and changing the planned
h
t

QT O QO

© O

mpliance wit appd gty e alra w.t istotnr o fnu d threehug dl e B i P
be subject o certain compliance 0Or eognusigraegnee nt s,

c

We have incurred indebtedness at variable interest
meet our odbulid adai ternss ebur busipre $ D r.aneddd afeign aB® 2 a |
our tot al i ndesbt.aikhesenwaacT udfinndigdas @ df aaoidl intoine s .
and other covenants under our debt financing arrani
of operations, financi al condition and cash fl ows.

bnne BO®20ur tot al ildd=e.bitid d n ens wha £ h i Afcultwddseedd f und
cilities at Wari alblieé inagt ¢ oofobitratienxr dsthancing i s subj
r financi al condition, results of operations, cash
rther, financing may nort ibre amwoauntash lcer imn at erimsel ac a
r inability to obtain further financing could adve
ndition and cash fl ows.

reements contain certain restrictive
the constitutional document s, chang
romataseomf oahahgedien control of our
ocuments. We have obtained necessary
t
r

o O

g a
yin
p

5 T =3

-~ C Qo

g
I g
o P
o] d

= S~ Qo =

he | ssue fauntdu rree Itaot esda taicstfiaocntso.r iAlnyy cfoa
our financing arrangements may | ead
af our busi ness, resul tlst hoofu gdp ewea thiaovnes
on ourdufriimagn db slBARGI420D@Pe i oOamsnot assure you
mply with all/l such financi al obligations al
over certain of our assets, i ncoluurd i pnrge scehnatr
movable assets and certain i mmovable fixed
| gations under such borrowings could I ead to
el y iafdssx,t foiurrarbaisal condition, cash fl ows and
eda esesc fFii mm ntciitalle d nadredpg.&g;mes s
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37.0ne of our wWAmnupPrcojmpatns (Rruirv etres t lwihmiatee snbdbsi deadrly o

amount ilngd 7t omi"l 33i%0inl ldina@m h gs2®2sarmd. 2VW@e24dc annot assur e
our group companies wil!/l not incur |l osses in the f
|l osses, it may i mpact our business.

One of our group companie@,urAremr sPwa ), ¢ eht assu Bisni cduarareeydL i |
amount ilng 7t omin®3 o hl i on ds@ N52AMPORUYDealai | s of pbryofit/ | o
our Erstwhialre @sbdiodil @mws :

Particul ar s Fi scal Fi scal Fi scal
Prof opadf t er Tax (1.9 (3.3 0.0
As c er Guresh Ghahdrdbaynd Associagtes Chart ered Account ahuguwitd@dhis certifioc
We cannot assure you that our group companies wil/| n
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continue to incur |l osses .in future, it may i mpact our

38. Negative publicity could damage our reputation and
and results of operations

We may face negative publicity owing to factors such
experience. While there have been no materi al i nstan
publicity may alvseos taitgartaicotn sr.e gNiel gaattoirwe ipnubl i-gantyy can
service providersd actual or alleged conduct, and act
i naccurate information onl i meg ocspwlcd shafmnauwmrcci Bblsicroead:
results, regardless of the informationds accuracy. S
published on print, el ectronic or social ameddioar boyurt h
reputation may result in |l oss of our existing custom
could increase our costs, |l eading to |itigation or r €
adver sedwr abfdsicness, financi al condition and results

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

Our Company is exposed to foreign currency exchange risks, as it imports equipment which are required for its
business operations. Our Company has not enteredrigtbedging arrangement to protect itself from exchange

rate fluctuation. Any adverse fluctuation in the value of the Indian Rupee against such currencies, may adversely
affect our results of operations and financial conditions. Any appreciation ofriaraigencies against the Indian

Rupee may result in reduction of our margins and consequently have an adverse effect on business and result of
operationsin Fi s c al 2026, our Company has tdflactuationrireCiinese | 0s s
c ur r eGN¥Yy bn@dtount of purchase of plant and machin&sythis macroeconomic factor is beyond our
control, there can be no assurance that similar circumstances will not arise in the future, whichhmagynot

have an adverse effect on our business, financial condition, results of operations, and pAdspeats/ hedging
instrument obtained in future may not be sufficient to protect us, in respect of all the eventualities in respect of
foreign currency exchange rate fluctuations.

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

We are bound by various requirements encompassing des
While we strive to meet V{ teefs emedtainmdg rallsl, swec hc atnenmh n iac
qguality standards i mposed by our cust omeasnsd, raetsudlItl it
penalties under certain customer contracts, whi ch ma
requi rements While there has been no instance where
projectFd st isB®@@ 42 ORowever, we cannot assuarrei syeou t ha
future. I n case any such insftiamareci olcamer, casmavdid & ws m
contracts typically require us to indemnify customers
in our engineering services and supplies, except whei
neglégear misrepresentation. While indemnity 6¢cl ause |
2052and 420e cannot assure you that instances wil |l not
instances will not occur i nséieWeurce.ulRori ndceutrail los scefs luin
contracts and services contracts with our customer s
liquidated damdgésayasoa fasuutesfto meet contract sp
may be unable to obtain approvals for extendid®@n i n m
mil |l i8am2I7l i osa2ad®dI|I”i on towards | iquida6eddadRam@des dur
| mposition of such penalties or |liquidated damages ma
of operations amdn@Thieanei mhds chbeadnti metance of short c
project. We cannot assure you that such short <c¢closur

closure of projects continues to oa@&wcairali nc drudiutriegn si
Compamry 0p2ag all2
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Our arrangements with customers also require us to
repl acetneesntti,ngr,e removal of goods or services that fail
or defect liabylitbgtpegi d@, toyRgiécanont hs from commi ss
cl aims were incubredd02dondi av@2 Eiasnmalts azG2are that we wil
such warranties in the future.

Our customers also require us to provide performance
delivery obligations. These guarantees, whi ch may be
del ays in deliver%,ta ylpGTo a@dinyt Meelcige ThemdBration of t
is governed by the terms agreed upon with each <cust
performance bank guarantee) are released upon satisfe
mi ghextend through the warranty or defect l'iabil it

0

y
guar ant ee) from the project's completdAi ohpugbmmios ioonn
performance bank guak aguaramnntree@xrwermrenainchiodbemal, O y2 T s !
205dr £L20%e cannot assure that our service wild.l consi s
not invoke these guarantees in the future.

Additional ly, any defects in our services or failure
existing customer orders. In some cases, this may al ¢
har mi ng ouand enpeugtaattiivoenl y i mpacting our business, oper
fl ows. We may not be able to provide services to the
to be deficient, weewistlahawvertownecosfy. sboht def, th
our realisation against invoicing to them. There hay
coll ection. Details of amount et Zdrhdedd Ob2y acsu rf ocl u sotwosme

(i n 7 ,ercept dtherwise stated)

Fiscal 202 Fiscal 2025 Fiscal 2024

Amount|As a % of Amount rfrAs a % off Amount riAs a % of
retain{from opeftby custo|{from opefby custo|lfrom ope
custom

111. 2 4.61 71.98 4.00 93.29 6. 06
We cannot guarantee that we wil!/| consistently meet th
customers in the future. Any such defaults may | ead
damages, i nvonaattieomank permrframtees, or warranty, i nde
adversely affect our Companyds business, operational
41. Our Company hasavailleduns ecur ed | oan 2173 mijon,eag an Junen3, 202@from

related and other parties, some of which are repayable on demand. Any deffieamdpayment ofloan

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

As bune BO20ur Company has uns@cdummield| il @omnsr amowual atnego

parties that are repayablFurotnh edre masnodmet oo ft hteh erseel el voaannt:

accordance with any agreed repayment schedule and may

unexpected demand or accelerated repaymerts hmdy olwasv e na
f th

financi al condition o e borrower against which re
parties for repayment of such unsecured | oans, may
unsecured | pamy,ofsecuReC€t moadtkFithadcial2BB8yfeor mati on

42. We depend on third party logistic providers for transpatibn of our materials from our warehouse to
project sites. Any acciderduring transportation delay by such logistis providers may hamper our
operations and impact our business.

Whil e machinery, equipment and materials Rmrei ghitppdn ec
Roagdg aMfdcerry basis, however we spreovdape sddmnddndnm atnisif
machinery, equi pment and materials from our warehous
del ays/ fail ur espacratuyssdo gbiyis dseuccsh ctohuilrdd have an adverse |
of operations, financi ahaweamgdiglki od padt yabkbgifdtoiws . p|
transportation needs and typically +@maglaoyge pstrtliecisden s a
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are responsiblehdiomnemeutratmigon haarri erstaanspspent atrimo
charges as a percenmthRaigsec ablfs F@oRPadad 0eBx ppesn & eod | foowrs :

Parti cu Fiscal 20]1 Fi scal 20372 Fi scal 2072

AmountlAs a % Amount|As a % Amount|As a %

mi | expens mi | | expens mi | | expens

Transpor 20. 1. ( 18. 1.1 30. 2.3
charges

While we are responsible for execution -pdr ttyh el opgriosjtei
providers we could be subject to, amongst others, tra
to and from ourl iceusst.ome rfsaidnd esupp maintain a continu
execution of the projects in an efficient and reliat
because our logistic contractemand mbhtukaeti bnnked bhB
increase in our frei gohatr tcyhdroggeiss tliecviperdo vhyd eawsr. tWei rmdy
increased costs to our customers. While we6ha3vwe2 not

and 4202 which we failed to meet our cuptaocmegr dsogd sh e
providers, there is no assurance on the reliability «c
meeting our custwlnes 6csamrdeilmpaeaty swrherdel ati onship with
t hiprada ty | ogistics providers to provide their service
operations, financial condition and cash fl ows.

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

As part of our strategy aimed towards business grow
i mpl ement sever al business strategies, which include:

s rengtheni ng exwpranmreevsneyremeg calpd ¢ ie &

leveraging core coempetatm@opaesdi hapowiptekimmdirbaest ructur
devel opment spaces
f continue to focus on
T build a highly skil!]l

1
1
efficient casd management i n |
ed and motivated workforce by ¢
SefOur BuisStnreesése gy p2a2gle

various factor s
er the changing
fficiently wupgr
o the requiremen

OQur strategies may not succeed due to
with sufficient growth potential as p
respect to oatri bas, ness fiailture to su
and technology as required to cater t

mai ntain quality and coesssntnensgaliinnguof openr acpemat iod
strategy and customer demand, changes in Gol policy o
and other operational and management edsi fifnculkliaéson

i mpl ement ati on of ou6 sidnPadtde Pitewev ar t hanyi saial sr 20@&n
our dtadaad etgo any reason as attri but etde ranf obruessi anieds sc oowltd
our growth prospects and may materially adversely a
operations.

Further, our ability to sustain growth depends pri mai
sustain existing relationships with our customer s,

operations, adhgriand eaekbughoqualt andards, ability to
the effectiveness of our marketing initiatives, selec
pressure on our abilityottohefste@ctiicweél wnarange gamd corms
manage any of these issues and i mplement our business
as a result, impact our business, financi al condi ti on
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44. Our operations are exposed to health and safety hazards. Any accident or such safety hazard may impact
our business operation and financials.

Our operations are exposed to health and safety hazards for our employees and others. While we have documented
safety policies, same may not be sufficient for all future accidents or hazards. There has been one incident where
one of our employees, employad a supervisor & project site for sewerage works at Giragia, received

injuries in the course of the employmeamiddemised athe project site on February 1, 2023, on account of heat,
stressful working conditions and not getting medical attention. Our principal emp®swerage and

Infrastructural Development Corporation of Goa Limi{@8IDCGLO ) paid compensation amc
million to the wife of deceased employee under Employee Compensation Act, 1923. The said cost was recovered
from us by SIDCGLAI| s o, a penalty amounting to 0.22 million

severally. Our Company has paid the penalty am&etcannot assure you that such instances will not occur in
future. In case such instances occur in future, it may impact our busjmersgions and financials

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

We are also involved in the business of operation and maintenance of projects. Our inability to provide services
to customers at a price that is profitable to us could have a material adverse effect on our business, financial
condition and results of opdien. The quality and timely supply of our services depends on the quality of the
equipment, materials and availability of labour. The failure of our equipment could adversely affect our O&M
services. Also, if we fail to meet the necessary quality reqenesnit may impact our business. While we have

not faced any such instances during Fiscal$20@2% and 202, we cannot assure you that such instances will

not occur in future.

46. Our business is subject to undergoinginéchesoltagti aal
Fai ltuar cogrmer giercch n od nosgui setsaicoals t epurca c miany esiul be &
competitiveness.

To remain competitive, we need to keep pace with tec!
oper ahiinge. we strive to identify the emerging technol
unpredictable and can shift rapi dly. We cannet assur
effective enhancement s gbrcaladdnfrassr uot uaruwer, toec htntod to
technol ogical advancemBotshéeéeommeet ttechmomleoginealdsdev:
render our products |l ess competitive or desirable. Fa
increase our operational cost s, redecee quad i tgmpamnidt ic
i mpact our business and operations.

Al s o, in the event of a breakthrough in the developm
services may face the risk of obsolescence or substit
devel opment s oewt @erodcdudctoduceul d adversely i mpact o]
performance, condition, and cash fl ows. Further mor e,
services due to the availabil iguwi toafblael toerr npartd fveer rteedc,h
material adverse effect on our business and financi al

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

We have applied for registration of our trademark un:¢
be able to register our trademark. Our inability to ¢
could have an advebssesiektfe¢gtresults of operations, fi

det aef@Gvernment and -Onbhet |l AgppluadmIPEgeer t y

Further, while we ensure that we do not infringe wup
determine with certainty whepgaretry wientaglel eatff wualngp mgpam

intell ectgame ptr opbeomyt hinfdiparties, regardl ess of
force us to incur significant costs in responding to,
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and attention of our management and technical person
intellectual property infringement claims wil./l i ncr ee
a result of s untsh, iwef rd mmglednemé¢ wcéa@ui red to pay third
technologies, obtain |icenses or cease some portions
durfFingcab, s 3@ 420Le cannot assure you that such insta]

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

We face significant competition in our business from
and internationalkeplseéy ¢l mdlu &b r yod €av@edr VisBeuwsC omepsesd i t i on
on phy@msU4,3 respectively. The industry and markets for

as rapid technological change and evolving industry
ability to meet customers6 requirements.

There can be no assurance that we wil/| mai ntain our ¢
our services. Whil e we work consistently to advance
efforts may noty bé vsuccesskalingMamd potenti al compet.
terms of their financi &lompmari ketrisn gnaan dal stoh ecro nrpees ceu rwe
and other human resources and operational resources.
with developers and may be able to consbvompetithenrfpi
new entrants and the unorganized mar ket that may have
economic conditions. Growing competition may force us
revenues anmnd/ mardéeasease our mar ket share, either of
competitors may succeed in constructing |l arger proje:
devel op. These devel optmeendrs wroad rdp erteintdievre ,u sw hoi bcsho | weo u |
financi al resul ts. We =expect competition to continue
operations and introduce new and modern devel opment t
Whil e we endeavour to compete on pricing by reducing
to expand our services, we may face strong competiti
compete effectiouel wushnebhse &otdupeospects coWed be ma
believe, our main competitors are Bondada Engineeri ng

and Suyog LiTmil @8haun ces: 0.ARFEo rRefpwrrtther details on indus
il ndustryo Cwvreld@feet hi s Red Herring Prospectus.

49Quopper aitnwalsweer clhaynogipg p e lainme s st rauccttiivohnt t bs are subjec

various regulations including environment al regul at
registrations and permits including environment al E
all, may adwer dalsy nafsfsectf i nancial condition, result

Given the nat whe cchf i cwro dbamdifigped hadersst raecdcti aodi ebe

industry in which we operate, we are subjectcerttoaiext en
approval s, registrations, permi ssions and |licenses |
i ncluding environment al approval s, clearances and | al
the natur e aonvdalsst aatnuds loifc eanpspers required for our busin
ti tGedeMinment andoOph@e&7Aplpersoevadpproval s, |icenses, r
may be subject to numerous conditions. | f we fail to
thereof, in a timely manner or abndiationororn fitwei dacl
have breached any such <conditions, our ' icense or p
suspended or cancelled and consequently we may not b
affectbaoasiness, results of operdtiwensgaiflinanceiealt ¢ hmro
reqguirements, we may be subject to administrative, ci
as civil proceedings by environment al groups amdal ot h
penalties against us as wel |l as revocation of appro
oper aAdadintsi.onal | vy, any delay in receiving such appro
i mpact project Whii mel itrheesr ea nhda veeo shteeen no such instanc
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approval, |l i cense, registration or permit has been r
i mpact on our business, business, results of 6operati
205Aand 4202e cannot assure you that we may not be subje

We have and may in the future, apply for certain addi
may expire firfom deaeai § eéc iGome.rtnintelngd ando Oohapddpproval
cannot assure you that such approvals and | icenses wi
cancelled or withdrawn by the relevant government al

approvals anmelly ceaseasr i wowl d i madkmp loiuan to pweirtalt i @aps! inma
may result in the imposition of penalties by relevan

business.

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

We have entered into transactions with related partie
party transactions in the future. These related party
Key Managerli aalr ePetryspoincnael | y in the nature of Saées, p U

fiRestated Finandioaled4dBRébamalii Palrd yaum 8889 e

While all such transactions have been conducted on an
other applicable | aws, we cannot assure you that we
transactions beemneleaitted epari thnitewos .wi Tthe uthnransactions we
transactions t hwitt hweo umma yr eel natteerd ipnatrot i es coul d potent.

may be detrimental to us. Although al-li selagedwipllrtlye
to board or sharehol der Qopnprarnviads, Aacst ,n eacse samea ryd eudn deerr
Regul ations, we cannot assure you that such transact:i
have an adverse effect on our financial <condition and

51. Our Company hasiot made any allotment of its Equity Sharesiring the preceding one year from the
date of the Red Herring Prospectus at a price which may be lower than the Issue Price.

I n the | ast lrkonmraaret md ,| owenema we of Equity Shahrreosu gthhr ou
bonus bDa¥hwe ehadllodvever cawnot assure you t hahiarhy wiiddua
benade by our Company post compl etion of this | ssue w
price of our Equity SharesCaporafofSbhd@8@adeecai |l s see s

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

Our revenues and results may be affected by seasonal factors. As we are majorly into providing telecom
infrastructure services, sewerage infrastructure services and gas distribution, our operations are affected by rain,
water logging, weather conditionsdasite conditions. Our operations may also be adversely affected by difficult

working conditions during monsoon seas@wpically, more than 50.00% of our revenfrem operationds

booked in last quarter of any FiscBluring periods of curtailed activity due to adverse weather conditions, we

may continue to incur operating expenses, but our revenues from operations may be delayed or reduced. Various
state authorities have also issued guidelines restricting diggingiioperduring monsoon season. Typically, our

guarter wise net sales figures are lower during the monsoon quarter, i.e., June to September in comparison to the
otherquartersA| t hough there have been no instances of any me
Fi scabs02i®d 420Re cannot assure that .such events wil/|

53. Our Promoter andDirector Sanjay Kumar Sarraf wa®irector on theboard of a company whose name
been struckoff on account of norfiling of statutory filings. If such instances occur in future. We cannot
assure you that such instance will not occur in future.
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OQuPromot ®rracntdor Sanj ayDi Kemanonr Samcafmpaedpar deof Span H
Private Limited, -avthfoishby namer waef s Ch@ QOB r aotne aAfcfoauinrts offf
filing of annualAg eda urr exsuSatayddufhar ®emahcWwaas sdirsameailnigf ieed f
directorDi Howteores , |l denDidNptcaSaopaWukbmappBavedf bywdMEA
with effect f rVem chaencneomib ears s1r2e4 .y ou t hat Swach iimsttamces
may i mpact ability of our management to raise funds f

54. Certain sections of thiRed Herring Prospectus contain information from CARE Report, which has been
commissioned and paid for by our Company and any reliance on such information for making an
investment decision in the Issue is subject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived frim Pt i n
Telecom, Gas, Rail wagy( GARERepMict)e rdAast gea@ely gréparedlbynGARER
Analytics & Advisory Private Limited, which is not related to our Company, Directfdramotersor Key
Managerial PersonnélVe commissioned and paid for this report for the purpose of confirming our understanding
of the industry in connection with the Issue. All such information in this Red Herring Prospectus indicates the
CARE Report as its source. Accordingly, any informatin this Red Herring Prospectus derived from, or based
on, the CARE Report should be read taking into consideration the foregoing.

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

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Issue pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CARE Report. Yio should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus based on, or derived from, the CARE Report before making any

i nvest ment deci sion r egamdustm@vertvidwoe olnslsfu@ege See section

55. Our Promoters and Promoter Group hold 84% of our shareholding and will continue to retain a
majority shareholding in us after the Issue, which will allow them to exercise significant influence over

us.
As on date of this Red Herring Prospectus, our Pr omc
4500,890 Equity SHBrefs tieguesientsiubgupd 9Elglud tayn &S hppaied c a
our Company. After the completion of this |Issue, our

continue to hold significant shamethed i amgd i aeotuai € ome
Promoter Group wildl continue to exercise significan
composition of our Board of Directors and determine (¢
ouat her shareholders shall be unable to affect the ou
of our Promoter Group may take or Dblock actions witdt
interests or theshatehesderef eurchmiasomictyons which ¢
contr ol or a change in our capital structur e, mer g e
i nvolving us. We cannot assure yYy6uotuhatrouwmot Brom@Bo bDerp:
our interest while exercising their rights in such e
business and results of operations. We cannomotasrsur e

Group shalll act to resolve any conflicts of interest
PromoteselGrsuad substanti al number of Equity Shares ir
such sale or distribution could occur, the market pr
assurance can be gi vheant tahraet hsed cdh bE/q uihtey PShoamoetse rts s ha
| ssue, which could cause the price of the Equity Shar
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56. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval

We propose to uti lfiusnediitnigewaoaeiii eRgyud o eeatesn tfso;rof(i o r c @@ mp
expenditure towardorplrqulhapgse ol i naglkinkreiath Thepmaaner
speci fObgdkcitrs médntpladddkescsaadmot determine with any cert
Net Proceeds to meet any other expenditure or fund

business conditions, economic condi danoe witbtBectf ar
and 27 of the Companies Act 2013, we cannot undert ak
without obtaining the shareholdersd approval through
thatreegaito undertake variation in the disclosed uti
the shareholdersdé6 approval in a timely manner, or at
approval may adweérnselsy oaf foegpcetr aduronbs. Further, our Pr«

exit opportunity to Sharehol ders who do not agree wit
terms of such contracts, &EStEBd .prAidde tdmd arhdrynen has rgemge
to provide an exit opportunity to such dissenting sh

variation of the proposed utilisati on sotf afh eo uNretC oPmpoac
Further, we cannot as shuarvee yaodue qt uhaatte trhees oPurrocneost earts hwisl I
him to provide an exit opportunity hetset feacpgroircse pree an
able to undertake variation of objects of the | ssue t
terms of any contract, even if such variationwdss in 1
ability to respond to any changdephoypyiumngbtubéenessgt ioli
Net Proceeds, i f any, or varying the terms of contr a

operations.

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

We have not decl ared and paid diviscken d& eicriD itovmie dtgontdk wid o

Poldobeywyi nni ng8 0o Howager, the amount of our future divi ¢
future earnings, cash fl ows, financi al condition, w0
Il ndian | egal restrictionassawmnrdamdedetrhdtacweorwi.l IThpayy aic
to retaium a@lafrnohgs to finance the devel opment and ex
declare dividends on our Equity Shares. Additionally
financing agreements i hemakohbediwvsdendrpaedymenth onor

58. Our Promoters and certain of our Directors may be interested in our Company other than remuneration
and reimbursement of expenses.

Our Promoters and ,cewhial @ md ntaduaryn ghoi préercat tdiagsn s , are in
Company, in addition to regular remuneration or benei
sharehol ding and benefits such asg dilwiodeérrdsd nareirsisn g dt
of any transadtyi oomure nGoempeadn yi nwiot h any other company
director/ promoter/ partner. While our Promoters and Di
of our Company, we cannot assGeeeqgtoiuormdatt iPtrlbexhtr 51 ac
Promoteo &0OowufpMan ag eorme Bpfadgn@l$,0 respecti RebyatAaldsdi saac
I nf or mdlot ed BlRe | at edi Palrd yaum 88.8g e

59. We may not be able to secure additional funding in the future. In the event our Company is unable to
obtain sufficient funding, it may delay our growth plans and have a material adverse effect on our
business, cash flows and financial condition.

From time to time, our Companyds plans may change due
new chall enges or investment opportunities or unfores
to adapt to chamrgibrug i mierssumetadridéesess, our Company may
me gitnt e,rc apliita l expenditure. Such financing may be in
through borrowings from commerci al banks, issue of d
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future by incurring additional debt, the interest and
we may be subject to supplementary or new covenants,

operations andf/ionranoctihnegr. nMoarneso voefr, t hese additional f
may i mpact our profitability. Further, we cannot ass.!
fund future capital reqguirements on acceptable ter ms,

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

We rely on information technology for our operati on:
operations Our ability to keep our business operat
functioning of wvari ouws eimsf, o rwhd tciho na rtee cshunsccleopgyi bd e t o
(including those due to equi pment damage, power out a
sof tware and network probl ems). Suc h inmmaelsfsu nocptei roant i corn s
result in economic | osses. Any failure of our i nf orm
reputation which could harm our business. While we ha
you t hiags wa cwi | | not occur in future Any of these de:
materi al adverse effect on our business, financi al CoO

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

The credit ratings assigned to us, and our borrowing
results of operations and financi al condition. As of
Rating LirmiatfefdVReeBdB B/ St abl e (1 VR Triple B with stable
Pl us) to our Comptaenrym ibna nrke sfpaetcelr notfif elsoinagh d i eBorespecti
are subject to ongoing evawaatammothyasserde tyowmtti magt aa
changed or withdrawn by a rating agency in the future
credit ratings are not recommendat i otnhse tcor ebduiyt, rsaetliln g
that have rated us and our borrowing facilities down
agency indicates that it chadd epll dovead chny i st dh froat ian g
| oweg ior ot herwise indicates that its outlook for tha
on our costs and availability of <capital, which coul
condition, rescatshsfbbwespandtoonsabi Mht ¥y et ever diave oaaopi
suthstances d6r i2dygRdFdidsec?aclasn n200t2 assure you that our cr e
or withdrawn by credit rating agencies that rate us,
condition, results of operatioinms,t teasfhutfdroewvs and our

o
n

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

This Red Herri ng BnossBrpfieMatgin, £BITDA,EBITDR éMargirg RAT Margin, Return

on Equity, Return on Capital Employed, Order Bo&qok-to-Bill Ratio, et ¢ . (coNd@®AAPVvVely A
Measo)desand certain other industry measures related t
suppl ement al measures of our performance and | iquidit
Il nd AS, I FRS or U.tSai IGAAPh rFeolratfiuc-@AteBE nmeccaswc eejcai oos

ti thMe&nmaged®da stcussi on and Analysis of FinamgGimlanComditi
I nfor mat@dhdér Financbdabn$3p4b208e8Bmald.7 on

Further, GAARsHEe &Nowmres and industry measures are not a
or liquidity wunder | nd AS, I FRS or U. S. GAAP and shc
alternative to carsht hfel oywesa r sp/r opfeirti/od( loors sanyf oot her mea
an indicator of our operating performance, | iquidity,
or financing activities derivesd IGAA@cc o md @A PR wiotnh Is
Measures and industry measures are not standardized t
applicable across our industry and thereforecalay not
information of similar nomenclature computed and pres
of t he®AeAPNOMeasures and industry measures between com
may cal cul &5tAA Pt Me stsdu Niensd uast ry measures differently fr
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comparative measur-6AAR|I Measghesuahd Nondustry measur
performance calculated in accordance with applicabl e
that they are useful st@asamhegpvastowiidel| gvalseat ime@suwr
operating performance.

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

I nternal control systems comprising policies and pro
operations, saf ekeepratg omnf oift sr eassosuertcse,s ,o prteil maalb i U tiitlyi
compliance. The systems and procedures are periodical
and business areas. While we beli ewe ttohatpeweth amwelade
from the potenti al inadequacy or failure of internal
guarantee effective internal controls in alhlatcierrauwmsst
may repeat or compound before they are discovered an
internal control procedures that are designed to moni
every i ns-tamepancoef onronevery suspicious transaction. I f
our actions may not be sufficient to correct such in
effect on our reputati ocnas hb ufslionwess sa,n dr efsiunlatnsc ioafl ocpoenrdait

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

Wage and operating expenses increase in India may pr
may negatively affect our profit mar gi ns. Wages in |
economies, whickascsed!| eémpéseglpenbenieet may need to cont
l evels of our employee compensation to remain compet.
2019 sdfbosuwurmeexi sting | aws namely, the Payment of Wage
Payment of Bonus Act, 1965 and the Equal Remunerati o
may | ead to increased wagei ogpnmaylmeynt st hteo coousrt eonip | cop/ereas
increasing as India continues to grow. Compensation
result in a material adverse effect onsAusobhesi precce a¢
of invoicing may take time on our part which may | ea
business operations and financials. We cannot assure
in future.

External Ri sk Factors

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

The regulatory and policy environment in which we op
i mpl ement new | aws or other regulations and policies
to new compliankedireguiegemenisg uscto obtain approval
and other regulatory bodies, or i mpose onerous requi

the Code on Wages, 2019; (b)) ©Obeu@gateoonl S&afalkt ySetien
Conditions Code, 2020; and (d) the I ndustri al Rel ati

numerous existing central | abour |l egislationandWhile
noBates are framing regulations on their part as | ab
i mpact of all or some of such | aws on our business a
business in the pewmsesandni nhbeeabdbseceogcre ef any precec
of these provisions is wuncertain and may or may not h
| aws may require additional gc oandpdiitainocneasl aenxdp/eonrd irteusruel.t
applicability, interpretation or i mplementation of at
policy in the jurisdictions in which we opmegr atoe, i n
admini strative or judicial precedent may be time cons
viability of our current business or restrict our abi
Court ldslinWliaa decision clarified the components of b
whil e making provident fund payments, which resulted
by companies. Our peryadehy esmphogeaseaernatempbd to st
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such as defined benefit gratui-tymel ampl ameag, owbeenpa
for our outsourcing requirements and engage persons o
and regul ati omd agowvwerrsthii pg avint h our employees and cont

wages, wor king hour s, overti me, wor king conditions,
contractor s, contract |l abour sand wor kK nper mres at Uahav
promulgation of new | aws, rules and regulations, oper
to be in contravention of such | aws or ma yi nr etqghue r e
applicability, interpretation or i mplementation of art
policy in the jurisdictions in which we operate, i n
admi ni straticveed eort jnuadyi chiealt ippmee consuming as well as c¢
viability of our current business or restrict our abi
costs and other bur densh rneelwa trienggu itroe nceonnipsl,i awnhciec hw i ntahy
management time and other resources, and any failure

operatipoospacds.

66. There is no existing market for our Equity Shares, and we do not know if one will develop. The Issue
Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

Prior to this |Issue, there has been no public market
Il ndi an Stock Exchanges may not develop or be sustaine
be deter mi ned nbycoonusrulGoampaomy wi th t he BRLM, and throt
price wil!/ be based on numer ousBafsacst ofrosr0 |asss LgEa sP@riicbee
and may not be indicative of the market price for the
Shares could be subject to significant fluctuations a
assur e yovue stthoart wihlel ibne able to resell their Equity S
of all or part of the investment. Any future issuanc
linked securities @dblyoludsi mpyandd |any gaolueg ofhaBEqui ty She
maj or sharehol ders may adversely affect the trading p
The relevant financi al parameters based on which the
advertisement to be issued for publication of the Pri
Further, there can be no assurKaPnlcye wihlalt ionipr okveey opre rif«a
than our | isted comparable industry peers in the fut
reduction in such KPlIs in comparison with the |listed
prce of Equity Shares. There can be no assurance tha
accordingly, our position in the market may differ fr
We may be required to finance our growth through futu
convertible securities or securities |Iinked to the Eq
options may reihlolitdé ngouMhehai sposal of Equity Shares |
ot her principal shareholders or the perception that s
mi ni mum public sharehol diagi asrims khpopil acaby cecadwvel $§8t ¢
of the Equity Shares.

We cannot assure you that we wil!/ not i ssue addition
Promoters and other major shareholders wil/l not dispo

67. Ifinflation were to rise in India, we mynot be able to increase the prices of our services at a proportional
rate to pass costs on to our customers and our profits might decline.

I nflation rates could be volatile, and we may face hi
I ncreased inflation can contribute to an increase in
increased oostasioh, tsahapies, and other expenses r1 el
l eading to higher interest rates may also | ead to a ¢

Consequently, we may albsus ibnee sasf fgercawetdh aanndd fparldf isthaobritl
High fluctuations in inflation rates may make it mor «

Any increase in inflation in India can increase our
our customerlsy owheitmepartmtiard the same may adversely
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While the Government of I ndia through the RBI has pr
inflation rates, it i s unclear whether these measures
inflation | eweéeles fwitlulr enot rise in

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

Equity Shares.

Under current I ndian tax |l aws, unless specifically e:
held as investments in an Indian company are general/l
l i sted equiacgk skhxacheasn gen e lSd f or more than 12 months |
wi || be subject to | ong term capital gains in India
whet her the sale is undeerst,akehne ognu aonrt uom fo ft hgea i Sntso cakn dE xe
Accordingly, the I nvestors-teamn beaepistudbljegbi n®d® fPpay ment
payment of Securities Transaction Tanx,120 nmotnhteh ss ail nemeod i
preceding the date of transfer. Securities Transact.i
exchange on which the Equity Shares are sol d. Further
hell for a period of 12 months or | ess | mmeditaetrethy pr e
capital gains tax in I ndia.

Capital gains arising from the sale of the Equity Sha
from such taxation in India is provided under a treat
and the istelléedrtosawvaitl benefits thereunder. General ly
i mpose tax on capital gains. As a result, residents |
their own jurisdisaienobnthegBgqui upo8hahes. We cannotf
other regulations impacting it wild/l be enacted or pr e
whet her, i f at all, any | awst ocunmr elgpwdiane os9,s fwiorud rdc ihalv
of operations.

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

There has been no public market for the Equity Share
Equity Shares may not develop or be sustained after t
initially traded tmayt het pcoceesat which the Equity Sh
this | ssue.

The market price of the Equity Shares may be subject
factors, variations in our operating results, market
relating totlndinaté&dred St olc&t iElxichanges and securities

The trading price of our Eq@
other companies in our indu
financialopendiitmngnresul ts.

ity Shares might also dec
ry even if these events

7 0 .The requirements of being a public listed company may strain our resources and impasel i t i on al
requir.ements

We have no experience as a public listed company or

regul ators and the public at | arge that i s associatec
wi || i ncur sicgmiufnitd aargt, Iceog glo,r at e governance and ot he
unlisted company. We wil!/| al so be subject to the prc
Exchanges which require us goaft bEdlny mobeleers edourf i hianmane
control and disclosure obligations, significant resou
management ds attention may be diverted from other bus
busiammed soperations. There can be no assurance that we
readily determine and report any changes to our resul

I'n addition, easevitiHe nsterdernt @t h ncfr our management team

55



staff with appropriate public company experience and
be able to do so in a timely manner.

71. Ri g of shareholders under Indian law may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate procedur
rights may differ from those that would apply to a c
I ndi an | aw ematye moitvebeasassharehol der s rights under t
Il nvestors may have more difficulty in asserting the
sharehol der of a corporation in another jurisdiction.

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

Pursuant to the SEBI NEDRs Regut aabrhea hrsdBti @aleBrsmsiatntde d t o
| ower their Bids (in terms of quantity of Equity Sha
RI Bs can revise or withdraw their Bids during the Bid

Al l ot ment pursuant to this |Issue within such period
the Bidders' decision to invest in the Equity Share
monetary policcyal farnmaecomdmi cpod¢onditions, our busine
condition may arise between the date of submission of
Al l ot ment of the Equity Shares leivneint itfh es uBihd deevresn't sa boi
Equity Shares Allotted pursuant to this |Issue or caus

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

Under the Companies Act, a company incorpoempteidve n |
rights to subscribe and pay for a proportionate numbe
prior to the EBgsesubagmpcehaf eampytuinkew srsi ghhtes phraeeve been wai
a speci al resolutooemthhy ol dlkee seqotii t Wrekares who have
if the |l aw of the jurisdicthenexaéasnte nypetuovieer sruicginh t psio evs t
filingdoachu mesnstueor regi stration statement with the app
unable to exewmpdiive gughtpranl ess we make such a fild.
statement | rempel atei warguhidsspoavail able by I ndian | aw t
unable to-eeype¢i viese i gheé s granted in respect of the Eq
your ownership position and youcredp.roportional interes
74. Any downgrading of Indiab6s debt rating by a domest
affect our business.
OQur borrowing costs and our access to the debt capite
sovereign debt rating could be downgraded due to var.
decline i n elxrchiam@yse froerseeirgvres, which are outside our c
certain rating agenci es:
Fitrahi ngs S&P Gl obal Moody
BBB Outl ook ¢ BBEB &8 Baas3
Any adverse revisions to Indiads credit ratings for
rating agencies may adversely impact our ability to
commercial teanchdi at owhilclkexsecmal financing is availab
may occur for reasons beyond our control, such as upo

adverse effect on our buasnicnee s sabaind tfyuttuor eo bftiani ann cfii anla npc
and the trading price of the Equity Shares.

75. Political instability or a change in economic liberalization and deregulation policies could seriously harm

business and economic conditions and may have an adverse effect on our business, financial condition,
results of operations and cash flows.
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rr- business is impacted by regulation and conditi on:¢
ere we operate. Our businesses and the market pric
terest ratesntchahgeyg, i hagaveonmesocial and civil wu
vel opments. The Government of India has in recent vy
vernment has implemented pgdlaitcicesitamdieun der texzlo@m mii rc
rsued by previous governments. We cannot assure Yyo
e rate of economic |liberalization tthalidntthastgreycand
d other matters affecting investment in our securi
beralization and deregulation policies could advel
nermd loyyr abusiness, prospects, financial condition
The occurrence of natural or mammade disasters could adversely affect our results of operations and

financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely

affect the financial markets and our business.

e occurrence of natur al di sasters, including cycl on
ndemi ¢c smaared dmasmster s, including acts of terrorism
sults of oncea rad t icoonnsdidri ofni. naFurther, terrorist atta
versely affect the I ndian securities markets. I n ac
tween I ndia and its neinghhmhowrsitrog aoowrcterrine s,egmayli mea
uld adversely affect the price of the Equity Shar e:
cent years, and it is possi bl eoctihaalt, feuctounroemicci voirl puon
I ndia could have an adverse impact on our busi nes:¢
vestment in I ndian companies involves a hisghessdegr
d the market price of the Equity Shares.

Financial difficulty and other problems in certain financial and other nehanking financial institutions

in India could materially adversely affect our business and the price of our Equity Shares.

are exposed to the risks of the I ndian financi al
nanci alankndcdgndn nanci al institutions could materi al
mmer ci al sounndcnieasls ionfs tmatnuyt ifoirnsa may ebBel ¢l ofelcy edeétl a
other relationships. Such Asystemic risko may mat
earing agencies, banks, NBFCs, securities. fAmyns an
ch difficulties or instability of the I ndian financ
out I ndian financi al institutions and banks and mat
ese fitndndii alnsi-baandk i ontgh ef ri nnaonnc i a | institutions expos
fault by a counterparty, which can be exacerbated d
Financial instability in other countries may cause increased volatility in Indian financial markets.

e I ndian market and economy are influenced by mar ke
nditions in the U.S.A, Europe and certain emerging
sewhere in the wvhoarsl dadivrerrsedegntafyfean ed the |1 ndian
stability may cause increased volatility in the 1|1Ind
e I ndian economy alnnd pfairntainccuiladr ,s etchteo rg laonbda lu se.c o n o my
the conflict between Russia and Ukraine, and in t
ngdom, and European Union have impaeasedssamaadi orag t d
ssi a Further, geopolitical tensions in the Middle
an, may contribute to global mar ket volatility and
esconflicts could negatively i mpact regional and gl
gl obal economic uncertainty and increased costs
ansportation.

though economic conditions vary across mar ket s, | o
use increased volatility across other economies, in
uld have a gHerbeady i mgpapatti vaenldy taf f ect the I ndian e
terially and adversely affect our business, prospec
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rthermor e, economic developments globally can have
|l ated to a trade war between | arge economies may | e
rkets and conpequeanltyhédalvediaaniemconomy. I n additio
rtners and a strained relationship with India coul
untries. Sovereign rating tdaewngrpaoddd ifomr oBr szinlcta ro
ded to the growth risks for these markets. These f a
response to such devel opment s, | egi sl ait ®disc tainan sf,|
cluding 1 ndi a, nhuanbee ri nopfl epmoelnitceyd measures designed t
wever, thteomeefaflédct omfy t hese and other | egislative
rkets is uncertain, and zZihrey enfafye mtos. hlarvye stihgeniifnitcea
uld have a material adverse effect on our business,
ese developments, or the perception that any of the
verse effect on gl obal economic conditions and the
duce gl obayl, mmaerskterti clti guhiediatbi | ity of key mar ket par:t
restrict our access to capital. This could have a
sults of operati awns Egmrud trye Sthaeg etshe price of o

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

reign inflows into India have remained extremely
croeconomic | andscape and changes in the gl obal ri s
en attributed | amgeloy It o mplhhe tsurge in gold

e I ndian Rupee also faces challenges due to the v
ssibility of intervention in the foreign exchange I
tervene mayeréesullndia'a flecéeign exchange reserves
quidity in the domestic financi al system. This in
creased volatility in foregigrcfilséiwsn makialgso Fafrf é mt
t capital outfl ows might force the RBI to keep mo
normal currency depreciation. Excessiveavelatioluil dy
crease our costs and adversely impact our business,

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

rrorist attacks and other acts of violence or war r
ares are proposed to be Ilisted and traded. I n addi
i ghbours migbt cesoaétniabouwvestability in the regic
e price of our Equity Shares. Civil unrest in I ndi
l'itical events in Indisa. cHPwdh ihrmwvied eamt sadales s ec i eanptaa
vest ment in I ndian companies involves a higher deg
siness and the trading price of our Equity Shares.

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

r Company is incorporated under the | aws of I ndia

side in India. Further, certain of our assets, and
| oclantcdeida.i nhAs a result, it may be difficult to eff
ecutive officers and Directors or to enforce judgm
nageri al per sonnegl jaunddg minrtec tporresd,i ciart celdu duipnon t he c|i
curities laws of jurisdictions outside I ndia. Il ndi
vil and commerci al matters wi tchh oinnlcyl uad elsi mihtee dU nni ut ne

ted Arab Emirates,|l nSiorgdaeprorteo ared ethd g ckecarbg .e, a | u (

i

ciprocity must meet certain reqCirarhe)CtodTemé C€ihei ICod
l'y permits the enforcement of monetary decrees, n ot
Xes, ot her charges, fines or penalties. Judgment s
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cognition with India cannot be enforced by proceedi
e payment of money reareddrpgdchay i agy teocurit ory &onowi
edicated sol ely uperectitpeg oxearntdmgl tleaws toofr yt, hevorudmd no
an investor obtained a judgment in such a jurisdic
tituteedi mgwi prloemdi a and obtain a decree from an |
h final judgment is rendered may bring a fresh sui
been ob+t @&ichmn@d oicoartya nvgiothheirnr itthr ee years of obtaini:t
e are considerable delays in the disposal of sui
d damages on the same basisimal tpudhmestameerde ead
her jurisdiction ifamobhaetl ondi dmamagerst alwalridewde dZvatsh &
public policy in India. In addition, any person
n prior approval of the RBI taecepaoni afetaeyjan
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82. We are subject to regulatory, economic, social and political uncertainties and other factors beyond our

control.
We are incorporated in India, and we conduct our corp
are proposed to be I|isted and traded on BSE and NS
performance and urheEgmairtkyetSthpariecse wifl lo be affected by
any of them materiali ze:
T changes in exchange rates and control s;
T macroeconomic factors and centr al bank regul ati on,
may in turn adversely impact our access to capital
T decline in India'"s foreign exchange reserves which
T political instability, resulting from a change 1in
T civil unr est, acts of violence, regional conflict
mar ket s;
T any scarcity of credit or other financing in India
I ndia and scarcity of financing for our expansions
T downgrading of India'"s sovereign debt rating by ra
T changes in government policies, including taxati ol
social and economic developments in or affecting I
1T occurrence ofmadaetomabbmbti emanor outbreak 4® am i nfe
any ot he force majeure events.
The Government of I ndia has exercised and continues t
Il ndi an economy. I ndian governments have generally pu
sector reforms, restrudingnbyonet ari pgi vate sector. Ne
and state governments in the Indian economy as produ
and we cannot assure you tmati nsechAl sbgnafizantonhpat
economic |iberalization and deregul ation or any soci
and economic conditions in India generally and our bu
I ndia has in the past experienced community disturba
di sasters. I ndia has also experienced natur al cal amit
past few yeams.asBhigramcean hlaeg mwe wi |l I-mandoe dies aasftfeercst eidn
or el sewhere in the future. These acts and occurrence
the economy of I ndia andngfipotheltosesunfrbasjnebherebnf
of our operations, which could have a materi al adver
operations and prospects.

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

Our Restated Fihnaavnec ibaele nl npfroerpnaarteidon n accordance with t

with the I nd AS Rules and restated in accordance wit
Circular and the Prospectus Guidance Note.
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We have not attempted to quantify the i mpact of US G,
on the financi al data included in this Red Herring Pr
statements to tRSBserofanyS o&AkR, alckkounting principle
significant respects from Ind AS. Accordingly, the de
in this Red Herring Prospectus wdédpermpdenti den nehaen i magd di
familiarity with I nd AS and the SEBI | CDR Regul ati ol
accounting practices on the financi al di scl osures pr e
I itma d .

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

Certain provisions in Indian | aw that may del ay, deter
even if a change in control would result in the purch
woul d ot hemevfiisei ale tho you. Such provisions may discol
involving actual or threatened change in control of o
(Substantial Acqui sitigard adfi o®BEBrIsTa&red itak Regar a)t gRéas
has been defined as any person who, directly or indir
control over a company, whether individually or acting
comperneshh ve obligations on any person seeking to acquir
Takeover Regul ations or control in a |isted company,
procedural compldclancsese amldi geatiaohed Alitshough these pr
that interests of investors/shareholders are protecte
procedur al compliances, may atatl smp tdiinsgc otud agekea ddntrrdo
Consequentl vy, even if a potenti al takeover of our Conm

premium to their market price or wouldtbaheswcbBeabteabk
would not be attempted or consummated because of the

85. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

der forei n exchange regul ations curreaeretsliydeinth sf @amd
sidents are freely permitted (subject to complianc
mply with thengrireipomgtguwigdeleiqunéeé s ements specified by
e sought to be transferred, is not in compliance w
eci fied by the RBI, t henAddiet iRBn dlIs| yp,r i o araglpo lodarl s
pee proceeds from a sale of shares in India into fo
guiobdjachoon or a tax clearance certWéicanreof rasmst
at any required approval from the RBI op aratniyc wltare r
rms or at all

g
r
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addition, pursuant to the Press Note No. 2- (2026
sident entity can invest in India, subject to the F
wever, arnieretni tof ar coumnitry which shares |l and border
invest ment into India is a citizen of any such <cold
e event of the tranmsdg ear offutownes risli pi mfamnenteixtiy tii
sulted in he beneficial ownership falling within t
er shi I also require priothebvanymeeguappdoad
e

n p |
e RBI o any other governmentalpaageray acanh ebensolotr ai
F

TS ®IS0mS>

t
fiRersttré rc td eotnasi lon, Foeei gno®Own@aBgPdi p of | ndi
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SECTI ON 111 I NTRODUCTI ON

THH SSUE

e details of the | ssue are summari sed bel ow:

|l ssue of Equity SHaraecdhlUp 13, 68Fqgu0Q@y Shdmoeas

aggregating up to [ 6]
The | ssue comprises of:
QI B PoFR)i(®n Not more than [ d]® aEkghui t
of whi ch
- Ql Bortion Up to [O0] Equ@®aghShar es
of whi ch
- Mutual Fund Portion [ 0] Equity @&GShcahr es of
- Balance of QIB Portidg[ 6] Equity ®hcahr es of

Mut ual Funds

Nos#hnstituti@h@! PortiolNot | ess than [ ®paEQuit

Of

whi ch

Onehird olf ngthiet Noinonal |[[ 6] Equit y ®Shcahr es of
for allocation to Bi ddeée
thah. 20 m@minldl upnA@ ® mi | | i

Twod hirds dfhsthe ulomnal [[ 8] Equityy @ahcahr es of

for allocation to Bi ddeé
mor e t.hCaOn mi 11l i on
Retail (5Portion Not | ess than [D@a&huit

Pr-and -psstie Equity Shar

Equity Shares outstandi[06] Equity Sharl@Baoh f g
date of this Red Herriny

Equity Shares outstandi[] 6] Equity ®&Shcahr es of

Use of Net Proceeds by |For details of the wuse

see seciObgnrecttist lodonhi@. &

(1

(2

(3

(4

(5

Our Board has authorised the | ss2a@2bnpurauud earotr i tse dt begi roumre s
pursuant to their resolution dated May 27, 2025

Yur Company may, in consultatiomotwi mtnr & htthaBmok0®Ruami nige
available for all ocation Q@ut aofpeohppderht@loB aP @r thiacssn switlol Qo
proportionate allocation to Mutual Funds only. The remai
al | QB Bidders including Mutual Funds, preaviHbevkt vweal,i d fB
aggregate demand from Mutual Funds is |l ess than [06] Equi-
in the Mutual Fund Portion wild/l be added to the QI B Port,|
t heir Boudsf urstehee rs edcditisosnu et,iPurloecde df.2 e

)Subject to valid Bids being recksovridptaitom,r iafboary,t hien | &rs
QI' B portion would be -avVémowkedomoamy ooteherwidéadt sgpaordy or con
di scr et ioompaonfy ,ourheC BRLM and the Designatuddc3t @ac¢ k obax ¢ ma n d
subject to receiving minimum subscription for 90% of the
Contracts (Regul aheoA) | Buimesat 1867t he valid Bids will be
for 90% of ke Beedlsones ¢ Foenddduedrge

)SEBI through its circular (SEBI/HO/ CFD/DIL2/CIR/ P/ 2022/ 4
SEBI | CDR Master Circul ar in relation to thebfS&Bér | CDR
applying in initial publlle @Of2@ri wherepeéehinegp@hi gra tlalfdtroena n
shall use the UPI Db iMdse dlrai ndidsinm.g Hinnddi évii tduuhaelo Nah Porti on bi ddi
0.20 @mnd!l u@n%5® miusiowg the UPI Mechani sm, shall provide |
Form for Biddindulbkyhnrdilgantbe8ysdi Reagéstered Broker s, RTAs o
facility of linked online trading, demat and bank accounf
Al |l ocation to Bidder sl nisnt iatlult icoantaelg oBriidedse r si fa nadn yR e tNaoinl I nd
a proportionate basis subject to valid Bids received at
Bi dddrl snhoa be |l ess than the minimum Bid Lot, subject to
remaining available Equity Shares, iNNota nlye,s ss htahlaln b4e0 % lolfo
shall be available for alldaatiomnmtdomnal pdbpwulkeitdc valtt @ 66 a svi
t he -INosnt i t uti onal Portion wildl be available for0.&2I0l ocat:
mi | Bhdnup Ot0o ndéind -ttbwor ds -bhstheuNoonal Portion wild.l be ava
with an applicati @M gmidd iefode@mreae pttham 7i nl-ceattehgeorr roefs tohfe sNec
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I nstitutional Portion may boeatadd orehantsetfd tNwtni Boindad e rPso ritni otnh e

to eadmsKNonmnutional Bidder shalll not be |l ess than the mi.:
Shares oifAnn sthiet uN i onal Portion and the remaining availabl
proportionate basis in accordance with the conditions s

Regul ati ons.

Pursuant to Rule 19(2)(b) of the SCRRJ stheuppsEsqdue tiys b

Share capital of our Company. Allocation to all/l cat e
| CDR Regul ati oms .ealthhe Reelt|Bd dlathimddi vihduabe | ess than th
subject to avail abil i tPyoradinalbqtuh & yr eSrhairreisn g na vt ahiel aRoeltea
shall be allocated on a pr opolrndtointitcbid domassli sn o tT hiee all ¢ «
t he mi niimusnt intount i on al application size, slurbgteicttuttioo naav
Por minadnt he remaining available Equity Shares, if any,
with the conditions specified in this Seeg agadactiinonSsc htei

il ssue Dt Taffcrmisureefo teahres slises uPer oa re dipfa8gePndlrrespecti vel y.
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SUMMARY OF FI NANCI AL | NFORMATI ON

The following tables set out the summary | fnif oamaitaloni n
The summary financial iinformation present eRe dtedtoavd s hc
Fi nanamifeolr mataMdnd@égement 6s Di scussion and Analysis of
Oper ad ioonn 8pB8aBn&l4,9 respectively

(Remainder of this page has been intentior
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SUMMARY OF

RESTATED BALANCE SHEET

(in
Particularg As at Ma|As at Marg As at Ma
2026 (Consol i 2024
(Standal (Consoli

ASSETS
No«€urrent Assets
(i) Property, Pl g 37 182 202
(ii )-oRsghtAssets - 195 -
(ii1) I ntangible 0. 0. 0.
(i v) CagpgHrtraolg rWosrsl - - -
(v) I nvestment P 4 3 4 4 . 4 42
(vi) Financial Aj
(a) I nvestments - - -
(b) Loans and A( - - -
(cPt her -CuNrorne n t 53. 96 . 105
Asset s
(vii) Deferred T 10. 15. 12.
(viii) -OaheentNoOAS 16. 16. 16.
Tot al Non Current 498 375B9 3884
Current Assets
(i) Inventories 61.] 1984 189
(i1) Financial As
(a) I nvestment - - -
(b) Trade Recei 1,56 804 580
(c) Unbilled Re 768 601 1624
(d) Cash and Ca 27. 3. 28 .
(e) Other Bank 6 8. 48 52.
(f) Loans and A - - -
(g) Other Curre 172 130 8 3.
Current Tax Asset - - -
Ot her Current As 257 172 1381
Tot al Current As| 2,93 1,95 1,23
Total Assets 3,413 2,38 1,61
EQUI TY LAINDBI LI Tl E
Equity
(i) EquCGapi tSahlar e 4 78( 478 26 .
(ii) EQubhey 1,02 742 663
(iii-omMNtomol I i ng i - - (1.
Tot al Equity (C) 1,583 1,22 6 8%
Liabilities
No«€urrleindabi |l ities
(i) Financi al Li ¢
(a) Borrowings 137 17. 29.
(b) Lease Liabhbi - 16. -
(c) Ot her Non - - -
Liabilities
(ii) Provisions 13. 11. 13.
(iii) Deferred T - - -
(iv) Other Non ( 0. - -
Tot al-CWNrorneingbi | it 150 4 4 . 4 3.
Current Liabilidft
(i) Fiimamci akies
(a) Borrowings 38 8] 205 | 166
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Parti cul

arg As at Ma|As at Marcg As at Ma
2026 (Consol i 2024
(Standal (Consoli
(b) Lease Liabil - 4 -
(c) Trade Payabl
Tot al Outstand 4 . 104 478
enterprises an
Total outstand 753 579 381
ot her than mig
small enterpri
(d) Other Currer 1621 163 12 3.
(ii) Current Tax 4 F . 33. 303
(iii) Provisions 49 . 6 . 3.
(iv) Ot hleirabQulrirte 314 6 4. 127
Tot al Current Li 1, 7619 1,086 883
Tot al Equity g 3,413 2,38 1,61
(C+D+E)
(Remainder of this page has been i
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RESTATED STATEMENT OF PROFI T AND LOSS
(in 7 mi
Particular|For the y| For the y¢For the vy
March 31 March 31, March 31,
(Standal (Consoliaq (Consoli
|l ncome
Revenuepefrracdn om s 2,41 1,80 1,53
Ot hlenrc 0 me 33. 22 . 14.
Tot al |l ncome 2,44 1,382 1,55
Expenses
Purchase of Tr adg 71. 120 52.
Change in Invent 1357 ( 811® (719
Consumption of n 464 652 382
Construction EXfg 1,07 641 66 8 .
Empl oyee Benefit 6 0. 44 40 .
Finance Cost s 42. 37. 35 .
Depreciation a 30. 2 4. 19.
Expenses
Ot her Expenses 105 100 118
Tot al Expenses 1,98 1,58 1,30
Restated Profi 461 28 2 244
exceptional i tel
Exceptional it el - - -
Profit/ (Loss) Bg 461 28 2 244
Tax Expense
Current Tax Expe 119 725 6 3
Tax Rel ated to H 7 1. 5.
Deferred Tax 4 . (2 .8 0.
Total Tax Expeng 131 71 . 70.
Rest ated Profit 330 211 173
Period/ Year
Ot her Comprehens
ltems that wildl
to Profit or Log
Remeasur ement Ga 2. 2. 0.
Defined Benefit
Tax (expense)/ (60 (3% (0.
Remeasurement Gg
1. 17 ¢ 0.
Items that wi ||
Profit & Loss
Tot & heompr eh enncsoin 1. 17 ¢ 0.
Totca mpr e h énncsoi nvee 332 21 2. 174
Earnings pelrNRs h
each)
Basi c 6 . 46 5 4 .
Diluted 6 . 46 5 4 .
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS
(in 7
Particul arsifFor the yl For the y{(For the vy
March 31 March 31,/ March 31
(Standal (Consolidq (Consoli
Cash FI ow from
Activities
Profit Before Tax 461 | 28 2 .| 244 .
Adjust ments for:
Add: Depreciatio 30. 2 4. 19.
Expenses
Add: Asset Writte - - (0 . )0
Add: Provision f 8.1 3. 8 8 4¢
Loss
Less: Liability ) (11. - -
Less: Finance | nj @az) a5) (1 3.
Less: Rent al | nc | (2.2 (2.8 (2.
Less: (Gain)/ 1l os| (0. (0. (0.
plant and equi pm
Less: (Gain)/ 1l o - (2. -
i nvest ment in sul
Add: Il nterest EX| 42 . 37. 35.
Add: Other non c/| 14. - -
Operating Profidt 5009. 327. 2836
Capital Changes
Adjust ment s for
working capital
Il ncrease/ (Decr ea! 179. 162. 111
Il ncrease/ (Decr ea! ( 3. 40 . 18 . ]
Financi al Liabild]|
I ncrease/ (Decrea! 249 (60. ©1)
Liabilities
(Decrease)/ Il ncr e, 47 . 1. ] 5. ¢&
Decrease/ (Il ncrea (922 (664 (23
Receivabl es
Decrease/ (Il ncrea (89 (39. (34
Assets
Decrease/ (Il ncrea 7. ( (3. 0. (
Financial Assets
Decrease/ (Il ncrea 0. ¢ (0. (3.4
Assets
Decrease/ (Il ncrea| 135, (43. (43.
Cash generated f 114. (2 8 2). 101 6
Direct Tax Paid (116 (71. (38
Net Cash Fl ow/ (2. (353 82 . (
Operating Activil
Cash FI ow From
Activities
Sal e of Pr&Emearr tpyn 0. & 0. ¢ 0. &
Purchase of P& o (228 (1. (75
Equi pment
Proceeds from sal - 0. ( -
I nterest from FD 17. 15. 11.
FDR with Bank (M (26. (32 21.
Rent al | ncome 2. 1 2. 8 2.
Net Cash FI ow/ (234 (14 ( 320D
Il nvesting Activi|
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Particul ar sfFor the y For the y¢(For the vy

March 31 Mar ch 31, March 31
(Standal (Consolid (Consoli

Cash FI ow From

Activities

Repayment of Lea: - (4. (4.

Proceeds / (Repayl 303 66 . (13

Proceeds from Sh| - 317. -

I nterest Paid (41. (3.8 (8.

Net Cash FI ow f 264, 3277 39)

Activities

Net I ncrease /| Dg¢g 24, ( 215D 2.4

Cash Equivalents

Cash and Cash Eq 3. 4 28%.2 25.

Bal ance

Cash and Cash 27 3. 4 28 . &

Closing Bal ance
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SUMMARY OF CONTI NGENT LI ABI LI TI ES

The details of our contingent I|liabilities as at March
are set forth bel ow:
(in 7 million
Contingent liabilities® As at March As at As at
31, 2026 March March
(Standalone) | 31, 2025 | 31, 2024
(Consolid | (Consolid
ated) ated)
a) Claims against the Company not acknowledged as @ebts - 58. -
b) Disputed tax liability™ )
GST Tax Amount (West Bengal) for the year 2a87(matter 13.03 7.73 12.46
under appeal and adjudication)*
GST Tax Amount (West Bengal) for the year 2418 - 8.68 -
(closed)
GST Tax Amoun{Delhi) for the year 20120 (matter under 2.25 2.25 2.50
appeal)
GST Tax Amount (Gujarat) for the year 2618 (closed) - - 26.01
GST Tax Amount (Orissa) for the year 2018 (closed) - 2.95 -
GST Tax Amount (UP) (closed) - - 0.13
GSTTax Amount (Goa) (closed) - - 5.36
GST Tax Amount (Bihar) 1.20 2.01 8.18
GST Tax Amount (DGGI) West Bengal (matter under app 1.28 38.06 38.06
Disputed liability under income tax 1.04 2. 3 -
Disputed liability under octroi 0.13 0. ] -
Disputed liability under custom duty 0. & 0. ¢ -
*Interest and penalties impact on above, if any, will be consid 75. 150. 150.
as and when arise
¢) Bank guarantees 894. 652, 441.
d) Letters of credit 18 . - 66 .
Total 1,008.66 92662 751.46
Not es:
i. The Company has reviewed all its pending litigations ¢

vIihe Company is in receipt of a show cause

provisions are required and disclosed as contingent I i
Company does note expetchte steheprowteeadmngs to have a mater
position.

i Di sput e ar i-csdmtgr amatt wdr ksurbel ating to | ayiOFgG)amreg i ¢ d mmi ssi
filed underf Seéeicet iAdombi34 ati on and Conciliation Act, 1996
passed by a unialrdati eraltloy. appbsegeent| vy, an appeal under
di smissing the Section 34 peatctoonhati abehi regcbobgniesgdec
account of the said arbitral award. However, the Hondbl ¢
appoint ment of the Arbitrator wasarvboitdahbbawardi asandl |
Accordingly, the Company has reversed t hyearx,ceasmnd [tineida
has been recognized in the Statement of Profit and Loss

iThe Company has di sputed the demand raised wunder vario

matters are currently undajuapgBEeal Cowmpany hiestak twhéhbdir
demand is |likely to be either dehe@etpdowvirsisamsitancomasil ge
otice dated

to custom

i mport of&ntcathen€esmpany has written a | r
he manhdieng F

ett
documents can be submitted in response t-b7
adjudication.

n
e
t

For further details of thes@Padti aitgeechtFiLnamiibéddk i def orf m
403Contingency Liabilits)h#avané& geapeinttadls ©o mmiutsme mtn  and Al
Condition and Rd€ohtsngenOpéri abi b nasnidiss ka nFHaVehaeerms t me n t

certain contingent liabilities, which if materializes, may adversely affect our financial conditionn p&a3 2 s
37 mand6

69



SUMMARY OF RELATED PARTY TRANSACTI ONS

The summary of related party transactions entered idntFa nbayncusalf drn ftohremaRiisocna lasr e:
bel ow:

Particulars |[Nature of | Fiscal 202¢ Fiscal 2021 Fiscal 2024
Amount As a % Amount As a % Amo unt As a %
(in n revenue| (in n revenue| (in N revenue
operat. oper ati oper at.
Sal ary Expense booked/ paid (a)
Gita Devi SdgDirector ds - - 0.28 0.02 0. & 0. (
Krishna RanjDirector 7.79 0.32 5.67 0.13 3.4 0.
Company
Sanjay Kumar Director 11.69 0.48 8. 23 0. 46 5. ¢ 0. 3
Company
Rajan Nandl gDirector 3.29 0.14 1.37 0. 08 - -
Company Wi
from Nover
2024
Anita SarrafDirector - - 2.59 0.14 4 . 3 0. 7
Company wup
31, 2024
Anuradha ShgbDirectorés - - 1.99 0.11 3. ] 0. 7
Ni dhi SarraffDirector ds 0.78 0.03 0.76 0.04 0. & 0.
Arpit SharmgCompany S 1.48 0.06 0.52 0.03 - -
wi t h effe
November 1]
Kailash ChanCFO 3.57 0.15 0. 66 0.014 - -
Akshat SarrgDirector 6s 0. 39 0. 02 0. 37 0.02 0. 0. (
Direcs btfdag
Radhakri shnglndependen| 0.41 0.02 0.12 0.01 - -
Nal $ma svatnrjiafl ndependen| 0.24 0.01 0.15 0.01 - -
Fareed Ahmedlndependen 0.39 0.02 0.06 0.00 - -
Advance to staff (b)
Gita Devi SgDirector 6s - - - - 0. ] 0. (
Loan taken (
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Particulars [Nature Fiscal 202¢ Fiscal 2024 Fi scal 202
Amount As a % Amount As a % Amo unt As a %
N revenue| (in N revenue N revenue
operat.i operati operati
Ani SarrafflDirecto - 6. 80 0. 38 -
Company
Kr a RanjDirecto .40 0.06 - - . 80 0.18
Company
Sanj Kumar Di recto .10 0.79 7.50 0. 42 .50 0.29
Company
Lo aid (d)
An SarraffDirecto - 6.80 0.38 2. 0.
Company
Kr a RanjDirecto . 40 0. 06 - - 0. 3 0. (
Company
Sanj Kumar Di recto .10 0.79 7.50 0. 42 7. ( 0. 4
Company
Ad e Taken
An ojectdENntity - 0.47 0. 03 0. 1 0. (
Li control
2024)
Ad e Paid Back
An rojectgENntity - 0.47 0.03 0. 1 0.
Li d control
2024)
Sa of product (e)
Opticon PipgEntity 24 1.00 : : .09 1.43
Li ted control
Terragon TecEntity .82 1.15 61.87 3. 44 .00 3.05
Ma ines Prijcontrol
Pu hase of the product
Opticon PipgEntity .31 0.509 22.32 1.24 .65 2.51
Li t ed control
Op con PipdgEntity
Li ted (Sercontrol 44 0.64 9.20 0.51 i
Terragon TecEntity .78 1.40 8. 06 0.45 .75 0.50
Ma ines Prijcontrol
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Particulars [Nature of Fiscal 202¢ Fiscal 2024 Fi scal 202
Amount As a % Amount As a % Amo unt As a %
(in N revenue| (in N revenue| (in N revenue
operat.i operati operati
Terragon TecEntity und
Machines Prijcontrol 13.91 0.58 4. 87 0.27 0.59 0.014
(repair & mg
Professional/ Consultancy charges (g)
Gita Devi SdDirector ds| - | - | 0.24 ] 0.01 | - | -
Travelling expense (h)
Bal ajil mdiaazcEntity corn 5,4 0.14 3.32 0.18 5.04 0.33
Limited Directords
Hot el expense (i)
Balaji TravgEntity cof 4 3, 0.01 0.08 0 .40 : :
Limited Directords
Postage & courier (j)
Balaji CouriEntity con 45 4, 0.00 0.07 0.00 0.08 0.00
Directoros

For furthedeRedgtedtaed ski meédNiodledBRébamadi Pard yomD3Z&de sur es
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GENERAL | NFORMATI ON

For details in relation to our incorporationgsehe cha
fiHi st ory and CertaBmi€b6r plosaoe yMbthinges ComphaeyRegiste
our Compam3p.&8ge

Corporattglulmbettt5i201 DL2003PLC120995
Registratiloh0NusGmber :
Regi stered and Corporate Office of our Company

B-1, Pl ot Nogppilllg CommllexSho
VasantSoKwtnh ,Del hi ,
New DiellllDi0 70, I ndi a

Address of the Registrar of Companies

redNatibnahe CRpigt aitlr,dearto ifS ofrayhp

OQur Company is registe
'the following address

Del,hisi tuated at

The Registrar of Companies

Nati onal Capitalil Teati SouyhobDeD6al hi
4th Floor, I FClI Tower, 61, Nehru Pl ace,
New DEk1had1l9, Del hi , I ndi a

Board of Directors

The following table sets out the details regarding ou
Name and De DI N Address |
Sanjay Kumar | 01174[B1/1222, Vasant KdAdj00780utDl
ChairmanMaaasng

Director

Krishna Ranj g 01265(Fl at MNe.ccApPd PB&Ket Vasant Ku
WhoTieme Direc I ndi a

Raj an 03370/Road No. 3 Khas Mahal Chir
WhoTieme Direc G. P. Sub Distr i8&a0p OPHiun awa,r i
Nal ini Shastrn 00996(C14A, Bl ock C, KRA Skluablhsl|, \Weid!l
I ndependent I Del-1h1li0 06 7, I ndi a

Fareed Ahmed 09698|C610, Vazhraa Vihhari, Sri
Il ndependent I Litera Zee Schovw!l RaNMgab @da@

Tel engana, I ndi a

Radhakrishnarnfp 007013 C, -POcke&tohinoor Apart menr
I ndependent I Sout h-De@hliDel hi |, I ndi a

For brief profiles and furtheOudeManbtgemérpgre Di r ect o
Company Secretary and Compliance Officer

ChariutBdut ainsi t he Company Secretary and Compliance Offi
set forth bel ow:

B-1, Pl ot Noppilng ComnmmllexSho
Vasant Kunj, South Del hi,
New DielllDi0O70, I ndi a
Teelphoin%®el 11 40114238 /| 37
E-maicls @annuprojects. com

73



Il nvestor Grievances

l nvestors may contact the Company Secretiamycasna «&fompnh
pressue -losspeositel ated gr-ievaingtesof nkcéuteresgliadb mAl [Adtl noe

Equity Shares in the regpactiipue olf e nreeffiecnidairpyr daecfcsofunrt d
el ectroatc. mBde, al | |l ssue related queries and for reoc
BRL M.

Allls g1ed at ed ngaryi ebvea nacdedsr e s s e d | ts@mwitdhhe aR ecgo psyt rtaor tthoe trheel e

I ntermediary to whom the Bid cum Application Form was
name of the sole or First Bidder, Bid cum Applicatio
submi ssion of the Bid cum Application For m, addr ess
name and address of the Designated I ntermediary wher
Bidder and ASBA Accoonhemutmbamn (YPlorBiBddemresy in which
Bid Amount was blocked or the UPI I D in case of UPI E
Further, the Bidder shall al so enclose a copy of t h
number received from the Designated I ntermediaries i
grievances relatimgd tRe gBisd e rsuwb Mirtotkeed st hmragyu be addr es:
a copy to the sRedgihset rRerg i tsdsthadnlelt oo btthed n t he required

SCSBs for addressing any <clarifications or grievances

Book Running Lead Manager

Mef com Capital Mar ket s
Gl 11, Ground Floor, Da
Jamnal al Bajaj Marg, N

Mu mbiadi0 0021, Maharasht
TelephO®the22 3522 7026
E-maiap!l .i po@mef comcap.
I nvegti ervamrad d :
investor.grievance@mef
ContpectsAkhi |l /MoMwldt a S
Websiwwe: mef comcap. in
SEBégistraticloNMOumb@o 0

Statement of responsibiBook eRummidngolbead ndamnmagetby t he

Mef cCanpi t al Mar kets Limited, being the sole Book Runi
responsi bi |l totridd snarteloant eachdt mwtcheer activities in-relatio
se all ocati oni sofnorte sappopnlisiichaiblliet.i es

Legal Counsel to the IlIssue

Dentons Link Legal

5 Link Road, Bl ock M,

JangpuraiEx0O@h4j on

New Del hi , Il ndi a
Contact Mpéi madnJha
Telephohell 4651 1000

E-maiplr:oj ectrama. i ndi a@dentonsl|l inklegal . com
Registrar to the |ssue

KFin Technologies Limited

301, The Centrium, 3rd Floor,

57, Lal Bahadur Shastri Road,

Nav Pada, Kurla (West), Kurl a,

Mu mb-ai0 0070, Maharashtra, India,

Tel eph®@thed0 67162222/ 18003094001
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E-maialnnnuprojects.ipo@kf
I nvegtiewvamaei nwar d. ris

intech. com
@k fintech. com

Websiwwe: kfintech. com
Contpectsbdn: Mur al i Krishna
SEBlegtratmoeoeNROO0O000221
Cl N:72400MH2017PLC444072
Banker to the | ssue

Publ ic |l ssue Account E
Sponsor Bank

Axi s Bank Limited

MWBC Del hi , 3rd Floor,
Pusa Road,ilNO@wOD&I hi

Tel eph&42396618
E-maiclbbnewdel hi . operati
Webswive: axi sbank. com
Contact Spersgma: Gopi

SEBI registrlalBlo?Mm0 0v@Oonk kB

Syndi cate Member

Mef com Securities Limited

5th Floor, 77, Sanchi Buil ding,

Nehru Placd4l0N8&e®, Déhidi a

Tel ephone+ nUlmblklk :4650 0500

E-maisleecr et ari al @mef com. i n / invest @mef com. i n
Webswiwaew: mef com. i n

Contact Haesdpmal Singh Negi

Il nvestor grievasteremai evance@mefcom. in

SEBI regi strlaNZO@m0 2222
ClNJU67120DL1977PLCOO0847

Bankers to our Company

HDFC Bank Limited Axi s Bank Limited

5R/ 2, BK Chowk, NI T, 25 Pusa Road, Karol Bag
Faridabadl2Hu0ly ana New Del RLi1,0010n5d i a

Tel ephoBfé: 9311306160 Tel ephofAé&: 9015922971
E-maislaachi n. kumar @hdf cb E-maihlar kesh. garg@axi sba
Contact Spehsoan Kumar Contact Haekeash: Garg
Webswtwaw: hdf cbank. com Webswtvew: axi sbank. com
Yes Bank Limited Uni on Bank of I ndi a

Yes Bank House, Ooff We 101st FI oBr, Sector

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

Mahar as4®0®0%5
TelephoBé&: 9718238337
E-maivliarun. khul |l ar @yeshb
Contact VpaeusoKhul |l ar
Webswwe: yesbank. in

New DiellllDi0O 7 0

Tel ephofAé&: 9334386236
E-maiulbii n0905381 @uni onba
Contact Apaisbek Kumar
Webswiwe: uni onbankofindi
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Designated Intermediaries

SeCértified Syndicate Banks

The i st of SCSBs notified by SEBI for t he
www. sebi .gov.in/sebiweb/other/ Other Action. do?doRecogn
prescribed by SEBI from time to timeh &an |ASBA oFi dder D(
than UPI Bidders wusing the UPI Mec-Bgndbsmat e not Bhdd
Regi stered Broker, RTA or CDP may submit t he Bid
www. sebi .gov.in/sebiweb/other/ Other Action. do?doRecogn
may be prescribedi mg. SEBI from time to t

SeCértified Syndicate Banks and mobile applications e
I n accordance wi t h SEBI RTA Master Circul ar, SEBI

SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated July 26, 2019,

| CDR Master Circular in relsatiremdt avittthe oSERI PDPR i Ra(
Bi dders may apply through the SCSBs and mobile appl i
the website of the SEBI. A |ist of SCSBs ea&nd imebifloa
applying i n publ i c i ssues using UPI Mechani s m, i
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/85 dated July 26, 2019. T
https:// www. sebi.gov..idndo2z3dbRevedbd nithedl Oit hyee A&itmtoml|l d=4
https:// www. sebi.gov.in/sebiweb/other/ Other Action. do?
applications, which may be updated from time to ti me
fromettao ti me

Syndi c&tee t $dlifed Syndicate Bank Branches

I n relation to Bids submitted under the ASBA process
SCSBs at the Specified Locations named by the respec

For ms from t he me mberiss odvaithabl S8yndmnc att lee websit
(www. sebi .gov.in/sebiweb/other/ OtherAction.do?doRecog
ti me or any other website Porsmor & eidnfoyr B&EBIlohf rom g u anl
Bi d cum Application For ms from the Syndicat e at Sp
https:// www. sebi.gov.in/sebiweb/other/ Other Action. do?
t ome ior any other website prescribed by SEBI from tim

Regi stered Brokers

The | i st of the Registered Brokers eligible to accej]
tel ephone -mambeaddndses, i s provided onwwwhbes enierbdsii & .ecso na
anwWlwwnseindia. com, as updated from time to ti me.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at

addr ess, tel ephoand mnuWndbreerssand se provided on the web

www. bseindia.com/ Stata®bOpMasbhberlrshaBRdbwwel sseesabtdRa. com/ g

i pos/ asba_procedures. htm respecandeby, the wpbated b
o}

www.sebi.§ v.in/sebiweb/other/ OtherAction.do?doRecogn
t i .me

Coll ecting Depository Participants

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

Suresh Gm@#Alsdoai at es

11-6128B, Devi ka Tower,

6, Nehru Pl ace,

New Del hi, I ndia 1100109

Tel eph®8he9974534855
E-maiclaassnanwal @gmai |l . com

Fi rrengi st muantbie@®l1l 359N
Pee@evimwnb erl:4609

Change in statutory auditors

Except as disclosed below, there has been no change

years immediately preceding the date of this Red Herr
Particulars Date of t} Reason for g

Suresh G@Gm@Asdoai at es May 30, Appoi nt mentSt ad sl

11-8128B, Devi ka Towe Auditors of our

6, Nehru Pl ace, casual vacancy

New Del hi, I ndia 11

Tel eph®806e9974534855

E-maiclassnanwal @g mai |
Fi rrengi st muantbie@r®l1l 359N
Peer RevieWwlANanmber :

SCAN Associat es May 23, Resi gnatuiidoint oo §
108, Aradhana Bhawa Company doucec utpoa
Commercial Compl ex, ot her assignmen

Del-h10033

Tel ephO®6thiell 4350 46|
E-maiolf:-fi cel08 @scanas
Fi rrengi st muantbie@rti6 355 N
Peeavimiwnbelrl:9479

Statement of responsibiBook eRummidngolbead ndamnmagetby t he

Mef cCanpi t al Mar kets Limited, being the sole Book Run
responsi bi |l iotridesnarte loant eadn dt cotchoer acti vities in relatio

Credit Rating

As the I ssue is of Equity Shares, credit rating is nc
| PO Grading

No credit agency registered with SEBI has been appoin
Debenture Trustees

As the I ssue is of Equity Shares, the appointment of
Moni toring Agency

pMoinnitteddré mogy t o smomiomorofuttihlei Gross Procee

p
B I | CDR Regul ations, prior BeefbBkectchgoofttHt
g ihremil mig0gbeu r t her, t he detai bpro¥i Medi bet bwg

Our Compa
with the
fiObj ects o

ACER Cre Rating Private Limited

dit
Unit NOFI 808, 8igiBature Tower
Secit3o0, Gurugrialng, 2 OHlalr y an a
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Tel epba®6:07887 / +91 9311947814
E-maiakkashg@adergs. com

Webswiwe: acerratings. com

Contact AkasdoBupt a

SEBI registrlaNi ORAhMb/Ee2025

Cl N\J66190HR2024PTC1183838
Appraising Entity

None of the objects for which the Net Proceeds will
i nstiSeaeiiolh. FaOwtrorfsundi ng requirements and proposed d

[
not appraised by any independent agency and are base
change based on various factors,ombdfnege®f which are be
Green Shoe Option
No green shoe option is contemplated under the | ssue.
Experts
Except as stated bel ow, our Company has not obtaine:
Prospectus
Qur Company has recei vieudg uas t wr@i7tt,d m2nB2coen s e A€ e@deaid aetede s
Chartered Accountants to include their names as requ
SEBI | CDR Regul ati ons, in this Red Herring Prospectus

Companies Aenhttanthéeénexheir capacity as our Statutor)
reportlyuldat2éd® 6our Restlanfeodr afa thiatnhce iarlAvgpotr t0idat B@26

s at ememnd s pod ttebesnef i ts in this Red Herring Prospectus,
as on the date of this Red Herring Prospectus. Howev
6expertd as defined under U.S. Securities Act.

OQu€ompdamae c ewrnvietdtoe rsdeantAeudg U& t 20R26m Uedes&éh Associ at es, pr
company secretary, to include their name i rmdetfthin® dRed
under Section 2(38) oftthkeec@omp & mica dneAcotinnienc d rdsestnpeendi th dar
and such consent has not been withdrawn as of the d

C
fexperto shalll not be construed to mean fiexperto as o
Our Company has recelAugd&S0 ¥Fd oenn KEasmd et A,gdla@eadat erse d
Accountant s, holding a valid peer review certificate
26(5) of the Companies Act read with SEBI | CDR Regul a
as defined20B88rofe€bmpanies Act in respect of the ce
i ndependent chartered accountant to our Company and s
Red Herring Prospectus.| Howevbe, cbhetteemh fiexmennoash

es

Our Company has reAeguwstd CERCE 20elrét d tf ¥icgpmie&k d mar Har gov a
Patei ndependent bcehaarritnegr ende hbher2 fit@dprd noonsenting to the
hinsame as required under sercetaidonwi2t6h( 59E Bolf [|tChIRR dRoengpual nai
Herring Prospectus, and as an fAexpertodo as defined unc
hicaapacity as an independent chartered engineer, in re
withdrawn as on the date of this Red Herring Prospec
mean an Oexpertydb6SasSdeblirnedesndet.

Fi ldfregt DRafit Herri ng Prospectus

A copy of the Draft Red Herring Prospectus was filed
at https://siportal.sebi.gov.in/intermediary/index.ht
was emailed to SEBI at cfddil @sebi . gov.in, as specifi
accordance with the instructi on®DhreRfead elde rorni Mparfrho Lp/e ¢
also be filed with SEBI at the following address:
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Securities and Exchange Board of 1India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 6Gd Block

Bandra Kurla Complex, Bandra (E) Mumbai 400 051, Mahar

Fil i nigReodf Hehr ri g Prospectu

A copyBRed H&érring Prospectus, along with the materi al

Section 32 of hase toleeda nwietsh Athe RoC and a copy of t

Sectimomfn t2le Compani es Act would be filed with the Roc
idateuser. do.

www. mca. gov.in/ mcafoportal/l oginval

Book Buil ding Process

The Book Building Process, in the context of the | sslL
on thethasiRedofHerring Prospectus, the Bid cum Applic
Price Band. The Price Band and the minimum Bid | ot wi
BRL M, and adwedrnti Dmé ®WiHFnahtc(iaal wiEdkeplrye ssi rcul ated Engl
newspaper ), Jalnls(aa tvaitd elnys @ifr cul ated Hi ndi nati onal d
regional Dalnhgiwhge eofour Registered Office is | ocated)
Wor king Days prior to the Bid/lssue Opening Date and
purposes of uploading on theishallspkretdeoetee wabséd elsy ad
to the Book Building Process, in consulSteaet isoenc twiotnh ttih

il ssue P& oltediurrridilz on page

Al l Bsdakeksonly participate in this |Issue mandatorily
their respective ASBA Account in which the correspond
to thRISBNI#8heay participate through the ASBA process,
respective ASBA Account i n whi ckthl achkee dc olryr etsipeo NnRC RS ;B
the UPI Mechani sm.

I n accordance with the SEBInNngdtCiDiRutRiegmuadlatBiodhder QI B8rse am

or | ower the size of their Bids (in terms of the qua
Ret ail I ndividualt BedBiedsAhdQu RjilegnEdtd @ pinp fioo Al | ocat i c
and NI Bs, alllsoseuicet | ohei ont heproportionate basis withi
accordance with Schedule XII11 of the SEBI | CDR Regul s
ach Bidder, by submitting a Bid in the |Issue, wild/l |

the bErmbe | ssue.

For further details on metch o diilaenrdnisg roc dd shés uoefs SRiiedudcit nugr,
and sSue Pdboegedumiepg@26G8ndlRespectively.

The Book Building Process and the Bidding process are
to make their own judgment about an investment throug
Bidders should note the Issue is also subject to ob
Exchanges, which our Company shall apply for after £
applicable | aw.

Each Bidder, by submitting a Bid in the |Issue, wil!/l |
the terms of the | ssue.

For an explanation of the psée es eld tdilceonvisesr tyo ftredioeeds|iss saune
il ssue Pdboecge dumi ep@@nstl0,8 r espectively.

Underwriting Agreement

e Price and all oca

After the determination of u
O enter into an Unc

t he S
with the RoC, our Company inte t

|
n d

79



Shares pr oipsoosswead ttohrboeugh t he |1 ssue. Pur suant to the
obligations of the Underwriter wil!/| be several and w
therein.

The Underwriting Agreement siadidaatead [Ohei rT hien tUanrdteir omn
foll owing number of Equity Shares:

(This portion has been intentionally I eft blank and w
Name, address I ndi cnambee of Amouuntder wr i t
andmei |l of t Sharesuntder we i (in 7 milli

Under wr it el

[ O] [ O] [ 3]

The anbeorvtei oned underwriting commitments/ amounts are

be finalized af tlesrdPudded e r ani ch aBa ©ins odf t Alel ot ment and wi
the SEBI | CDR Regul ations.

In the opinion of our Board of Directors (based on re
resources of the Underwriter are sufficient to enabl ¢
in full Theetgynseewedt wrt h SEBI under section 12(1)
bankers with SEBI or registered as brokers with the ¢
at its meeting held on [O0hdehawasi accgpAgdeameantnmentido
of our Compang.heAlUnacatwirdn er may not in eushedses amrii [ty nlge
commi t ments set forth in the table above.
Notwithstanding the above table, the Underwriter shal
to the Equity Shares allocated to investors procured
extent of undenwranhdnghebBi d&hBRoL M es huanld e rbwer iatst epne rb yt h
Agreement he event of any default in payment, the res
defined in the Underwriting Agreement, will uadaltsyo be
Shares to the extent of the defaulted amount in accor
Subject to applicable |l aws and pursuant to the tern
responsible for bri nginngt hien etvheent amchuantt tdeev oS wneddi cat e
underwriting obligations.

The Underwriting Agreement has not been executed as
executed after determination of the | ssue Price and
Pospectus, with the RoC.

Ot her confirmati on

As tome date of thi s, BRReLdV ntbesrarsisiog i Rt @s pdes ttyger Ctohme adveg f i1
provideskecwrmrddri es and Exchange Board of India (Merchal
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CAPI TAL STEUCTUR

The share capital of our Company, as of the date of t
(in 7, except sha
Sr. [ Particul ars AggregiAggregat
nomi nal | at | ss'u
A./[AUTHORI ZED SHARE!YCAPI TAL
70,000,000 Equity Shares | 700,000 [ 8]
B.|| SSUED, SUBSCRI BEP 3ANARPACPRPI TAL BEFORE TH
47,809,670 Equity Shares | 478, 096 [ 8]
C.IPRESENT I SSUE I N TERMS OF THI S RED HERRI N
| ssuwep @7, 68Bq0OI0O0Y Shares [ 6] [ 6]

eaalkgregaflftonid (%W wn
D.|I| SSUED, SUBSCRABBP 3NMARE CAPI TAL AFTER THHEH

[ ] Equity Shares of face] [ 8] | [ 3]
E.SECURITIES PREMI UM ACCOUNT
Before t(haes losms ut he Re adltea 1 116. 5
Prospectus)
After the | ssue [ 6]
"To be updated upon finalization of the Issue Price.
('For details in relation to changes in the authorized share

the date of this srield sHerrryi mmgn dP rCes g eédddtme I,0 m poouViee tmoa Mantd tuenr s

of Assocomilpbage

@Qur Board has authorised the | ssw®e,25puwrngdu aanutt htoa i tskeai rbyr eosu
pursuant to their resolution dated May 27, 2025
NottesCapit al Structure

1 . Share capital history of our Company

( a Equity Share capital history of our Company

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

The following tabl e Egaeiti ¢ yd agghitatimaelt heef hd wisrt oCo/mpdn yt:he

(Remainder of this page has been intentio
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Dat e NumbeName of allottees Face|ll ssue Naturg Nature Cumul a| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )
equi
shar
all ot
June 19 10,0 1. Sanj ay 5,00 10. 0 10. 0 Cash |Initial 10,00 100, 0
Sarraf Subscri
2. Anita S 5,00 Mo A
Decembe 100 1. Gita Dev 50 10. 0 10. 0 Cash |[Further 10, 10 101, 0
2003~ 2. GopalakK 50
Mar ch 98, 8 1. Sanj ay 13,0 10.0 25. 0 Cash |Further 108, 9 1,089,
2007+ Sarraf
2. Anita S 8,00
3. Kri shna 18, 0
4. |Anur adha 8,00
5. Pramod K 6, 00
Puri a
6. [Ashok Kun 9,80
7 . Sita Ran 16,0
8 . Ni dhi S| 4,00
9. Khusboo 4,00
10. Vi vek K 12,0
Poddar
Septeml 104, 4 1. Sanjay 75, 2 10. 0 40.0 Cash |Further 213, 3 2,133,
2011 Sarraf
2. Anita S 1,00
3. Kri shna 28, 2
Decembgq 1, 066 1. Sanj ay 676,24 10.0 N. A. N. A. |[Bonus i 1,280, 12,801
2012 Sarraf the rat
2. Anita S 70,0 (5) E
3. Gita Dev 250 Shares
4 . Gopal K 250 one (1)
5. Krishna | 280, ( Shares
6 . Anur adha 40,0
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Dat e NumbeName of allottees Face|ll ssue Naturg Nature Cumul a| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )
equi
shar
all ot
Mar c h 280, 4 1. Sanj ay 151,4 10.0{35.00 [Cash Rights 1,560, 15,601
2016 Sarraf
2. Anita S 28,5
3. Kri shna 100, (
June 3¢ 915, 71 1. Sanj ay 47,1 10. 0 35.0 Cash|Rights 2,475, 24, 758
Sarr af
2. Anita § 4,28
3. Kri shna 57,1
4 . Pr amod 78,5
Puri a
5. |[Ashok Ku 79,1
6. |Binod Ku 78, 8
7 . Mani s h 78, 8
Puri a
8. |[Prem Ni w 60, 0
9. Shailend 60, 0
10 Sumi t Pl 71, 8
11. Bl ack § 100, ¢
Product s
12.| Dream Acg 100, (
Consul t
Servi ceg
Limite
13.] Wizard 1 100, (
Private
Februar 45,0 1. Sanj ay 45,0 10.0 60.0 Cash Rights 2,520, 25,208
2018 Sarr af
June 20 150,04 1. Sanj ay 75,0 10. 0 100. ( Cash Rights 2,670, 26, 708
Sarr af
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Dat e NumbeName of allottees Facell ssue Naturg Nature Cumul al| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )
equi
shar
all ot
2. Anita § 50,0
3. Krishna 25,0
August 56, 2 1. Chanaky 56, 2 10. 0 890. (C Cash Prefer 2,727, 27,270
20214 Opportu all ot m
Fund
Septemli 143, 3 1. VI CCO 11, 2 10.0 890. ( Cash Prefer 2,870, 28,704
20214 Laborato all ot nm
2. Vijaya § 5,62
3. Sandeep 11, 2
4 . Saur abh 11, 2
5. Deepak d 5,62
6 . Raj esh 11, 2
Singl g
7. Rajeshwal 5,62
8 . Shubhal ¢ 5, 62
Polyeste
9. |[Tejo Ratygy 5,62
10. | Tattvam 8,43
11 Babul al 5,62
Sons L
12.]Yogesh C 5,62
13. Vi vek L 5,62
14. RPV Hol 22,4
Private
15. Vi vek K 5,62
Bhauka
16.] Vedant I 5,62
17.|]Preya Ha 2,81
18 H&A Vent 2,81
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Dat e NumbeName of allottees Face|ll ssue Naturg Nature Cumul a| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )
equi
shar
all ot
19. Aakash 5,62
Septembl 5, 62 1. VPK Gl o 5,62 10. 0 890. ( Cash Prefer 2,876, 28,760
2024 Ventur e all ot m
Sc hédie
Septemi 43, 14| 1 Sanj ay 25,13 10. 0 N. A. N. A. |Bonus i|] 46, 016/ 460, 16
2024 0 Sarr af t he ra
2. Anita § 2,502 fifteen
3. Kri shna|12, 03 Equity
4. | Anuradha 150 for eac
5. Akshat 150 Equity
6 . Ay ushi 150
7 . Ar vind 150
8 . Dalip Ag 390, (
9. Chanak 843, (
Opportuni
|
10.|Viclcaobor g 168, €
Go a
11. Vijaya 84, 3
12 Sandeep| 168, €
13 Saur abh 168, €
14 Deepak d 84, 3
15 Raj esh 168, €
Singl g
16 Raj eshwal 84, 3
17 Shubhal ¢ 84, 3
Polyeste
18.]Tej o Ratn 84, 3
19 Tattvam 126, 4
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Dat e NumbeName of allottees Facell ssue Naturg Nature Cumul al| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )
equi
shar
all ot
20.| Babul al 84, 3
Sons L
21./]Yogesh C| 84, 3
22. Vivek L| 84, 3
23. RPV Hol 337, %
Private
24, Vivek K| 84, 3
Bhauka
25.] Vedant L 84, 3
26.|Preya Ha| 42,1
27. H&A Vent 42,1
28. Aakash 84, 3
29. VPK GIl o 84, 3
Ventur e
Schete
ctober1, 304 1. Deepa G 116, (0 10.0 75.0 Cash Prefer 47,320 473,20
024 2. Nidhi @ 120, (¢ all ot n
3. Sanj ay 92,0
4. |Sanjay G| 77,0
5. |Sharad G| 67,0
6. Sharad 164, (
7. Equity § 668, (
Gener at i ¢
Breakolt
ctober 489, 3 1. Brajesh 80, 0 10.0 75.0 Cash Prefer 47,809 478, 09
024 2. Neelam | 20, 0 all ot m
3. Suni | g 32,0
4 Bimla § 32,0
5. Geeta § 32,0
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Dat e NumbeName of allottees Facell ssue Naturg Nature Cumul al| Cumul a
all otnof Eqlof Equity Shares a value per Edqconsid¢ allotm number p aiuag
Shar ¢ Equi f{ Shar g Equi t|Equity
all ot Shar ( ) Share capit
Sr . Name of Numb e ¢ ) ¢ )

equi

shar

all ot

6 . Sunil Sa 60,0

7. Qmin I ng 233, 3

Limite

*The secretariabnd corporaterecords for certain past allotments of Equity Shares made by our Company could not be traced as the relevant informaitoavaiteble in the records
maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and the RoC. Thesesita) Forre2 for allotment dated December 15, 2003; andGhallan forForm-2
for allotment dated March 21, 200&ccordingly, we have relied on the search report d#tadustl8, 2026prepared by Umesh Ved & Associates, independent practicing company secretary

( RoC Search Repott) and relevant annual returns of our Company and mi isiogtoaet sf msding or hneracdableapasti of owu
secretarial records of our Comparg/,efiRisk Factorsi Cer t ai n of our corporate records and filings are noternralceabl e

no-acompliances in respect of certain provisions of theprComeediinrgs Axcrt adgt ioaurrs Cwinlpla nryat We
future, and we will not be subject to anyo pemépage i mposed by the competent authority i

(b) History of Preference Share capital of our Company

Our Company does not have any outstanding preference shares as on the date of this Red Herring Prospectus.
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2. Secondaryt ransactions of Equity Shares
The details of secondary transactions of Equi't
set forth in the table bel ow:
Date of Number of | Details of Detailsoff Nat ur Fac¢ | ssy Natur ¢
transfer of Equity transferor | transfereelt r ansg val y priqconsid
Equity Shares per per
Shares transferred Equi| Equi
Sharl Shar
C ) C )
July 9, 8 Ashol Krish Trans 10. 10. Cash
2010 Kumarl Ranj
Pur i |
6,0 Pramo Sanj Trans 10. 10. Cash
Kumarl Kuma
Puri| Sarr
4, O Ni dhi Sanj Trans 10. 10. Cash
Kuma
Sarr
4, 0 Khush Sanj Trans 10. 10. Cash
Sarr g Kuma
Sarr
12,( Vivelh Sanj Trans| 10. 10. Cash
Kumarl Kuma
Poddg Sarr
16, ( Sita Sanj Trans| 10. 10. Cash
Poddg Kuma
Sarr
Mar ch 100, Drearn Sanj Trans 10. 35. Cash
2019 Achi e Kuma
Consul Sarr
Servi
Priva
Li mit
100,| Bl ackg Sanj Trans 10. 35. Cash
Produl Kuma
Limit Sarr
100, Wi zar| Sanj Trans| 10. 35. Cash
Texti Kuma
Privg Sarr
Li mit
78,4 Manis Sanj Trans| 10. 35. Cash
Kumarl Kuma
Sarr
71, ¢& Sumit Sanj Trans 10. 35. Cash
Poddg Kuma
Sarr
60, ( Shail{ Sanj Trans 10. 35. Cash
Kumarl Kuma
Sarr
60, (Prem N Sanj Trans 10. 35. Cash
Pandeg Kuma
Sarr
50 Gita Sanj Trans 10. 35. Cash
Sarr g Kuma
Sarr
25| Git a Sanj Trans 10. 35. Cash

8

8

y

Shar e



Date of Number of | Details of Detailsoff Nat ur Fac¢ | ssy Natur ¢
transfer of Equity transferor | transfereelt r ansg val y pri dconsi d
Equity Shares per per
Shares transferred Equi| Equi
Sharf Shar
C )l (
Sarr g Kuma
Sarr
50 Gopal Sanj Tr ans 10. 35 Cash
Kumarl Kuma
Sarr
25 Gopal Sanj Trans 10. 35. Cash
Kumarl Kuma
Sarr
79,1 Ashok Krish Trans 10. 35. Cash
Kumarl Ranj
Purii
78, ¢& Bino¢ Krish Trans 10. 35. Cash
Kumarl Ranj
Purii
78, % Pramol Kris Trans 10. 35. Cash
Kumarl Ranj
Purii
48, (0 Anur a| Kris Tr ans 10. 35. Cash
Sharm Ranj
Sept en 26, ( Sanj g Dali Trans 10. 35. Cash
05, 2C Kumarl Kuma
Sarr g Aggar
June 10 Krish Anur a Gi ft 10. N. A N. A.
20214 Ranj g Shar
10 Sanjg Aksh Gi ft 10. N. A N. A.
Kumarl Sarr
Sarr é
10 Sanj g Ayusl Gi ft 10. N. A N. A.
Kumarl Sarr
Sarr @
10 Sanjg Arvi Gi ft 10. N. A N. A.
Kumarl Kuma
Sarrdg Sarr
Januar, 1,969 Anita Sanj Gi ft 10. N. A N. A.
2025 Kuma
Sarr
Januar 282, Dal i | Sanj Trans 10. 17. Cash
2025 Kumarl Kuma
Aggar Sarr
*The transfer has beamadevide gift deed dated December 24, 2024.
3. Equity Shares issued out of revaluation reserves or for consideration other than cash or by way of
bonus issue
Except as detailed bel ow, our Company has not issued
consideration other than cash at any time, since incoc
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Dat el No oFadql ss|Reas|Name of allottees a
all otf Equi|valpri|Natur Equity Shares allo
Shar|e ( perAll off Sr|] Name of al Number
Equ t No . equit
y shar e
Sha all ot
C )
Decenl, 06610./N. ABonug 1.| Sanjay Kun 676, 2
ro 17, I ssu 2. Ani ta Sa 70, 00
the [ 3, Gita Devi 250
of Ty Gopal Ku 250
gﬂ;'rt 5 | Krishna § 280, 0
each 6 . Anur adha 40, 00
(1) ¢
Shar ¢
Sept 43, 1410.| N. ABonusg1l. Sanjay Kun 25, 13¢(
r 28, Il ssueg2, Anita Sa 2,502
the I3 Krishna § 12, 0309
of 1~ Anuradha 150
I(Eéﬁi)tS' Akshat S 150
Shar d5- Ayushi S 150
each 7. Arvind S 150
(1) €Eg8. Dalip Agg 390, 0
Shar 9. Chanaky 843, 0
Opportunilk
10. Vicco Lab 168, 6
Go a
11. Vijaya S 84, 30
12. Sandeep 168, 6
13. Saurabh T 168, 6
14. Deepak Gu 84, 30
15.| Rajesh Kun 168, 6
16. Raj eshwar 84, 30
17. Shubhalal 84, 30
Pol yester
18.| Tej o Rat n3i 84, 30
19. Tattvam A 126, 4
20.| Babul al D3 84, 30
LLP
21. Yogesh Ch 84, 30
22. Vivek Lo 84, 30
23.|RPV Holdin 337, 2
Limited
24 .| Vi vek Khana 84, 30
25. Vedant Lg 84, 30
26 . Preya Har 42,15
27. H&A Vent \ 42,15
28. Aakash A 84, 30
29.| VPK Gl obal 84, 30
Fund Siclhe
4, Equity Shares issued or allotted under any scheme of arrangement
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As on date of this Red Herring PEqgsapewt Pugrsaiarnt Cd mp
scheme approved under Sections 391 to 394 of the Comp
Act .

5. Issue of Equity Shares under employee stock option schemes

Our Company haEgquwiot ysi SIvaee amy empl oyee stock option
Further, our Company has not instituted any empl oyeece
Prospectus.

6. Issue of Equity Shares at a price lower than the Issue Price in the last one year

The I ssue Price shall be uWletteetrimndmewi tbly tolua CEBBENmafyt, e ri
DatEexcept as -NiogelsodSd Capidm8Rager Company has not i s
Shares at a price which may be | ower than the | ssue F

Red Herring Prospectus

7. Historyof the share capital held by our Promoters and
Company

As on the date of this Red Herring Prospectusf our P
face value ofonstlidudaamlg 87. 64 % o-UEtqlue tiys aSphiatdael safb s o u
Company. As on the date of this Red Herring Prospectu
Gr oupsd4i2qg l6dBq Bi9t0yo fSahcaer eval ue @fqui vial¥eeodfc it v e8 9 sbued, S |
and -pEgdi t yc ahi arae of our Company.

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

Set forth below is the Equity Shareholding of our Prc
of this Red Herring Prospectus:
Sr. Na me Pr-lessue Podtssue™*
N o No . of % of t he No. of % of t he
Shares Hlssue -upgiShares h{(l ssue -ug
Equity Equity
capital capital
Promoters
Sanj ay 29 6 0.8 [ © [ ©
Sarraf '
2|Krishna 12,84 26. [ © [ ©
Subotal (A) 41,90 8 B .4 0 0
Promé&tr emup
3|/Anita Sa| 700, 1. 4 [ © [ ©
4| Anur adha 16 Neglii [ © [ ©
5/|Akshat Sj 16 Neglii [ © [ ©
6 | Ayushi Si 16 Neglii [ © [ ©
7/Arvind S| 16 Neglii [ © [ ©
Su-bot al (B) 700, 1.74 [ O [ O
Gramd al (C) 42,60 891 [ O [ O
"To be updated at the Prospectus stage. Subject to finaliza
(b)Buildup of our Promotersd Shareholding in our Company

The fpilod the Equity Shareholding of our Promoters, ¢
tabl e bel ow
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Dat e Num Face Natur e Nat u % of |% of
all ot mEqu val ue transact|consi pr-¢ ssposlts s
transf |all Equi t Equi t|fEqui t
tra Share Shar eShare
capitlcapit
Sanj ay Sarr af
June 10. Jlni ti al Ca 0. [ 6]
2003 subscri
Mo A
Mar c h 10. JFurther Ca 0. [ 6]
2007
July 72 10. JTransf el Ca 0. [ 6]
Ni dhi S
10. JTransf el Ca 0. [ 6]
Pramod
Puri a
10. JTransf el Ca 0. [ 6]
Khushbo
10. JTransf el Ca 0.3 [ 6]
Sita Ral
10. JTransf e Ca 0. [ 0]
Vi vek
Poddar
Septe 10. JFurther Ca 0. [ 0]
03, 2
Decem 10. Bonus N. 1. [ 0]
17, 2 the rat
(5) Equi
for eac
Equity
Mar c h 10. ./JRi ghts Ca 0. [ 6]
2016
June 10. ./Ri ghts Ca 0. [ 6]
2016
Febr us 10. ./JRi ghts Ca 0. [ 6]
2018
Mar c h 10. JTransf e Ca 0.1 [ 6]
2019 Dr eam
Achi eve
Consul t
Service
Limited
10. Transf e Ca 0.1 [ 6]
Bl ackst
Product
10. Transf e Ca 0.1 [ 6]
Wi zar d
Private
10. Transf e Ca 0.6 [ 0]
Mani sh
10. Transf e Ca 05 [ 0]
Sumit P
10. Transf e Ca 0.3 [ 0]
Shail en
Kumar
10. JTransf el Ca 0.3 [ 0]
Prem
Pandey




Dat e Number |Face [| ssue/ tr{Natur e Nature |% of |[% of
all ot mEquity |[valueprice petransact|consi dgpr-¢ sgpo=sltss
transflall otteEqui t{Share ( Equi t|fEqui t
transfeShare Shar eShare
capitlcapit
5 ( 10. 35.|Transf el CashNegli [ 6]
Gita De
25 10. 35.Transf el CashNegli [ 6]
Gita De
5 ( 10. 35.|Transf el CashNegli [ 6]
Gopal K
25 10. 35.|Transf el CashNegli [ 6]
Gopal K
Septe (26, 10. 35.|TransDall Cash (0. [ 6]
05, 2 Kumar Ag
June 75, 10. 100|Ri ghts i Cash 0 [ 0]
2020
June (1 10. N. 4Transf e N. A. Negl i [ 0]
20214 of gi ft
Sarr af
(1 10. N. 4Transf e N. A. Negl i [ 0]
of gi ft
Sarr af
(1 10. N. 4Transf e N. A. Negl i [ 0]
of gi ft
Kumar S
Septe 25,13 10. N. /Bonus i N. A. 52. [ 6]
28, 2 t he ra
fifteen
Equity §
each o1
Equity
Janua 1, 96¢ 10. N. /Transfe N. A. 4 [ 0]
2025 of gi f
Anita S
Janua 282, 10. 17./Transf e Cash 0 [ 0]
2025 Dal i p
Aggar wal
Tot al 29,05 6 (07 .¢ [ 0]
Kri shna Ranj an
Mar c h 18, 10. 25 . |Further Cash 0 [ 0]
2007
July 9, 8 10. 10.|Transf el Cash 0 [ 6]
2010 As hok
Puri a
Sept e 28, 10. 40.|Further Cash 0 [ 6]
03, 24
Decemp 280, 10. N. 4Bonus i N. A. 0 [ 6]
17, 2 ( the rat
(5) Equi
for eac
Equity
Mar c h 100, 10. 35./Ri ghts i Cash 0. [ 0]
2016
June 57, 10. 35./Ri ghts i Cash 0. [ 0]
2016
Mar c h 79, 10. 35.|Transf el Cash 0.7 [ 0]
2019 As hok
Puri a
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Dat e Number |(Face (| ssue/tr(Nature Nature % of (% of
all ot mEquity |val ueprice petransacticonsi degpr-¢ ssgposlts g
transflall otteEqui t{Share ( Equi t|fEqui t
transfeShare Shar eShare
capitlcapit
78, 10. 35.|Transf el Cash 0.6 [ 6]
Binod
Puri a
78, 10. 35.|Transf el Cash 0.6 [ 6]
Pramod
Puri a
48, 10. 35.Transf el Cash 0.0 [ 6]
Anur adh
Shar ma
June 25, 10. 100|Ri ght s i Cash 0. [ 6]
2020
June (1 10. N. 4Transf e N. A. Negl i [ 0]
2024 of gi f
Anur adh
Shar ma
Septenn 12,03 10. N. /Bontussue N. A. 25. [ 0]
28, 2( t herati o
fifteen
Equity §
each o
Equity
Tot al 12, 84 26 .6 [ 0]
Tot al 41,90 876 4 [ 6]
(A) +
*To be updated at the Prospect asl sttragret.. Subject to finaliza
8. Details of Lock-in
Details of Promotefimd contribution and | ock

(aPursuant to Regulation 14 and Regulation 16 of the

podtssue Equity Share capital of our Company as hel
Promotersé contirni bfuotriodn gan k elfdo amendt hes dat e of Al l ot m
period as may be prescribed under applicable | aw. (
l ocked in KfSo0ox aforperhistolle odate of All ot ment . Qur Pron
include such number of Equity Shar esl shseuled Ebgyu itthye ng h
capital of our Company as the Promobersdo cehntri ldutes
charge, pl edge or otherwise encumber in any manner,
this Red Herring Prospeichuperiuodi spebiefieagpi aowvoé, t o
requiredBlund@bR SRegul ati ons, except as may be per mi
Regul ati ons.
(b%et forth below are the detad hsasfmihemdboquPrymbhearas.
from the date of All ot ment:
Name |No.| No. Dat e Natur Fac|l ssue| Perce| Perce
PromdcEqu|Equijall ot t he val|acqui| of thl of th
Sha|Sharfacqui|all ot Per|l price lssue|l ssue
helllock g trans|Equi Equi up ca up ca
-i () Sha| Share ( %) ( %)
C )
[6] [ [O] [O] [ 6] [ 6] [ 6] [ 6] [ O] [ O]
Tot al [ 0] [ 0]
Note: To be updated at the Prospectus stage and subject to
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(A1l the Equity -Spaoest wereespécttlyi paidates of all ot-ment of
in as part of minimum Promoter sibn comt irli bteh éydd aetedn o foreml niwviinesg b ¢

date of Allotment in the | ssue.
(cThe EqU| y Shar esi nt haarte anroet baenidn gwillolc kneodt be i nel i gi

Contribution under Regulation 15 of the SEBI | CDR R

I n this connection, it is confirmed that:

(i)the Equity Shares offered for minimum Promoters?©d
in the three i mmediately preceding years (a) for
or capitalization ofhihaapgirklsel asdetfswmomombho @by
revaluation reserves or unrealized profits of out
are otherwise ineligible for computation of Pr om¢

(iit)he mini mum Promotersé contribution does not inc
i mmedi ately preceding year at a price | ower than
to the public in the | ssue;

(iitihhe Equity Shares forming part of the Promoterso
creditor.

(i vAIl I the Equity Shares held by our Promoters are i
rther, our Company has not been for med

Fu b
firm intanad chempgaeny no Equity Shares have b
of this Red Herring Prospectus pursuant to

y conversi
ee i ssued
conver si on

Detail s of Eqtint ¥ o03heari exs mond khesd

I n accord ce with Regulation 17-lefsutthé&Eql3EBIly ISGRR eReg
Company h d by persons othem tlman aowprrProndmotferss x wioll
Al l ot ment, exane Ptr ofmon e(ris)@ ni@io mitimu)b uthieorEqui ty Shares h
I Al F or Category 11 Al F or FvCl , subject to certair
Regul ati ons, provided thatnsftioh &Bqpetyo8hdfr@eant wihieh stae
of purchase by the VCFs or Category | AIF or Categor:
8A(C of the SEBI | CDR Regul ations. I n accordance wi f
shar ol dernyilaladilyg ofi mvd t h persons alcgsthgrehotdnaogrt
our mpany on a fully dihutedshpesi $] etdhenpirov Reigahat
Reg ions shall be apphiaabpeovadddrahdrat Reguf abmo
Reg ioos applicabl e.

—— 0o~ c
—

o O
g —

u
u

uired under Regulation 20 of the SEBI | CDR Regu

As req
ty Shiamear ¢ océkedr ded by the relevant Depository.

Equi

Ot her Requirementisn in respect of Lock

As required under Regul ation 20 of the SEBI | CDR Regu
Equity Shiamear ¢ oc&edrded by the relevant Depository.
In terms of Regulation 21 of the SEBI | CDR Regul atio
| occkedas per Regulation 16 of the SEBI | CDR Regul at i
only with schedul edildamnieirncainacli adaniknsstdrt uptbhang&i ng sSYy:¢
finance companies or deposit taking housing finance
entity, provided that such | oan hasobemorgrahteéetdefob
| ssue, and pledge of the Equity Shares is one of the -
Contribution, may be pledged only with schedul ed cc
sgtemi cal | y-biamgkd rntgarfti nmooce companies or deposit takir
security for |l oans granted by such entity, provided
sanctioned | oan-i nHwwévVveconsuohel paksuant to any i nvoc
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the Equity Shares pursuant to such invocation shal
t hien I'pecrki od sti pul ated above.
terms of Regulation 22 of the SEBI | CDR Regul ation
, may be transferred to Promoters or members of t|
ntinuatiinon noft hleb thlamsdfse rode ¢ hfeor t he remaining period
e Takeover Regulations, as applicable. The Equity S
for a period of six monthsahyomthlee ¢atrée odf all Imaty
der applicable | aw, may be transferred 40,asuybpelker
the conti niumttilben lhdndsheofl otctke transfereehfamet he 1
ovisions of the Takeover Regulations, as applicabl e
(Remainder of this page has been intentionall
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9. Our Shareholding pattern

Set forth below is the Shareholding pattern of our Company as on the date of thi

Cate(Cat egofNumbl Number No. No . Tot al Shareh Number of voting righNo. of [Shareh| No. Numbe|No. of
(l')YlShareh of [fully Part| Equi Equi tjg as ¢ securities (I X Share , as |l ockeg Equi fShares
(l'l')y[shar|lequi ty| paiud| Shar|Shares|/tot al under | |as s umi Equi Shar gde mat sn
|l de| hel d Equijunder (VvIi1l) Equi t out stafconver| Shar|pl edg form
(11 Shar g (I'V)+( Share conver|conver (XlIljother ( X1 V)
hel d|depos (VI)|(cal cy securifsecur.i encumb
rece as p¢ (inclula perc X1 1
(V1) SCRR, No of voting ri warranf of di As
(Vi clas{cCla Tota|Tot al ( X) Equity % As A
As a (Equi| e.g of (AH capit t ot of t
(A+B+| Ot hg (X1)3N6|E9NolEqui
(VI1) ty
As a (aShE(aSha
(A+B+ es hebl
hel (0]
(b
(A)|Promot 77 42,60 - -l 42,60 891 42,60 891 - 891 - - - - 42,60
Pr omo
Group
(B) Publ i 4] 5,20 - - 5,20 18 5,20{ 1@\ - 1. - - - - 5,20
(C)[No-®r om - - - - - - - - - - - - - - -
IiNo-RPub
(C1 Shar ¢ - - - - - - - - - - - - - - -
under |
Custodi
osito
Recei
(C2]Shares - - - - - - - - - - - - - - -
Empl oy
Tr ust
Total 5] 47,80 - -l 47,80 100 47,80 100 - 100 - - - - 47,80
(A) +(B
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10. Details ofequity shareholding of themajor shareholders of our Company

1)Set forth beshawedhmwme¢ dééetsaihlod do fnrgp 19h amre moawi tod| tdfe @i
of this Red Herring Prospectus:
Sr. N Name of the Sha Pr-éssue
Number of Percentage of
Shares capital (
1. Sanjay Kumar Sarra 29,05 6 0.8
2. Kri shna Ranj an 12, 84 26.
3. Chanakya Oppddtuni 899, 1. §
4 . Anita Sarraf 700, 1. ¢
5. Generational Cali t 668, 1. ¢
Tot al 44,16 92.
2)Set forth beshawedrned deeetsaihlod dofngp 1hare moaei Ddl tdife @@
days prior to the date of this Red Herring Prospectus
Sr. N Name of the Sha Pr-éssue
Number of Percentage of
Shares capital (
1. Sanjay Kumar Sarra 29, 05 6 0.8
2. Krishna Ranjan 12, 84 26.
3. Chanakya Oppolktuni 899, 1. &
4 . Anita Sarraf 700, 1. 4
5. Generational Cabpit 668, 1. ¢4
Tot al 44,16 92.

3)Set forth beshawedrod deeagtsaihlod dofn-gp 1$hare moapi D&l thf @i
year prior to the date of this Red Herring Prospect us

S. N Name of the Sha Pr-éssue
Number of Percentage of
Shares capital (
1. Sanjay Kumar Sarr.a 29, 05 60 .
2. Krishna Ranj an 12,84 26.
3. Chanakya Oppolktuni 899, 1. §&
4 . Anita Sarraf 700, 1. 4
5. Generational Cabi't 668, 1. 4
Tot al 44,16 92.

4)Set forth bethawedrod deaetsaihlod dofngp 1h are moapei odl thfe @i
years prior to the date of this Red Herring Prospectu

Sr. N Name of the Sha Pr-éssue
Number of Percentage of
Shares capital (
1. Sanjay Kumar Sarra 1, 6735 6 2.
2. KriasRhamnj an 8 0 B] 30.
3. Anita Sarraf 166, 6. 7
Tot al 2,644 99.
11 . Shareholdingof our Director s, Key Manageri al Personnel and
Excepmti s#d osed below none of our Director s, Key Managerl
Shares in our Company:
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Sr . Name of the s {Number of Equ Percent agée sosfuet
face value up Equity Shar
Di refttors
1 Sanjay Kumar Sad 29, 05 60.7
2 Krishna Ranjan 12, 84 26. 8
Key Manageri al Personnel (excluding H
Ni |
Seni or Management (excluding Key Mana
Ni |
*Al so, the Promoters of our Company.
Aggr egadtses uper el s upeo ssthar ehol ding of our Promoters, membe

Top 10 sharehol ders awsp aEprwirtcye n$laagree odapgihtealpaaofd our Con

The agagrlesgsautee -bfpsrdeu posharehol ding of our Promoters, memb
10 shareholders, -lssuae paduemwppdliedu iof y pSleare capital of
bel ow:
Priessue shareho Podgdtssue sharehol dfi ng
dat e o f this At the | owelAt the uppe
Prospectus?® price bdhd (|price pbdghd
& No . of I Percen No . Percen No. Percen
N o Na me Shares of the Equit of the Equi|of t he
| ssue Sharegl ssue Shar| |l ssue
up Eqlu hel df up Eq{y hel d up Eql
Shar e Shar e Share
capita capit a capita
Promoters
l1/Sanjay 29,05 6 0. [ O [ O [ © [ O
Sarraf
2JKrishna 12, 84 26 . [ © [ © [ © [ ©
Ranj an
Su-bot al (A 41,90 87. [ © [ © [ © [ ©
Promé&tr emup
1|Anita S 700, 1. ¢4 [ O [ O [ 6 [ O
2/Anur adh 16 Negl i [ © [ © [ © [ ©
Shar ma
3|Akshat 16 Negli [ O [ O [ 6 [ O
4] Ayushi 16 Negli [ O [ O [ 6 [ O
5|Arvind 16 Negli [ O [ O [ 6 [ O
Su-bot al (H 700, 1. 4 [ O [ O [ 6 [ O
Additional top 10 Sharehol ders
l1|Chanaky 899, 1. ¢ [ O [ O [ o [ O
Opportu
Fund
2| Gener at 668, 1. ¢4 [ © [ © [ © [ ©
Capital
Breakou
-1
3|RPV Hol 359, 0. 1 [ © [ © [ © [ ©
Private
4| Deep Ye 179, 0. 3 [ © [ © [ © [ ©
Pendhar
5/Sandeep 179, 0. 3 [ © [ © [ © [ ©
6|Raj esh 179, 0. 3 [ © [ © [ © [ ©
Singl a
7/Saur abh 179, 0. 3 [ © [ © [ © [ ©
Tripath
8|/Sharad 164, 0. 3 [ O [ O [ © [ O




Priessue shareho Podg4tssue sharehol dfi ng
dat e o f this At the | owelAt the uppe
Prospectus? price bdahd (|price pbdghd
S - No. of i Percen No. Percen No. Percen
N o Name Shares of the Equit of the Equi|of t he
| ssue Shargl ssue Shar| | ssue
up Eqyu hel d| up EqU hel q up Eql
Shar ¢ Share Share
capita capita capita
9|Dalip 133, 0. 1 [ O [ O [ © [ O
Aggar wa
1{Ni dhi G 120, 0. 1 [ O [ O [ O [ O
Subot al ( ( 3609 6 .24 [ O [ O [ O [ O
Ot her public sharehol der
1| - 2145, ] 4 74 [ & [ & [ & [ &
Su-bot al ([ 2,145 4 .74 [ O [ O [ O [ O
Tot al ( A+ H 47,80 100. [ O [ O [ O [ O
‘'Based on benefi Aiuguy t 2tdf2t6ement dat ed
*Subject to completion of Issue and finalisation of the allot
**Hol ding 179,840 Equity Shares of 7 10 each jointly with De
Ms on the date of this Red 3haialgolPtespeCceéxs,udiumg CompaRiyor
Group and additional top 10 Shareholders as disclosed above)

12Details of the
Group, and Sha
preceding the

price at which Specified Securities wi
reholders with the right to nominate D
dat eovfedthis Red Herring Pr

Except as stated bel ow, there have been no Specified S
Promoter Group, in the three years preceding the date o
to nomi e@t @r dor ot her speci al rights. The details of th
bel ow:
Nature of sec|Nature of Face |[Date ofNumber|Acqui s
Transactio|valugacqui siisecuri|price
) of seclyacquir|securi
)
Promoters
Sanjay Kumar Sarraf
Equity Shares|Bonus issu|l 10.0 Septen 2,51, 3 Ni |
of fifteen 28, 2
Shares for
Equity Sha
Equity Shares|Transfer b| 10.0 Januar| 19, 69, Ni |
from Anit a 2025
Equity Shares|{Transfer f 10.0 Januar 2,82, 17.50
Kumar Agga 2025
Kri shna Ranj an
Equity Shares|Bonus issu| 10.0 Septen 1, 20, 3 Ni |l
of fifteen 28, 2
Shares for
Equity Sha
Promoters Group
Anuradha Shar|Transfer 10.0June 1 10 Ni I
Bonus issu|l 10.0 28202 150 Ni |
of fifteen
Shares for
Equity Sha
Akshat Sarraf|{Transfer 10.00June 1 10 Ni l

100



Nature of sec|Nature of Face |[Date ofNumber|Acqui s

Transactio|valugacqui sisecuri|price
) of seclyacquir|fsecuri
)

Bonus issu|l 10.0 Septen 150 Ni l
of fifteen 28, 2
Shares for
Equity Sha

Ay ushi Sarraf|Transfer 10. 0June 1 10 Ni |l
Bonus issu|l 10.0 Septen 150 Ni |
of fifteen 28, 2
Shares for
Equity Sha

Arvind Sarraf|{Transfer 10. 0 June 1 10 Ni |
Bonus i ssu 10. 00 Sept en 150 Ni I
of fifteen 28, 2
Shares for
Equity Sha

Anita Sarraf Bonus i ssu 10. 0 Septen 25, 02, Ni I
of fifteen 28, 2
Shares for
Equity Sha

As certified by, Suresh Chandra and Associates, Chartered Accountants, vide their certificafeidatedB, 2025.

l13Weightedcaserafeatqwhschi &peci fi ed Securities were ac
year preceding the date of this Red Herring Prospectu

Wei ght edc oasvte roafg eatc quuhiisciht iFogoui ty Shares were acquired by

date of this Red Herring Prospectus is as set forth bel
Sr . Na me Number of Eq|Weightedcaektragegy
No. per Equity” Sha

Promoters

l1.|Sanjay Kumar Sa - -
2.|Krishna Ranjan - -
As certified bySuresh Chandra and Associgt&@hartered Accountants, vide their certificate dafegyust B, 2026.

14Aver agef cosqui sition of our Promoters

The average cost of acquisition per equity share acquir
is as set forth bel ow:
Na me Face Number of Tot al Cos| Average cost
Val ue Shares per Equity Sh
) di luted bas
Promoters
Sanj ay 10 290, 5 4486, 1.4
Sarraf
Krishna 10 128, 4 1%534, 1.1
As certified bySuresh Chandra and Associgt&@hartered Accountants, vide their certificate daferyustl8, 2026.
15Wei ghted average cost of acquisition of all shares tr;
Sharehol ders with the right to nominate directors or
and one year préebedi Rgdt Herdahg ®&fospectus
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The weighted average cost of acquisition of specified
Shareholder(s) with rights to nominate Director(s) or

year s ptrheec eddatneg of t his Red Herring Prospectus is as f
Period Weighted aveg Cap Price is| Range of acqy
acqui sitil weighted avdg |l owest-hpghest
(in ) acqgui’siti (in )
Last one - [ © -
Last 18 n - [ © -
Last threg 0.1 ) NiflL 7"

As certified bySuresh Chandra and Associgt&hartered Accountants, vide their certificate dafegjust B, 2026.

A As adjusted by giving effect of bonus share issuance in the ratid®fik. for every 1 equity share held, the shareholder has
receivedl5 bonus equity shares on September 28, 2024.

'To be updated at the Prospectus stage.

16. As on the date of t his Red Helthrilder r @d p ekcgtoutsh, g r oSul
our Company is in compliance with Section 25 of the
i n RinyancbBahc¥eamcorporation.

17.The BRLM and its assoSeauesti{ias dptli Eedhander Bbhed
Regul ati)ond, nb39%hol d any Equity Shares as on the dat

associates may engage in transactions with, and per:
in the ordinary course of business, and have engage
invest ment bamwkitmhgouracCesamptingner its affiliates or e
and may in future receive compensation.

18. Except as idHiswry of the shate capital eld by our Promoters and the members of our Promoter
Group in our Compango n  Pa2goae of our Promoters, members of our Promoter Grou our e orany r s
of their relatives have sold or purchased any Equity Shares of our Company during the six months immediately
preceding the date of this Red Herring Prospectus.

19. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
or any of their relatives have financed the purchase by any other person of securities of our Company during the six
months immediately preceding the date of filing of this Red Herring Prospectus.

20. OurC o mp aoarPirectors and the BRLM have not entered into anylmgk or other arrangements for purchase
of the Specified Securities of thesuer.

21. No person connected with thes sincleiding our Company, the members of the Syndicateur Directors, shall
offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to
any Bidder for making a Bid, except for fees or commission for services rendered in relatioh ® thel e

22. TheE g u Shargs are fully paidp and there are no partly paig Equity Shares as on the date of this Red Herring
Prospectus. The Equity Shares to be Allotted pursuant fo theshak be fully paigup at the time of Allotment.

23. There are no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
i nst r intmerrwhich would entitle any person any option to receive, Equity Shares as on the date of this Red
Herring Prospectus.

24.  Except for the allotment of Equity Shares pursuant td tises tieee will be no further issuance of Equity Shares
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the period
commencing from the date of filing of this Red Herring Prospectus with SEBI uatidity Shares have been
listed on the Stock Exchanges or all application monies have been refunded, as the case may be.

25.  There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

26. As on the date of this Red Herring Prospectus, the
scheme.

27. Except for the allotment of Equity Shares pursuant td tises aureCompany presently does not intend or propose
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28

to alter the capital structure for a period of six months from the IBid/sQpening Date, by way of split or
consolidation of the denomination of Equity Shares, or further issue of Equity Shares (including issue of securities
convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a prafeesisi or by

issue of bonus or rights or further public issue of Equity Shares or otherwise.

. OurC o mp ahallensure that any transactions in Equity Shares by our Promoters and the membé&sobomo t e r

Group during the period between the date of filing this Red Herring Prospectus filed in relatioh te tisdehe
date of closure of the s sshak be reported to the Stock Exchanges within 24 hours of such transactiods t h e
same shall be disclosed in the price band adverti sen
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OBJECTS OIFSSUE

The I ssue compri seslT7t hee8BRr@dd0s0ly IShaue sofofupd atce YV alueer
Equity Share (i nc¢Dbphedri nEgq uai tpyr eSthiaurng )0, arg d rl @ goant Deye omupg c tCio on
ti thl edue or man i gladRe

Net Proceeds

After deduerteilnagt etdh ee xlpsesnusees from the Gross Proceeds of
to pé] miNelti oProftleeddet ails of the Net Proceeds of the

Sr. Particul ars Esti mambedt n mi
1. Gross Proceeds of the Fres [ 6]
2. Less: I ssue Expenses (N re [ 6]

Net Pridkceeds [ 0]
(13 efiel ssue Rel adoend pEkfeenses
(PTo dbeet er mi ned after finalisation of the |Issue Price and upda
Requirement of funds
Our Company proposes to utilize the Net Proceeds towar
1. Funding capital expenditure requirements of our Compaea
2. Funding working capital requirements of our Company;
3.General corporate purposes.
(collectively, r@bjeedgted to herein as the @

I n addition, our Company expects to receive t
enhancement of our Companyds brand name amongs
for our Equithygi @8hares i

he benefi
t our e X i

and objects

The main objects cl ause i n
the activities fo

cideMoehadhesaoa
Company to undertake r

which funds ar

Utilisation of Net Proceeds
The Net Proceeds are proposed to be utilised in accord:
Sr. Particul ar s Amount Percent
(in 7 1 Net Praqg
( %)L (2)
1. Funding capital expenditure reqd 15 4 . [ O
machinery or equipment
2. Funding working capital requir¢g 1,15 [ O
3. General <corpdrate purposes [ § [ §
Net Pridkceeds [ § [ §
(The amount to be spent t owialrldsb egefniemaalli sceod pwpoant ed eptuer rpnoisreast i
the Prospectus prior to filing with the RoC. The anoh@®nhoss$o be
Proceeds
(270 dbeet er mi ned after finalisation of the |Issue Price and upda
Proposed schedule of implementation and deployment of I

We propose to deploy the Net Proceeds for the afores:
i mpl ementation and deployment of funds as set forth in
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(in =~ milli

Sr. N Particul ar s Esti mat Esti mated sc
utilisat| depl oyment of
Net Pro Fi scéal Fi sc &8l
1. Funding capital expe 15 4 . 15 4 . -
Company for purchas
equi pment
2. Funding working capi 1,15 650. 500,
Company
3. General corporate pur [ © [ © [ ©
Tot al Net Proceed [ © [ © [ ©
*The amount to be spent towdrdoegdneradli scedr ppproant e eg lerr pnd sneas i ot

Prospectus prior to filing with the RoC. The amount Grmslse ut
Proc.eeds

The asbtoavteed fund requirements, deployment of the funds
Red Herring Prospectus are bhasdeadeonal (mpnagemenotrensnti n
mar ket conditions, other cemmefcicakeangdgroeclkdeidcak| tdet §
guotations obt ai-merdt f rvemm da@ard .oudowenverd, such fund requi
been appraised by any bank, financiSaiRiisrks tFiaDaurtoirfossmn ir n ¢
requirements and proposed depl oyment of the Net Proceed

on management estimates and may be subject to change
contbo ol pa3g e

Our Companyés historical capital and operational expend
We may have to revise our funding requirements and dep
and mar ket <condition, our business and growth strategi
operatamaisag!l fé¢éaonditi on and access to capital and other
or regulatory climate and interest or exchange rate f1l
This may entnai It hree spcchoegpdowsled wut i |l i sation of the Net Proc
the discretion of our management , subject to compli anc
reflective of our fduettuarid se xopne m dRstukr eF apel gaonwissadt, F csneseeit m otnh e
oft hkNet Proceeds would be subject to certain compl ioance
pade

I n case the actual utilisation towards any of the Obj e
for funding other existing Objects, if necethlsalatyrootaand/ or
to be utilised towards gener al corporate purposes does
SEBI | CDR Regul ati ons.

Further, our Company may decide to accelerate the esti:H
the event t te;atti estoutatefd tuhd INet Proceeds in a particul
in its entirety, the remaining NebskPuoeceaeds&i alaalcli atbe Yeth
by our Company, in accordance with applicable | aws. AnR
expenditure programs and increasing of-videetsmthisibing oé x Ne
Proceeds.

<
@
)
-
%)
o
-
-

nance

The Objects set out above are proposed to be funded fr
reqguirement to make firm arrangements of finance wunde:]
verifiable measnts TDWaofdst mé¢é $tated means of finance, e
| ssue and existing identifiable accruals, as prescribec
Details of the Objects of the Fresh | ssue

1. Funding capital expenditure requirements of our Compa
We are engaged in design, devel opment , i mpl ementati on
underground wutilities infrastr uioffagtrucieireaanaghs pipenestea It d ccarh si. n
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mai nt ai n o upl amuha cfhliendetir ydf r educes our dependenglamtd t hi
mac hiwheircyh enabl es us Wen cefnftii miveornuts | g x é mwtpiscamidma chheepy o
essential for executing our Houtsaln eGrsd eorp eBoaak oanmsd mann aad e
future requirements.
As part of our growth strategy, we intend to enhance op
our focused efdvwmr tfspd eontexiprach dodanbi medy wi t hofouef fpiasit e miX |
capital, we believe that we wi || b&emalrl BulsdPhaadrsd o me
Machioneorny2p3.®gye Board i n iAusg ussete2d phfiy ohveeldd aath5a4mdDuBriti o:f f o
the purpose of funding the proposed capital expenditur
guotations received from var i ouls5 4vneDnBd oirosn, ooButro oCeoentphaent ydl ei
purchase of machinery or equipment and the Ardmaitniimgie:
the machinery or equipment that we intend to purchase,
i s sebtelfoow t h
Sr . Descrip Quant| Quot at Tot al|] Name Date q Valid
Machi ne amountS| Esti majthe veg quot a
Equi pm Cost (
millio
1 Hori zon 12 ¢4 918, 0 88 2% Guilin JuRké,| 180 d
Directi Ascend 2026
Drillin Trade
machi ne Ltd
Mo d el
wi t h S 1
accesso
2 Hori zon 12 ¢4 678,0 656 Guilin JuRé,| 180 d
Directi Ascend 2026
Drillin Tr ade
machi ne Ltd
Mo del
wi t h S
accesso
Tot al 1,596, 1 5.08
As certified by Vipulkumar Hargovandas Patel, independent chartered engineer, vide his certificafeudatstdl4, 2026
"Al'l decimals have been rounded off to two deci mal points.

'Excl wdiistrgom duty and GST.
$Conversion r9:bt. kMR f Jadaysms 2

The quotations for the proposed equi pment purchases ar

guotations do not include costs such as freight, i nsur
be accdietagrethiyned at the time of order placement. Any s
accrAsaltgne date of this Red Herring Prospectus, our Com

themme hinery or equipment.

Al'l quotations received from the vendor ment i dHmevee vebiqve
we have not entered into any definitive agreements wi:
assurance that the same vendors wild/l be engaded drurt tha

c
det ai R$§ sks &eOufrofaandi ng requirements and proposed depl o
by any independent agency and are based on management
factors, some of whilocohn apdadd dbee yfoinnda | o ugru acnotnittryo o f equi pm
determined based on our managementds estimates and evol
depl oy the equipment in |Iine withsoplempaodi i toarha nyde qgouwao ruesee
machinery wil.| be purchased usi ng t hteo sNeetc dPrrdbicteieadrs.. Al |
Furthermore, our Promoters, Director s, Key Manageri al
interests in the proposed acquisition of the equipment
2.Funding the working capital requirements of our Compa
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We fund a majority of our working capital reqguisaement s
internal accsuppertlil hherdecr ¢ment al business requireme
capital for funding its increm2@Baln0dvdr kiThg Ttapdiad o
wor king capital requirements of our Company wil|l |l ead
proposed targets as per our business pl an.

Requi

Our

rement of working capital

Company is an integrated engEm&®ercommparpy owiutr e man fc

infra
Compa
proje

and
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structure devel opment across the telecom infrastrt
ny otfdred sexeaduti on capabilities, encompagsémgntdes
ct managietme nd g n atnrdu ©tni on. Our operations are char e
egul atory compliance, particularly in verticals wi

inherent in the EPC contracti«dgegpmodeht wodkigg@ic
the scale, tenur e, and payment milestones associ at
eed i dfeumdbnbased instruments such as bank guarantee
necessitate the placement of margin money or ter
ci al resources. Mo r eboavseerd Ikdiell laiynegd, rreectoevretrii cers ,c Ima U se
pubkector clients often | ead to heightened working

is context, our Company has recently achieved a

.50 million (including GST) from G R Infraproject :
consortium under BharatNet Phase &I IDi gatfal adaldiim
Net Phase 111l aims to extend optical fibre connec
vill ages .miTlhe sc prhras et iemipthya,si @ sbdeaktiookt adwadn
ies such as GPON (Gigabit Passive Optical Net \
g solutions. The i mplement-ptiwvatemopeaettnesr Hilyibp i
g (VGF},evaend asgi®reidgriefnstesr ypteme and quality of ¢

er stredcetrmemgirgvtiht stlrangegy, our Company has dive
r to participate in India's rapidly expanding rail
¢ awstrianlge EPC i nfrastructure projects, optical fibr
ex project management assignment s, the Company ir
ommunicatibad syat emay andfraddtructure projects. A
sification, the Company has recently secured its
i on, mar Ki ng -girtoswt ehnutcroyfl r iarsttsge gtmleing . hiTdile Company be
t ments by the Government of I ndia in railway moder
y systems and digital c o mmu nti ecranh i bouns ii nnef srsa sot prpuocrt tuur ry
ed with its technical capabilities and execution ¢

Bharat Net Phase 111l programme angcdlhe RRCI aevagc
g substanti al upfront mobilixaliuen tefl ecemo@amd e
t e cpbles!, fi i l construction resources, net wo
nt of skilled technical manpolasedFbirtheng tmbeh
cash fgloovwesr namsesnotc iiantferda swirtuhct ur e contracts ar e
capital reqguirements over the near to medium
nal strategiesete spppotunthéess, ekxpabhedidedgbeaedi
es, optimization of project cash conversion cy
n track record with puwhb/deircnmRr&WUs auftmodirani &ai ltw
n and counterparty risks.

o ®d® >S5 50D

-~ —-"@Q@ogo T

O O —™ o

ticipation in Bharat Net Phase 111, together with t]
ecom sector, not only reisndalre,esnadttisorcaleldye ngiignisf ii ma
o opssitthie Company to capitalize on two of -dndi &'as$
nectivity and railway modernization. These strategi
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strengthen revenue visibility, enhance execution capab
| ohgerm growth

The following table sets forth detmpudschade tdhfe matr&n inagl

performance securities to be submitted in respect of
oper atsi adrer i ved from the Restated Financi al I nformation
indi:cated

(in 7 milli
Particul ars Fiscal 2 Fiscal 2 Fiscal 2
Net working capi 1569. 1,009 45 4.
Funding pattern
Shoetretr m borrowin 31 3. 179. 89.
Il nternal accrual 1,25 916. 364.
Rati onal for increase in working capital requirement:
With the anticipated ncrease i n r eavnedn uteh ef rnoenw opnrgoojiencgt

i

current Fiscal 2027, the Comp-afy ogx\ViglebBs)t ¢ifinav ecnotrorreys pionn da b

Notwithstanding this increase the W P holding period i
i

continued i mplementation of efficient project managemer
Further, the projected increase in trade Fruepceiinvalbl eisn
operations, with a significant portion of revenué¢ yexpec
our @amp has experienced el evated receivabl e l evel s d
department s, including pending department al cl earance:
Additionally, delcayoni mabiel armgeandncalclceunt of the co
extended timelines involved in obtaining requisite apg
receivables stoodatMan¢he63I1702mmR6) i nepmesenting a hol
with i mproved realisation of outstanding dues and enhe
receivabl es at 1,725.87 miltlhieomofldri ngi peali o202 b, 1BIBI Ide
Unbilled revenue is projected to increase from 768. 08
holding period is expected to remain unchanged at 116 d
driveea bypébted growth in project execution and revenue
our Company has secured a major contract under the Gov:
val u®,6 df8mi I510i on (including GST). A substantial portion
2027 and Fiscal 2028, which is anticipated to contribu
trade recei habhesekpekited growth in revenue.

I n addition, the increase in 00ther Current Financi al

growth from existing projects and proposed projects to
pl acemaddi toifonal security deposits and term deposits,

ongoing and recently secured projects and future projec
Further, the trade payables of our Company are project
million in Fiscal 2027. This increase i €0p®B) mafridyr aCdm
The increase in COGS is, in turn, driven by the project
expands its operations and executes | arger proj eacets, o
expected to increase proportionately, |l eading to highel
negotiate better terms and price. This reduction reflec
wi tuhppsl i ers by ensuring more timely payments, which wil

2027 and .Fiscal 2028
(a)Existing working capital

The details of our Compdn Yol &dd d0Reg i cadgi falom the aud
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financial statements of the Company and the source of f

(in mi |1
Particul ar s| Fiscal | Fiscal 2] Fiscal 2
Current Assets
A) I nventories 61. 196 153
B) Trade Receivab 1,56 804 580
C) Unbilled Reven 768, 601, 164.
D) Other Bank Bal 6 8. 48 . 52.
E) Current Tax As - - -
F) Other Current 172, 130, 82 . °t
G) Other Current 257, 172, 13380
Tot al Current Ass| 2,89 1,95 1166,
Current Liabilities
A) Trade Payabl es 758. 59 (8. 4291
B) Current Tax Li 4 3. 33. 302
C) Other Current 16D8 163, 10 8 .
D) Other Current 314 6 4. 13. ]
E) Sherrmi Provisiofp 49 . 6. 2 22.04
Total Current Lia 1,32 85 4. 72t
Wor king Capitdl2)G 1,58 1,09 45 4 .
Existing Funding Pattern
Short Term Borrow 313. 17 9 . 89.
I nternal Accruals 1,26 91 6 . 364.22
Tot al 1,58 1,09 45 4 .
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datiegist B, 2026.
(b)Esti meotrekd ngr eq@upii tearhent
Qur Company propos®@mi Itloi ont itloiwsaer ds If,uln5dd ng its working
course of busitTaedsFif&cdalhied®zll a2a@2 -tpeorrm iwonr koifn go ucra pliotnagl
be arranged from existing equity, internal accrual s anc
On the basis of our existing and estimated working car
Augu&t 2D2h6as approved the projecteds2vdark2d Bgn ¢ atphde apr o @
funding of such working capital: requirements as set forl
(in 7 milli
Particul ars Esti mated as o
Fi scal 2 Fi sz2@28
Current Assets
A) I nventories 328, 429
B) Trade receivabl es 1,72 2,26
C) Unbilled Revenue 1,09 1,43
D) Ot her Bank Bal ances 75. 100.
E) Current Tax Assets - -
F) Other Current Financial A 293. 387.
G) Other Current Assets 4309. 533.
Tot al Current Assets (1) 3,95 5,14
Current Liabilities
A) Trade payables 892. 1,08
B) Current Tax Liabilities - -
C) Other Current financi al I 175. 200.
D) Other Current liabilities 494. 677.
E) Stherrm provisions 75. 99.
Tot al Current Liabilities (2 1,63 2,06
Net working capitalk2rnequirem 2,31 3,08
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Particul ar s Esti mated as 0

Fiscal 2 Fi sz2@28
Funding Pattern
Short Term Borrowing 390. 390.
I nternal Accrual s/ Existing N 1,27 2,19
Proceeds from Offer 650 500.
Tot al 2,31 3,08
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dategist 8, 2026
(cHolding |l evels and assumptions for our working capit
The table below contains the details of the holding | e

and is derived from the audiitsec20R2 A dd 4,8 02s fwenlalncdasalt Ise
for $208calR02D26na@and the assumptions based on which t he
approveBoé&drydoaf: Directors

(in days)

Particulars Fiscall Fiscall Fiscal
(A) Current Assets
Il nventories 12 49 4 5
Trade receivabl es 23 16 13
Unbilled revenue 11 12 39
Ot her bank bal anc 10 10 1 3
Ot her current fin 26 27 20
Ot her current Ass| 39 35 32

(B) Current Liabili
Trade payabl es 17 15 13
Ot her current fin 24 30
Ot her current |ia 48 2 5
Shoetretr m provi si ons 8 1 5

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datedist 8, 2026

(iday s)

Particul ar s Fi scal 20 Fi scal 20
(A) Current Assets
Il nventories 4 4 4 4
Trade receivabl es 18 18
Unbilled revenue 11 11
Ot her bank bal ances 8 8
Ot her current financi a 31 31
Ot her current assets 4 3 4 6
(B) Current Liabilities
Trade payables 11 11
Ot her current financi a 1 6 19
Ot her current l'iabilit 55 52
Shoetretr m provi si ons 8 8

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datedistl8, 2026

Our Company pr oo O@is!| It ioo B0G.@rmdIlzlei on of the NefTarPd 8Z@®24ds
respectively, towards our working capital requirements.
met ©uionmt er nal baocrcrrouvail nsg sand

Key justifications of historical holding period

The working capital projections made by our Company ar

bel ow:

Sr(ParticlFor mul a Basis of Assumptions

N o

1 I nvent|{This has belWork in :Prbgmiesg historic f
proportion {(were in range from 12 days
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Sr | Partic|For mul a Basis of Assumptions

N o
goods sold. |[Fiscal 2024, the inventory
Sol d i s (Tolreduced in Fiscal 2025, wit
t han Finanand i mproved in Fiscal 2026
depreciati or
benefit exp)While-istvtraaadle i s part of the

and does not materially aff

2 Trade This has bejln Fiscal 2024, the total r
Recei viproportion same increased to 163 and 2

from operati

3 Unbill|This has be|lln Fiscal 2024, the unbil | ¢
Revenulproportion increased to 122 and 116 in

from operati

4 Ot her This has be|Ot her Bank Balances are ter
bal anc|{proportion These stood at 13 days of Rg

from operatireducing to 10 days in Fisg
remained at 10 days.

5 Ot her This has be|Other Current Financial Asssée
Curren{proportion deposits with a residual mat
Financ|{from operatithan twelve mont hs, mai nt ai-f
Asset s fubdhsed credit facilitiasa §

company engaged in telecom i
gas pipeline laying, our op
wor k order s, whi ch necessi
guarantees. ddewser ign@raindg med
obligations, and retention
(DL&Pr)equire us to place ter
bIockage of funds at mul ti
i ncluding biddi nggmpelxetciudn oq
The holding under Other Cur |
of Revenue firmmFioperalat2 @24,
Fiscal 2025. I n Fiscal 2026
days.

6 Ot her This has be|Other Current Assets stood
Currenfproportion to advances to vendors and
Assets|from operatilhol ding I ncreased to 35 day:

7 Tr ade This has beglt is observed that the out
Payabl|a proportiolffrom 137 to 172 days. I n Fi

goods sold. |137 days, indicating a | ong
Sol d i s (Toj|156 days in Fiscal 2025 &nd
t han Finan2026.

depreciati or

benefit exp)

8 Ot her This has bejlt is observed that the Oth
Curren{proportion ranging from 24 to 33 days
financ|{from operatilFurther in Fiscal 2025, the
Liabil reducing to 24 days in Fisc

9 Ot her This has be|Other Current Liabilities m
curren/proportion and other statutory |iabild]i
|l i abil|from operatiimoved to 13 days in Fiscal

10|Shoetretr This has be|Shetretrm provisions days havse
provis|{proportion 2024 to 1 days in Fiscal 201

from operatiFiscal 2026.

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate datiedistl8, 2026
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Key assumptions for working capital projections made
Sr . |Particular|Basis of Assumptions

1 I nventorie|/Work in :Puogwe®sk in progress incl
is not fully complete shall get ¢
Our Company's inventory holding pé¢
with the average holding period f
period of inventory has been proj €
soldhéoFimanci al Years 2027 and
expected to be in line with the b
in the Fiscal 2027 and Fiscal 202

2 Trade Rece|For Fiscal 2027, the total recei \
primarily driven by increased busi
and release of funds in the secon
recei vamrl eFidayas!l f2027 and Fi scal 2
with average | evels for past 3 ye
for Fiscal 2027 and Fiscal 2028.

3 Unbill ed R|Considering the holding period of
and the wunbilled revenue is book
company has estimated to maintain
2026 atfowt6Fdagsal 2027 and Fiscal

4 Ot her Bank|Ot her Bank Balances are term dep
Bal ances days are estimated to be
each. This estimate aligns with
requirementes lidsionesd ucper ati ons.

5 Ot her Curr|Other current financi al assets p

Financial J|deposits with a residual maturity
mont hs. The cycle i s expected to 1
each.

6 Ot her Curr|The fAOther Current Assetso primar
money, prepaid expenses, and | oang
ot he balance attributable to adva
historical trends and the expecte
holding period for Other Current /
esti matedetpbor3 days in Fiscal 2

7 Trade Paya|For Fiscal 2027, €gtaidmea tpeady atbd er «
compared to 172 days in Fiscal 20
remain at same | evel of 118 days
the creditor days to negotedatei dbb
strategic shift towards | everagin
by ensuring mor e ti mely payment
committed to ensuring timely paym
t he spiroorvsi of t he Mi cr o, Smal | an
( MSMED) Act, 2006.

8 Ot her urr |Ot her Current Financial Liabiliti

Liabilitie|retention money hel d, nd other r
be at 19 days in Fiscal 2027; and
This et iohatdGt her current financi g
future business requirement of th

9 Ot her curr|Other Current Liabilities primar:i
at Source (TDS), Goods and Serviag
Corporation (ESIC), and Providen
Liability days 5&r @ apyrso jod c tRedr enue
and 55 days in fiscal 2028 which
reqguirement of the company.

10 |Shoetretrm proWe have estimated a holding periog
whi ch i s i n l ine with hi storic t
company.

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dategist 8, 2026
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General corporate purposes

Our Company proposes to deploy the balance Net Proceed
purposes, subject to s @®DOhfamohuen tGrnoosts ePxrcoeceedeidnsg 251 conm
Regul ati ons. The gener al corporate purposes for which
requirements, funding growth oppor teunnsietsi e sn,c umereetdi nign coorr
business, strategas wmay bheyapphevegubposer Board or a
ti me, subject to compliance wwattihomppfl ifclarbd e tl @awasr d s hea a
wi || be determined by our Boarudh,delrasehd so rh etalde aanmdo u rhte abc
our Company and other relevant considerations, from ti
policies of our Board, shall have ftlieoxni btiol itthye ianb ouvtei,l ioz
utilize the balance Net Proceeds towards any other exp¢
Board or a duly appointed committee thereoé,obubirds Wi
as disclosed in the Objects of the I ssue and any spill
purposes will not be carried out by the Company.

|l ssue Rel ated Expenses

The total expenses of the Issue are estimated to be ap|
others, listing fees, underwriting commission (if any),
payabbgeaeltcoluesel, fees payable to the Registrar to the
f eteb hSeC S B sprr o ¢ easpspi | nidcart mso,n b nd&letrcamyigei s si o MMepnbyeals! eft ¢ he S\
Regi stered Broker s, RTAs and CDPs, printing and stati ol
incident al and miscell aneous expenses for |isting the I
Excep@ faourdi t fees of t e esxpannsdeos yf carudéc drop er aatned adver
Company undertaken in the ordinary course otobsmBtidint L
past practices of the Company and not including expen
connection with the I ssue which wild/ be borne by the C
with andn iocncrumrercetdi an  wi tihntdéhieaflid d ng ifreelsydibrogp,k bui |l di n¢
and expenses of the SEBI, the Stock Exchanges, t he Re
advertising, printing, road show expexpessesacobmmbdat &
|l ssue, fees and expenses of the statutory auditors, f
applications), bank charges, fees arChkraxpeéerse Symfdo tchne re
Designated I ntermediaries and any other consultant, ad:
the Company, respectivel vy, except as may be prescribed
The estimated | ssue expenses are as foll ows:
(in 7 milli
Activity Esti ma|] As a % As a %
expens|{total e|total I
|l ssue e
Fees payabl e t o t he BRL M [ © [ © [ ©
underwriting commission, b
Commi ssion/ processing fee [ © [ © [ ©
Banker t o t he | ssue. Br o
commi ssion and bidding cha
Regi stered BrokErt®) RTAs a
Fees payable to the Regist [ © [ © [ ©
Ot hers including but not | [ © [ © [ ©
(i) Listing fees, SEBI fil
NSE processing fees, b
ot her regulatory expen
(ii)Printing and distribut
(iiiAdvertising and market
(i v)Fees payable to | egal
(v) Fees payable to other
but not | imited to St 4
provider and independe
(vi)Mi scell aneous
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Activity Esti ma|] As a % As a %
expens|{total e|total I
|l ssue e
Tot al estimated | ssue expe [ & [ 6 [ O
*] ssue expenses include goods and services tax, wherefvetrhapp!l
Prospectus. |l ssue expenses are estimates and are subject to
1.Selling commi ssion payable to the SCSBsstint athicopalr tBiosdhddérms
procured and uploaded by the SCSBs, would be as foll ows:
Portion for Retfil I ndi VO. 25% of Amount Allotted (

t he
t he

Portionl fotri tNwtni"onal BidO0O.10% of Amount Allotted (
"Amount Allotted is the product of the number of Equity Share

Selling Commi ssion payable to the SCSBs wil!/l be det &r mf n8& Eo0 |
or NSE. No additional wuploading/processing charges sshaFolr nbse
directly procured by them.

2.SCSBs wi || be entitled to a processing fee for processing
I nstitutional Bidders (excluding UPI Bi ds) whi &hByanrdei cpartoec u
Members), CRTAs or CDPs and submitted to SCSB for blocking,
Portion for Retfail I nd"10per valid ASBA Forms (plus ap
Portionl dotri tNwtni"onal BlI"108per valid ASBA Forms (plus ap

'‘Based on valid ASBA For ms.
Processing fees payable to the -sSyhSdB sc aftoer -b(cBargoekterrc)o/dgSeuSg ndi bat A

No-hnstitutional Bidders and Qualified I nstitpultuisonaap p |Bicgadbelres t
valid application.

Not withstanding anything contained above the total puscessi.l
applicable taxes) and in case f the total processiwg beepae:r

i
on -paba basis for portion of (-ihsRetaiiohaldi BiddatsBasdappl i ¢

3.Selling commission of Retail I ndi vilchwsali tBitddemras WBsidmgertshaevh
Members of the SyBdftymdiecdti ecMemdbhbeags) heRFAstympe -BGDRbadtchbi 1
trading, demat & bank account provided by some of tShb Regi ¢
Syndi cate Members) would be as foll ows:

Portion for Retfail Ind0. 25% of the Amount Allotted (pl
Portionl dotri tNwtni"onal BI0O.10% of the Amount Allotted (pl
*Amount Allotted is the product of the number of Equity Share
The Selling commissi nlSyayaklae et Metmher Sy wdil ¢atbe Mdet er mi ned:

(if)Jlor RIBs (up to -Tn@t2tmtibhahpBaddiedNenh,( upha oapPbidsasi of f o
series, provided that the Bid cum Appl iSyadieamatkEoMmmberal For |
if a Syndicate ASBA application on t hbeSyanpdplciact aet iMermbfear, mi rsu b
the selling commission wild.| be p8yatbieate Mbmb&8CSBaadd not

(i f9r -INosnt i tuti onal OBmidldleirssn)(,abSynedi"cla.t®e ASBA -Sfyonrdm clae @r icnogd eS|
application form submitted to SCSBs for blocking of ibome fun
if a Syndicate ASBA mpfpoi manumme on/ t & e yangdp |coalct aed i MBeynmbdei rc, a ties /b
the selling commission wi-$y n diec ptagy arhd mb dros tared Sryotdi tclad eSCS B
The payment of selling-bcokei s s3ud&sageaNearbbeebr st oarteh & os lbbe handl e

respecsiymndi sabe member.

s payable td Regi s

commi ssion and bidding charge
the Bid Book of BSE

g
g terminal id as captured in

4 Upl oading Charges:

e to Members of 8uhBy Bdindatceat Me rib exrcd )u dao m g ti ldd eadcpcpd ui nctast
bpel Us la0p/pl i cabl e taxes, per valid Sapylnidd atait@n meimb el ys )
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(ippyable to SCSBs on-l hbei QuBi Poati BndderdsNoaxcluding UPI Bid
Syndicate/ Regi stered Broker/ RTAs/ CDPs and s4ipbemi tvtadd dt ca pHCS
(pus applicable taxes).

The uploading/bidding charges payable to Registered Broker s,

terminal id as captured in the Bid Book of BSE or NSE.

Not withstanding anything contained above the total u(pd lolmdi ng

applicable taxes) and in case if the total upl oadienegs cvhialrlg ebse

paid oatprbasis for portion of (-iphsRetaifiohadi Biddeaet sBasdeppl

Selling commission/ upl oading charges payable to theOR@gi st e
mi |l I i on),nsatnid uNononal Bidders which are directly prociumged by
woul d be as foll ows:

Portion for Ret'ail Ind"10per valid application (plus a
Portionl dotri tNwtni"onal BlI"108per valid application (plus a

* Based on valid applications

The uploading/bidding charges payable to Registered Brnoaker s,
id as captured in the Bid Book of BSE or NSE.

Not withstanding anything contained above the total u(p lolwdi ng
applicable taxes) and in case if the total wupl oadieneys cvhialrig ebse

paid -oatprbasis for portion of (-ihsRetaifiohadi Biddet sBasdappl

5.Upl oading charges/ Processi ng f

f lappglitwatiiommd mBa da elrys
more tan!|lTiOn2aMehi ulpi 6w) " udi Bg

ee or
t UP I Mechani sm would be

s
he

Members of the Syndic{ " 306per valid application (plus a
Sponsor Bank / Escrow|Axis Bank Limited
Up to 0.30 million valid UPI App

Above 0.30 million va-lpildisURIppap
per UPI valid Application.

The Sponsor Bank shall be respo

parties such as remitter bank, N

connection with the performance

Syndicate Agreemabteahawet her ap
ees

‘The total uploading charges |/ processing f payabljectto tmem
a maximum @@Edlofons { plus applicable taxes). In case theototal
million, then the amount payable to members of the Synddcate
based on the number of wvalid applications such thatOnlihde itomt al
Al such commi ssions and processing fees set out aboaedshall

Escrow and Sponsor Bank Agreement .

Pursuant to SEBI | CDR Master Circular, applicationsedcadal ysi
after application monies are blocked in the banXkymaiceukMember
shall not be able to Bid the Application Form above 7t0o 50 mi

SCsSB for blocking of the fund and wuploading on thdi Sabek/ Eza
Syndi cate Member -dwm SaCpSBIl iac astpieean aflorBndwi t h a heading / waterm
/Isudyndi cate Member along with SM ccoudhep palnidc abtriookne re ocfomret dmrelnét @ eok
on all ot ment . However, such special -Fosmstutfonakdl heesRet aBl
will not be eligible for brokerage.

applications made by UPI Biddeonslysin

The processing fees or
ide a written conf.irmation incompliance

f
after such banks provi

Appraising entity
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None of the Objects for which the Net Proceeds wielel be
fiRi sk FiaGutrorfsunding requirements and proposed depl oymen
independent agency and are based on management esti mat
some of which arée obeypadeour control

Bridge financing facilities
Our Company has not raised any bridge | oans Rfedormeamy ni
Prospectus, which are proposed to be repaid from the Ne

I nterim Use of Net Proceeds

Pendi magt iuotni lodf t he Net Proceeds for the purposes descri
from the Net Proceeds only with scheduled commerci al b
Il ndia Act, 1934 e appanmerdedy adurmdBywylard. I n accordance
our Company confirms that it shall not use the Net Proc
|l i sted company or f ormaarnkyetisnvest ment in the equity

Moni toring of Utilisation of Funds

In terms of Regul ation 4L1ro fColmgasp pSeEdBn Md rCiDtRo rRiergal | Aag € omys
the wutilisation of Gross Proceeds, as our size of the I
the SEBI | CDR Regul ations. Our Audit Committiter afndt hd e
Proceeds OQur Company undertakes to place the report(s)
without any del ay. Qur Company wil |l di sclose theaueil i s
head in our balance sheet for such periods as required
and any other applicable | aws or regul ati ons, clearly
ut il i sefd siuchancyyr roently unutilised Gross Proceeds Qur
Financsalpieanrde detail s, i f any, in relation to al/l S
currently wunutilised Gross Proceeds.

On an annual basi s, our Company shall/l prepare a statem
Red Herring Prospectus and place it before the Audit Cc
ti me asPrtohcee eMlest remain unutilised. Such disclosure shal
have been wutilised in full. The annual statement shall
accordance wid3ah( Regafl attieo SEBI Listing Regulations, our
a quarterly basis, a statement (which wil!/ be placed be
Exchanges) indi datainryg (in) tdeviacttiuamads ,utiili sation of the
the Fresh I ssue as stated above; and (ii) detaile of ¢
Fresh |1 ssue fr om Itshseu eo bg se csttsa toefd tabeo vFer.e s h

Variation in Objects

I n accordance with Sections 13(8) and 27 of the Compani
our Company shall not vary the objects of the Fresh |
Sharehol derpebiyawayeodl at ison. I n addition, the notice i
such speci dNlotéojgseehatl ospeédify the prescribed details a
shall simultaneously be published in the newspapers, 0
jurisdiction where ouil cRegisPisdasactnend oCEdrexdr athe a@f(f8) o
Promoters wild.l be required to provide an exit opportun
the objects, subject to the provisions of the Compani e:c
respécproving of the Equity Shares, in accordance with
Ot her Confirmations

Neither our Promoters, nor members of our Promoter Grol
wi || receive any portion of the I ssue Proceeds and the
utsati on of t he | ssue Proceeds with our Promoter s, me
Management, or Group Companies. Further, except in the
i ntersaaxcth afndi vi dual s and entities. in the Objects of th
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BASF®R SSBRI CE

The Price Band and | ssue Price wild.l

assessment of market demand for the uity Shares offe
guantitati vee faancdt ogrusa ldietsactriivboed bel ow. Theedalheawadl ulee off
[ 6] times the face value at the | ower end of the Price

e determined by

I nvestors should aRsekr ®g@ufo t BudfifmensssErcyyniammc s af 0l nafnod ma
fiManagement 6s Discussion and Analysis odbeFginmamicndgaPonComd

21,84 3asafBlespectively, to have an informed view before me

Qualitative factors

Some of the qualitative factors and our strengths whict

1. Established expertise in engineering, procurement and
overhead wutilities infrastructure,;

2.Project management with integrated execution capabil:

3.Str @rndgBoro k ;

4. Strong and consistent financial performance; and

5.Experienced | eadership and strong management team.

Sef®ur BuiksO@u@osnsp e tSit rievgodbh2pA.8ge
Quantitative factors

Certain information presented in this sectReosnt arteelda tFinnga
I nforma$Seonse®Rebsoatedt Fedacioal2pl@ygfeor mati on

Some of the quantitative factors, which may form the beé

l1.Basic and Diluted Earnings Per Eogquadly Sdaradj BEtPsSd ) f «
capital, if any):

Financial Year Basic BPY Diluted )EH Wei gh
March 31, 2026 6. ¢ 6 . ¢ 3
March 31, 2025 4 . ¢ 4. ¢ 2
March 31, 2024 4 . 4 . 1
Wei ghted Averacg 5. ¢ 5. ¢ -
Not es:
i. Basic EPS (7)) = Basic earnings per share is calcufaEqdi by
Shares out st aennddi,n ga fatte rt hceo nyseiadrer i ng i mpact of bonus i ssuanc
ii.Diluted EPS () = Diluted earnings per share is cHEludulyat ec
Shares outstanding during the year as adjusted foryddare eff
if any and after considering impact of bonus issuance retr
2. Price to Earnings Ratio (AP/E Ratiood0o) in relation t
P/ E ratio gq@ P/ E ratio a
Particul ar s end of the end of the
(number ‘of (number "of
Based on Basi c EPS as [ 0] [ 6]
I nformation for the Finan
Based on Diluted EPS as p [ 0] [ 6]
for the Financi al Year en
* To be updated in the Prospectus
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3. I ndustry ®Péd&r R@Arta wp
Particul ars P/ E ratio

Hi ghest 24.65

Lowest 16. 11

Average 2®.8

Not es:

i The industry high and | ow has been considered from hhe pee
calculated as the arithmetic average ofSephgaagdihxtbhéeb ¢iwn diu st
Comparison of key accountidmgom apdgpes with |isted industry p

ii.The industry P/ E ratio ment i BinneadnYeaabaol veen di esd blgasneddh nodni keealrOngirni g
closing market price of the equityluslhyar2d¥S Ba2f0 &éhwe npeé@m dg o
EMS Liamldiekdhi t ha I nfrastratctwwe. bLsbnondeBamhaheaBSEngnde Suyng |
Tel ecom Limited.

4 . Return on Net Worth (ARONWO)

Financi al Year R o N Whb)( Wei ght
Fiscal 2026 21. 27 3
Fiscal 2025 12.9 2
Fiscal 2024 25. 23 1
Wei ghted Averag 20.60 -

Not es:

i . Ret umeat owmor trens t(ghipefdet f or t he yemert awsora hp earsc eantt atghee oefn dt hoef t

ii .ANet wortho means theupgghaegateapial ale &afidtalel prederves cr ec:
account and debit or credit balance of profit and | pss ac
preliminary expense, deferred expenditure aRedstmFt ®dalcli ahec
Inf or mati on, but does not i ncl ude r ebsaecrkv eosf cdreeparteecdi actu to no far
where applicable, (in compliance with the provisiond of se
| CDRRegul at i dn s9Q 8620 r3 D12l e4.2 0 2

i i iWei ghted averetwooget hr et uArgng reengsaet evedtfghiyiledadrwvor t h di vi ded by t he
i .etufmetowaeit hx) fototabcbfywarghts.

5. Net Asset Value (ANAVO) penOE@uicthy Share of face va

Financi/ &lerYear Ended NAV per Equity Sh

As Matr83h, 6202 32.48

After the comglueti on of th
-At the Floor Price: [ 6] [ 6]

-At the Cap Price: [0] [ 6]
-At the Il ssue Price: [60] [ 6]

To be determined on conclusion of the Book Building Process.

Not et asset value per share represents net worth as aas t he e

at the end of. the relevant period

6 . Comparofsokney accounting ratios with |listed industry

Cl os
FagPri Ne |
val| as G Tot a IS
fron EPY EPS Ro N| Val
Name of t|Consol | pet Jul . Il nco
P/ Hoper a(Ba[ Di l o (%) pe
company StandaEqu| 27 (i n O 0) (_|n Equ
Shal 2062 mi | |
mi |) Sha
O] ) )

Annu Projects| Standg 10 NA NA| 2, 41| 6. 6.| 2,44/ 21. 32.

Listed peers

Likhitha Infr{Consol 5 230| 23.|4,56] 9. 9. 4,61 9.|104

Bondada EnginConsol 2 303/ 16./128, 41 18.| 18./28,5] 28.] 62.

EMS Limited Consol 10401, 24, 7,32/ 16.] 16. 7,45 8.]190

Suyog Tel emat| Standg 10| 881 16., 2,21 54.| 52.| 2,27 12.] 42.

To be included in respect of our Company in the Prospectus b
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Not es:

1. Basic Earnings per Equity Share () = Net profit afser t ax
outstanding during the year

2. Diluted Earnings per Equity Share (7 ) = Net Profi tEcquitteyr t :
Shares outstanding during the year

3. Net Asset ValuenepemwoEdquhi tdy vSha&mde by Eqtuhigh o etss toairt ditrmagh dn mmb an

year.

4. P/ E Ratio has been computed based 6B8ouheec!| NSE n&grodna&EMk & thlap i
I nfrastructure Limited and 8%& $SoyodBonealadad & ngir mid @ @dpegdo mbiyn
EPS of Ma6.ch 31, 202

5. Ret ur nWornt Ne(t%) = Restated Profimetf owortthe ayse art a s ea emear coen t
Source: Al l the financi al information for ahidsté¢dbnatsaibsesev gr pe
appl iacnadblies sourced from the annual reports [/ annual resul ts

March B84ubmdbR2ted to stock exchanges.

The peer group above has been determined on the basis ¢
whose business portfolio is comparable with that of our
7 . Key performance indicators (fAKPI so)

The KPls disclosed below have been waanadayldiesttroarcikec adrl ymabot

operational and/or financi alanpdryfedernngarnocwet,h whfi cbhu siimn ersess L
peers. Our Company considers that the KPIls set forth b
for the | ssue Price.

A list of our KPlIs fortheFiscals 208, 205 and 202 is set out below:

A. Financial KPls

(in million, except

Particul ars Fi scal Fi scal Fi scal
Revenue fré&m operations 2,41 1,80 1,53
Gross@profit 668 466 443
Gross prof®t Margin (%) 27. 25. 28.
EBI TDA 501 321 285
EBI TDA Ma® gin (%) 20. 17. 18.
PAT 330 211 173
PAT Mar@?n (%) 13. 11. 11.
Return onl7Equity (%) 21. 17. 25.
Return on Capi%al Employed 22 . 20 . 29.
As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dategist 06202%6.
Notes:
1. Revenue from oper etlieonosf rtelper elsesitse ssheas wel | as provides

performance.

2. Gross profit is calculated as revenue from operatioms | ess

expense.

3. Gross profit magrad s ipr a«cfail tc ufl art etdheasperiod / year as a % of

4. EBI TDA is calculated as restated profit [/ |l oss afxeltutdargpl
excepti dreals iottdms i ncome.

5. EBI TDA margin is the percentage of EBI TDA divided by revent

6. PAT Margin i estpreefd at iad teefr tax to the revenue from operati

7. RoEs calculated as profequi fywyr the year divided by total

8. ROCE i s caarcnuilnagtse do eafsor @ eisrst et dusttrv i ddnedd otiegyx ecsapi t al empl oyed.

net worth, |l ong t erem nb drorrovwiwvignsgsand short

B. Operational KPIs

(in 7 million, except
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Order Book 9,386.53 4,796.73 7,07
Book-to-Bill Ratio* 3.89 2.66 4

As certified by Suresh Chandaad Associates, Chartered Accountants, vide their certificate dategist 06202%.
*Bookto-Bill ratio is calculated as the Order Book at a particular period divided byelenue from operations for that period.
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Explanation for the Key Performance Indicators:

KPI | Description
Financial KPIs
Revenue from op/lRevenue from operations represent f
information regarding the overall

EBI TDA EBI TDA is <calculated as Restated
depreciation and amortization exp
ot her income. EBI TDA provides inf

of t he b uwsri n€e mp anfy oand enabloense
performance of our business.
EBI TDA Margin (|EBI TDA Margin is the percentage of

and is an indicator of the operat
depreciation, amortisation, and t g

Gross profit Gross Margin represents the profi
indirect expenses. It reflects ou
strategy effectively

Gross profit MalGross Margin (%) is the ratio of ¢
in assessing the profitability of

PAT PAT represents the profit / 1 oss t
during a given period. It provide

business of our Company.

PAT Margin ( %) PAT Margin is the ratio of PAT to

financi al benchmar ki ng against p e ¢

performance of our business

Return on Equit{Return on Equity represents how

s har e Bfod nddesr s

Return on CapitlReturn on Capital Empl oyed represe
t a

interest & tax from the capi | en

Operational KPk
Order Book Order Book is the estimated aggreg
our existing assigned constructi or
of future revenue for our Company.
Book-to-Bill Ratio Bootk®i || Ratio is calculated as th
the Revenue from operations for tHh

The key performance indicators set forth above, have been approved by the Audit Committee pursuant to its resolution
datedAugust 05 2026 Further, the Audit Committee has @dwugust ®, 2056 taken on record that other than the key
performance indicators set forth abowar Company has not disclosed any other such key performance indicators during

the last three years preceding the date of this Red Herring Prospectus to its investors. Further, the aforementioned KPls
have been certified b8tatutory Auditorsvidetheir certificate datedugust 06 2026, who hold a valid certificate issued

by the Peer Review Board of the ICAlkrtificate from outatutory Auditors certificate dateédugust 06 2026has been

included in the sectiotitted dVaterial Contracts and Documents for Inspectiéron page450 o fthis Red Herring
Prospectus.

Our Company shall continue to disclose the KPIs disclosed above, on a periodic basis, at least once in a year (or for any
lesser period as determined by our Company), for a duration that is at least the later of (i) one year after the I@sting date
periad specified by SEBI; or (i) till the utilisation of the Net Proceeds. Any change in these KPIs, during the
aforementioned period, will be explained by our Company. The ongoing KPIs will continue to be certified as required
under the SEBI ICDR Regulations.

For further details of our other operating metrics,smgions titlediOur BusinespandiManage ment 6 s Di sc u!
Analysis of Financial Condition and Results of Operatiolsn page® 1 &hd3 4, gespectively.

Descriomtitdhe hi stkoey cp eursfeo romha it sheeuasnnatll,oycsaet aoaclks or moni tor o

and/ or financi al perfor mance

I n evaluating our business, we consider and use certai
assess our financi al performance. The presentation of
substitReset bBobedt RenancWealuslenftchresaet iKlPn s to evaluate our
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KPI's are not defined under Ind AS and are not present

analytical tool s. Further, these KPIs may differ from
comparabiliity dmayl hlee elfiome, these metrics should not be
to Ind AS measures of performance or as an indicator
Al t hough these K& sparfommanae mealscaulated in accordance
management believes that it provides an additional tool
trends and in comparh ngt bar dompacias iremsolbt si wdastry
comparability with past financi al performance, when ta
with I nd AS. Il nvestors are emeasmunagesd atnad ntovineow trled yl
operational metric to evaluate our business.

Comparison of KPlIls based on additions or dispositions t

Whil e our | isted peers (mentioned below), I|like us, ope
our business may be different in terms of differing bu:
geogiragplh presence.

(Remainder of this page has been intentior
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8. Comparis&reyofpeadror mawtehi ndirchtetsed industry peers

The following table provides a comparison of our KPI sbawiitsh afh ocsempodnioeusr Ipiesetre dg roonu pl.n dT
business profile is comparabhéeé o¢or obusbusssemseséds| i nntecmsroédnoerwist zet he SEBI | CDR Reg
(in 7 million, except
Particul g Bondada Engineering Li mi Likhitha I nfrastructure
Fiscal 2] Fiscal 2] Fiscal 2 Fiscal 2 Fiscal | Fiscal 2¢
Financi al KPI1 s
Revenue fr ém 28, 47 15, 7( 8,00 4,56 5,20 4, 21
EBI T(BA 3,26 1,70 684 566 955 935
EBI TDA Mafli 11. 10. 8 . 12. 18. 22.
Gross (Profit 4,20 2,39 995 973 1,33 1,39
Gross prof(5i 14. 15. 12. 21. 25. 32.
Profit After 2,11 1,13 463 385 694 652
PAT Mar@dn (¢ 7. 7. 5 . 8 . 13. 15.
Return on(7Eq 28. 23. 27. 9. 18. 20.
Return on Ca 31. 24. 29. 12. 23 27.
(%Y
Operational KPI1 s
Order Book?*® 73, 8H" 53, 0¢ 1 5,9.00 8,50 12, 0( 16, 0(
Bootk@®i | | rati 2 3 22 ( 1. 2. 3

*Order book -v@8lrnnaedtain@dv 8Bbio#atirdlu salsremme g tdrattAeeg A 66 IEEPC in Tel ecom, Gas, Raiclaway eanouWatbgr C¢
Anal ytics and Advisory Private Limited.
Notes:

1. Revenue from operations represents the scale of thpebtisrmaaseas well as provides inf
2. EBI TDA is calculated as restated profit / | oss af txerl utddx gplexs efpitn aomad ddetms, | kspr eod il
3. EBI TDA margin is the percentage of EBI TDA divided by revenue from operations.
4, Gross profit is calculated as revedupufclbmsepef atiadsdl gsessedcasd odnstteciabncexpgemse
5. Gross profit magrgadss ipr acfail tc ufl art etdheasperiod / year as a % of revenue from operations.
6. PAT Margin i estphreoefd ¢t iad teefr tax to the revenue from operations.
7. RoEs calculated as profit for the year divided by total equity.
8 ROCE is calculated as ealrensisngost hieerfv 0oidrecda nibey e rceapti tahd emax ey ed. Capital Empl dyeadn i ncl u
borrowings.
(in 7 million, except
Particul g Suyog Telematics Limite EMS Limited
Fiscal 2] Fiscal 2] Fiscal 2 Fiscal 2 Fiscal | Fiscal 2¢
Financi al KPI s
Revenue fr é6m 2,21 1,92 1,66 7,32 9,72 7,93
EBI TIBA 1,614 1,10 1,17 1,40 2,57 2,03
EBI TDA Malrhi 73. 57. 70. 19. 26. 25
Gross (Profit 2,07 1,73 1,49 2,26 3,10 2,45
Gross prof(5i 93. 89. 89. 30. 31. 30.
Profit After 630 405 633 911 1,83 1,52
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Particul g Suyog Telematics Limite EMS Limited

Fi scal 2 Fi scal 2 Fi scal 2 Fi scal 2 Fi scal Fi scal 2 (
PAT Mar@dn (9 28. 21. 38 12. 18. 19.
Return on(7Eq| 12, 10. 21 8 . 18. 19.
Return on Caj| 16. 12. 21 10. 23 22.
(%y)
Operati onal KPI s
Order Book?*® N A N A N A 18703 22, 36 18, 0(
Bootk®i | | rati N A N A N A 2.1 23 ( 2

*OrdBeok valueBaiddamBeokal i datiredu setlsreyaa g tirathreg A 8 ®GEPC i n Tel ecom, Gas, Radclawaryi eadn do uWa tbeyr G/
Analytics and Advisory Private Limited.
Notes:

1. Revenue from operations represents the scale of thpebtisrmaaseas well as provides inf
2. EBI TDA is calculated as restated profit / 1 oss af txerl utddx gplexs efpitn amad ddetms, | espr eod it
3. EBI TDA margin is the percentage of EBITDA divided by revenue from operations.

4. Gross profit is calculated as revedupufchbasepefatiadedl|l gssdcastl odnsmbteci abncexpemse
5. Gross profit magrmgass ipr «cfail tc uflart etdheasperi od / year as a % of revenue from operations.

6. PAT Margin i estpartwefd at iad teefr tax to the revenue from operations.

7. RoEs calculated as profit for the year divided by total equity.

8 ROCE is calculated as ealrensisngost hoeerfv 0oidrecda nibey e rceapti tahd emax ey ed. Capital Empl dayadn i ncl u

borrowings.

The KPls set out above are not standardised terms anlbe ageogidbing.l yOtaheai recmpazoimpar may nc
from us.

|l mpact of material acquisitions/disposals on trends of key performance indicat
There was no material acquisition [/ disposal having i mpact on the trend on Ke)
(Remainder of this page has been intentionally Il eft blank)
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9.

I)Pri

Past transfer(s)/ allotment(s)

ce per share of the Company based on primary i ssuc¢
i ssuance of Equity Shares under ESOP/ESOS or pursuant
date of this RedvhHerer isug hPriesspeantcles,i s equal teupor mol
share capital of our Comgamy s(acali onl atagpd thad s ok fomr et tsa
transaction or multiple traasnaofi oo$ AcPoigbria®eyd dtysasgueatnhce
Our Company conf i Pmisméréyadandedédseref aEqgquintoy Shares or co
i ssuance of Equity Shares under ESOP/ESOS or pursuant
of this Red Herring Prospectus, whfertehe ufcthl Huyp s dsidlme tee
capital of our Companyr boahcul anedapasatd befobhe pueh
or multiple transactions combitned together over a spa
Price per share of the Company based on secondary sal
(excluding gifts) involving any of the Promoters (ing
Group or any otwheh Shagheéeboltdernsomi nate directors duri
filitnhgi sofRed Her,riwlge rPe otstpeecaaucgui si ti on or sale is eql
paiug share capital of our Compamyac¢ttiadbocutapiedalbabkefor
in a single transaction ortmettbpke Brapaad®écossmddom
Transactionso)
Our Company confirmSecbatdatrtlyedfe abguriett p edBanesxe carr ianyes
where the Promoters, memb &rhsa r afra ostli lthegir & htermo theat e Godd u e c t

transaction
acquisition

ouBoard are
Prospectus,

a party to the

(excluding
where either i

sal e 1is

gi f

or equal

our Comparew (basledu-l cardcudethiet aplr ebef or e ewxach udi ags aatpil ary/
options granted but not vested), in a single transac
rolling 30 days.

Pnice of Equity Shares for | ast five primary or secot
Sharehol der), members of the Promoter Group or Sharet
Board, are a piacn), tmott hel derantstaan t hree years prior
irrespective of the size of transactions

Primary |l ssuance
Except as discl osedptrbiethoorwy tWwhenrmea®rveobersn, nmember s o
or Shareholder(s) having the right to nominate Direct
three years piRed Herthegd®tespkcthbs
Dat e No . Face | ssue |Adjus|Nature |[Natur e Tot al
Al l ot MEqui t|peEqui| peEqui |numbe|a | ot mefconsi derfconsi der
Share|Share Shares|Equi t in il Im
al ott Shares
August 56, 2 10 890. 899, |Preferg Cash 50.
2024 Al |l ot mg
Septen 1,43 10 890, 2292 ,|Prefer g Cash 127.
19, 20 Al |l ot mg
Sept en 562 10 890. 89, 9Pref er ¢ Cash 5. (
23, 20 Al |l ot mg
Octobel 13, 04 10 75. 1,304, |Pref er ¢ Cash 97.
20214 Al |l ot me
Octobe 4,89 10 75. 489, Prefer ¢ Cash 36.
2024 Al |l ot me
Tot al 19, 98 5075, 317.
Wei ghted Average Cost of acquisition?” 6 2.
"NAdjusted for the bonus issue of 15:1 on September 28, 202.
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Secondary acquisition:

Except as disclosed bel ow, there have been no second
Group or Shareholder(s) having the right to nominate
ol der than tohrtehee ydeaadres opfr itchri st Red Herring Prospectus

Dat ér aorfs f Name o Name No. Fac Pri gqNatur e Tot al
transfeltransf{Equit| ValJ per|fconsiderfconsi der
Share per| equi (in mi | I
equil shar
shan ( )
)
January 4 Dalip K Sanjg 282, 10 17. Cas 4. 4
Aggarw Kumar
Sarr {
January 242 Anita { Sanj g 1969, 10 N A Gi f N i
Ku mar
Sar r {
June 15, Krishna| Anur a 160 10 N A Gi f N i
Sharn
Sanj ay Akshge 160 10 NA Gi f Ni
Sarr a Sarr {
Sanj ay Ay ush 160 10 N A Gi N i
Sarr a Sarr g
Sanj ay Ar vin 160 10 N A Gi N i
Sarr a Kumar
Sar r {
Tot al 22 5936 /A
Wei ghted Average Cost of Acquisition (WACA) 2. 72

*The transfer has been made vide gift deed dated December .
NAdjusted for the bonus issue of 15:1 on September 28, 202.

| VIhEl oor i BfitemebGap Rrd]lde i med gthhedwaver ageatcowhi colf tah
Equity Shares wer e ors salceqduibrye do uorr Csoomipda nbyyy, our Promot e
Group oSh aortehheorl der s of our Company with rdigshctl otsoe dn obneil

Paat |l ot ment t raecamcd & Wei ght ed FIl oor Cap Pr
cost of d (i .,e[)] i ., el)]
(in )
Wei ghted average cost NA - -
|l ssuances as disclosed
Wei ghted average cost N A - -
Transactions as discl os

Since there were no pri mEgruyiShar ese od n dahrey Corngpnas
preceding the date of filing of this Red Herrin

the Company based on the | ast five primargupr en
sharehol der (s) having the right to nominate dinr
three years prior to the date of filing of this

Wei ghted Averagea€ogegtdiofhgaqudsitibn dbove

-Based on Primary | ssua 62. 47 [ 6] ¢t [ 6] ¢t
-Based on Secondary Tra 2.20 [ 0] tii [ 0] ti

#To be included at the Prospectus stage.

*The weighted aver aWAeCd)o sftoro fp raicngauriys iitsisouna n(cfie (~ per Equity
giving effect on bonus issue

"Mdjusted for the bonus issue of 15:1 on September 28, 2024
10. Just i ffiocra tB dosnispsr e ocf e

The following providdssRireitcaei/| Gadp ePxrpil caen ati é iomg f[0d ] pri ce
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acquisition of primary issuance price/secondary transa
financi al rad 2 ®@,sa fdb2dHO0RAi4sicnalvsi ew of t he external factors
[ 6]

'To be included on finalisation of Price Band

11. ThessPue ce is [0] times the face value of the Equit)
Thlessud ce of [ 6] has been determined by our Company
the basis of the demand from investors for the Equity ¢
the above quwaltiittattiiwe Prad agnet er s .

I nvestors should read the ab®vVeikierfgiOammedBuisn h@8wmdiait @
Financi al 0l nbfeogrimantiifhog@ 1a8m dBplRgreesspecti vel vy, to have a mor
price of the Equity Shares could decl iRime kd ubda otro rasnhye ofts
factors that may arise in the future and you may | ose ¢
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STATEMENPOSGFBLEPECI AL TAX BENEFI TS
To,
The Board of Directors
Annu Projects Limited
B-1, Plot No. 11,
Localpi 8gogompl ex Vasant Kunj,
South Del hillMNEe#M ,Dellrhdi a
(tCompany

Mef com Capital Mar kets Limited

GlI1l, Ground Floor, Dal amal House,

Jamnal al Baj aj Mar g, Nari man Point,

Mu mbiadi0 0021, Maharashtr a, I ndi a

(t BRLM)

Ref .Proposed initi akqup8hbglriecs oofff efraicneg voafl ue of andOs eealfk h

of fering, tAmemuidlPsyoyed)t befLi@omedny o)
Dear Sir/ Madam(s),
This report is issued in accOctdabee. @lt h20Bé Engagement

We report that theAepnexosetAseatéemenpossi bhe speci al t
tax | aws Tanxd RE@b@dncel udi ng amendment s m@(dhee rbeyi ntalf & eFi maerf

il ncome T&)x, Ltabwes Centr al Goods and Services Tax Act, 20
respective State Goods and Services Tax Act, 2017, resp
Act , 1962, Cust ssmsa mleanrdiefdf, Atchte, rludl7ebs aand regul ati ons, c
Foreign Trade Policy presently in force in |India, avail
dependent onngihar€bmpadeys as the case may be, ful filli
provisions of the statute. Hence, the ability of the Co
upon their fulfihlchgbasetd oonttusioess wmperatives the
future, the Company and its sharehol ders may or may hnot
The benefits discussed in the enclosed Statement covel
Subsidiary and to the shareholders of the Company and
availabl epamy.t hFreurGQGadiner , any benefits available under a
examined and covered by this Statement

This statement of possible special 9)dxt)beordeftihtes SIEEBIr & U
The benefits di skusexddrreennbheeghabeséede. This statement
information to the investors and is neither designed n:
the individual nature ofibhhetaaxl avwvsseqgqaemciesvasatdot hies ¢
tax consultant with respect to the specific tax implic
suggesting nor advising thenitmhiestotrattememtvest in the I

We do not express any opinion or provide any assurance

Coamp aintys s harehol ders wil|l continue to obtain t

t he
the conditions prescribed for availing the benefits

The contents of the enclosed statement are based i

on
Company and on the basis of our understanding of the bt
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We al so consent to the references to us as fAexpertso as
26(5) of the Companies Act to the extent of the certifi
redimgr prospectus and prospectus of the Company or in

We hereby give consent to include this st atHeBn)en tp roofs psepce

(Prospe)ctaursd in any other material used in connection w
This certificate is for informati donc uamedn tfso rori rnamllylagadahne

material, to be filed with SEBI, the Stock Exchanges a
relation to the | ssue, and may be relied upogalbyadvhies o
appointed by the Company and the Book Running Lead Man:

We hereby consent to the submission of this ceNatiifdrrcalt e
Capital Terirli,t marty SfRia e |Deiltheé r el evant stock exchanges,
for the records to be maintained by the Book WRuheiredgylL
consent to this certificateBdek nRumrnisrcd ,olseetdd roqg mengle s u(bi

of any | aw, regulation or order of a court or by any g
establish a defence in connection with, or otoraygal dt o
proceeding or investigation.

We confirm that the information above is true, fair, C
that is likely to mislead and adedeatsei bpbp. enabl e invest
We wundertake to inform the Book Running Lead Manager g
management of the Company in writing, to the above info
stock exchrmtngtes ,t lparissiaue. I n the absence of any such ¢
be considered as updated information until the Equity
| ssue.

All capitalized terms used herein and not specifically

document s.

Yours faithfully,
For and oSwurbeeshha IGma@bsfdoai at es
Chartered AERMUGOI RA:AN

CA Ved Prakash Bansal
(Partner)
M. M®0369
UDIN26500369TQYCHD8021

Pl alew Del hi
DatAkugust 2026

Cc:

Legal Counsel to the I|Issue
Dentons Link Legal

5 Link Road, Bl ock M,

JangpuraiEx0O@h4j on
New Del hi, I ndi a
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ANNEXURE A
ANNEXURE TO THE STATEMENT OF POSSIBLE SPECI AL TAX BE
COMPANY AND I TS SHAREHOLDERS UNDER THE APPLI CABLE TAX
| NDI AN TAX LAWS
Outlined below are the possible special tax benefits a
direct and | ndixr éljaawsThrsé¢é apeosgiibl e speci al tax benefi-
shareholders fulfilling the conditions prescribed under
to derive the possiblentspegoml f ulafkxi Ibleinref i $8c h sc aredietnidc
i mperatives it faces in the future, it may or may not
Under The I n2QOd& Tax Act,
1.Special Tax Bteoiheef iGQosmprarrayi | abl e
The Company is not entitled to any speci al tax benef it s
2.Special Tax Beonitesf i Xhsa rAevhad Il daebrl se
The shareholders of the company are not entitled to an)
Under The | ndTGeotdsTaxndL Sves vi ce Tax Act , 2017 (AGST Act
1.Special Tax Beotheef iGosmpravrayi | abl e
The Company is not entitled to any special tax benefit:
2.Special Tax Beitesf iShsarAevhad |l daebrlse t o

The shareholders of the company are not entitled to an)

Not es:

ain relevant dire

(a)yhe above statement covers only cert
ndia and does not cov

benefits presently in force in |

(b))he above statement of possible tax benefits is-as pe
25 pursuant to th26 Assessment Year 2025

(c)his statement is only intended to provide gener al i n
be a substitute for professional tax advice. I n view
| aws, etaocrh iisnvaeedsvi sed to consult his or her own tax cc¢
hi s/ her investment in the shares of the Company.

(dWe have not commented on the taxation aspect under an
other than India. Each investor is advised to consult

(e@ur views expressed in this statement are based on t
assurance is given that the revenue authorities/ court:
on the existomgli pwoavnséomretati on, which are subject t
responsibility to update the views consequent to such
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SECTI ON | V: ABOUT OUR COMPANY

I NDUSTRY OVERVI EW

Unl ess otherwise indicated, industry and mar ket data u:
particular, thenr &@ebe,t oRm iaMBdadyWaitEePrC soe cdtabtuegdi 64 I hCA IR &

RepoytpreparedCARE Asasugedi by and pdvsesany Poiaatenbamet
November2a0R2TARREport has been exclusively commilssiwened
enabl e the investors to understand thelissddntireyssi mt Wi
indicated, financial, operational, i ARRetproy tarad doti mer urc
with respect to angfpasttoubachyeafbFmatabn for the re
CAREeport is available onhthpsweébanhepodé¢ airishiGouspt/ainy d saa

and publications are also prepared based on informatio
current trends. The recipient shARURedp onrott acso nasdtvriucee arneyl a
financi al , l egal , taxation or investment matters and a

and other advisors concerning Rhekt Flafedamsastionsrof thisliRed f ur
Herring Prospectus contain information from CARE Report, which has been commissioned and paid for by our
Company and any reliance on such information for making an investment decision in the Issue is subject to inherent
riskso on 5dage

1. ECONOMI C OUTLOOK

1.1 GLOBAL ECONOMY

Gl obal Economic Growth Expected to Sustain at ~3% in Ne
Gl obal economic growth is projected to moderate to ar ol
energy and trade flows. The ongoing Middle East conf i
reduci nJugtloevt ht o 2. 5%, or | ower.

However, supportive factors such as continued investmer

pressures.

Chart 1: Global Growth Outlook Projections (Real GDP, Y-0-Y change in %)

2
n
Q
=
F=
-
2
o
=1) A g o g o
o - - e
o
CY21 CY22 CY23 CY24 CY25 CY26P CY27P CY28P CY29P CY30P CY31P
== \Norld 6.7% 3.8% 3.3% 3.5% 35% 3.0% 34% 32% 32% 3.1% 3.1%
==@==Advanced Economies 6.1% 3.1% 1.7% 1.9% 1.9% 1.7% 1.8% 1.7% 1.6% 1.5% 1.5%
==@==Emerging Market and Developing

. 7.0% 4.3% 4.4% 45% 4.5% 3.8% 45% 42% 41% 4.0% 4.0%
Economies

SourceWorMB Economic Outl ook, Aprmriolj exz@G2%nand July 2026; Not e

Table 1: GDP growth trend comparison- India v/s Other Economies (Real GDP, Yo-Y change in %)
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Real GDP (Y-0-Y Change in %)

CY21 CY22 CY23 CY24 CY25 CY26P CY27P CY28P CY29P CY30P CY31P

India 9.7 7.6 7.2 7.1 7.7 6.4 6.7 6.5 6.5 6.5 6.5

China 8.6 3.1 5.4 5.0 5.0 4.6 4.1 4.0 3.7 3.3 3.3

Indonesia 3.7 53 5.0 5.0 5.1 5.0 5.1 5.2 52 5.2 5.2

Saudi Arabia 6.5 120 | 0.5 2.6 4.6 1.7 5.5 3.6 33 3.5 3.6

fsii‘ildle Fast and Central 47 | 64 | 26 | 28 | 37 | 07 6.5 4.0 4.0 3.8 38

Latin America 7.5 4.3 2.3 2.4 2.4 2.4 2.7 2.9 2.9 2.7 2.6

Brazil 4.8 3.0 3.2 3.4 2.3 2.4 2.2 2.4 2.5 2.5 2.5

Euro Area 6.4 3.6 0.4 0.9 1.4 0.9 1.2 1.4 1.2 1.1 1.1

United States 6.2 2.5 2.9 2.8 2.1 2.3 2.2 2.1 1.9 1.8 1.8
SourceWorlIMF Economic Outl ook Database (April 2026, July 2026)
Not eEstHE m®Pre,j eBti ons; India's fiscal year (FY) aligns with th
to CY23.

1.1.1 Iran Conflict: Delayed Equi pment and Constructior
The current geopolitical tensions surrounding the |1 ran
I ndi ads consumer industry due to its high dependence on
60% of deamand,G of which nearly 90% transits through th
cooking fuel for over 300 million Indian househol ds, a

costs has an ihmmedkihaotl e efofnesautmpdarn on expenditure and urb

The impact is further amplified by Indiads crude oil de
a | arge share of which travels from West Asia and moves
energy,campprosOmmapél grdade oil i mports and most LPG i mp
making it a critical chokepoint for I ndiads energy sef
i mpacting compotritwdti ioomn,antdrdmgi stics expenses for infra

Shipping disruptions have also delayed the movement of
have reported caution and | imited operations in the re
projectfThésleaysfctors can increase project costs and sl o
govertfhmenti nfrastructure spetnedrinmgg rcoowntthi.nues to support |

Recent segonasl otfi a;lrr in the region have helped stabilize
However, shipping activity and trade flows through key
and rsocdckisatassd with energy prices, |l ogistics costs, and |

demand, healthy banking sector fundamental s, adequat e
expected tloi epreooev itdoe trleesi BFSI sector against external sh

1.2 | NDI AN ECONOMI C OUTLOOK
1. LDP Growth and Outl ook
Resilience to External SsheckmsOuemaoks Critical for Near

I ndi aés economy continues to show rapid growth. As per
by 7.75%, supported by rising rural demand, better job

For FY25, First Revised Estimates show a growth of 7
manufacturing, construction and financial services. Con
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by 5.5%, both contributing to the overall growtsoY In F
growth of 7.2% in FY24 (Rs 280.01 trillion).

Chart 2: Trend in Real Indian GDP growth rate

350.00 7.8%
300.00 - 7 6%
250.00 =
- 7.4%
©
200.00 N
7.2%
150.00
7.0%
100.00
50.00 6.8%
6.6%
FY23 FY24 FY25 (FRE) FY26 (PE)
mmmm Real GDP (in Rs trillion) Y-o0-Y growth (in %)
Source: MOSPI
NotFeREi r st Revi seRr cEwitd imarn ®&Is , EPtEi mat es ;
GDP Growth Outl ook
FY27 GDP Oht| Relsier ve Bank of I ndi (RBI1) 20, esupportaeé-
sustained momentum in the services sector, strong reseil
expected to remainyuppéemndiedgby discretiona
However, el evated energy and other commodity prices, c
Hormuz are I|likely to affect the growth this year. Howe
the suppgdlsy uphdaiomsd t owards <critical sectors to ensure |
Table 2: RBI's GDP Growth Outlook (Y -0-Y %)
FY27P (Comp QlFY27P Q2FY27P Q3FY27PF Q4FY27
6. 6% 6. 6% 6. 3% 6. 5% 6. 8%
Source: Reserve ®awkeaft eldndi a; Not e: P
1. Brdss Value Added ( GVA)
GVA is the measure of the value of goods and services

whereas GDP represents consumpt i-mansedsVAebouRrd¥28&8c wass poe
In FY26 (PE), real GVA growth of 7.9% is primarily 1| ed
Services related to Broadcasting, Storage. I ndustry is
constructiondWwloedpeandvel y). The gap between GDP and G
with GDP growing at 7.7% and GVA at 7. 9%.

Tab3 el ndustri al -osYe gtrorwtdr eawt Co(nt ant Prices)
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At constan FY2A4 FY25 (FRE FY26 (PE)
Agriculture, 2.6 4.2 3.0
Fishing
I ndustry 10.9 8.3 8.
Mi ning & Qua 2.4 11.7 5.2
Manufacturin 12. 7 9. 3 10. 7
Electricity,

Supply & Oth 10. 7 2.9 1.7
Services

Construction 9.9 7. 3 7. 4
Services 7.0 7.9 9. 3
Tr ade, Hot el

Communicati o 10. 1 6. 6 11.0
Broadcasting

Financial, R 5.5 10.0 10. 4
Professional

Public Admin

Defence and 6. 8 5.0 5.0
Services

GVA at Basi c 7. 2 7. 3 7.9

Source: MOSPFiir Not ReviFR&Prevti smaneas, EBEIi mat es;
The tren&YR6ri BYBdsed on n@8®.series base year 2022

1. FiZXcal Deficit (% of GDP)

I n FY21, I ndia'"s fiscal defi cilt9 wandemw, dsentesteheryi
i mprovement is expected to reduce to 4.8% of GDP Y25 (
tax revenues. The government aims for further fiscal C

fisawalengre.

Chart 3: Gross Fiscal Deficit (% of GDP)

9.20%

FY20 Fy21 FY22 FY23 FY24 FY25 FY26 (BE)
S o u rRaBd :; NiRReei sREH E SBtuidgaette EstBHEnat es

1. Zohsumer Price Index (CPIl)

Bet ween January and June 2026, the inflation averaged
inflation increacmeéatrobas88% compayedrwith 3.93% in Ju
rate stoowhidte 4.h7e4%,r ban inflation rate was comparati v¢
inflationary trend, with rural areas experiencing relat

Chart 4: Retail Price Inflation in Terms of Index and Y-o-Y Growth in % (Base: 2011:12=100, 202324=100)

133



101.73

FY21 FY22 FY23 FY24 FY25 9IMFY26 Jan-Jun'25 Jan'-Jun'26

EEE (ndex number  ==@==Y-0-Y growth in %
Source: MOSPI
The CPIlI is primarily factor endontnhIlbyy niohree tRaBrino mphchlligc yme et
held in June 2026, RBI projected inflation at 5.1% for
Q3FY27 at 5Y.207 aatn d5 .Q4%.
Considering the curremtaiinnfah eteideapto $Gr. 82ub8 U rheennPeOeR B I n gh aosf |

Monetary

Chart 5: RBI Historical Repo Rate

7.0

Pol(MRBC)Commi ttee

6.25

3.0
2.0
1.0
0.0

- = —=H A N N NN N NMmM OO MM m ST S T S T NN NN W W O W

S S S B S S N D S L L NP S S B B S LS P

c ofg Y o 5 c ofg v o s c ofg @ a s c ol @ a5 c o L a5

2208232088320 32048q¢LIT 32088 <223
Source: RBI
RBI mai ntained a O6neutraldéd monetary policy stance, ever
expected to be supported by robust private cbnfSuampi oona
growt h wuandattiheensf oof strong demand and supply with a
conditions in view, the domestic growth and inflation ¢
The I ndia Meteorological Department (I MD) expects a bel
in some areas of the northeast, southern peninsula, anc
The prices of petrol and diesel have increased marginal
excise duty, despite high global crude oil prices. Howe
|l osgbe. rise in energy prices and weather disturbances
1.1l hvestment Trend in Infrastructure
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Gross Fixed Capital Formation (GFCF) is a measure of n
duri ngFr¥2r23and was estimated to be broadly stable in FY

GDP expandeedst wbntd egi awt h remained positive, it did not
by 8.9% in FY25 and 9.9% in FY26 in real ter ms, al onc¢
movement in the rati or atehfelrectthsanr eal adteicviei nGGDPF ns hianrveesst me n

Chart 6: Gross Fixed Capital Formation (GFCF) as % of GDP (At Current Prices)

FY23 FY24 FY25 (FRE) FY26 (PE)

Source: MOSPFir Not Rev iIFR&Rr &Ewit s imarnt &els , EPtEi mat es

Overall, the support of public investment in infrrastr ucd
Bhar at 6,n O Madkiea 6, -l da mk eRIr d chiceetnitdrnw e (PLI) scheme announce
1. Pe6 <capita Private Final Consumption Expenditure (PF
T Increasing Disposable Income and Consumer Spending

Gross National Di sposable I ncome (GNDI) is a measure o
gross savings. Bet ween the period FY23 to FY26, per ca
di sposabl e nmommrceo meo ndsruimpetsi on, thereby driving economic ¢
With increase in disposable income, there has been a g
capita Private Final Consumption Expenditure (PFCE), wh

growth foomYR®2atta CAGR of 8. 6 %.

Chart 7: Trend in Population growth vis-a-vis dependency ratio in India

CY13 CY23 Cy24 CY25E CY26P CY27pP

I Population (Billion) ==@==Dependency Ratio (%)
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Source: Worl d Bank D&t abamakRreadjMOBtPd d Note; E
1.2ndustrial Growth
The I ndex of I ndustrial Pr od-oag/teiaan f(r-MémP)A20868) ndhawignegw
moderate industrial moment um, supported by 5.5% growt
Electricity & Gas Supply sector.
Chart 8: Y-0-Y Growth in lIP (in %)

11.40 .
3 |
£ H
a i 4.10 >-10
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Source: MOSPI
1. Bu8lgetary Expenditure on Infrastructure
With the growingteomuhaédohprthebusnhginfrastructure 1is
generates the need for massive investments in the deve
not onltyheagrowitmg demand but will also ensure competit

Chart 9: Budgetary Outlay Towards Infrastructure

| 613,939| | 621 ,072|

o

o

9

FY20 FY21 FY22 Fy23 FY24 FY25 (A) FY26 (R) FY27 (B)
= Power 1,615 370 2,827 23 125 1,122 584 361
= Ports 259 169 614 678 1,149 1,339 1,199 1,200
m Oil & Gas 572 2,313 347 40 41 341 1,407 238
m Telecom 5,660 5,254 5,254 56,205 59,380 73,846 23,916 47,275
m Railways 67,842 109,324 117,271 159,256 242,579 251,947 252,000 277,830
mmmm Roads and Highways 68,374 89,195 113,312 205,986 263,912 285,344 272,051 294,167
=== Total 144,321 206,624 239,623 422,189 567,185 613,939 551,157 621,072
mmmm Roads and Highways  msssm Railways = Telecom  mmmm Ol & Gas = Ports mmmsm Power ==@==Total

Source: Union BudgetAdtyRled oRBume g8t edNote: A

Somet hkeby goviem fnmasdta tuecmeus ei ncl ude:
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il

I nfrastructamas sfetnamoccnentgi sa®2ivrdpn (Budget 2026

o Infrastructure RiamknoGtnarranhtreagfFhed private devel op
const plhatsieom i s k.

0 Dedicat efdOREE Taasnsneotusnced t o accelerate recycling an
estate assets, supporting capital redepl oyment int
o Public capexipusebB, with higher Central Q@dveronmarstt s

i nfrasltedcgmuowt h.
Urban inframglit yctdewvel opme2n7t) (Budget 2026

o City Economi c iRretgriwdwsc e(dCEtRQ s u p pboarste dc oumpbeatni tii nvfer, a s
economic agglomerations (Tyemrl Fuaddn@i suplplokrtf ocus

o0 Urban RejuvenahtbrdMRiUgsi@mar ¢ )Eohtenues as the prin
water supply, sewerage and ur ban ianflroacsattri wmtsu rpe oivri m
document s.

PMAYr banr e2maldi ns t he primary affordabl e housing programn

the Budget document s

1. Zohcluding Remarks

From a macroeconomic standpoint, I ndia remains one of
environment. The | MF forecasts GDP growth for I ndia at
of 3.0%. Threfpectermacvoebination of strong domestic f
on capital formation. While the global economy conti nue
volatility and raibsi ndgi vpeutsliifd ede Igtr,owkt hdidri ver s, stabl e
ecosystem position it wel.l to navigate these headwinds.
The key sectors with potenti al exposure to changes in
jewell ery, phar maceutical s, textiles and automobiles/ a
mar ket .

As of Jul WS20x26a,del mdeigaot i ati ons are ongoing, and the fi
concluded. I n February 2026, both countries announced
reciprocal eaxred imutadaltiryadle. Under this framewor k, t he U
on I ndian goods, while also indicating the possible ren
di amonds, ai r creanfgti npeaerrti sn ga npdr ocdeurcttasi,n subj ect to finaliz
I ndia continues to strengthen its position through diyv
European Union, the United Kingdom, EFTA and other key
Economic Rgrteereshi § CEPA) with Oman and formally c¢comme
Cooperation Council (GCC), further strengthening its tr
together with India'"sigyowing dre@mplefradtnureigmatd @ama i nt o ¢
enhance the country's competitiveness across sectors s
The US and Ilran conflict remains ongoing and wuncertair
increase in prices of consumer products in India due t
everyday ®Me€&ds tleimbe Pl astics and packaged foods more ¢
supplies are also pushing up food prices, affecting im
consumer s. Over dlult esdalnaly sr iisn ngrddgistics costs are r
i mported consumer goloidiskedcspepplay |l ghdirman. G@vdr al |, t hi s
cost s, and producti on asndo wdhoawnmna isne cltnodrisa,d swicthhe ntitcea |l i mp @
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continues. Prolonged geopolitical tensions or conflict
prices, which may translate into higher input costs ac
economy

Domesti calnloy,mad hmolnswon and potenti al El Ni fo conditio
could affect household spending and consumer senti men:
commoditiedimay etedm@aey spending; however, strong domes
|l evel s are expected to support overall growth in the coc¢
Policy momentum remains strong. The 56th meeting of t he
simplifriagee tswetem of 5% and -4B&b fTepmawonkg, thkomrear Wi th
| uxury andhbebsnrgbobdeal i sation aims to reduce complianc
consumption. Together with recent revisions in personal

exceeding Rs 2e5etakbmgroseppatbi hg demand and easing i

The Union Budgetdés allocation of Rs 12.20 | akh crore fc
commi t ment tdednfgra@ast hucttwbeé i c i nvestment i s expected
ri singammnoyrcedments and growing imports of capital g o (
monsoon progress, favourable sowing conditions, and a
consumption and investment.

2. EPC (CONSTRUCTI ON) | NDUSTRY I N I NDI A

2.1 OVERVI EW: EPC SERVICES & ADVANTAGES

The Engineering, Procurement, and Construction (EPC) i
devel opment , playing a key role in sectors such as enei
EPC mode¢siavoilngle entity managing the design, procure
a functional facility to the client. This integrated af

Key Mar ket Areas in the EPC Construction I ndustry

Refineries:
Construction of
crude oil
processing plants,
petrochemical
complexes, and
storage units.

: Power Plants: = Roads and
& EPC contractors Highways: EPC
= are integral in the projects under
M construction of schemes like
thermal, Bharatmala
hydroelectric, and Pariyojana include
renewable energy eXpressways,
plants, including bridges, and
solar parks and bypasses.
wind farms.

Irrigation
Systems: Building
canals, reservoirs,
and modern
irrigation
facilities.

Water Supply
and Treatment:
Establishing
drinking water

Transportatio

Manufacturing
Units: Turnkey
projects for

Industrial Proejcts

vWatel' Management

V-

Airports and

Transmission & Metro Rail: supply systems, factorie_,s
Distribution Construction of sewage treatment producing goods
(T&D): This terminals plants (STPs), and across diverse
includes building runways, ‘metro desalination plants sectors like

substations, high- stations, and to address automotive,
voltage corridors are urbamzatlcu_l and chemicals, and
transmission lines, major areas of water scarcity FMCG.

and distribution EPC focus. 1S5U€s.

networks for
seamless power
delivery across
urban and rural
areas.

Ports and
Railways:
Includes projects
like dockyards,
freight corridors,
and railway
electrification to
improve
connectivity.
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Advantages of the EPC Model

=4 single contractor manages all phases of the project—engineering, procurement, and

Single Point of construction—reducing complexities for clients.

Responsiblity =Ensures clear accountability and facilitates better communication between the contractor and
client.

=Foed-Price Contracts: Clients are shielded from unexpected cost overruns, as the price is
agreed upon upfront. Efficient resource planning, material procurement, and execution further
Cost Efficency T

=EPC firms focus on detailed planning and seamless execution, ensuring projects are completed
- om or ahead of schedule. Streamlined processes and the use of advanced technologies
Time Efficency 14U =

minimize delays.

=Contractors assume risks related to design flaws, procurement delays, or on-site construction
challenges, relieving clients of operational and financial burdens. Regulatory compliance and
adherence to safety standards are handled by the EPC firm.

=EPC firms leverage standardized processes and advanced tools to deliver high-guality outputs.
Adherence to global and national quality standards ensures durability and performance.

=EPC contractors have the nn:z-:1:|-z|l:il:‘5-r to manaEe Iar#le—scale and technically complex projects.
Scalablity & Their expertise spans multiple sectors, enabling the successful integration of engineering
Expertise disciplines.

Advanced =Tools like Building Information Modeling (BIM) allow detailed project visualization, reducing
Technolgical errors and improving coordination. Use of AT and IoT enhances monitoring and decision-
Integration making during execution.

. «Modern EPC Ero]'ects incorporate green construction practices, renewable energy technologies,
=GN EL RS and sustainable materials, aligning with environmental goals. Compliance with environmental
Sustainablity regulations minimizes ecolegical impact.

«The EPC contractor handles sourcing, logistics, and vendor negotiations, ensuring high-quality
Venduéh&a.irsll.pply materizls are delivered on time. This reduces the dient’s involvement in operational details.

Management

=\With the ability to handle international projects, Indian EPC firms are building expertise and
Global credibility in global markets. Their cost-effective solutions and technical capabilities make them
Lol el VDTS competitive on an international scale.

The EPC construction industry in India is the backbone
sectors with a structured aesdchkfapoisamtghegcpuandal.i | ity
efficiengptiohskatmposicailabi lttas a-scal ei palbj motdel Goov
government initiatives, renewabl e energy expansi on, an
chall enges sucdysasanmdcguhkialtlorgampehbctele tiondwptproy ti 4 nae la
economic transformati on.

2.2 OVERVIEW OF TYPES OF CLIENTS I N EPC | NDUS"™

1T Government Clients

Government clients are pivotalsctad et hhenfERGtirnudd sutrrey ,p r 9f
devel opment and public welfare. These projects are fine
from agentihes Workd Bank or ADB. Key focus areas includ
supply systems, and urban infrastPacitvwogegandyiwvikea 6Ggti nt
and the Smart Cities Mission. Notable examples include
I ndi an Rail ways. These projects demand adhse,r e@mmeh asoi zs
transparency and accountability throughout their execut
T Private Sector Clients

Private sector clients in the EPC industry are busines
expand operations, or generate profits. These projects
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| oans, and focus on industri al facilities,.r ré&aielwabeéed to

specific business needs, examples include manufacturer
devel opers | ike Adani Airports and GMR Group. Such pro
susainability, with timelines t hlagd airrei tmoatei f¥édsxi bl e co

f Multinational Corporations ( MNCs)

Mul tinational corporations (MNCs) are global entities
operations, |l everaging international expertise and carg
i nnovatiovgei etsecamndoladvanced practices. MNCs primarily fo
and energy projects, emphasizing automation and innova
is a key requiumaéimeérnyt ,anansureicngi @n. Not able examples i
i ndustrial |l eaders | i ke Siemens and General El ectric.

expertise, gl obal reach, anddr dée abidet ihosboéimatedgr Btdirgn
compl eguahi gy projects.

T Pub-Prcvate Partnership (PPP) Clients

Pub-Piicvate Partnership (PPP) clients represent a coll a
ri sks, and rewards for infrastructure projects. Tshese p
andr paoirt s, as wel |l as urban wutilities such as metro sy
projects |like the Del hi Metro and airport projects man
firms, workiemgswrelguPPRBsclial ancing regulatory complian

coordination among st akehtoelrdme rosp, e raantdi oonf taennd inmatiengtreanta nncge

T I'ndustri al Clients

I ndustrial clients in the EPC industry, such as manuf ac
facilities for production and processing. These proje
i nvest mesnitrsg dmcfactories, refineries, petrochemical p |
safety, scalability, and productivity, these projects
include steednedamyt sTatoannm3tsesél and refineries executed
working with industrspéciclienespemisendhavandeetxperti se

compl ex projects.

The EPC industry serves a wide range of <c¢clients, each
clients -scave i1 mafgastructure devel opment , whil e priva
customizati oer gReme@wablnd eemati onal clients reflect t he
coll aboration. Understanding the nuances of each cl i ent
project delivery and client satisfaction.

(Remainder of this page has been intentior
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2. BYVERVI EW OF KEY FACTORS I NFLUENCI NG EPC PLA

= The experience of an EPC plaver in handling similer projects @ one of the most imponant Soors for
loolkc tha
E‘mﬂwcg&Ema gpecl.ﬁ.nmﬂl.mry,whethuﬁlm.ﬁmumna, Eﬂzgy,in.ﬂlmrial__:nd i

warigus n:l'J‘u.dmg otfmma]smanpnwer,an‘l

=The shility to raise czpital, manase cazh flow, and demonstate a sonz financial backsroumd azmares

clients that the conractor can o the project finamcial delayz.

=With the srowing adns . amd digitzl tools,
T lomical C. bli m:hnhgcﬂcapmmﬁamammmmmmmm prefer conmactars that
chnugﬂ: ~apablity imtay technologies like ing Information Modeling (BIM), Artificiz] Intalli gme[

2p = in delm_m.ingandmmn:im ensuring higher precision, efficiency, ﬁeﬂ:muasm
praject delivery.

= A company’s repatation in the maricet reflects its reliability in executing hizh-gquality projects within agreed
timelines. Clients tend to choose EPC players with positive past performance. on-time delivery, and a
expactatians.

Reputation & Relaiblity reputation for meeting ar exnceeding
= Past praject references, client testimmonials, and independent reviews often play a role in zelecting the right
EPC comfractar.
-hlnﬂla,cnmphmmthhmludnﬂmmalrgﬂaum,euwn laws, and safery standards iz
Compliance with critical. EBC plavers must demonstrate the ahility to navieste 1l e Yy emvETe ansure
R P R ent mrmmmalprmsndﬁﬂhwsajmvmnhd:rmgmmm
eEulﬂtDI? equn'em = Hon-compliance can lead to delays, fines, and even project shibdoams, msking it an important factor in the
selection process.

= Com iz a major deciding factor im EPC player z=lection, especially in price-sensitive markets like India.
While the lowest bidder may be appealing, cliemt: also look for an optimsal balance betoresn cost and
Cost Competitiveness quality.

=The ability to offer competitive pricing without compromising on project guality, sustsinability, or
timeline: i2 a koey factor for clients.

=The shility of an EPC comfractor o mansse projects officiently iz essential for mesting deadlines and
Prﬂ-]ECtI\!aﬂagEm.ent adherinz to budser constraimts. Effective project manasement mvolves the ability to plan, coordinats
handla

Capablities raspurcas,
= Strons leaderzhip, mmmmmmmm alzo critical for success.

= Availability of resources such zs sldlled manpower, constrsctiomn equi and raw ials iz snother
Rﬂsnmceﬁw;ﬂab]ity lmpﬂfle:P::J:l:;[ EPC playsrs nust demansirate their shility to mobilize resgurces quickdy, ensuring no

= Companies with a wide netwaork of suppliers, subconmactors, and in-house resources tend to be favored.

= Incraasingly, clients ara locking for EPC confractars who prioritize sustainahility in their operations. This
inchedes

adopting practices, nsing renewsble materizls, and carbon
z ‘Eton in consouction methods, energy efficiency, and waste reduction can influence the
decision-making especially for K i g e or advanced
Post Campletim w clients |xefrr ERC E,]{hjws mﬂmpﬂc:.tn provide mmp'%m suppart, such a5 maimtenance, np-;}s;.c:’:
Suppart hmﬂmmrmmmmmme.
I n I ndia, the selection of an EPC player is a multiface
financi al robustness, reput-affentiadhessenc€l tentegséaki
hiqguwal ity, t i-enfefl iyci eaemtd prosjtect s, while also aligning w
support. The ability to adapt to modern technologies,
further stR@npltehyeenrsbsanseEl ecti on prospects in the highly

2.4 EPC PROJECT: TURNKEY VS BALANCE OF PLANT

There are two types of modesther tuhekEPCpcopecacsttaoct
structure.

Under the turnkey project structure, EPC company/contr
wor k which includes EPC. The contractor deli-detsr mi nea
cost andngiwmei €Ehi tan cause the contractor to pay monet ¢
the foll owing process
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Operation and
maintenance-

Solar Financing After the
Solutions and installation of the
The solar Approvals- The solar panels, it
Survey of the companies would turnkey solution requires occasional
site to check determine the Solar Power providers might cleaning and is
solar viability - power generation Plant Installation also have tie-ups performed by the
The location of the capacity by - After carefully with the financing turnkey solution
project is surveyed considering the considering all the organizations, providers. They
to determine the structure of the project private investors, also manage the
future weather terrain and the requirements, the etc., whenever operations of the
forecast and solar amount of sunlight panels are carefully required by the installed equipment
isolation. incident. installed. client. and accessories.

Determination of Engineering and Metering of Solar Monitoring of
solar power design of solar Power Plant- A Solar panel
generation PV system - While tunkey solution efficiency- The
capacity and designing and provider considers efficiency of solar
connection type - engineering of the factors such as PV modules is due
Solar PV solar panels, angle, electricity tariffs, to depreciation
installations can be height, weather, power output and over a longer
made in grid- roof structure, etc. usage to prepare a period. The solar
connection or off- are considered. The net metering turnkey solution
grid connection mounting structure agreement that providers monitor
types depending on for the solar array best suits your the efficiency of the
the installation is constructed on needs. panels and
capacity and already-built maintain the
consumption terrace. uniform efficiency
pattern of the of the panels by
client. taking care of their
sub-parts.
Under the balanoe bhepbahan¢BobBPf system (BoS) structur
parts. The modules, which form majority of the cost
remaining segmentsheéesclmdungi wgrsypgtemwitoverters,

contract along with the project installation servi
2.5 KEY COVENANTS OF EPC CONTRACT
The EPC agreement is the heart of the contract, det ai l
esti mates, and the roles and responsibilities of all p
(owner) P€nad otntte aEt or for a specific project/scope that
Key Feat Description
Performan|{Outlines the performance <criteria the
Specifica|parties clearly understand the scope of
Si The contractor is solely responsible f
ingle Po ;
Responsibencounters issues, t he contractor must
contracts, entities are jointly and sev
Speci fies the consideration for serpriiccd
Contract ; . 7 . .
i nclude price vaprateooaontmanasts, theftg
Comol eti o Defines a guaranteed completion date, €
P Failure to meet this date makes the con
Ensures the facility meets required ou
Perf or man . .
Guaranteeguarantees backed by Iliquidated damageg
me t
Cabps on L Caps the contractorés l|iability at-capmpse
P 1015% for DLDs and PLDs). iZ6% ofWwerheél cogq
. Requires the contractor to provide perf
Security . . .
owner i f obligations are not met
Retention Il nvolves withholding a percentage of th
satisfactoagligedveer idbaprnedarytphcal ly 6
. . Permits the owner to modify the scope o
Vari ati on . . !
for time extensions and contract price
Force Maj|Excuses both parties from fulfilling ob
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Key Feat Description

Grants the owner the right to suspend w
any equipment from the project site.
Terminati |Defines the contractual termination rig

Suspensio

Construct of an EPC contract

An EPC contract (Engineering, Procurement-scahd ICohsasul
industrial, and energy projects. Under this type of col
of mast,ercioanlstruction, and commi ssioning of the project.
(e.g., power plants), transportation (e.g., hi ghways,
contract isheéehanhtiteptaspensibility for the successful
"turnkey" project where thet@aoatfacibirtprobdMedesi a & odet
EPC contract is structured:

T Contract Structure and Framewor k

An EPC <contract typically has a comprehensive structu
requirements, scope of wor k, ti melines, cost s, and pe
component s:

Scope of Wdidhks(SewWyion defines the specific tasks the E
d

esign, procurement of material s, constructi on, and col
the project apecofieatioaksudes equi pment, materi al s, o}
Contract Price anhlle Payimeaets{Teumsure in an BPRQ sgo mMterpaemtd
on the type of agreement. The payment terms define whei
a foxede contract, ther ctomd rmrcdjoeactagfrepba sopgaaeit fiiged sa mMma
payments based on actual <costs incurred, plus a fee for

Project Phbe&®PICe:contract defines project mil estones,
expected delivery and installation schedules for equipn
and early compldetdion may be rewar

T Key Responsibilities of the EPC Contractor

The EPC contractor assumes fulll responsibility for the
Engineehéeéngontractor must design the project, of ten wi
specifications and standards. Engineering responsibildi
environmentoanls.consider at.i

Procur dmenttontractor is responsible for sourcing and pt
project. This includes managing suppliers, ensuring (¢
i nvol ves dealaicntgrwi tamds ielmcsaunrtirng compl i ance with the pr
Constrddti emntractor manages the actual construction ol
| abour management, and the physical construction of bui
Commi ssiTdhrei ncgoont r act or ensures the final integration a

responsi ble for testing the systems and equispmentff itcaten

Hando®@ece the project is completed, the EPC contractor
equi pment is functioning properly and that the client

T Ri sk All ocati on
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Desi gnThRd skantractor is responsible for the engineering
clientds specifications, safety standards, and regul at c
ConstructTihoen chiinstkrract or assumes the risk of delays, cos
usually responsible for ensuring that the project is coc¢

Procuremehhe Ri®sktractor manages the procurement of ma t
sourcing the necessary items and ensuring their timely

er f or manecPeC Riosnkt:racts often include performance guar an
the faciliwuypyomeoperadgi eamdl standards and performance m

Operational anbnFsomaecca$ef skhe contractor may al so as
if the project is not generating revenue as expected.

T Guarantees and Warranties

Performance TGwrarcaomtteeas:t or guarantees that the project

energy output in power plants or processing capacity i1
Warranty APeeirodompl etion, the contractor may offer a w
fixing defects or issues that arise from construction ¢
Defects ILn ammahytgontracts, the contractor is required
within a specified period, at no extra cost to the cl i

T Di spute Resolution

Ar bi trManyonEPC contracts specify arbitration as the pre
confidenti al than traditional l'itigation.

Medi at hoeobome cases, the contract may specify mediation
resolution without going to court.

1T Force Majeure

EPC contractsif of ¢ e nOmd jaeilsreéd e whhi ch protects the contract
(e.g., natural disasters, political instability, ypander
be excused from performandéededue ctomtaiolcumstances beyon

f Termination Cl auses

The contract wi || define the circumstances wunder whi ch
Common reasons for termination include:

Noperformadntbéde contract-opohamibesbomestonmngdekdver abl ¢
Breach ofl Comittrlaet :party violates any major terms of

Force Mbhfeaneunforeseen event prevents the projectos

An EPC contract is a detailed and complex agreement t ha
the client and the contractor. |t places full resgpiomsib
that the project is delivered on time, within budget,
clearly outlining the scope, payment ter ms, risk all oc:;
a compi elkkelmr amewarak ef omflrarsge ucture projects.
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2.6 CONSTRUCTI ON SCENARI O I' N I NDI' A AND ROLE PI
The construction sector in India is a significant part
encompasses a broad range of activities, including in:
indust rcital, @maj earbani zation. In recent years, the sect
urbanization, infrastructure development, government i
Procurement, nand nQasstriyumtliaogs a <cruci al -soélee iinn ftrha st
projects.

Current Construction Scenario in India

T I'nfrastructure Devel opment

Government Initiatives: The government has launched major infrastructure projects to improve connectivity, urbanization, and
industrial growth. Initiatives like Bharatmala Pariyojana, Smart Cities Mission, Gati Shakti Master Plan, and Atal Mission for
Rejuvenation and Urban Transformation (AMRUT) are central to India's infrastructure push.

Highways and Roads: The construction of highways and expressways has been a focal point, improving road connectivity
between cities and rural areas. The National Highways Authority of India (NHAI) and other government bodies are leading

these efforts.

Railways and Metro Projects: Rail and metro networks are expanding in tier-1 cities, with projects like the Delhi Metro,
Mumbai Metro, and Bangalore Suburban Railway taking shape. These projects are aimed at easing urban congestion and
promoting sustainable transportation.

Urbanization and Real Estate Development: Rapid urbanization has led to a rise in demand for residential and commercial
real estate. Affordable housing, commercial complexes, and mixed-use developments are growing rapidly. The real estate sector
has seen both private investments and public initiatives, including the Pradhan Mantri Awas Yojana (PMAY), which aims to

provide affordable housing for all by 2022.

Energy and Industrial Projects: India's growing demand for energy has prompted the construction of large-scale power
plants, particularly in the renewable energy sector (solar and wind), along with thermal power plants and hydropower projects.
Industrial projects related to manufacturing, petrochemicals, steel plants, and refineries continue to expand, contributing

significantly to infrastructure and job creation.

Smart Cities and Sustainable Infrastructure: The Smart Cities Mission aims to develop urban centres with a focus on
sustainability, energy efficiency, and advanced technology integration. This includes smart grids, green buildings, waste

management systems, and improved transportation infrastructure.

Rol e of EPC Industry in Indiabs Construction Sector
Section Det ai |l s
Executi onEPC contractors are responsible for del
Lar-8eal e |procur ement of material s, and construc
I nfrastruexecution, ensuring timely prouedér cbme
Projects |Pari yaondanraai | way el ectrification are pri
ExpertiseThe complexity of modern infrastructure
Handling |[EPC contractors provide the specialised
Projects |[plants, refineries, and watervesupethnao
construction, particularly i#hesmai hdaist
Coll aboraThe EPC industry fosters <collaboration
GovernmenGover nment agenci es, such as NHAI | DMR
Private Selectricity boards, frequently wogdckalwai(
infrastrucPureaténP®ubhecship (PPP) proj
expertise to deliver infrastructure eff
Quality EPC contractors ensure that projects co
Compliancenvironmental norms, safety regulations,
such as power generation,i ohemstanluUcplunaa
Cost andlA significant advantage of the EPC mod
Managemeneffectivepyic@&@heoht radt format guarant e
with the contractor assumi nghirsesmpromjsa cti
establishes a clear timeline, e s s entdrail
projects such as metro rail systems and
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Secti on Det ail s
I nnovatioThe EPC sector is increasingly focusing
Sustainabin renewable energy projects |like solar
and executing projects that orreadtuec es uesntvaii
The emphasis on smart technol ogies, par
plants, has driven the EPC industry to
Overall lThe EPC industry is crucial to India's
EPC I ndusicomprehensive, integrated approach to p
address its infrastructure chaliloemnge o dai
sustainability. From highways and railw
play a pivotal r-sod el ei,n cdoenipilveexr i mrgo jleacrtgsq
growth and devel opment .
2.7 KEY REGULATORY FACTORS I NFLUENCI NG THE | NEC
In the EPC (Engineering, Procurement, and Construction
execution, compliance, and operational efficiency. The:c
nati onabdsstandacompl eted on time, and comply with envi:
Environment al E®M G aprraonjceecst s , especially t
(l'i ke power plants, hi ghways, and indust
The Ministry of Environment, Forest, ah
clearance for | arge projects, which ofte
Environmegcl earances ensure that projects minimiz
Regul ati gwater pollution and maintaining biodive
Green Building Certifications: Wi th grow
and eeafefriggyi ent designs has become <cruci
Buil di ng Code (ECBC) and certifiEmern @y
Environment al Design) play a key role i1y
Labor EB@scontractors must comply with
Act, 1948, Labour Welfare Fund Act, and
These | aws cover worker welfare, payamead t
Labor & |health and safety standards are met
Regul ati gSafety SThedBhatsonal Safety Counci l and
Service & Labo-BASUINstseéeuteaf DG standa
regulations aim to ensure that workersn
measures to reduce workplace accidents ¢
Goods and Servihesi Takod&GST)on of GST h

Taxation
Financi al
Regul ati g

Il ndi a,

for EPC
prper r e
Cust oms
machi ne

affecting the procurement of mat e
contractor s. Contractors must ¢
cords to avoid penalties.

and | mp oFotr FRseegawgleat EP@ s proj ect s

ry or raw

materials (such as st

muni ci p
infrast
safety

al regul ations gui de the constr
ructur e.
of projects.

compliance with customs duties and i mpo
Make in émdoar aagieng | ocal procurement,
specialized component s.
I ndi an StahldderBsr éda$s)of I ndian Standards
construction materials, met hods, and pr
. : cement, steel, and concrete, as wel lurab
Buil ding
Constructan.d safety._ . :
Codes Buildindgpéeddédsc codes such as the Natio

C

ompliance with thesey ca

Permits &
Approval s

permits
obtaini

ng | and

Land Acquisition

i s one of

ti

ahhde Zpmo avgs Appfr olvan & : ac
the most significant
tles and environment al
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Compensation and Transparency in Land Ac
governs |l and acquisition processes.
Local Aut hori Fgr Appbawalisniffrastructure
devel opment authorities need to approve
and drainage projects.

Energy Sectoil nRedhel etniedamgy: and power se(c
regul ations set by bodies such as the Cg
and the Central Electricity Regulatory (

Sector Sp

RegulatiOUp power plants_, trans.mission l i nes, an:¢(
Tel ecom ReRwrl atteloemsam i nfrastructure prd

Telecom Regul atory Authority of I ndi a
Department of Telecommunications (DoT)

FDI ReguTllhaet iDoenpsaar t ment f or Promotion of
FDI policies in India, including foreignm
foreign investors are compl isamdh widd

at

fense, and infrastructure.

P ReguP wh-Riocimwsat e Partnership (PPP) pro
amework established by the PPP policy.

FDI & PPH
Framewor K

both public and privat e hsaedthgr mreeafd ui

rms, and regulatory compliances.
Compliand e I ndian government_ hqs committed_to [
Sustainah _ren_ewable energy in i ts energy mix.
Goal s guidelines and participate imitgirateinv ecso

renewabl e energy projects and environmef

2.8 OVERVIEW OF I NVESTMENTS I N VARI OUS SECTORSE

NI'P was | aunched in December 2019 with a focus on infra
of UsSb 5 trillion economy by FY25 and USD 10 trillion
contributiPobyté&Y2be (8P 111 trillion) and is expected tc
trillion).

A taskforce was created to set up the pipeline. I n the
covers multiple sectors, such as urban infrastructure,
nea71% of the projected total capex of Rs 111 trillior
infrastructur e, port s, airports, among others. The pr o

the private sector.

Chart 10: National Infrastructure Pipeline Sectoral Split (%)

Urban
17.23%
Railways
12.27%

.25%
Petroleum and Natural Gas
1.75%
Atomic Energy
1.40%

Renewable Energy PO“ er
8.34% 12 66%

Dlgltal Infrastructure
2 78%

Rural Infrastructure O[hels
6.95% 1 0.35%

lmgatmn
8 03%

Source: NI TI Aayogbs report on National Infrastructure Pi
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Duringdgi2%Y26wicteorisreakup of NI'P invest ment i s with
around 24% of the total plan followed by roads Rs.
with an ifnvest magt 606 billion, which contributes
investments in I ndia
Sector Wise Breakup is provided in the Below Tabl e:
Table 4: National Infrastructure Pipeline Sectoral Split (Rs. Billion)
FY2| FY2|FY2|FY2|FY2]|FY2 No Tot ¢
Phas
Power 1,642,2'2,2|2,2{2,212,1]1,39(14,1
4 5 3 9 4 0 3
Renewable Energy |305(1,5]1,441,7(2,1]2,1 - 9, 29
0 0 0 0 0
At omic Energy 116|214, 283[331|326|282 - 1,55
Petrol eum and Nat 273435483415/ 228|105 5.0|1, 94
Tot al Energy 2,313,314,414,6{(4,9|14,6(1,39/26, 9
1 6 7 3 7 2 0
Roads 3,3]3,8{3,5(2,512,4(3,3|1,34/20, 3
6 8 7 8 6 6 2
Rail ways 1,312,613,0{2,712,2]|1,6 - 13,6
9 7 0 3 1 7 6
Ports 133/181|206|158| 77 100 355.]1, 21
Airport 186|216| 248 13/ 253| 51.|] 264./1, 43
Ur ban 2,914,6]4,04{2,3¢y2,111,511,42]19,1
7 1 3 6 6 6 7
I rrigation 1,142,0(2,731,3]1,11704| 806./8, 914
6 2 7 6 8
Rur al Infrastruct1l,4(1, 7(2,1(1,1]1,01270 - 7,73
1 0 1 8 6
Digital Infrastry783/618|/545(387|(381|380 - 3,009
Agriculture and H260(263|261|243|236|231| 190./1, 68
I nfrastructure
Soci al Infrastru¢q594|806(935/651(565|243| 334./4, 13
I ndustri al Infragl74|406|425|335|227|1105| 1,393, 06
Tot al 13,|119,(18,|13,(12,|11,|12,2]1,11
5.3 4.0 0.6 3.3 2.4 9.0 9. 4
SourceAayNlgTléls report on National Infrastructure Pipeline

2.9 BUDGETARY OUTLAY TOWARDS I NFRASTRUCTURE
One of the key drivers for economic growth is the incr
Uni on Budget FY27, the government continued its focus
expendi t uvhree itnofwaarsdt rtuct ure sector of Rs. 12.20 tri i or
make the business environment convenient to operate an
investments in temd .infrastructure segm

Chart 11: Trend in Capital Expenditure
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12.20

11.20
_ 10.20
o 9.50
=
< 7.40
& 5.90
“2 3.40 i I
FY20 FY21 FY22 FY23 FY24 FY25 FY26RE FY27BE
Source: Uni on Budget Analysis
The Union Budget FY27 conltdd ugerdowtoh saigprposs ti e rtaslteauam,
sectors The Department of Telecommunications (DoT) re
connectihkhictcynthnoad investments in BSNL's regematl at iBhnr
communi cation networ ks. The Ministry of Petroleum & Na
security, LPG subsiady, gaspliofataisam uazdtuirei dieeee|l opment ,
term focus on expanding the natur al gas ecosystem. Th
approxi mately Rs. 2.65 |l akh croxpanwidarm, coapganiuteyd a&ung
redevel opment , safety improvements and electrification
infrastructure segment, while no separateraltbeaGiooverw
continued to support wastewater management and sewer ag:¢
2.0 and Swachh Bharat Mission (Urban) 2.0, alongside hi
arepected to strengthen digital infrastructure, enhan
environment al sustainability.

I n FY25, PNGRB has authorized 307 Geographical Areas fo
of about 100% of countrydés area and 100 % of the popul a
and CNG Stthaet icoonusntirny was 1.36 Cr and 7259, respectively

2.10 TECHNOLOGI CAL ADVANCEMENTS I N EPC
The engineering and construction (EPC)sdaldasitmfyr ast kegt

and creating jobs. Traditionally, though, it has deen s
t o ncghea wi t h -t hep&LrOd/dmi ¢, which made remote work and saf

To keep operations running, many EPC firms began using
solutions. These technol og¢gioeasy,hh ahved pnionwg bteecaommse sptaaryt coofn nt
t hese teoloplisngarien ht he short term, the industry is also |
Advanced technologies |ike Artificial Intelligence (AIl)
are gaining attention. These have the potential to i mp
maki nglagares better managed. Tools I|ike Building I nfor

(CDE) are helping teams store and access project dat a
and more sustiainnabnl e hceo rnysetarruisctahead.

2.11 PRI VATE PARTI CI PATI ON I N NATI ONAL | NFRA P

I n recent years, the central government has significant
|l ower |l ogistics costs. This is aimed at supporting bus
which leauwl d o hi gher econo@YZ3,0udtpatte e avrereme nCtYsl 9wer e

tot al infrastructure investment, the central gover nmen
Maj or gover nmeBharpatongalaansPdriikyeoj ana, the National I nfr a
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|l aunched during this time to encourage private sector
has been slow to grow overall, there has been some i mpr
Annui tey MoHIAM) was introduced in CYl®pamrtaonftearactB ®le) m
were updated in CY20.

Chart 12:Trends in infrastructure investments over five-year period

28
14.60%

CY09-CY13 CY14-CY18 CY19-CY23

mCenter m State ® Private

Source: Knight frank, CareEdge Research

Private equity (PE) participation in national i nfaoystru
in recent years. Wi th governments increasingly seeking
mucrheeded capital, risk management expertise, and opera
ti melinegdemmdsusnginability by fostering accountabilit
diversifybade &d&nddreduce the dependencyheamnvyt rmeodietlisan all
infrastructure investments were USD 3.7 billion which
factor s, includingvVvG@Gyvigreomaht s| wed&@eni hg PBvestor senti.
headwinds | ike high interest rates and geopolitical t e
l ed by USD 2.2 billion fundoadgsinnfAT@sandcsturengrdgatt s

2.12 KEY TRENDS AND GROWTH DRI VERS FOR THE SEC

The EPC (Engineering, Procurement, and Construction) se
driven by robust demand, government initiatives, techn:q¢
f Government Initiatives and Policies

I ndiads infrastructure sector is being revolutionized
Pipeline (NIP), which envisages Rs 111 trillion) in in
airportgy.amtdi enptan provides a robust pipeline of pro
I nitiatives |l i ke Bharatmal a Par iBrogjaecdt es(dh(iipgadwasyt rd eav e Icoo
to i mprove | ogistics and connectivity, further boostinc
projects across sector s, ensuring f Ssnaent L£mndimer &Mi seBiio
urban transformation, including smart wutilities, green
requirements. These programs enhance consnteecatdyv idteyma n d gfi
expertise in construction and engineering.

T Infrastructure Growths

Transportation investments in highways, metro rail syst
Airport and metro expansions, are driving significant E
and cisyomxphas increased demand for housing, water st
infrastructure. Simultaneousl! vy, rur al devel opment init.
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electrification programs are enhancing rural connecti v
in metro rail, airports, housing, utilities, andyerus al
acsosndi a.

1T Renewable Energy Push

ndia's ambitious tar gfeds wifl afcthdle vd ammga &i0t0y G oX 0 @ nhas

I

renewabl e energy sector, with a focus on ssoclaalre pEP sp,r ow
such ®Rewahd&ltra Mega Sol ar-s®laark hyhr iadd vaywsteedmswi nar e

transformation. Supporting policies, including the Grect
consistent projeEnhetgynwd€ospbyattihen Soff arndi a (SECI ), pr
services. These initiatives not only boost project acti
the industry.

f Digital and Technol ogi cal Il ntegration

The EPC sector in India is |leveraging innovative techni
environment al compliance. Buil ding I nformation Model |
minimizing ernmagriarediinmproArtificial I ntelligence (Al
predictive maintenbmeeprapdcfamohitatengeabDrone technol
tracking, and saf eptryeciirsd perc tainodn sr, e deuncsiunrgi ngo st s. Addi ti
construction practicesefgriacmetnds dbetsd ggmish gabnida teeceonal gy al
environment al goal s. These trec h-nemégiienssi ghhanceandf fsiuc
construction, driving the industry toward precision ant¢
T Financi al Il ncentives and FDI

Rel axed Foreign Direct I nvestment (FDI) norms, includir
players to India's construction and EPC markets, boosti
GST r aatfefsorodnabl e housi ng, and Viability Gap Funding (VG
These measures ensure a consistent influx of «catpeirtnmal a
growt h, exparecitmg '"tshe oBERC i n I ndia'"s development, and s
T I'ndustri al and Manufacturing Growth

The Make in India initiative promotes domestic manuf ac
reducing reliance onel mponcéesiantdhéoEPE€Erindusefy. Simult
corri doe sDélluhkilrait hl ndustri al Corridor (DMIC) is creatin
and supporting infrastructure, driving growth in indus
collectively enhamesst nd ¢ ompeaini EPC players and attrac

T Export Opportunities

I ndi an EPC firms ar-eomapiiai venegsoantthenhgioesting exp

particularly in Africa, the Middle East, and Southeast
powermitgsainen, and infrastructure projects, -gualvietny bye rgw
at competitive prices, Il ndi an companies are carving a

strengt henifnogo ttphreiinrt .gl obal

2. TBreats and chall enges
Despite its significant contributions to India'"s infras
sector faces several challenges. These issues, if. unad:
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Chall e Description
Regul atorylLand acquisition and environment al cl
Approval Ddisputes. Bureaucratic hurdles add com
the financial wviability and reputation
Financing |[High initial invest ment needs, stringe
Constraintlpayments create cash flow issues. Ri si
companiesd ability to undertake | arge
Price Vol aFluctuations in steel cement , and ot H
Raw Materilexchange rate variatiopsjicéencoerbsacpso
strain, reducing profit margins.
Skilled WoA | ack of skilled engineers, manager s,
Shortages |[timelines and quality. Seasonal mi gr at
inefficiencies in infrastructure proje
I ntense CoAggressive biprdiimignganear oudned epr of i t mar g
struggle to invest in technology and e
in the competitive EPC |l andscape.
Technol ogi|SI ow adoption of advanced technol ogi es
higher error risks. This technological
competitiveness domestically and inter
EnvironmenCommunity resistance and strict enviro
Soci al Chaprojects. I nffeséemehy st eohreacloogi es furt
chall enges related to environment al cCo
Gl obal Ri siGeopolitical tensions and trade disrupi
19 pandemic highlighted vulnerabilitie
and i ncreasingparetlyi asagpploinertshitridbnah
inefficiencies.
Legal and |Di sputes over contract terms and payme
Contractuaprice contracts expose firms to cost o
Chall engesjlaffect project management and client r
Lack of R&Limited investment in research and dev
I nvest mentfland material s. Reliance on traditiona
stunting innovation and growth in the

S3.TELECOM FI

BRE CABLE I NFRASTRUCTURE

3.1 OVERVI EW OF THE | NDI AN TELECOM SECTOR

The telecommunications sector plays an important rol e i
GDP and generates revenue for the government. There ha:
back ofonssturnoenrg dce mand and supportive policies by the g
sector are available to consumers at an affordabl e rate
government .

As of March 2026 I ndi a, has the worldoés second | datgest
rank in 205 2f0Rdmi®ém7 t he Network Readiness Index, an in
nomrofit research and educational institute based in Wa
economies based iom ftheTierahprealdfoogryma nPceeopl e, Governance, a
Furthermore, there has been augmented growth in t-he | a:t
out of Mobile Number Portability (MNP), expansion of 4G
Gover nneinttiéast iives towar ds supporting I ndi ads domestic

environment .

I ndia is divide

d into four circle categories where t
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Circle B Circle C
*Delhi » Andhra Pradesh *Haryana * Assam
* Mumbai *Gujarat *Kerela *Bihar
*Kolkata *Karnataka *Madhya Pradesh *Himachal Pradesh
*Mabharashtra *Punjab e Jammu & Kashmir
*Tamil Nadu (including *Rajasthan *North East
Chennai) *West Bengal *Odisha
* Telangana *Uttar Pradesh (East &
West)
«Uttrakhand
* Andaman & Nicobar
Island (Under West
Bengal Circle)
1.1.ADI I nfl ow
I ndia has a | iberalized FDI policy for the telecom
companies under the automatic route in most segments.
in theellnddmni ndustry. The I ndian telecom sector has
year s, l eading to increased FDI i nfl ows. Mer gers and
substanti al i nveesnttme ntess fsrecerk i n@r eiogngai n mar ket share
partnering with Indian telecom operators to upgrade
services.
The cumul ative FDI in telecom sector has reached Rs
the increasing confidence of gl obal nvestors i t he
di gi t alucitrufrreqastand technol ogical advancements. The sect
over the next couple of years. This optimism stems
to the praindatientgedtucrt,i on of the Telecommunications Act
stimulate investment.
Chart 13: Foreign Direct Investment in Telecommunication Sector
309,400.00
g
g
&
49.800.00 54.690.00 62,510.00
28,840.00
T B = B e
I [ —

FY20 FY21 FY22 FY23 FY24 FY25 FY26
SourDee:art ment for Promotion of Industry and Internal Trade
1.1.Rroadband Subscriber
The telecom industry is oligopolistic with three | ar
I nfodanmnm foll owed by Bhdeai wAt htalcahbebVodafeomar ket s
57.87% in wireline, and 92.72% in wireless telephone
million in May 2025 to 1,080.15 mi-byibasi . Malye 2i0R&r, e & ¢
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base is due to the increased affordability of 4G and 5
broadband services usedrihmnsematrrte ntdesl.evi si ons and wor k

As of May 2026, the total broadband subscribers for Rel
Vodafone I dea has 129.21 million,. afAnsd cBoSiplLa rheads t207 .Ma2y ns
seen gdhewtdre of 19.81%, however Bharti Airtel grew by 24

Chart 14: Broadband (Wired + Wireless) Subscribers (As of May 2026)

2.55% | 1.64%

11.96%

= Reliance Jio

= Bharti Airtel
49.03% = Vodafone Idea

= BSNL

34.82% = Others

Source: TRAI, CareEdge Research

1.1.8Bireline Telephone Subscriber

Wireline subscribers increas25d tfor o4n8 .3680. 7nDi |mdid ol ni Nat afitim e rh
in the wireline subscridgergbawehwat 25988%i | Thenswat b
in tetldlnewisrubscribers were 89. 13%-A6T.dhel OveT®H|ln-daVpeiecl V¥ n
in India increased f29om ®.3.380 % ta2tb htehUse hednndd bonfill aMiaeyn a i t Wi r
were 8.41% and 0.58% respectively during the same peri (
The wireline subscriber

ket is dominated by Reliance
¢ 6 bveasds6 (a,ddd 4.i on Ifeoad thhye Rre

mar
BSNL. The net wireline subs
00) and then by STPL (18.00).

foll owed Wy rBrdr t( 53, 809.

Chart 15: Wireline Telephone Subscribergas of May 2026)

26.85%

31.83%

= Reliance Jio

= Bharti Airtel

= BSNL

= Vodafone Idea
= Others

1.74%, [

15.28%
24.30%

Source: TRAI , CareEdge Research
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1.1 . Wireless Telephone Subscription

Thereiwzsease in total wireless subsc25betre T r294 .146 618
end o226 MaBoth urban and rur al areas saw increase. Ur b
744. 36 mil l isocnr,i baenrds riunrcarle assuebd from 533.51 million to 5
overall wliemsligass ftreolme 82. 63% to 90. 61%
As of26Mayt he private access service providers hold 92.
maj or mar ket share followed by Bharati Airtel and Vodalf
of the total mar ket .
Chart 16: Wireless Telephone Subscriptior{As of May 2026)
7.28%
15.56%
39.27% = Reliance Jio
= Bharti Airtel
= Vodafone Idea
= BSNL

37.89%

Source: TRAI , CareEdge Research

3.2 PERFORMANCE | NDI CATORS I N THE TELECOM SEC"

1.1.T5el ephone and broadband Subscriber Base

The broadband subscriber base grew at a CAGR of 6.43% f
2026, and that of the telephone subscriber base increas
2020.
Chart 17: Telephone Industry - Subscriber Base

1,330.58
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1,166.93 1,171.92 1,172.34 1,181.13 L199.28 119066 1.200.80
. o 14
A hd
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1.172.96 1,170.38 1,173.89 1,190.33 . 1,189.92 1,065.88

1,007.35
979.71
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Million
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Source: TRAI, CareEdge Research
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Out of the total telephone subscrd
41.47% in FY26. However, the share of
55.70% in FY20 to 58.53% in FY26.

Chart 18: Composition of Telephone Subscribers for FY20 and FY26

FY20 FY26
0.20%| 1.50% 0.39% 3.24%

= Rural Wireless
44.10% | = Urban Wireless
= Rural Wireline
= Urban Wireline 55.25%

54.20%

urban telephone

41.08%

= Rural Wireless
= Urban Wireless
= Rural Wireline

= Urban Wireline

pcreasedt heomhdde 30%

C

Source: TRAI , CareEdge Research
1.1.Hubscribers Base for Top 5 Broadband Service Provid
The telecom sector is majorly driven by 5 service prov
of May 2026, Reliance Jio was the |l argest wired broadb
Bharti PAirXr®x.e98 wnitl | i on subscribers and BSNL with 4.50 n
The subscribers were attributed to additions in Relian:i
phones andhds ol Adrt+o biemcreased numbers for Reliance Jio
the Airtel subscriber base.
Chat® Subscribers base for Top 5 Wired Broadband Servic
14.47
10.98
&
E
. 2-43
1.51
] B
Reliance Jio Bharti Airtel Atria Convergence  Kerala Vision Broadband

Telenologies Ltd Ltd
Source: TRAI, CareEdge Research
As of May 2026, Reliance Jio was also the | argest wire
foll owed by Bharti Airtel with 365.13 million subscribe

Chart 20: No. of subscribers for Top 5 Wireless Broadband Service Provider (as on May 2026)
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515.14

365.13
g
=
129.21
—
Reliance Jio Bharti Airtel Vodafone Idea BSNL IBus Virtual Network
Services Private Limited
Source: TRAI, CareEdge Research

1. 1.17nternet Penetration

The I ndian economy is rapidly inching toward a digital
internet penetration has risen from 36.70% in CY18 to
has wit niefsisceadntsigmowt h in the number of internet user
smartphone penetration, millions of new users are co0mi
penet Wakeiremas affordabl e osmardtapghao npelsa nasn dh alveew made i nter

broader segment of the popul ation, including those in

her, -lgeodv eir minteingat i ves such as Digital I ndia have pl
t al literacy across the country. For instance- init
dd blarmnaa are helping to extend internet access to r
nding broadband conkhiechotvspgot sseandngr api ¢gpiudd i ¢i §Vi t
ncr easetdr aBreitsa@ mdreest, ppdrf orts to i mprove internet conn:i
ridge the digital divide between urban and rur al re

ingly,cbmmegcewphaofoems, digital payment servi ceé
buted to increased internet usage in India. Cons
aiannnde nstoci al net wor king, driving up overal/l inter

Chart 21: Internet Penetration (In %)

86.00%

83.50%

81.00%

0,
70.90% 74.50% i
.. o

66.20%
60.60%

53.90%

36.70%

CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY26F CY27F CY28F

Source: Maia Research, CareEdge Research
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1.1 . BedDensity

Tedensity denotes the number of telephones per 100 peo
has witnessed sighdrMdictayjntowearowtthe iymwedred,e driven by pop

devel opmewér nmawt gpol icies promoting telecommunicati ons
dri verdeonfsitteyl egrowth in India.

Tedensity |l evels vary between wurban and rur al areas, W
regions. Efforts to improve rural connectivity and exp
rufualbaretnsliay gapeodveertseittiyme(wireless and wireline) stoc
in urban areas in May 2026.

Chart 22: Tele-Density of Telecom Subscribers (wireless and wireline)

148.92 151.47
134.94 134.72 134.62 134.16 133.81 133.19 133.54 133.76 133.72 133.46 131.86 131.50 131.45 133.56 134.76
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8488 85.13 $4.86 84.56 8451 8443 8476 8523 85.69 8595 84.69 8445 85.04 8609 8665 ‘174

S e—————a— o = C—
°° 5807 5846 58.01 57.69 5771 57.83 58.05 5856 59.19 59.65 5848 5822 59.06 59.43 5952 59.63 60.46

3 8 8 8 8 8 8 8 ¥ 3 3 & 84 8 8 8w s
=—8=—TJrban Rural =—@=Total
Source: TRAI , CareEdge Research

The -deensei ty of top service areas and cities as of May 2

Table 5: Tele-density of Top Services Areas

Sr. Tel edensity: Top 10 Sg¢ May 626
1. Del hi 366. 12
2. Karnat aka 131. 44
3. Hi machal Pradesh 128. 31
4 . Ker al a 123. 36
5. Punj ab 117.97
6 . Maharashtra 117.10
7. Tami | Nadu 107.98
8 . J &K 102. 40
9. Andhra Pradesh 102. 27
10.{Guj ar at 100. 20

Sour ce: TRAI , CareEdge Research

Al'l the states in t-Henaboyelhdbaehranbhbeghbtr 9246e 0 PAVOMmoantg t
states Karnat akdermaist y haet hi3Ihes4 wtfedlel owed by Hi machal
Among Deéethieshas the highest tele density of 366. 12 %.

The outlook for tele density in India appears optimis
penetration, affordable data plans, gover nment initiat
infrastratt areasn fdTalte density is expected to continue

become more accessible and affordable across the countr
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and upcoming 6G networks are I|Iikely to further enhance
However, chall enges such as the digital di vide betwee
constranemdd tmaybe addressed to ensure equitable access
tele density. Overall, the outlook for tele densbhy 1in
and infraspmeotuergpdetvebdoto drive further expansion in

1.1.Wireless Data Usage and Smartphone Penetration

I ndian telecom industryds performance i mprQnv-eyd kL ans iFsY 2t6h
average data consumption per sulR$Hcr istugrpoirmperdowed thy a0
continued epdandemidesf rsdam meashiwgh-&o mmeage, odneé virtual ed:
whhcremain a major trend even after the pandemic. Furth
games |l ed to more subscribers adopting indoor entertair

Chart 23: Performance Indicators of Wireless Data Usage
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Source: TRAI, CareEdge Research

Ramp up in smartphone and internet penetration is one o
of Telecom industry. Smartphone and internet penetrat.i
traditisnaér el fageirng chall enges.

Chart 24: Smartphone Penetration Rate

g450%  S6-80%

81.50%

CY18 CY19 CY20 cy21 CY22 Y23 CY24 CY25 CY26F  CY27F  CY28F
Source: Maia Research, CareEdge Research
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1.1.Tr0end in Average Revenue Per User (ARPU)

The Average Revenue Per User (ARPU) per month for wirel
Mar-2h to Rs. 196264 ref OgEQirdegt@&ahpf 7. 15%. This growth
i ncrease iont hA-ppolsdtf andbprepaid sepaideser Thee ARPWs é off r pn
Mar-28 to Rs. 194281 whi IQe Et hMaARBU f or prepaid services
the same period.

Vol ume of total wireless data usa@é& it ochBYaddEd nfogr-p@ .9 , M
wi t-ry ygr owt h of 31.13%. Out of t206t,al2 G adtaa awiursealgees sw auss a4df
was 84 PB, 4G data usage was 44,501 PB and 5G data usac¢

Chart 25: Trend in Average Revenue Per User
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Source: Telecom Regulatory Authority of India (TRAI), CareEd

3.3 OVERVIEW OF TELECOM I NFRASTRUCTURE: ACTI VI

Active infrredetrrsudtourae t el ecommuni cations network's phys
rout e, and process data signal s. I't includes a range o
devices essentidalmamnagi hgnat romiucrd aml ecom net wor k.

Passive inifralsidasd¢dueletrioemi coml ements required of a cel
or shelter, air conditioning plant  ;upsecaur ielyec terlieccatlr i s
premi ses, andr pytbesel Blotwvewveni c el ements required by a
equi pment, switches, antennae, and transceivers dono6t f

Figure 1: Active and Passive Telecom Infrastructure Sharing

Passive Telecom
Infrastructure

Active Telecom

Infrastructure

[ T . 1 1 [
Spectrum Switches Antenna Transceivers Towers and
Masts
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In I ndia, infrastructure sharing refers to the practi
infrastructure to reduce <cost s, i mprove network cover .
infrastruceumnetbsharand pamssive infrastructure sharing.
telecom and broadband sectors in India, but they diffe
benefits they provide.

Table 6: Comparison of Active vs Passive Infrastructure Sharing in India

Aspect Active Sharin Passive Sha
Components S|Active infrastructuln passive sha
physical components/physical i nfra
equi pment responsi koperators s h-d
transmitting the nejelectronic el
RAN, cor e, etc.) necessary for
functioning e.
shelters, powe
Cost SavingActive infrastructyThe primary sa&
cost reductions, p{sharing come
Opex Since tel ecomexpenditure (C
expensive equipment|the physical
access net wor ks, atelecom compart
el ements, the costsjfcost of buil di
spread across the |[tower s, l and ¢
Mor eover, sharing s|lsupply system
priodes additional s|facilitieasx.h i
onl vy needs t o
active equi pm
stations, radi
of physical i
shared
| mpl ement ati onActive sharing is nmMPassive shar.i
the need for integr{simple to impl
of di fferent operl|linvolves s ha+r
infrastructure requelectronic ass
coordination betwegmerely-l ocading
when deal ing wi t h equi pment on ¢
spectr um, and core |structures. T h
contr ol over
equi pment
Speed of DeplWhile active shari|Since passive
depl oyment in termgsharing i nvol
compl exity of netycomponents onl
coordination means |[result in fas
establish shared inet wor k cover
particularly true woperators can
thacti ve equi pment existing infr4g
towers and she
the ti meo neesetdas
presence in ne
Regul atory EncActive sharing i s Regul atory bo
involves more regulTelecom Regul a
active component s, I ndi a ( TRAIL)
core networ ks, rai yencouraged pas
competition, net wor|{l ndi an gover ni
quality recogni ze t hat
and other phys
can accel erat g
and enhaentciet icoor
especially i my
where telecom
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Aspect Active Sharin Passive Sha
expand rapi dl
demands of
popul ati on

Security and|Active sharing raigsSince passive
security and privgsharing onl vy
multiple operators |physical compa
infrastructure fewer concernsg

and privacy. E

maintains full

active equi pme

risks are prim

physsealrity o

infrastructure

shelters)

|l mpact on Netwo/Active sharing, if Since passive

to improved net wor|involves physi

resource pooling it doesn't dir

performance. O

separate acti

manage their

guality, and s

Exampl es Acti ve infrastructdln I ndi a, cC 0o mj

been | imited but isTowers and B

areas with high denoperate as i n

For exampl e, Jio acompanies, of

sharing active equilinfrastructure

Access Network (RANThese compani

i mprove efficiency |maintain tower

systems, etc.,

shared by t enuel

operators I i ke

| de a, and Reli
Passive Infrastructure Sharing is the simpler and mor e
depl oyment . I't all ows operators to share physical asse
withowtdt H@orn |l arge capital invest ments while Active 1| nf
providing deeper integration of networks and potenti al
data privacygemeat worakhdmampar ati onal chall enges, maki ng

gaining traction as networks evolve to 4G and 5G0G.

3.4 OPTI C FI BRE SECTOR I N I NDI A

1.1.Avlervi ew

The I ndian optic fibre sector is a critical part of In
increasing digitization acr osspedd diurstteari reest ,a ntdh eérhee ips od i
anldiglhpacity fibre optic cables in the country. The opf
communication networKks

Fibre -drsowi f@sitnfrastructure asset c¢class. Fibre demand
amount fafe ghuiegnhcy 4G and 5G spectrum needs a fibre backhe
and Di dintdaadés focus on telecom infrastructure, especi al
Additionally, telcosd ambition of increasing FTTH/ B pe
expected to boost the demang@obtoti bhbdetbawddtessTower ¢
existiaeagcexpferimanaging distributed infrastructure asset
net work architecture, are already gaasiintg enmtfaarnd e .b Onk
the valuation of the core tower assets, giving towercco:
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As per the report by GSMA and ABI, while optical fibre
for the majority of gl obal backhaul links from 2021 to
Table 7: Comparison of Various Means of Backhaul Technologies
Segment|l Microw V-Band E-Band : . Coppe
F |1

(M0 GH GHz) 80 GHi: | bOEL (Bonde sate
Fut-Br ed
Avail ab Medi ul Hi gh Hi gh Hi gh Very L Low
Bandwi d
Depl oyn . Me di ur .
Cost Low Low Low Me di u Hi gh Hi gh
SuitabiOutdoorOutdoorOutdoorOutdoorInoloor
Heterod Site/ A Sitel A Sitel A Sitel Net wo i Rur al
s Net wqd Net wo i Net wo Net wo Net wo I
I nterf g . . . .
L mmuni t Medi ul Hi gh Hi gh Very H Very H Medi u
Range (| 5-~30, 1~ ~3 <80 <15 unl i mi
Time tg We e k s Days Days Mont h Mont h Mont h
Depl oy
Source: TRAI
1.1.My2pe of EPC Services provided to Telecom Sector (Op
EPC (Engineering, Procurement, and Constructio#)nder vi

process of planning, designing, supplying, installing,
ensur e itemded eafnfdi ceffective nWepwoykment whif c ks péeliea a lcodnini o rc
systems. Bel ow are the key types of EPC services typic:
Design and Engineering Services
1T Site Surveys and Assessment s: Conducting feasibilidi
environmental factors, and any technical chall enges
T Network Desighn: Detailed planning of the opgtaibd el f
specifications, and i ntegration with existing i nfr
install ations.
T System Design: Designing the overall net work archi
points, junctions, di stribution systems, and equipm
T Network Optimization: Ensuring the design minimize:
bandwi dth capacity for future growt h.
Procurement Services
1T Sourcing Materiapsic Pcabues nhgcodbnbector s, splice tr;
required equi pment .
T Equi pment Procur ement: Sourcing active components
hardware needed for the fiber optic network.
1T Vendor Management: Selecting and managing suppliers
cost efficiency.
I nstallation and Construction Services
T Cable Laying and I nstalolpatiicorm:abPlysi eadlt hleay itrhg oafg hf
aeri al pol es, or within buildings. This involves |
degradation and protection from environmental facto
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T Civil Works: Conducting necessary civil works 1like

for aeri al installations.

T Splicing and Termination: Fiber optic cable sapleicin
connected and made ready for data transmission.

T Testing and Commi ssioning: Performing initial tests
(e.g., OTDR testing) and then commissioning the sys

I ntegration and Commi ssioning Services

T System I ntegration: I ntegrating fiber optic cabl es
switches, routers, and transmission equipment.

T Commi ssioning of Equipment: Ensuring the active anda
power systems, signal amplifiers, and management sy

T Performance Testing: Running tests |like Bit Error F

fiber optic system works at peak performance.

Project Management and Documentati on

T Project Planning and Scheduling: Creating timelines
schedule and within budget.

T Documentatiobui Ptodrdwnggas installation manual s, t
future reference and maintenance.

T Compliance and Approval s: Ensuring all install ati ol
specifications, and obtaining necessary permits.

PoLtonstruction and Maintenance Services

T Testing and QuadinsyahsauianceesPosyg to verify the

strength, attenuation, and data throughput.

T Maintenance and Sutpeprom ts u pPproorvti dd enrgvilcoensgy such as ro
net work upgrades, and fiber replacements.

T Network Monitoring: Of fering monitoring services t

integrity of the fiber optic network over ti me.

I n summary, EPC senrvbileeprfoorecapticoalerfiever ything from t
installation,-téeomtmaitnhgnamade.l ofilye goal -pieg ftoo malcievdi b
network tailored to the client's needs.

1.1.Hi3storical Growth and Current Scenario

Bharat Net, one of the biggest rural telecom projects ir

(approximately 2.64 | akh)diisncrtihne nad wmrrtyr yacfcers spn ov ibdionag
telecomreoeidecs with an objective to enable access pro

(I SPs), Cable TV operators, content pr ovheeal-dschu coatliaoum cah
egovernanceemateutrnatdi andThe project has been approved b
Vehicle (SPV) is executing the project namely Bharat Br

on 25.02.2012 wunder | mdi3&@dn 0@oAPdri, ed hkectTel2®E®.m Qommi s s
project in three phases

As of December 19, 2025, over 2,65,000e@dgmuBdechadyat s
proj exd a@fndMarch 2025 6,98, 010 Km of OFC has been-1aid.
TeTh-dome ( FTTH) connections ar eFic ohnonisspsoitosn ealr ea nidn $1e, a0 4l , ¢
connectivity

Chart 26: Optical Fibre Network Connectivity
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Source: Ministry of Communications

1.1 .Bldpected Growth in Indiabs OFC Network

Optical fibre has evolved as the most practical wired ¢
to its almost | imitless capacitppacdtycalbabilsi wheriet |iog
t hccapacity need is high, and the potenti al revenue gain
backhaul network is |Iikely to go up owing to the expec
backhault efcoomonewi es such as0lRTNE, etTcE Advanced, I MT

The National Broadband Mission released by DoT in Decer
the number of fiberized telecom towers in the country.

The National Broadbaney eMirs stiaormg,e t2 (als9 bhedsowset t he 5

Chart 27: Fiberisation of Telecom Towers Plan

70.00%
65.00% —

Fiberization of Telecom Towers
(%) cumulative

2021 2022 2023 2024

]
(=]
]
th

Source: National Broadband Mission

Under the National Broadband Mission, the Government t:
|l atest avail ablteandlat at faiplperoixs ataiteny 44. 00%, with arou
connected through optical fibre.

Chart 28: Market Size of Optic Fibre
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886.39

CAGR 10-11%

= 607.88
=
=
A
w
=)
k=
FY26 FY30
Source: CareEdge Research
I ndia's Optical Fiber Cable (OFC) and accessories mar ke

initiatives and rising demand for advanced broadband cc¢

1.1 .Bbddsers in Fibre Optic Network

Tel ecommuni cati ons:

Tel ecommunications -useoneeofotbhefpriomptiycehdfibre. Tele
to transmit vast amounts of data over |l ong distances wi
moder mmmanecati ons infrastructure, facilitating servic
video streaming. The telecommunication sector i s expect

Key uses of optical fibre in the telecommunications i nc

Long-Distance Communication: Optical fibre is primarily used for long-distance
communication due to its low signal attenuation and high bandwidth capabilities. It
enables telecommunications providers to transmit voice, data, and video signals over
vast distances with minimal signal loss.

Backbone Networks: Optical fibre forms the backbone of telecommunications
networks, including national and international communication networks. It serves as
the infrastructure for high-capacity data transmission between central offices, data
centres, and network aggregation points.

High-Speed Internet: Optical fibre is the preferred medium for delivering high-speed
intermet services to residential, commercial, and industrial customers. Fiber-to-the-
Home (FTTH) and Fiber-to-the-Premises (FTTP) deployments enable telecom
operators to ovffer ultra-fast broadband connections with symmetric upload and
download speeds.

Mobile Backhaul: Optical fibre is used for mobile backhaul, connecting cell towers and
base stations to the core network. Fibre optic links provide the high bandwidth and

low latency required to support the increasing data traffic generated by maobile devices
and smartphones.

Data Center Interconnectivity: Optical fibre connects data centres and facilitates the
interconnection of servers, storage systems, and networking equipment. High-speed
fibre links enable data replication, backup, and disaster recovery, ensuring seamless
operations and data availability.
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Cloud Computing: Optical fibre supports cloud computing services by providing fast
and reliable connectivity between cloud data centres and end-users. Fibre-optic links
enable the transfer of large volumes of data to and from cloud-based applications,
platforms, and services.

Video Conferencing and Streaming: Optical fibre enables high-quality video
conferencing and streaming services by delivering real-time video and audio signals
with low latency and high fidelity. Fibre-optic networks support the transmission of
high-definition (HD) and ultra-high-definition (UHD) video content for
telecommunication applications.

Voice over IP (VoIP): Optical fibre supports Voice over IP (VoIP) services, allowing
telecom operators to deliver voice communications over IP networks. Fibre-optic links
provide the reliability and quality of service required for VoIP calls, including voice
clarity, call stability, and low latency.

Network Resilience and Reliability: Optical fibre enhances network resilience and
reliability by offering robust performance in challenging environments, including harsh
weather conditions and electromagnetic interference. Fibre-optic links are less
susceptible to signal degradation and outages compared to traditional copper-based
connections.

Government and Defence:

Governments and defence organizations wutili ze oeoppttiiccal

cables are deployed in military installations, governm
surveidddasmnceandfd command signals securely. Optical fibr
government agencies and defence organizations, enabl in
mi s sciroint i cal C O mdniutnii ¢rad-b pinjsc f Mt wor ks of fer hi gh l eve
el ectromagnetic interference (EMI), and resistance to
gathering purposes, enabs, ngender tdamami arsd omeodnivaideva
aerial vehicles (UAVs), satellites, surveillance camer a
agenci es.

The hasybgemwy h in Budget allocation of optic fibre ca
compared to FY25 and it is expected to raise the same |

Cha29ptical FBbsed ClHdi work for Defence Services

47,050.00
40,000.00
. 30,700.00
=
g
& .
13,677.00 10.934.40 575000
. . 4,462.30 7,060.00
- [ ]
FY20 FY21 FY22 FY23 FY24 FY25 FY26RE FY27BE
Source: Uni on Budget
I ndustrial Automation and Manufacturing:
I ndustrial sectors |l everage optical fibre for automati
i ndustri al -ofpatciicl ictoinenmsu.n i Fcialitrine® nd @iha bé echamrgé bet ween sen
systemacieaghefficiency, productivity, and safety in inct
Further, opticalspfeiebdr ec osmenruwneg sc ags oan hmeglh um f or transmit
sensors, controllers, and supervi sor yopctoinct rnoelt vaonrdk sd aptrao
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and -hagdwi dt h con+#é&aetei wmotny tfooi ngealcontrol, and managem
form the backbone of industri al Et hernet net wor ks, con
humamachine ({HMesY aceebots;oparnd damskoesr se.nabiller ef ast and ¢
supporting critical automation tasks and production wot
Transportation and Smart I nfrastructure:

Transportation systems and smart city initiatives depl
infrastructur-epmoni tabieg. sbpboet intelligent transpor:t
sensoasd smart grid solutions, enabling efficient and ¢
Energy and Utilities:

Energy companies and wutilities employ optical fibre f
net wor kaspt iFd baoemmuni cati on enables remote monitoring of
contri butaibnge tamdr elesi |l i ent energy distribution.

The following uses opt-ic fibre as its main component
Smart Grid

As per the National Smart Grid Mission (NSGM), Mi nistr
communication, and | T systems that can monitor power f
to appl i andc ecsonltervod!| )t hae power fl ow or -tciume aod-t ner | D&M t
was established by the Government of India in 2015 to
related to smantdigri tdnaatddviipbeaes -lidiel dNiStGgM iemivt isatgiexse € afp
per sonnel in the field of smart grids.

Smart grids can be achieved by implementing efficient
integration, and renewable integration. Th4ey meel gwhi ohm
contributdentioftb@ti on of | osses, and thereby, appropri
the | osses.

Furthermore, smart grid solutions can contribute to t
management , i mproved quality of service, increased r el
accessibirliictiyytoeek-bebhbndgegabde. sel f

Mor eover, the primary aim of the smart grids is to i mp
amenable to renewable energy inputs through distribute
smart mpoéees eonsumers to manage their electricity con:¢
bill s.

Smart Meters

Smart meters are digital meters | ike conventional meter
the energy consumption data to utilities at specific i
alongsiidhg axnsiretduci ng T&D | osses.

Further, smart meters are being installed under vari ol
Devel opment Scheme (I PDS) wherein the government i s pr
projects |l aunched by DI SCOMs.

For instance, Energy Efficiency Services Limited (EESL)
Pradesh, Har yana, Bi har, Rajasthan, Andaman & Nicobar |
expendi tluSrCCOMsndarl®e paying back to EESL on monthly renta

Hi gl t age Transmission Lines

Fibr

e

optics ar evodletpal goey etdr aanl sormigs shiogmh | i nes to provide

monitoring andopiiagnoablies.aFéebrestalled on transmissi
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s, detect f

all owing util n
0O grow at a

it
Transmi ssion Li

s to monito
iz

i e l ine conditio
ne mar ket S t

r
e i s expected

Cha3® Mar ket Size of High Voltage Transmission Lines in

CAGR- 9.00%

‘

1,143.38
1,048.97
962.3
882.90
- £10.00
:;‘j
7
2024 2025F 2026F 2027F 2028F

Source: Mai a Research, CareEdge Research
OFEnabled Connectivity and I nfrastructure Applications
Optical fibre cabl e infrastructure supports connect i)
communication networks, smart cities, digital highways
Traffic Manramgse ntemrtd uSes trcwalnecti vity for traffic survei
detection and enforcement systems. Further, OFC networl

Alenabl ed transporlte anseitmgo,r kssh,a rdeadr kf ifbirber enet wor ks and nel

1.1.Ke6y Factors governing the growth of telecom OFC net

Over the past few years, OFC has emerged as a core cO0mj
roll outs are increasing in India having an OFC footprirt
been dribgnthargevgrnment's push to increase internet
Digital I ndia, BharatNet, Smart Cities Mission, Nati on:
site f iabnedr ifziabteiroinzi ng the | ast mile. Some of the key gr
Bhar at Net Phase 1|11

Bhar at Net project is being implemented by BBNL (Bharat
Gram Panchayats of the country for providing broadband
provided, |Im@mryiimar iolfy Opyw i cal Fi bre Cable (OFC), in the m
Bhar at Net Phase |11 is a critical ext ensisopne eaf btrioeadBl
connectivity to rural and remote areas across India. TF
and br i dtgeel tdhiev idd eg.i

NHAIl Demand for Optical Fiber Cabl es

NHAI initially targeted the devel opment of around 10, 00
by F¥24 National Hi ghways Logistics Management Limited
the networkgbwaps gbyattewWel oping integrated utility cor

infrastructure. Ar-dMumbail, B8pr esmsway Da&h &B abnlg2a | konm eo nC oH yr di eo
been identified as phwaoyt dreovetleosp nieort .t he Di gi t al Hi g

Providing internet connectivity to remote | ocations ac!|
of new age telecom technologies |ike iD@uikla®blGs otResceemttil gyn
Del-MumbBxpr essway fneeatteurdes dedti cma¢ed utility corridor wus
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will serve as the backbone for the roll out of the 5G
has started and is targeted for completion in about a \
I ncreasing DeSmpaenedd flomt eHri ngent

The increasing use of smartphones, OTT platfor ms, di gi
consumption, driving the need f.or faster, more reliabl e
The growth of 5G technology in ImadketisAsi §6Gi hetwat kyg b
extensive fiber optic Bpeterdsapaghuy atéeondyluqaywonratn dtsh e f h i5¢
Currently, only a few numbemetékedcamt howerberi nwhndhan
capabilities. The deployment of 5G and fiber optics is
essential services and boosting e ccohnnoonhiocg yd eavnedmaet phkee totpit ni-
I ndia is creating a robust foundation for future-techn
speed internet and advanced applications |ike autonomol

t hoept i ¢ f iGb eerx pnaanrski eotn .

The rise of smart cities and the Internet of Things (I
capacity data transmission networks, which can be effic
Private Sector I nvestment and Competition

Leading telecom companies in India, including Reliance
optical fiber networks tosmeed dactagaodi sgayemamdefiotri
Telecom compamildsabofaee on sharing optical fiber infr
accelerates the rollout of fiber networks across the cc¢
Furthermore, these operators are replacing outdated c
reliability, and service delivery. Thifsrmodappronaches &
infrastructure

3.5 RECENT EPC PROJECTS

During FY2025, the telecom equi pment and network depl
primarily driven by BSNL's nationwide 4G rollout and pi1
f Tata Consultancy Services (TCS) along with the indi

Net works, Centre for DOVegl,ompmaenGowmfe dhdnE€dmat imé s edC con
BSNL's approxi matel ygydRa. 469n60@ockodeppayment project
of around 100,000 4G sites, with BSNL also planning e
software upgrades.

T 1 TI continues to exceocnutreacitt sawRs .ded, &3 ecr drhee Reserv
depl oyment of BSNL's indigenous 4G network across th
commi ssioning, integration, operati ononmnngi tneasi,nten@ma

expansion of BSNL's nationwide 4G services.

T As of June 2025, BSNL had commi ssioned over 95,000 i
towers were operational, making it one of the | arges
remaining sitesm@airesiexpedtied plhhadbes cowith BSNL subseq

1T The accelerated rollout of BSNL's indigenous 4G netw
operators in 5G expansion, fibre backhaul, and net wo
infrastructur e iedguei pGenltes QpQ@H C)a,l tFel ecom t ower s, an
medi um ter m.

3.6 GOVERNMENT POLI CIES AND I NI'TI ATI VES

1.Statutory Body in the Telecom Sector
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Telecom Regul atory Authority of India (TRAI) is the sta
regul ated, TRAI as a sector regulator plays a pivotal

The Telecom Regul atory Authority of I ndia (TRAI') Act,
Di sputes Settlement and Appellate Tribunal ( TDSAT) to r
of appeal shandnpeotstt of service providers and consume:i

2 .National Broadband Mission 2.0 (NBM)

The National Broadband Mission 2.0 (NBM 2.0) is a stra:

17, 2025, tspeexdpdbmdodaklibaihd connectivity across the count

Buildindheupgomundati on | Bi0R24hy MNWBW 2. ® @20nk9 to propel I

transformation and gl obal competitiveness

The primary objective of NBM 2.0 is to connect the rema

mil estones. The goal is to ensure that at | east 60 out

Addi tliygndlts aim to achieve a minimum fixed broadband

infrastructure for rural I ndi 202RB)i, | diohd oavih ntgh evi $ c bes ¢

2.0:

T Extending operational optical fiber cable (OFC) <conr
~50, 000 as of now.

T To provide broadband connectivity to 90% of anchor
Panchayat offices by 2030.

T I mprove the Fixed br-ddmdbaomdbal dAwerage $Speendss3. 55 Mb|
mini mum 100 Mbps by 2030.

T To achieve 100% mapping of fiber networks DbBDawhednaély

Masterplan Platform (PMGS) and use PMGS for planning
T For Ease of -DeidmngeBtédien&®sght of Way application aver
days by 2030. In 2019 it was 449 days.
T I'ncrease the number of rural internet subscribers pe
T Achieve the target of powering 30% of mobile towers
T Work on enhancing the wusage) omobtihlee 6aCapl It oBegroatee cut |
infrastructure and other wutilities. Hondéble PM had |
T Coll aborate with al/l stakeholders vi z. Centr al Mi ni s
the effective i mplementation of the New RoW Rules 20
T To facilitate rollout of the 5G network, in nook and
create a robust, ready to use street furniture infra
T To work with al/l stakeholders for Common/ Shareabl e

i mprove the maintenance and cost efficiency of telec

3.Bhar at Ne't

The Bharat Net Project is a | andmar k i nit isapteievde bbryo atdibe
connectivity to rural Il ndi a. Originally approved by thi
Net wor k ( NO&ENY) ,waher pbmgnded as Bharat Net in 2015. It s

by connecting block headquarters to these GPs using op
on adin®ari minatory basis.

Bharat Net is crucial in enabl-heglddec @il-goweeymarfeadaiign tra
remote areas. To ensure widespread accessibil-Fityor tdtehg
subta broadband technol ogies, including FTTH at govern

stations etc.
Some of the key achievements under BharaNet initiative

fConnectivity to Villages
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The government has accorded approval to connect 354 vi
tt e

Pradesh, Uttar Pradesh, Bi har, Rajasthan, Gujarat, U
As of May 2024, out of the 354 uncovered villages, 288
towers. An additional 55 villages have also been appr o\
14 -Based Mobile Service in 502 Uncovered Villages under
States of Uttar Pradesh, Bi har, Madhya Pradesh and Raj
provisi obasgdomodi Ge services under this scheme. As of
174 mobile towers.

fComprehensive Telecom Devel-BasmeaetnPRagi ¢€TDP) for Nort

Under this scheme, the government i s i mplementing mobi
Hi ghways of Assam, Mani pur , Mi zor am, Nagal and, Tripur a
scope was to acevdenil,)ldayrsumbmygovestall ing 1,094 towers.

As of May 2024, 566 towers have been installed covering
in 2,374 uncovered villages in Arunachal Pradesh and 2
have bmemsstomed covering 660 villages, while in Assam,

fProvisioning of 4G Mobile Services in 85 Uncoveriend Vi
Andaman and Nicobar | sl ands

Agreement for setting up 82 towers to provide mobil e s
for providing 4G mobile services to bridge the gaps 1in
April 2023 te85 haovewebeen approved as against 124 tower

fAccess Points D&ANbODyed Under PM

The framewor k of tFhie ARcrcienses M entiwsdtAdkrl §lsnw\bis f ager ¢ Pedd i n D
proliferate broadbiandetwomolkgh FPaubodfi cMaWywy 2024, a total
install ed.

Bhar at Net Project phases are below

Phas g Government Pl an Statu
Targeted the connection of 100,000 ¢
Public Sector Undertakings (CPSUs) s

I i ncrement al fibre to bridge the con Compl e
téh i ncremental Optical Fibre Cabl e 4
the current ownership of respective
As of July 2026, the programme i s
completed. The original Pha4$edl |-1Cds
Private Sector models has now trans
( ABP), dapipnr oAluegu st 2023, whi ch ai ms
extend broadband connectivity to all

1 no@P villages on a demand basis. As| In Pro
have been -mayeunsdeerrviBchear at Net, whil e
the remaining Gram Panch ayeadt,s -lCGPdSdUa n
model s. Gujarat has achieved -18@%mo
i s now wundertakimgumaeeéemworkeexapnemdig
i mpl ementation in several other St at

L1 As of July 2026, the initiative haSInPro
(ABP) , approved by the Union Cabine
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Phaseé Government Pl an Statu
Rs. 1,39, 5Th® @rorge amme aims to upgr
I infrastructure by connecting app
resi |l -M@h-8BadePd ring topology, wi@ hG
Panchayat s, whciall e feixbtreen dci onngn eocpttiivGrt &
Panchayat villages on a demand bas
Management Agency (PMA), and Profes
responsible for net wot komeandnmaupyg
replacement of damaged optical fibr
i ncor peavtbPatSe g oluR ers, centralized net
systems, power -ybeaaok upperaamd ema nacdbed fn
i mprove network reliability, redunda

I ntroduction of BharatNet Phase 111

re are three phases of Bharat Net project. The thi
ch has an outlay of Rs 65i0®0 comanreec.t i Vhity pghlhagsar
uteivemrsa,gitpgi pabki partnerships (PPP) and advanced t
states and union territories. BSNL invited tender
rating, adme maiddd &@n @i wgr k 03 Bhdemat leDe®hgreBuild O
OM) model

d
(I
c

o8

—~o o un s H
T —o0 =
WD —— O

Key Features of Bharat Net Phase |11

T Focus @ lleaLtonneRhtadasvd tlyl 1 targets 6. 25Fil atkdht-S/pp ¢l a g(e:
gram panchatahbhkonmend( HTiToH)r ser vspesd detevereingfhilghb
T Innovative NetwArki Bgrtuecpalregy i s being i mplemented
single points of failure, addressing issues faced i

T ThrTieer Project Structure:

o BSNwill prowvliedaes eidntleirnneetbandwi dt h.
o0 PrivatewiPllaymasagd emicbchlneecti vity with operation &
10 years.

o Udyami :Moldoedal village entrepr emielug sd dlUidwermji s o wi
coll aboration with BSNL.

T Job Cr d&tei pmoj ect i s expected to create appr eaxi mat e

years, contributing to |l ocal employment and skill d

Recent projects under Bharat Net Phase |11

I n November 2024, I T Limited emerged as the | owest bic
cumul ative order value of Rs 4,559 crore. The packages
Hi machal Ptr aBdeensgha,| ,Weasnd t he Andaman and Nicobar | sl ands

Additionally, HFCL Limited and its consortium partners
for nrmmidlded enet work infrastructure in Uttar Pradesh. 't H
PhaXeproj gctb,i nwiRwthn a bid of Rs -yle&@r4 40&M oa en tarnadc ta wvsarbtshe
746 crore.

4 Bhar at 6G Al liance

Under this scheme, the Gov-ge menebat iraems elarr cciha ainsgd ti  nfoavaitlii
to cont rliibrue ei f reoGtt echnol ogy and manufacturing by 2030
a Technology I nnova®$6iGdn i Gr Nwoprembe6G207T1 Gwi,t hr enseenabrecrhs
devel opment institutions, academi a, standardization bo
Mi ssion and Goals for the 6G and also develop a roadmay
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The @6Gin turn constituted six Task Forces with indust
of Muilgdi plinary I nnovative Solutions, Mul tiplatform N
Requirement snatbDieovn &lesSt dmdards Contribution and Funding

An Apex Council is conwiséeéuoboedetpi Vay dbwnhéehBh®hateb6G
Al li ance.
The Mission will be completed in two phases:

fPhase 1 202 @D2Bear s)

fPhase 2 208 @B 2%ear s)
5.Digital Communications Commi ssi on
The policy was set up BRprhéeé ad686rhmedeadf winti aaonols
The policy was redesigned as the 6Digital Comm®otcati or
2018.
The Digital Communications Commi ssion is responsible f«

fFormul ating the policy of the Department of Tel ecommi
fPreparing the budget for the Department of Telecommu.l
the Government ; &

I mpl ementation of Government's policy in all matters
1. 1.Reff or ms

The Government has undertaken several policy and regul
of deployment, promote domest i ¢g dnredreatoino rmacnouninaucnt iucra tnigo n
key reforlimswsare as fol

1.Telecommunications (Right of Way) Rul es, 20214

The Telecommunications (Right of Way) Rules, 2024, noti
earlier I ndian Telegraph Right of Way Rules. The new f
Right of ) WpermMReWi ons for establishing telecom infrast
mechani sm for deploying optical fibre cables, telecom t
property, priemelrii bes dfedrn nedprnroval s, enabl e digital pr c
Sanchar Portal, and rationalize administrative charges
i mprove broadband penetration, and reduce depl oyment cc

2.Spectrum Management and National Frequency All ocation

ng and Coordination (WPC) Wing. Sever al frequenc)
on ofncelmegige sn,g itreclhudi ng | nttedMancehti noef (TVM2iM)g sc o(mnouTi
appli eatmigengdevslterstt and wireless charging soluti o
remains the gui dilrmog aftri aame vannrdk nfed rwog ke ptl rainm i anlg, wh
expanded the availability of spectrum for commerci

Government has continued to simplify spectrum manag
ni
ti

oNDDY UTH
O oOoOTmMQa T o
< NTOoO®» O
®NQgT S

3.PM Gati Shakt. Nati onal Master Plan for Digital I nfras

The PM GAhdat Ebakti Master Plan continues to sbhppedt maehpeéc
of digital assets. Optical fibre networks, telecom tow
enterprises andvitedérsomaverbéeme pntegrated onto the pl
devel opment. The platform enables efficient planning of
of network expansi 6oy ®&ndhfasosfeWagpptbobeakdby reducing |
i mproving infrastructure utilization.

4 Production Linked Incentive (PLI) Scheme for Tel ecom
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The Production Link
Rs . 12, 19basreirgni f
nit
ng

e I ncentive (PLI) Scheme for Tel eco
i
Bhar at i iative. T
.t
d

d

cantly strengthened domestic manuf
he scheme provides incentives rang
Foonl | oefwei tinhgh at Bhaes &i gntiturroi ng c o mpi@ Bent i

net wor ki pr oducdtusc.t i
esigning and manufacturing product
d

el igible companies

scheme has encourage invest menhg, i nndred @codn expuo mptme,n
technology devel opment, and strengthened India's positi
5.Tel ecommunications Act, 2023

The Telecommunications Act, 2023, whi c he rcaa men diinatno Tfed recg
1885, creating a modern | egal framework for India's te
uni fied arud diomd,zagriomwi des statutory recognition for spe
spam and fraudulent communications, streamlines Right
support emerging techh@ol sgf ekl istue hcammuwnd cationg;0 | nte
machine (M2M) communi cati ons. The | egislation is expecd
i nvest ment and innovation in the telecom sector.

The various other initiatives are as foll ows:

1.Telecom Technology Devel opment Fund (TTDF) Scheme

The Telecom Technology Devel opment Fund (TTDF) contin

commercialization of telecom technologies, particularl.)
to startups, BMSMEs esaaadamiia,st i t-guan eornast ifoonr cdoenvneul noi pci ant gi
including 5G, 6G, Open RAN, |l oT, sat el leintaeb | ceodmntuen ieccaotm o«
The initiative aims toesotmeR&Dheencolsiydit @'ms acamersetdiucc et «

technol ogi es.

2. Revival and Expansion of BSNL

The Government continues to support the revival of Bhal
net work modernizati on, and operational restructuring.
i s undertahiwhgethh®l haut of indigenous 4G services, whi
broadband and enterprise services. BSNL has al so assul
Progr amme, further streggthemilngiigi$alkolc®nhnaecteixywiatny.i
supported debt restructuring, capital i ntfeursm omp e raantdi osny
financial sustainability.

3.Promotion of Telecomwmpl Ecogsgsitem and Start

The Department of Telecommunications (DoT) continues t
Communication I nnovation Square (DCIS) and other incubeé
MSMEs, and triguddroms ifrogy developing indigenous telecom
i nnovation, commercializati on of new technol ogies, an
organizations, ther edbm mamwefngdtherniimg dmdiiad o \ etliecn eco

4 Transition to Internet Protocol Version 6 (I Pve6)

The Department of Telecommunications continues to prom
to support the gr-ownhngchembdevotesntednemerging digital

| eaders plnoylnPevnet ,desupported by coordinated efforts i ny
provider s, equi pment manufacturers, data centres, and
net work scalability.

5.Digital I ntelligence Platform

The Department of Tel ecommunications has strengthened
I ntelligence Pl atform, including the Digital Intellige

175



|l everage artificial i nt etlil meg echatea DhH a@gr idmg at andad tyd d tc sg n ¢
fraudul ent mobil e emmrbdcetdi dnsh,anccambdatcrdyreesr, and enhanc
ecosmn.ste

6.Digital LiceMdinmdgp wa risce r il rceelse

The Department of Telecommunications continues to simpl
a wedsed-wiindplwe pl atform for issuing telecom |Iicences,
with the Nat WomalbwSiSygtem (NSWVE) , aBthaoabh&osbhov &CAment
seamless online application submission, payment proces

doing business.
7.Bharat Dngbgami on Pl atform

The Bhar altn nDoivgaitciooom Pl at f or m, devel oped by the Depart me

Telecom Centres of Excellence (TCOE) I ndi a, continues
i nvestor s, telecommeatvinnmenupracyivder s, aqui research or
i nnovation, coll aboration, technology commercializatio
supporting India'"s vision ofiulbecoming a global telecom

3.7 KEY THREATS AND CHALLENGES I N TELECOM OPTI
| NFRASTRUCTURE

Tel ecom optical fiber cable (OFC) infr-apéedcitinotrerneat | oc
supporting mobile networks, and enabling other <critica
expanshiomn iofftastructure face several threats and chall
I nfrastructure Development Chall enges
1T Geographical and Environment al Factor s:
o Rur al and Remote Areas: Optical fiber cable dep
di fficult terrain, i nadequate road networ ks, an
significant investmenectahdi pYanning to ensure ¢
o Weather Conditions: Adverse weather conditions,
can damage underground or overhead fiber cables
service interruptions.
T Right of )WagsUReW
o Acquiring permi ssion to lay fiber c acbolnessu ma @19 Q ¢
bureaucratically compl ex, and expensive due to
infrastructure is congested.
o Disputes with I andowners or | ocal authorities c:
depl oyment timelines.

Security Threats
T Vandalism and Theft:

o Fiber optic cables are often subject to theft, g
of cable | aying. The cables can be cut or stole
o Vandal i sm: I'n some areas, cables are damaged in

telecom services.
T Cybersecurity Threats:

o Hacking and Data Interception: Fiber optic netw
to intercept data transmission or compromise ne
o Sabotage: Wi th telecom networks critical for go
growing concern about the deliberate sabotage ¢
purposes.
Financial and Economic Challenges

T High I nitial Il nvest ment :
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o The capital expenditwopeiceqgabled foer cloagindegr btk
material s, equi pment , manpower, and digging tre
medi-suineed telecom operators may struggle to funo

T Cost of Maintenance:

o Ongoing maintenance of optical fiber infrastru

infrastructure) incurs significant costs, which
T Regul atory and Policy | ssues:

o The regulatory framework around telecom infrast
may sometimes | imit the ability of operators to
investment in infrastructure expansion.

o Delays in policy approvals and changes in regu

Competition and Mar ket Fragmentation
T Fragmented Market:

o Indiads telecom market is highly competitive, w
whi ch ar e invol ved in buil ding or renting fib
inefficiencies in plannihnhgn. deployment, and res

T Infrastructure Sharing:

o While there are initiatives for infrastructure
bottl enecks due t o reluctance tedrshhane résbet a
coll aborative efforts.

Technol ogical and Capacity |Issues
T Scalability and Upgrades:

o As demand for higher bandwi dth continues to inc

networks to accommodate faster data speeds. Tt

infrastructure upgrades, biemcloudiimgp | teme nita yign gn em
technol ogi es.
T Technology Obsol escence:
o0 As new efcihbneorl ogi es emergeDéprsg. Waaedlvamgtehl DWDMsI
there is a need for continuous technological wup
keeping up with new technologxidyeofothedgegrad

Soci al and Political Chall enges
T Political Instability and Strikes:

o Political instability or | ocal sinfkast caat urne

di sruptions may delay timelines, affect |l abor a
f Local Opposition to Infrastructure Projects:

o Communities may resist the construction of tele

i mpact, safety, or |l oss of Il and access. Local po
Environment al and Sustainability Concerns
T Environment al |l mpact:

o The environmental impact of | aying cables, espe
from environment al groups or government bodies.
wildlife habitats during construction.

f Sustainability of Material s:

o The use of environmentally haomtiuk wmabéeisalbs i h
the end of their life cycle can | ead to sustai
friendlier telecom infrastructure.

Skilled Labor Shortage
T Lack of Skilled Workforce:

o Fiber optic cable installation and maintenance

adequately trained personnel for these technica
f Training and Knowledge Gaps:

o Il n many cases, workers are not sufficiently tra

i mpacts the efficiency of deployment and repair

177



Environment al and Disaster Resilience

9T Disaster Vulnerability:
I ndia faces natur al di sasters such as floods, earthgq
infrastructure. The neepr dofr fmolrer riersfirl d «tnrtu catnudr ed iissa sgg
invest menngand pl anni

4. SEWAGE | NFRASTRUCTURE

4.1 OVERVI EW OF THE SEWAGE TREATMENT | NFRASTRL
I ndia is the worldés most populous country with 1s 46 bi
and 36. 9% are connected to the urban centres according
in Ihradli @ popul ation above a million. At this current g
by 2050 which will represent 50% of the countryds popul
popul ati ®neeaemous pressure on city planners, especiall
sewerage, storm water drainage and solid waste manageme
Sewage infrastructure in urban India faces significant
systems The untreated sewage is a major contributor 1
metropol iesamdereewepeéd underground sewer systems and se
cities and towns | ack adequate infrastructure. Open dr
areas, l eading toienvandnmebhi alc tegt dathari sks. Despite

the Smart Cities Mission, mapgr 8T Psenahddupet bopmwer sBbr
or inefficiencies in desisgumasiclabDeec esneewad d zterde astymsed retmsp | aru
manage wastewater l ocally in areas where <centralized
infrastructure primari lsyi treelsiaens tarn itd eacl e rnzterdee|sezvweadg-ea node hov
exi stent . Most rur al households use septic tanks, pit

overfl ow and environment al poll ution. Gregdvait er o ample i ac
fields, or water bodies, contributing to groundwater c
According to the Central Poll ution Control Board (CPCB
|l iters per day (MLD) in rural regions, while i-Blurthhe r
esti mated hwoluumeni cities is almost double that of the

sanitation which has improved the standard of |living.

Current technologies and practices in Urban waste manac

I n India, UWM is perf$ioremesy s hetisvioa waysgrmpf On

1T Onsite systems

An onsite system retains wastewater iin the vicinity of
periodically to the faecal sludge/ septage treat nseintte sy s
sewage meamtage stems, -atwer kchosvaniatsatniomn, which treat se
most widely used system in the country is the conventi
and dispersionatntkencsheas. uAdeemtriomnd chamber that coll ec
anaerobic processes. Within the tank, solids settle anct
the overfl ow effl wemtuntdo vii af itlhter astoea ki nptiot twhiet hout cl og
practice, many premises | ack proper soaking arrangemen!

pathogenic effluents are afhen disesabhangedi dnrecthgtiptut

Onsite sewage treat ment systems consistently produce

transported, treated, and either reused or disposed of
i mportant i nprlondiimat ebmhyer&@0% pof-shbessehol tatirehyspat ems.
systems include double | each pits and septic tanks.
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Ofgite Anspvédie system removes wastewater from tkd twicirt
system comprises of a sewerage network to transport se\
solid contenying Hedppsaddtbi dui is disposed to water!H

Sewage col | ematsiteerwadsest em:l | ecti on can be done wusing tw

sewage and stormwater in separate drains, and (2) Comb

the same drain. In Il odka, aalemodessi ghledt ioersewprRrmetewsy s

economic advantages. However, old sewerage systems whi c

l'ike in Kol kata.

Sewage treat mentl nfda @i, Isiuthideet:r ant méht system, domestic s

STPs are designed based on the influent characteristic

(BOD), and Faecal co69f8Ths (f€L)ohAb2pep2deent jnsfalled i

states and union territories in India, with a total i n:

Table 8: Comparative STP status for years 2014 and 2020
STP St at 20114 2020

Number off Capacity Number off Capacity

Operatio 522 18, 883 1,093 26,869

Nooperati 79 1,237 102 1,406
Undeonstr | 145 2,528 274 3,566
Total | ns 746 22,648 1,469 31,841
Propose 70 628 162 4,827

Total tre 816 23,276 1,631 36, 668

SourCeen:it r al Pol | utGaorne Edognet rPRod s eBaoracrid ,

I n axni tod fsystem, sewage treatment is composed of three

(3) Tertiary or advanced treatment.

o Primary tirseat mperetti minary filtration process designed
suspended solids, along with partial removal of org
effectiveness in remsevilngni miedr ollihals pdtalgegemsmpri ses
Grit Chamber, and (3) Primary Sedimentation.

0 Secondary itnvedtvresntbi ol ogi cal processes to break down
Bi ol ogi cal Oxygen Demand (BOD). This stage can be eit
oxygen in wastewatelrtatl vVewbagt aerabtiec wmedfiaeuor el i m
(COoDb) , di ssolved and suspended organics, vol atile or
treat ment, on the other hand, ogicurandni s heombseine e
facultative bacteri a.

o Tertiary ftorceusstesemtn removing contaminants that second
met hods i ke chemical precipitation and me mbr ane t e
phosphorus, hel ping to psraelvtesntf oeru tirnodpuhsitcraita lo nr, e uasse woef
met al s Me mbr ane technologies offer an alternative f
salts, which requires disposal through ocean discharg

Foll owing tertiary treatment, di sinfection is perfor me

receiving water. Chlorination is the commonly wused dis

comes di recdddarfy oanersobi ¢c biological treatment, chlorin

Chart 31: Three stages of sewage treatment in an Qffite system
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Off-site sewage treatment

Primary Treatment Secondary Treatment Tertiary Treatment

Screening S : S
Grit Chamber, Aerobic digestion, Chemical Precipitation,

Anaerobic digestion Membrance technologies
Primary sedimentation g g

Source: Niti Aayog, CareEdge Research

4. 2 OVERVI EW OF URBAN WASTE GENERATI ON AND TRE

In I ndia, the sewage generation in the urban -2:8giwhi lwa
the installed sewage treatment capacity is 31,841 MLD.
I o thamgemmkee alt @ @ch .

As per a Niti Aayog report, as of August 2022, of the t
i mplies that 72% of the wastewater is | eft untreated
undergroundSowaet ecrapacity additions |ike 4,827 MLD sewag
waste water generation and treatment of 35,700 MLD i.e.
Additionally, as perscalee CalPsCsBe s(s2me2nlt)s ,i nt teh ewacs ttegwat er g
1 towns is estimated as 29,129 MLD, and under the as:
expected2ia MED38t the current time. Against this, the
There is stildl a 79% (22,939 MLD) capacity gap betwee
Another 1,742.6 MhD wapaewhyerstbeamngepl anned or built.
there is still a sewage treatment capacity shortfall of

Chart 32 Sewage generation and treatment capacities (MLD)

16.000 92.00% o5 0001 100%
14.000 13.503.00 87.00% ST 900
12,000 84.00% 80%
) 70%

o

10,000 67.00% 60%
8.000 50%
40%
6.000 147200 4.807.00 ®
3.836.00 4.018.00 30%

4000 2.965.00
20%
2.000 )
483 00 768.00 322.00 . 143.00 10%
0 - — 0%

Class I Cities (=10 lakhs Class I Cities (3—10 Class I Cities (2-5 lakhs Class I cities (1-2 lakhs Class II towns (0.5-1
population) lakhs population) population) population) lakh population)

. Sewage Generation(MLD) mmm Installed Treatment Capacity (MLD) m—— Capacity Gap(%o)

SourCee:tr al Pol lution Control Board

As per th
202, the
Out of 1,
proposed

e data provided by State Pollution Control Bo
re are 1,631 STPs (including proposed STPs) w
6 39T FSsT Pasr, e 1g @&Or3a toipemralt,i2ohdbdame eumMdar constr 1
or |

uc
f construction. Out of 1,093 operational ST

180



having a combined capacity of 12,200 MLD are found com
PCCs.

Table 9: State-wise Sewage generation and treatment capacity

St ates Sewage Il nst al Propos|Tot al t|Operati o
Gener at Capacit|] Capacitlcapacity|treat men
ML D) ML D) ML D) includinicapacity
pl anned/|MLD)
Andaman 23 - - - -
Ni cobar
Andhr a H 2,882 833 20 853 443

Arunact 6 2 - - - -
Prades
Assam 809 - - - -

Bi har 2,276 10 621 631 -
Chandi g 188 293 - 293 271
Chhatti 1,203 73 - 73 73
Dadra & 67 24 - 24 24

Havel.i

Goa 176 66 38 104 44
Guj ar a 5,013 3,378 - 3,378 3,358
Har yan 1,816 1,880 - 1,880 1,880
Hi mach 116 136 19 155 99
Prades
Jammu 665 218 4 222 93
Kas h mi
Jhar kha 1,510 22 617 639 22
Kar nat i 4, 458 2,712 - 2,712 1,922

Ker al 4 4,256 120 - 120 114
Lakshad 13 - - - -
Madhya H 3,646 1,839 85 1,924 684
Mahar as 9,107 6,890 2,929 9,819 6, 366
Mani pu 168 - - - -
Meghal g 112 - - - -

Mi zor a 103 10 - 10 -
Nagal a 135 - - - -
NCT of 3,330 2,896 - 2,896 2,715

Ori ssa 1,282 378 - 378 55
Pondi ch 161 56 3 59 56

Punj ab 1,889 1,781 - 1,781 1,601
Raj ast 3,185 1,086 1009 1,195 783
Si kki n 52 20 10 30 18
Tami | N 6,421 1,492 - 1,492 1,492
Tel ang g 2,660 901 - 901 842
Tripur 237 8 - 8 8
Uttar P 8,263 3,374 - 3,374 3,224
Uttarak 627 448 67 515 345
West Be 5,457 897 305 1,202 337

Tot al 72, 3648 31,841 4,827 36, 668 26, 869

SourNaeg:i onal Inventory of STPs, cCPCB

4.3 | NSI GHT ON HI STORI CAL GROWTH I N STP CAPACI

Chart 33: STP capacity over the years
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* As per Census 1971, 142 class I cities were identified where treatment capacity was 2,755 MLD against
sewage generation of 7,006 MLD.

= 190 class II cities were identified where treatment capacity was 3 MLD against sewage generation of 61
1978-79 MLD.

~

* As per Census 1981, in 212 class I cities treatment capacity was 2,633 MLD against sewage generation
of 12,145 MLD.

+In 241 class I cities, treatment capacity was 21 MLD against sewage generation of 1,279 MLD.
J

N

* As per Census 1991, 290 class I cities were identified where treatment capacity was 4,037 MLD against
sewage generation of 16,662 MLD.

LR * [0 345 class IT cities, treatment capacity was 61 MLD against sewage generation of 1,649 MLD.

J

N
* As per Census 2001, 394 class I cities and 404 class I cities were identified.

«It was estimated that treatment capacity in India was 11,787 MLD aganist sewage generation of 38,254
2008-09 [N

S

~
* As per Census 2011, 468 class I cities and 421 class I cities were identified.

«It was estimated that treatment capacity in India was 31,841 MLD aganist sewage generation of 72,368
MLD.

S

SousNeag i onal I nventory of STPs, CPCB

Since 1971, I ndia'"s urban population has tripled, | ead
expanded and water usage intensified. Although treat mer
treateduldaaedf| wdten | agging the rapid increase in sewa
from 2, 75878MLDt ¢ 197I8821) MLDhé 28§2pPp bet ween sewage gener
resulting in untrcdatrgdeds eéewd e wkadiemg badidi es. The di spari
highlights the need for comprehensive urban planning, i
of innovative technolmgies to close the treatment ga

4. 4 EXPECTED GROWTH I N THE SECTOR

About 37.00% of the I ndian population |ives in urban c¢
up rapidly |l eading to the increase in demand for fresh
to rurbaedc aunsdei aof availability of more water in urban ci
pace

Rapid urbanisation has also intensified the demand for
di scharge of wastewater back into natur al sources. Wi
agricul tur eelf fpeucrtpovsee swast ewat er management and treat men
I n FY21, only 28.00% @dfambhaetiogal osWwa @8 6 g edwnwbalsa tterdelait ter
l eaving 72.00% of wastewater untreated. This wuntreate
underground waterg sogméc¢ds cacnd environmental challenges.
for growth and development in the wastewater management
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4. 5 MARKET SI ZE OF WATER WASTE MANAGEMENT MARK

T India, the worldds most populous country, is facing
relying on just 4.00% of the wormnltdh' soff ridsshvaantneuralr e sad
countrywysiingilycre astsii d 3 eeld asTlhwateirt uati on i s aggravate
excessive groundwater extraction, and erratic monsool
exper i entcdxtgr eamey bw a tagyre ss as per NITI Aayog.

T The per capita water availability in India is rapidl"
1,700 cubic meters per person annually and is expecte
that 1,00689%uwabér assessment-exumnlidist @ dd,t hien ccioaanttirryg atr
groundwater resources.

T With the rising pace of wurbanisation, the demand for
it is estimated that India will require around 1,450
Many ur baint mateead ,al ong river s, are causing water cont
u ter back into the rivers. This crea

ntreated wastewa
reat ment .

T Indiabés water and wastewater management market i s r aj
projected to grow to Rs. 378.10 billion by FY30E, wi
poll ution ofumtirveeatse & asuessveadg b,y i ndustrial effluents, a
demand for freshwater, along with industrialisation,
technol ogi es.

Chart 34: Market Size of Wastewater Treatment

e — 37807
CAGR: 10. 20% 337.50
— ey 304.83
] 2I5620 I I I
FY27E FY28E FY29E FY30E

SoufrNet scr i bCeasr,e EEIMjleS,Research

4.6 | NSI GHT ON THE SANI TATI ON & SEWAGE PROBLEN

f Sanitation and sewage management in India face criti
growt h, high density, and unpl anned wurbanisation.
di sproporti bgyatbkeyeabhemiedand soci al consequences of

f Poor sanitation impacts public health and the envir

|l owering productivity. A World Bank study by the Water
i mpact of psoosri gsminfiitcaganton bbut the economic burden on
is even more pressing.

f Contaminated water sources, open drains, and untreat
and undermining eff eretisngt.o i mprove public wel/l

T According to the 2011 Census, 81.40% of wurban househo
closets, pit latrines, and other types of toilets. Ho
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relying

publ ic

toilets and

on 12.60% resorting to op:¢
in sanitation infrastructure.

Chart 35: Status of toilets in Urban households

Septic Tanks -
38.20%
Pit Latrine -
8.80%
Household
Toilet - 81.40% |
Insanitary
Latrines - 1.70%
Household by Cgﬁ:‘f:crtai'gﬁ )
type of facility 32.70%
Community -
6.00%
No Household
Toilet - 18.60%
Open Defecation
- 12.60%

Source: CPHEEO, CareEdge Research

T Sewer networks in cities and towns are | argely inadeq
pl ants (STPs) .

T A NITI Aayog report highlights that 72.00% of wastewe
groundwater sources, indicating poor planning and ex«
|l ocal bodies (ULBs).

f The shortcomings in sanitation infrastructure e att
of ULBs to implement effective solutions.

T Addressing the sanitation crisis requires better sewe
as decentralised waste management systems.

T Urban 1 ocal bodies need increased financi al support &
sanitation services.

T I'mproved planning, greater investment and heightene:q

protect the environment, and i mprove
4. 7 GOVERNMENT I NI' TI ATI VES
At al Mi ssion for Rejuvenation and Urban
At al Mi ssion for Rejuvenation and Ur ban
infrastructure across selected cities,
spaces -noootdi sed urban transport. AMRUT

cities

wat err ed @ awnrt g

ama | udli fn g
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coverage in the original AMRUT cities. The total i ndi c i
central share of Rs 76,760 crore.

Under AMRUT and AMRUT 2.0, over the last 10 years, 2.03
been provided, while projects worth Rs 2.73 |l akh crore
have been cfomplrde e20025.

As per the AMRUT 2.0 National Progress Comparison Repo
1,97,191.85 crore had been approved. Of these, contract
whil e 2,767 pRsojlelc,t5s9 3wddr tcrore had been compl eted. For
worth Rs 71,133.01 crore had been approved, with contr
projects worth Rs 2,453.76 crore completed.

Table 10: Project Details under AMRUT

Particul {ProjecApprove Contr aAwardedProjec|Compl et
ApproviCost Awar defCost Compl e|Cost

crore) crore) crore)

AMRUT .,8,777|1,97,197,702 |(1,50,972,767 10, 593.

Overall

Sewerage|605 71,133.|515 49, 433./123 2,453. 4

Septage

Manageme.]l

Source: AMRUT 2.0 National Progress Comparison Report for the

On the budg

etary side, the allocation for AMRUT has r e\
kept at Rs 8,000

crore, indicating continued budgetary
Namami Gange progr amme
I't is an integrated Conservation Mission approved as 06
budget outlay of Rs. 200 Billion to accomplish the twirt
i . effective abatement of pollution
ii.conservation and rejuvenation of National Ri ver Gan

The Programme has the main objectives of Sewerage Treeé
I ndustri al Effluent Moni toring, et c. For conservation
with theUmritan eBeramidt ori es by providing financi al and te
programme.

The programme was initially approved with a budgetary
subsequently extended dndeurp Naomahms r ctha nQgte2 6Mi vwistilonan add
22,500.00 crore.aAsobél FebrbadyplOpRpécts had been sanct
cost of Rs 43,030.00 crore, of which 355 projects had I
Sewerage infrastructure continues to remain the core f
sources of pollution in the Ganga and its tributaries.
35, 794r@0 had been taken up, with planned treat ment ca
treat ment capacity of 4,050 MLD had been completed and

Table 11: Progress Made Under Namami Gange Programme

Particulars Updated Status
Tot al projects sanctioned 524

Total sanctioned cost Rs 43,030 cror ¢
Tot al projects completed 355

Sewerage infrastructure projects 1218

Cost of sewerage infrastructure prlRs 35,794 cror ¢
Pl anned sewage treatment capacity |6,610 MLD
Completed / operational STP projec138
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Particulars Updated Status
Completed / operational STP capaci/4, 050 MLD

Pl B, Ministry of Jal Shakti, dated 2 April 2026

Jal JeevadaHMi s6han Jal 6

Jal Jeevan Mission (JJM) is a Central Government initia
pi ped water access to every household in rural India. T
of I ndia.

The programme is implemented in partnership with State
guality, adequate preessmrleasion ianra&lgulaur andhodowsghol ds
anganwadkihool s, ashramshal as, paudntircds ,cowenlulnn ¢ ys headtt he
gram panchayat buildings, etc., by the year 2024.

Under JJM, 30% weightage was assigned for difficult ter
(DDP) and Drought Prone Area Programme (DPAP) while al

Further, pbeensimande have he operational guidelines for

from |l ong distances and regional wat er sprppHnegy &Schw@eoners

areas/ areas withenadeée eguagtreoumai wfadlelr csroudems. I n addi
source recharging, vVviz. dedicated bore well recharge st
etc., in convergence wiathltoah&GrandbhhemMNas i snmah &KRaurahe ENp
( MGNREGA) , I ntegrated Watershed Management Programme (
Local Bodies (RLB)/ Panchayat Raj Instnsubi bnsy (PRhJs, !
For vill asgesr den awades, in order to save the precious fr
water supply scheme with dual pi ped water supply syste
i n aniofg é efrpapt awmine/ gardening/ toilet flushing use. Mor ec
to use faucet aerators that save a significant amount ¢
Chart 36: Functional Household tap connection under Jal Jeevan Mission

15.82

81.71%

4]
S
&)

3.2

16.70%

Aug-19 Mar-26

mmmm Functional houshold tap connections == Percentage of household
Source: Jal Jeevan Mission, CareEdge Research

The tot al number of" Nhaorucshe h2o00l 2d6s wenr d nld9 .a3 6a sc rodr €8 ou't of
have received tap water connection.

Achievements under JJM:
T More than 12.58 crore additional rur al hous ehMdrdesh had

2026
T Direct support of USD 18.94 Billion has been 26@éd un
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1 Tap water supply has been provided in more than 9.23
coverage of 89.62% and 85.60%, respectively

T 0.53 million village water and sanitation committees
engagement

T 2,863 water testing | aboratories established across t
kits

Swachh Bharat Mission (Urban)

Swachh Bharat Mission (SBM) (Urban) was | aunched by Gol
sanitation acréOxsg otblee QQdumt.r yr hen SBM (Urban) was i mplem

Urban Affairs. The key focus area wunder this is eli mi
converting insanitary toil étedhatvéd ogani tcarayn,gesolgiehhewadt e
Under Swachh Bharat Mission (Urban) 2.0, l aunched in O

to states and union territories for wastewater managem
treatment plants.

4. 8 REGULATORY OVERVI EW I N THI'S SECTOR

According to the Constitution of I ndia, water supply at
states. As a result, states are granted the constitut]i
andc afnici al recovery of projects related to water supply
Local bodies such as Municipal Corporations, Muni ci pal
Aut horities are entrusted with responsibilities by | eg
assume theadd trieespommsiab State or Regional basis. The for

is conduct eyde arh rpoluagnhs .f i v e

The Public Health Engineering Department (PHED) functi
i mpl ement ation of water supply and sanitation programs.
(WSSBs) kbavevea the roles traditionally held by the P
introduce a commercial approach to the management of wa
Ministry of Hous{MoHUaNd i Ur brers phfnfsaibrlse f or creating pol
and sanitation sector and provides technical assistance
and Environment al Engi neampiprog t ©riddoor{iUzea t fi @ mmu( 1 CaPtHIECENO ) o fs
technical advice, including the review and assessment
water supply and sanitation, i ncluding neuniScuipppaly saonldi dD
Boards (SWSDBs) have been established to assist ULBs i
wastewater treat ment infrastructure. SWSDBs receive f
empower edntstruct treatment plants, which are then hand
The Ministry of Environment, Forest and Climate Chang‘
mitigating environmental pollution while also planning,
nationwi dePoThetCent Calntr ol Board (CPCB), established
agency of MaBKked with the prevention, control , and r ¢
formul ation of wastewater discharge standards applicab
I ndia are requir enddarodsc osmeptl yf omitthh btyh et hsete aCPCB. At t he
(SPCBs) are charged with the i mplementation of enviro
authority to strengthen theeregslpanisobsesédrbyonhéoCPE6]
that di scharge wastewater, including buildings, industr
The Central Government acts as an intermediary in mobil
and routes the aid via the State plans. I't al so mrovi de

protjsecin urban areas under the various programs of the
Ot her policies and 1 egal regul ation frameworKks

The Water (Prevention and CaqntwhalchofcaPcelAlpmntt iborl)e 7@Bes p nAd
financi al resources for the Centr al and State Boards b
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, a provision of a rebate of 25% on the payabl
July 2017 through the Taxation Laws (Amendmen
T&€on6E&HUENtly, water cess is no |l onger levied,
d through alternative budgetary and statutory

onment ( Rernoptoewcetrieodn )t hAec tCe nlt9r8a6l Government to p

and ensure compliance. This is an umbrella act
0 into the | ndieanEne/ vwiornameméan t(aPir o celcitd yo.n ) U nRdud re
for emission/effluent discharge are prescri be
of sewerage and sewage treatment, along with
nal Envi reompnheansti zRol itchye, d2i0rOe6ct and i ndirect ¢
water sources, groundwater, and coast al area
y prescribes tbeaddteens whaes pPpotlutban thtoba
ol ogi cal devel opment for treatment, reuse, an

Ur ban Sa,niftoactui soens Poonl iscayni t2a0r0y8 and safe di sposa

The integrated water resources management i
Water Policy, 20h2. zehli s epvalgiec yt riemmd enetnitv ipd e t &
ough planned tariff systems, and subsidized t
ng water pollution agwyd 2B20dthat embraedsNahe

Faecal Sludge and Septusge Man aagcehmeenvte PLO0I0I% ya c
ntegrated urban sanitation, safe disposal of
tes an appropriate, aff orsdea bslteandaanrdd ssi.ncr ement

Bill for Regul ati omreafl sGrwd urhd weaetgeurl al e voenl copf megr
areas and various State Governments enacted t
ide the regulation for centrtool reemuudsaad eoft heha
of wast e, i ndustri al effluent and to protect

bition of Empl oyment as Manual pScoaviedn gesr st haen
of sewers and septic tanks and it aims te® el im
ative occupations.

al Regul ataiionts Z on ep rNddteicfti ctahtei olni vel i hood of f
nd generate economic activities in coastal ar e

nal pWaotneort eMsi stsheonrecycling of wastewater for 1
016 by Ministry of Power mandates the ther mal
an urban |l ocedatbdboddyrbadan maasdtae oriTheg 8eevitce Le
nd Urban Affairs (MoHUA) mandate the extent of

nal Water Quality,MomirbpagihngtBr ogt avrmmé& of IISPCI
ts on prevention, control, abatement of water
l'ines of Nati onal Buil déedgs€wage 201dé® ewmphage z
hghgioff parpesses. hotta
anks and separate distribution pipes.
nal Guidelinedkeweal Zrped by q@RP AB Dfi src hiam dgusftl ruieanlt
The CGWB Master Plan for Artificial Rechar ge
ding the treated uofbamomwtasmierwattieon t®f agroo Wn é nwy
nchayi Yojana emphasizes exploring ther bfacnasi |
re.
nthhékat t bnahdFnamework on the SafsBwRdespreéadTra
treated used water in India that reduces the
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environment and risks toeamdiicc hleaheéethi t anhly azdopiviesg sa
approacho (MoJS, 2020) and accordingly requisite recomr

Water AmendmeiheAdtwat eRORPRrevention and Control of Pollu

(Prevention and Control of Pollution) Act, 1974 by rat
The amendmentcaretcaiimi mianorseand procedural offences and
while retaining substantive compliance requirements re€
empowers the Central Wovkrhmen€Cent malcoRslul at@atémnContr ol
regarding the grant, refusal, or cancellation of consen
infrastructure, the amendmmant i gl arrtleva8TPdlecand ewsetwve
continue to be subject to consent requirements and ¢ omj

4.9 KEY DRI VERS OF WATER TREATMENT

T Central Government policies push for wastewater treat
Under the National Sanitation Policy, waste water treal
conservation is promoted. I nitiatives |i ke National La
introdupeddeot hey | akes and wetl ands across the countr
pollution abatement, education, and awareness creation
Central Government has also i mplemented National River
of various rivers and undertaking conservation plan, s

electricandemaveri Aront development.

Financi al assistance for treatment plants installadati on
Government has also issued directions for zero | iquid ¢
T Devel opment plans to clean River Ganga and i mprove wa
The Gol has |l aunched two flagship programs for cleaning
Gange Programme (2014). The Government has also initiat
City initimptriowes uamtsewetredi and sewer sanitation. Under
and private sector applicants are given grants and sut

treatment plants.

T Agricultural water reuse

Low gwatetyis not conventionally used icrmnavgernitd wintadr avatp
ariewast ewater used for domesti c, municipal, and industr
sources. Butamaanysicrmgintihme eNCW sources for agricultural

NCW is primarily treated and blended with other water t
Actionl ,Pltalne objecéei vhewwat eo gmprbwvy along with divers

i ndustrial waste. | g unaolti tpyr oiprerrilgya ttiroena tweadt,e rt hmei glhotw c aus
To tackle this, I ndi atheadsawatdrtéecbkbabmegy phdnit ecweas
T I'ndustri al water reuse

The industrial water can be recycled and reused by pr
perform this depending upon the quality of the wastewat
i s reductsihovatcefr fcost and reduction in the water footopr
also be i mproved with improved water treatment process

f Large sewage treatment gap

I ndia continues to face a significant gap between sewa:
I ndi ads urban sewage generation is estimated at 72,368
only ar9d®wmdof43t.ot al sewage generation. Operational capa
sewage generation, while actual treatment is around 20,
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f Urbanisation and expansion of municipal areas

Rising wurban popul ation, expansion of statutory towns
wastewater generation, thereby creating the need for s
decentr al i sreeda twnaesntte wsayt setre ms .

4. 10 THREATS AND CHALLENGES I N THI'S SECTOR

T Institutional Challenges

Urban Local Bodies (ULBs) are tasked with managing and

and project i mpl ementati on. The Comptroller and Audi f
municipalitiesgratbétechgowastewat ment , and revenue (¢
planning, financi al management , and project monitoring

network, resulting in 17f5umiidéabbad| waseswpteer dagl I( MLIDN ¢
institutional, l egal , and policy frameworks are inadeq!
T Economic Chall enges

The gap between the sewage generation and treatment calj

high capital and maintenance costs. Community invol veme
economiict yyi aluitl private investments remain | imited owin
1T Technical Chall enges

I ndia relies heavily on outdated wastewater treatment
environment al contaminati on. Most <centralisedeplbappedt
for modemrmacbstaland scarcity in urban areas further coc
T Soci al Chall enges

Soci al resistance to treated wastewater reuse ptooembl fer o
purposes | ike irrigation. Additionally, communities opp
risskand property devaluation. Underground plants coul d
Conventional systems in India struggle with high opera

chall enges.

5. NATURAL GAS PIPELI NE

5.1 OVERVI EW OF THE NATURAL GAS SECTOR I N | NDI

Natur al Gas being a clean energy is used for multiple
for street and household Iighting. Now a days, it is u:
t he ernetsiiad sector. I't is also used in the commercial se
natur al gas is used as a base infiredizentfabritbe, mahass

paint .
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Chart 37: Share of Total Energy Generated during FY25(P)

= Coal =Lignite ®CrudeQil = Natural Gas = Hydro, Nuclear and other RES

Source: Energy Statistic India 2026, MOSPI

I ndi aés energy mix continues to have a huge dependence
countrydbés energy mix, coal and oil toget her constitut
Government oftdddtica achicoviemia 15. 00% share of -2@tiumat hg
overall energy mix. Thus, Natur al gas demand in India
current industry ander evedll attor yacen wivreo namesnhti fbto t owar ds
I ndian fuel mix. CGD segment is |Iikely to be one of the
5.2 OVERVI EW OF NATURAL GAS PRODUCTI ON AND cCON
I NDI A

1.1 .Tr8 nd of Natural Gas Production in India

Natur al gas production in FY26 stood at 34,326 MMSCM,
natur al gas production reduced due to a considerable d
(PSC/JV) f iDe27d,s .t hAes noaft wrTfal gas production stood at 5,5
I ndia is depicted in the table bel ow:

Table 12 Natural Gas Production in India

Particul ar s FY2(Q FY2]1FY2|FY2|FY2|FY2|  FY2|FY2|FY2
MMS C M) (Ap| ( Ap
May | May
Onshore Produdq 9,899,6¢(120,|10,(10,|120,]|97311,6|1,5
1 8 7 6
Of fshore Produ20, 6 18, 422,|23,|25,|25,|25,4, 24,0
9 9 1 8 3
Gross Producti| 31,128,634, |34,|36,|36,[34,|5, 8|5, 6
4 0 8 4 6
Onshore Produg¢ql10,210,010,|10,|10,|988%94711,6|1,5
6 6 2
Of fshore Produ21,820,222,|23,|25,|25,|24,|4,1|4,0
5 8 5 9 5
Net Production32,030,233,|33,|35,35,[34,|5,8|5, 5
1 4 7 4 6
Source: Petroleum Pl anning and Analysis Cell (PPAC)
Not e: (*) Denotes natur al gas available for consumpga®n, whi

flared/l oss by producing companies.
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Companies producing Natural Gas use certain quantity of

gas is used as a part of technical requirement. After
consumptieonprtwohleecti on for sale of gas to consuming sec’
etc. was almost 98.6% of the gross production in the mc
1.1.Tr% nd of Natural Gas Consumption in India

The trend for natural gas consumption in India is depi

Table 13: Natural Gas Consumption in India

Finand (Fig| FY1{FY2( FY2] FY2] FY2]{FY24FY2Y FY2(FY2T

Year i n)
Net MMSC{ 32,030, 23427, 733,133,435, 135,534, 35, 54

Produc M
(as % % 52. 48. 1 45. 51. 56. 52. 49 . 50. 52.
Consumj % % % % % % % % %
LNG i m| MMSC| 28,532, 333,131,026, 331, 735, 17321(5,0

M
(as % % 47 . 51.(54.4 48. 4 3. 47 . 50. 49. 47 .
Consumj % % % % % % % % %

Totall MMSC| 60, §62, §6®8]64, 1596{(67,59371, 368, 510, 4
Consum M

n (Ne
Producit

LNG

i mpor
Source: Petroleum Pl anning and Analysis Cell (PPAC)
Not e: FY2a7* refer to the period April 2026 to May 2027
According to the data published by Ministry of Petrol el
68,542 MMSCM which is 3.89% | ower than consumption of
Qut !l ook, 2021 (laBA) jnnatndi al igaexpemted to register a |
government is determined to increase the proportion of
7.00% in FY24 to 15.00% by 2030.
I ndia experienced extreme heat and record temperatures
putting a strain on the power supply system. Although
count rfyi' rpodg@ars generation has expanded dramatically 1in
expected to rise further in FY27, driven by increased

5.3 TRENDS OF | MPORT OF LI QUEFI ED NATURAL GAS

I ndia is highly dependent on the imported LNG to meet
consumption in FY26: alrmgdeisa rLaNnGk s nmgpso rttheer ffoodrltobwi ng Japa
in i mporthsy ihsi gdhreirvegnas demand from the power i ndustry
monsoons in India, gas demand might fal/l in the foll ow
DhanmrNeG pl ant, which increased India's overall LNG capa

depicted bel ow

Table 14: Import of LNG

Year FY1L|FY2|FY2|FY2|FY2|FY2|FY2|FY2|FY2| FY2
(Ap|( AP
May| May
Tot al LNG | 21.| 24.| 25.] 23.| 19. 24 27 26 4 4
(Long Ter mj
MMT
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Year FY1L|FY2|FY2|FY2|FY2|FY2| FY2| FY2|FY2 FY2
(Ap|(ApP
May| May
Tot al LNG (28,432,333, 131,(26, 331, 135, 134,45,6|/5,0
(Long Ter m|
MMSCM
Source: Petroleum Planning and Analysis Cell ( PPAC)
I ndia has been one of the |l argest importers of natural
there are i mport terminals wunder construction. LNG im
termi nales .y eSairn c20 1 6h, I ndia has expanded the I|Iist of <cou
supply gas to India are UAE, Qatar and USA. The first 1
Ter mi nal

5.4 I NSI GHT ON NATURAL GAS PIPELI NE NETWORK |1

Table 15; Natural Gas Pipeline Network in India (as on March 31, 2026)

Det ai |l s Lengt h Tot al (
Common Car 33,027
Aut hori zed Natur al GagTiien connec 997 34, 803
Dedi cated 779
Common Car 26, 403
. Ti-ien conneg 291 d
Operational Natur al G Dedi cated 653 27,9084
STPL 558
Common Car 7,158
. Ti-ien conneg 713
Under Construction NatDedicated 122 8,551
STPL 558

Source: PNRGB

Maj or demand for nat ur afl ergtaisl ii zere xypeacttcerd, tion croemnes € riom C

network to around 307 geographical areas post Round 11
furnaces siukhrati fhdamite st,r alnsmper t , and heating and cool
increasing usage in transportation and househol ds as a
demand, the devel epmentsi o€ matobabktgasdpipeline networ
Gas Regul atory Board (PNGRB) oversees the devel opment
establishment of a robust and efficient gas infrastruct

As of March 2026, the country boasts approximately 34,

kms operational, which is primarily managed by major op
(GSPL) , | nodripaonr a®ii lo n Limited (1 OCL) and others. GAI L
transmission sector which operates around 18,400 kms of
involved in expan#di hg eheupepbrbadenegwer di stribution.

northern, and southern regi oni,j adigitghtti mahjparrr g iHVaWe Gas Pu
Pi pel i ne -Baenndg aDaubrhuo IPi pel i ne.

Table 16: Full Operational Common Carrier Pipeline (as on March 31, 2026)

Sr| Name of [ EntiDate of|{Aut h|Aut h. Oper atfStates f
N o Gas Pipe Aut hori|Leng|CapacitiLengt hwhi ch Pi
(KM) | ( MMSCMO ( KM) passes
1 |[Assam R{ GAIL 04.11. 8 25 8 Assam
Net wor Kk
2 |Cauvery GAIlL 04.11. 240 4. 33 242 Puduchge
Net wor Kk Tamil N
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Sr| Name of [ EntiiDate of|{Aut h|Aut h. Oper atfStates f
N o Gas Pipe Aut horijLeng|(CapacitLengthwhich Pi
(KM) | (MMSCMO ( KM) passes
3 |Haz-Mrpaip| GAI'lL 19.04.| 6, 1€ 111. 3 6, 73] Uttar P
Jagdi sGRR Madhy a
( Gas Rehe Prades
and Exp Raj ast
Pr o jDeachte)j Guj ar 4
Vijaipur
4 |Dah\ijj aip 14.02.
( DVRWLi)j ai |
Dadr i (
Upgradat.
2 & VDPL
5 |Kakinada PI'L [19.04. 2| 145 85 1485 Andhr a §
Hy d e r-larbeard Guj ar a
Ahmedabad Mahar as
West Pipe Tel ang
6 |Dahlrj&ranv| GAI'L 10. 05. 920 22.5 943 Guj ar &
Dabhol Mahar as
7 |KG Basin |[GAIL12.05.2 878 16 867 |Andhr a |
Puduch g
8 |Guj ar at GAlIl 03.12. 609 8.31 585 Guj ar d
Net wor Kk
9 |[Agartala GAIL 13.12. 55 2 65 Tripur
Net wor Kk
10|DadRani patl OCL/05.01. 2 132 20 143 Har yan
Punj ab,
Prades
11 Mumbai R GAI'lLl 14.03. 129 7.04 125 Mahar ag
Net wor Kk
12|Ur &@mombay ONGQ 03. 05. 24 6 24 Mahar as
13|Hi gh PI GSPL 27.07 2860 44.8 2748 Guj ar 4
Guj arat G
l4/Haz-Ankl es| GGL 05.07. 73 5.06 73 Guj ar 4
(HAP1)
15/Low Pr| GSPL 19.03. 58 12 57 Guj ar 4
Guj arat G
16/ShahRlhodl pyRGPL[{11.07.2| 312 35 304 Madhy a
Pradesh
Prades
17/Assam R{ AGCl 20.12. 105 24 2 107 Assam
Net wor Kk
18/ Dukl i i| GAIl 09.01. 52 0.08 0 Agart a
Mahar ajga
19/Ur d@mmal oja |[DFPQ 21.10. 42 07 42 Mahar asg
20/ ChaiJdnhsaaj j § GAI ] 13. 12. 455 35 440 Har yan
Hi ssar Raj ast
21/ DadBawana| GAIL 15.02. 921 31 998 Punj ahb
Nangal Har yana
Prades
Uttarak
Del hi, 1
Prades

Source: Petroleum and Natural Gas Regulatory Board (PNRGB)

Table 17: Full Operational Tie-in connectivity (as on March 31, 2026)
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N o

Sr |

of Nij
Pipel|

Name
Gas

Ent it

Dat
Aut

e of
hor i

Aut h
Leng
( KM)

Oper al

St at es
whi ch
Pipeli
passes

Lengt
( KM)

(=Y

Jai Gghahhol

WCPL

60

60 Mahar a

ONGCs WHI
Penugonda
Peravali :

KRPEI

P
o oo

o|o
N o1

78

78 Andhr

Prade

ONGC' s M
field to
Cauvery

Net wor k -24
(Memat hur |

GAIl L

21.

29

Andhr
Prade

30

ONGC' s -VA
fiel-dsdaé
to GAI L'
Net wor k
Bodasku

GAI L

09.

01.

13.

52

14 Andhr

Prade

S
'16
rro|
Suvali to
Net wor k

GAIl L

24,

01.

10 Guj ar

ONGC' s Ba
gas sour c
GAI L' s K ¢
Net wor k

GAIl L

21.

12.

41

09

Andhr
Prade

38

Vedant a
Jaya Fi e
Jambusar,
Sout h Guj
subnet wor |
GAI L' s
Natur al G
Net wor k

GAIl L

07.

03.

18

18 Guj ar

ONGC' s \
CBM Bl o8¥
01A on -
Dhar Bact i f
JHBDPL

GAIl L

19.

08.

23

24 . 3] Jhar kHh

HSEPL
Ter mi nal
Chhar a t g
di spatch
termi nal i

GSPL

17.

09.

85

18

88. 7 Guj ar

Source:

Petroleum and

Natur al

Gas

Regul atory

Table 18: Operational Dedicated Natural Gas Pipeline (as on March 31, 2026)

Board

Sr
N o

Name of N a |
Pipeline

Ent i

Dat e
Aut h

Aut hori
Capacit
( MMSCMD

St at ¢
from
whi ck
Pipel
passé€

Oper at
Lengt
( KM)

=

Duli aj an

DNPL

12

192 As s ar

t o
Esaar s LP
header to
Carbon BI ¢
Durgapur

2
EOGERO

07

8 We s t
Bengs

Essar's LP
Header tond

Ltd in Durg

EOGER 1

We s t
Bengsg
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Sr| Name of Nal Ent. Date |Aut h|{Aut hori| Oper at St at ¢
N o Pipeline Aut hfLengjCapaci't Lengt from
(Km) [( MMSCMD ( KM) whi ct
Pipel
passgé€
4 |PLL Dahej TPL |27.08 13 8 13 Guj ar
DGEN Power
Dahej SEZ
5 |[EPS AkolSjapr GAI L 14.12 34 0.01 34 Guj ar
Chemi cal *
6 |[EPS Narmsdar GAl L 14.12 0.3 0.01 0.37 Guj ar
Gl ass
7 |Dahej GGS t| GAlIL{14.12 11. 2 0.22 12.1 Guj ar
8 |GGS Ol pad t{ GAIL14.12 12 0.05 12 Guj ar
CHEM.
9 |Jol wa EPS t GAI L 14. 12 0. 81 0.014 0. 85 Guj ar
10{Jol wa EPS GAI L 14. 12 78 0.13 78 Guj ar
( MDPE)
11|Kim EPS to GAI L 14. 12 12 0.01 12 Guj ar
P/ L (MDPE)
12|EPS Wa-dJanag GAI L 14. 12 0.6 0.01 0.61 Guj ar
Met al (MNMbhg
13|Motera -GRIS| GAI L 14.12 3. 7] 0.07 3.72 Guj ar
Sughad
l4|Kal ol coll e GAIL14.12 17 0.02 17 Guj ar
BVM
l15|EPNandaNiamm GAI L 14.12 4.9 0.01 4.97 Guj ar
16|EPS NanfStasem GAIL 14. 12 2. 84 0.01 2.84 Guj ar
(N)
17/EPS NanfStsem GAIL 14.12 0. 51 0.02 0.52 Guj ar
(K)
18/EPS W&Pdwnee GAIL 14.12 0. 3] 0.01 0.35 Guj ar
l19/SanandJ6&66GS8r| GAI L 14.12 1. 1] 0.03 1.17 Guj ar
20|{Li mbodaA&kalf GAI L 14.12 02 0.03 02 Guj ar
21{NandasanAKi| GAI L 14. 12 24 0.01 2.43 Guj ar
Til es
22|Nal |l ur TNE| GAI L 14. 12 98 0.77 10. 2 Tami |
Thirumakkot
23| Nal {Purem Ch¢ GAI L|14.12]| 0.18 0.12 0.21|Tami |
24|BV@eycer GAI Lj14.12] 16. 5 0.02 16. 3] Tami |
25/AFL GAl L 14.12 17 01 1.71 Andhr
Prade
26|Hi tech GAI L 14. 12 0. 4¢ 0.06 0. 46 Andhr
Prade
27| Steel Excha GAI L 14.12 1. 3¢ 0.05 1. 36 Andhr
Prade
28/ Dandewal a - GAI L|14. 12| 65.1 0.075 65. 3] Raj as
GamneR&SEB
Ramgar h
29|Langtala to GAIL14.12| 86. 2 0.12 88 Raj as
30/ONGC Kavita SCPL/27.08 36 0.02 38 Andhr
Kavitam SV Prade
31|ONGC Kammg SEI LJO09.01 54 0.05 4. 75 Andhr
i sol ated @W¥ Prade
terminal, [
Godavari
32|ONGC" s RCI P[20. 05 0.5 0.015 0.53 Guj ar
Ankl eshwar
t o GAI L' s
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Sr| Name of Nal Ent. Date |Aut h|{Aut hori| Oper at St at ¢
N o Pipeline Aut hfLengjCapaci't Lengt from
(Km) [( MMSCMD ( KM) whi ct
Pipel
passgé€
Carrier So
Net wor k int
point
33|Bhadol Top GSPL/ 05. 08 22 0.48 22 Guj ar
HazAkkakol
34/LANCO Kon PI'L|12.08 12 2 12 Andhr
Pipeline Prade
35/{Sonamura G ONGC|12.08 13 05 16. Tripu
Monar chak
36|/ADB GCS tg ONGC|12. 08 11 0.03 10. 7 Tripu
Col ony Bada
37/0NGC Hazi| ONGC|12.08 5 2 4. 27 Guj ar
KRI BHCO HP
38/ ONGC Hazi| ONGC|12. 08 5 1 4. 86 Guj ar
KRI BHKERPi pel
39|Essar's Mai|EOGEHR12.08 30 3 28. 4 We st
Station i n Bengas
(East) CBM
Mat i x Fert
Chemical s L
in Durgapur
40/ONGC Poondi|] MSI P|29. 09 02 0.002 0.26|Tami |
Mahar aj
|l ndustry Pr
41|/PLL's DKEbej] | OCL 20.03 106 5.23 106 Guj ar
Refinery N
Pipeline (D

Source: Petroleum and Natural Gas Regulatory Board (PNRGB)

5.5 EXPECTED GROWTH I N NATURAL GAS PI PELI NE NI

I ndia'"s natur al gas pipeline network is expected to wi
usage acr osussewvarciuosuso memrd segment s, the Government of I
target tbharei ¢ WNmé ur al Gas in the primary energy mix t
As per Ministry of PetroGewenr &mé&mat uofal |l Gaisa ) Mo®@NGof Dec
Gas pipeline r(ainmsoriwdiingn spubpel ine & tie in connectivity
The National Gas Grid ai ms thoe iexcirsetaisreg tzhSe, 4p9 2p ekd4@isn et on €
years, covering underserved regions such as the Northee:
GAIl L, Il ndi an Oil Corporation Limitedt{(h®ClLp, tand pgriowa
l'ike the Urja GangaEaGas GChRiisp eGriinde-N aaynpddratheey gMuwmb ali pel i n
forefront of these efforts, contributing toviangosebsban
attention with a Rs 41,000 crore investment to build e
Additionally, South India wil!l see enh-Bauco g dMagnoguan eocrtei Vil
Wi ttthe increasing dfeumalnedd floy inmdwgtarli egsassuch as fertildi
pipeline infrastructure is projected to support a steac

5S.KeEY FACTORS DRI VI NG NATURAL GAS PIPELI NE NET

Demand Drivers for Natur al Gas Consumption in India
The various factors driving the demand for natural gas
T I'ncreasing demand from various sectors
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Natur al Gas has found applications across various ind:1
i ndustrial and CGD sectors. The key factors driving the
Power -Eoatsamained domestic coal supply and rising cost
for the power sector. Gas basedhapedepl phastalang wmwmot &
which is a &iery Wsageridotrhe hpower sector. Further, it h
higher than natwural gas. Thus, increasing the share of
The consumption of natural gas towards power-l18etboarbas
129 Wuri mpTrRO2dhare of power sector in the total natur
over he medium term. However, with the increasing shar

t
play a key rol eliithy.enabling grid stabi

FertilizMat Brexlt ogas, having the highest hydrogen to ¢
production of fertilizers. The demand for fertilizers
growth in I ndia.

As I ndirelhhassntd mports to meet the-udemedtirdc i t eqgeirseméast
government is encouraging domestic production of urea v
by GOl subsbjidéesi a@edot heeducing dependence on i mported
With this, fertilizer production using natur al gas as
turn, is likely to increase the consumption o80%adfurtale
t otoaslt cof urea manufacturing. Natur al gas is primary an

energy and has better product yield compared to other i
The consumption of atur al gas towards fertilizer indu:
29. 00% fr om-1t3h & o BRaDr2 42012

M Increase in Natur al Gas I nfrastructure as wel | as | nv

I ndia is in the |ine to become the second | argestaluser
gas in the energy mix &.0% 050 D0 eéry t210e3 0l & sto nd eadeoduen,d t he
energy mix has been constrained at around 7% owing to
increasing the natural gas consumpt itolne meatswsriavle d ansv eisrntfr
of infrastructural developments are in progress includi
devel opment of City Gas Di>sRmidbfutgas piepeoirkhkes wasumomage
Decen0evh i | £5K@nD ,0f pi pelines was under construction.

Some of the other factors -that will be driving up the
T Investment by GI| obal Firms

I ndia has been inviting global firms to invest in the ¢
pushing for many attractive investments and opportuniti

T Ongoi nguaDeep Devel opment

The ongowantgerdedeepvel opment will soon |l ead to the increas
witness an increase in the LNG trade. This will be furt
andexpansi on of the Dahej facility.

1T Government I nitiatives
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The goverfmomewm$s on enhancing the share of natural gas i |

sector. The government has taken several initiatirvees to

including dNG@&degannealtransmi ssion pipelines and city ¢

pipelines have been |l aid as part of the National Gas C

(I1reXx), first nat-baswddgadsdsnbi peadébrmeirm 2020. The govel
gr ow

in driving the gas demand th over the next decade.

T Cost Competitiveness

The natural gas is wusually cost competitive as compar e
it is usually cheaper as compared to petrol and diesel
it ctoemspewi th LPG for domestic cooking and therefore, th
to natural gas in the past few years.

T Environmental Awareness and Clean Energy Adoption

Ri sing awareness about the health and environment al i m
preference for c¢cleaner energy options | ike naturay gas.
in urbas,ais on the rise, contributing to the overall ¢
5.7 NATURAL GAS I NFRASTRUCTURE I N | NDI A
1.1.12@port Ter mi nal

| mport Terminal or LNG Terminals are facilities which a
LNG tankers from various production zone-s. These ter mi

T Berthing of LNG tankers and unloading or reloading of
f Storage of LNG -L60ACypgenic tanks (
1T Regasi fication of LNG and Injection of this gas into

As of 2ARGI, |1 t here are tot al ei ght RLNG terminals operat

existing and potenti al capacity of LNG regasification t
Tabl® LNG Ter mi nal in India

LNG Terminals (Operational)
Locat Promot er g CapaEchMtTyPA§§26n% Capacity Fwt2bp
Dahe Petronet LN 17.50 95.50
Hazi|Shell Energy 5.20 26.90
Dabh Konkan LNG 5.00 35.30
Koch Petronet LN 5.0 27.90
Enno| I ndian Oil 5.0 230
Mund GSPC LNG Li 5.0 17.60
Dham/Adani Tot al 5.0 33.70
Chha HPCL LNG Li 5.0 6.20

Tot al Capaci 5270

Source: Petroleum Pl anning and Advisory Cell (PPAC)
Not e: (*}Tos tianncdrse afsoer t o 5 MMTPA with breakwater only HP strea
The capacity of RLNG terminals in India is expected to
woul d set up as planned. This is to be driven by the
Gangavaramonewx€parxisting facilities on the west <coast

floating terminals.
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1.1.2”Pards & Projects in Pipeline

Gas Pipeline infrastructure is an economical and safe
gas consuming mar ket s. Gas pipeline grid determines th
i nterconnecntadd Gdas Grid has been envisaged to ensure t
natur al gas in all parts of the country. The vast pote
pl ans to expangd ddampadiNtGy tiem mi ma&ila, a move that wild.l e X |
pockets of demand where there is I|limited pipeline acc
construwuction are
Taba2@® Under construction Natur al Gas Pipelines in India
S. Name d Name Dat e Aut horl] Aut hor| Target St at
No| Natur al Aut horf Aut hor i Lengt Capaci of from
Pipel. Entit (KM) | ( MMSCMIL Compl e/ whi c
Pi pel
pass ¢
1 Ennor ¢ GTI L 02.12. 220 36 Ap20 Andhr
Nel |l o Pr ade
Tami
Nadu
2 Kakina I MC 19.02. 667 18 Ma- 4 Andhr
Vijaya Pr adeg
Nell o
3 | Kan-Lih h g HPPL 08.07. 317 19. 2 Ma-2 4 We s t
-Pani t Bengséd
4 Hazar-i I OCL 09. 02. 71 1.03 Feb6 Jhark
Ranch
5 Gurdas GAIl L 12.07. 160 3.1 J u2l 6 UT o
Jammu Jammu
Kas hm
Punj g
6 Koc-hi I OCL 09. 03. 425 6. 84 Ma-2 9 Ker al
Kany ak-u Tami
Thooth Nadu
Tot al 1, 86

Source: Petrol eum and Natur al Gas Regul atory Board (PNRGB)

Table 21: Under Construction Tie-in connectivity (as on March 31, 2026)

Sr| Name of Ent i Dat e Authh Aut hor| Target| St ates

N o Gas Pi pe€ Aut hori|Leng Capaci of whi ch

(KM) ( MMSCMIL[ Compl e Pi pel

pass ¢

1 |ONGC' s Og I MC 06. 009. 49 . 18 Sed?2 Andhr

terminal, Prade
Mal | avar a
connectin

2 |GSPL6s pp GSPL 17.009. 36 14. 77 Ma¥6 Guj ar

Ter mi nal
LNG Li mi
gasi ficat
expansi on
Dahej t o
existing
Bhadbhut

3 |Proposed |AGPKL 24.07. 8 2 J w2l 3 Tami |
Ter mi nal and U
Kar ai kal Puduch
Chempl ast
on e X
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Sr
N o

of
Pi

Name

Gas p e

Enti

Dat e
Aut hor

Aut h
ilLeng
( KM)

Aut hor
Capaci
( MMS CMI

Tar

of
Compl e

get

St ates
whi ch
Pi pel
passé€g

Nar i man ad
Kut hal am
Gas Pi pel
Net wor k a
Cauvery
Net wor k

ONGC' s
CBM Bl oc-K
28 on -
Durgapur
JHPDBL

GAI L
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Dob-hiDur g
Section

PEPL

.10.

Ma-2 6

Jhark

ONGC' s
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We s t B

10
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GAIl L
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Guj ar
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Vi j aBiprua

GAIl L

.10.
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3 Seds
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Tot al

712.

Source:

Petroleum and

Natur al

Gas

Regul atory

Table 22: Under Construction Dedicated Natural Gas Pipelines (as on March 31, 2026)
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rd (PNRGB)
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Dat e
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Aut
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Aut ho
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St at
fror
whi ¢
Pipe
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e

pass
1 | NOLE to Pashamyl APCP|14. 12 14. 1.5 |Tel a

na
2 PLL gRaesi fication Term TPL | 20.03 90 6.5 |Guj a

Power Pl ant
3 PLL to OPalL, Da OPal/20.03 17 3.32Guj a
Tot al 122

Source: Petrol eum and Natur al Gas Regul atory Board (PNRGB)

Table 23: Under Construction Sub-Transmission Pipelines (as of March 31, 2026)

‘n

Sr.| Geographical Are{ Aut hor STPL| Transmi s{Tr ans mi

No . CGD Enj| Leng from-ofagPL Ent it
( KM) t aken

1 Jal andhar JMEPL 4 DBNPL GAIl L

2 East Godavar.i D GGPL 51. 3 KG basin GAI L

3 West Godavar.i GGPL 53. 4KG basin GAI L

4 Udupi Di stri AT GL 3.1 KKMBPL GAIl L

5 Akol a, Hi ngoDiis tAr AT GL 005 MNJ P L GAIl L

6 Puducherry Dil ECNGDP 8 ETBPNMTH | OCL

7 Amravat.i and Ya AT GL 0. 2 ETBPNMTH | OCL

8 |Medak, Si déapegtt TGPL 2 EWPL PI L
Districts

9 |Guml a, Latehar, ATGL 0.18 JHBDPL GAI L
Gar PMAmad Khunt i Di

10Kokrajhar, Dhu AT GL 0. 4 JHBDPL GAIl L

Sal mar aman& a Gloan |
Districts

11|Baksa, Barpet a, AT GL 0. 15 JHBDPL GAIl L
Nal RdBraij al i Di str

12| Ti kamgar h, Ni war AT GL 0.6 HVJ GAIl L
Panbiastricts

13 Darbhanga, Madhubag BPCL 74. 3 JHBDPL GAIl L

Sitamar hi

Sheohar Districts
14/ Gopal ganj , Si wan BPCL 38 JHBDPL GAIl L
EasGhampar an and
Di stricts
15|Fazil ka (except 4 BPCL 65 DBNPL GAI L
(PB) Ganganagar
Hanumangarh (RJ)

16 Purulia and Bar BPCL 1 JHBDPL GAIl L

17| Alipurduar and K BPCL 1.5 JHBDPL GAIl L

18/ Lakhi mpur Kheri, BPCL 58. 1 HVJPL & GAIl L
Shravasti, Bal r ar
&Maharajganj Di st

19|Kori a, Suraj pSiurg BPCL 96 Shaddlul g RGPL
Districts

20({Ni zamabad, Ka ma | MNGL 95 EWPL Pl L
Adi |l Maadheri al ar

21| Agar Mal wa, Ne e ml MCGDL 0.17 DVPL GAIl L

Jhal awar di s

22 Chandrapur and | MCGDL 5 SAPL GAI L

23|Rayagada, Kal aha MCGDL 0. 35 MNJ P L GAI L
Nuapada

di stricts

Tot al 558
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Source: Petroleum and Natur al Gas Regul atory Board (PNRGB)

5.8 REVI EW OF POLI CIES PROMOTI NG NATURAL GAS (

The various factors driving the demand for natural gas
Commi t ment to Net Zero emissions by 2070 made in COP

I ndia has committed to achieving Net Zero emissions by
from 2005 | evels by 2030 wunder its updated Nationally
meetings, inclydi2n@ 3 OR& (CoHhwPER®i (Baku, 2024), I ndia re
and equitable energy transition while emphasizing the j
Natural gas is recognised as an important transition f
and aro3wnd I2%5s than petroleum products during combust
i ndustr i ecsi,t yt rgaanss pdoirstt,r i buti on, and power generation to
green hydrogen, and energy storage technol ogies achi eve
City Gas Distribution Network Development (CGD)

For the easy accessibility of Natural Gas to public at
Gas Distribution network as it supplies cleaner fuel t
and cdnsumpo f natur al gas through granting authorizat
Geographical Areas. This has received significant i mpet

COP 26 as wel |l

Cumul atively up to the Round 11A of CGD Bidding, CGD ne
88% area of India). Further, through the Round 12/ 12A
geographical O%r papulat moetofi0Ol ndia). CGD now constitut e
in India.

Additional estimated investment of Rs . 1,20, 000 Crore
Bidding (PNGRB | aunched the 9th and the 10th CGD Bi ddi
devel opment of @dGDhenhnet wordk 1) gwowelr ate additional empl oy
transportation sector and pl ay a shiagsned ieccaonnto myo.l eT hiins acc
period of 8 years f rTohme tabeo vte nees toifmaatwea rddo eosf nGoAt. i ncl ude
in the sector towards gas infrastructure development th
through the recently concldadwev &o,unaln 1d4d aift it direa IC GiDn \Bé t
expected under Round 12 for developing gas infrastruct

Chart 38: City Gas Authorization in India (Category-wise) (cumulative %)
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Compressed Natur al Gas (CNG) consumption continues to ¢
the share of CNG in the transportation sector isndxpect
petr@NG tlhbas hel ped reduce carbon emissions and is drivi

t , Piped Natural Gas (PNG) is a safer mode than L
e y in the air. The flow of PNG can be easily coni
(o} rough pipe, the suplpctlyo ciks UArsi mt ererswptte d tared er o w
chen helping economies the available spaces in |
omi PONG modihfi cations thereby avoidin any mat el
oh, 2026, total PNG c nections in t country

r on e
c PNG connections, 49,994 commerci al NG connect

omgo—~nwaom
ozZzmITCc —cC
('D-D_‘q

c
wx—0=

er
t |
thk
it
ed g
Nsa h
esti P
ut of total natural gas consumption, CGD share of con:c

o]
With the significant Government i mpetus and expansi on
consumpti obh sheygmehnet GG | i kely to grow.

National Gas Grid Expansion (Pradhan Mantri Urja Ganga

The Government continues to strength he
Nati onal Gas Gri d, which forms the bone of I ndi a'
includagdi Hmp 8Bid &k Drhamr a Pi peline (Pr rasMa rGtarsi GUri jda
Guwahat.i Pi p el d mtetBaenaagddM ahogoahl iur u  Pi p e , are aimed at
LNG i mport terminals and industri al demand <centres ac
transmission network i s expetcdrerd,-etansotretnhnpr ane gastheanl &
traditionally experienced | ower gas penetration. Enhan
Gas Distribution networks, i mpr ovaen & uepmdlyl a edfifaibciilenty,u
LNG infrastructure. A robust gas transmission network
consumption by ensuring seamlessaisteransportation from s

en t country's n
back
adhe
i ne

Natural Gas Pricing Refor ms

The Government has undertaken significant reforms in dc«
volatility and encourage greater adoption of natural gz
domestpircoadlucyed natur al gas by Ilinking prices to 10% of
ceilings and price floors to provide greater stabil it
particul arly bendafuittieod @intty tGaes biystensuring relatively
and CNG consumer s, thereby reducing the i mpact of fl
transparency and stabil i tcyo nafried eenxcpeetc ¢ geutdp pt aorf tre anlhdammge @t & ro @ S
encourage wider adoption of natur al gas across multiopl e
Devel opment of LNG Infrastructure and Market Ref or ms
Recognizing the increasing demand for natural gas, the
Gas (LNG) infrastructure to diversify supply sources at
regasi faicadtiitoresf LNG transposstcatl ieo rL NiGn fdri assttrri ubcutt u roen  annec
i mprove the availability of natural gas across the cour
and Natur al Gads (RPeNg@QRBa)t,oriyncBouadri ng t he i mpl ementation o
access and i mprovements in pipeline capacity allocati on
gas transportation se&ebhhasedTheadienmegl opmenghoftheatndi an
i mproved price discovery, facilitated competitive gas
ecosystem. These reforms are expectiedrtactirmptove mmari ke
greater private sector participation in the gas value ¢
Fuel Substitution Policies

I n an effort to reduce air pollution and greenhouse ga
of coal with natur al gas in industries such as power g
|l so pnoentdedes for industries to shift to cleaner fuel

204



This policy has led to a gradual increase in the wuse o
factors |like high fuel costs and I imited infrastructur
af forydaabnid iaavail abil ity

Natur al Gas as a Transport Fuel

The government has made efforts to promote the use of

CNeowered vehicles, i nc lruidciknsgh dbauss else ent alkd Iss t earnedd abuyt ot
devel opment of refueling infrastructure

CNG is increasingly being used as a transport fuel, es
rise in natur al gas consumption in the transport sectol
of GM@ rastructure has been | imited in some regions, sl

National Clean Air Programme (NCAP)

Launched in 2019, the National Clean Air Program (NCAP)
adoption of cleaner fuel s, including natur al gas. The
achi evemenlt AonibiNeantti oAniar Qual ity Standards for Paer.ticul a
82 cities under NCAP havel®b%eme puotviiadre dofanPMB0 It avgleg |
of air quality up to 40.00% PM10 | evels, and 49 cities
an annuall5% arrgdeuc toifon in annual average Particul ate Mat
air quality days (Air Quality Index |l ess than 200).
Government Support through Union Budget FY27

The Union Budget FY27 reaffirmed the Government's c¢ommi
continued capital expenditure and policy support. The
approxi mat4edl yc rRsrugp 8@®r, t4i ng initiatives related to energ)
adoption and expansion of gas infrastructure. Although
City Gas Distributnaln Gas werikd, otrhd heo mMtaid rede dy reomnv thg s ii sn
decarbonization and cleaner energy sources i s expected
Furthermore, the Gover nimetnhée sNatnigoonanlg Grnden aHy d/resg eum dMi
hydrogen blending in existing gas pipelines, indicate
in facilitattdrnng tlrnadn sai'tsic d mobmgorwgayr desc oan ol noyw

5.9 THREATS AND CHALLENGES I N THE NATURAL GAS

T Unified Tariff Regulation for natur al gas pipeline
The government announced a new unified natur al gas pip
for gas transmission pipelines. As per thbeeardietapoki
source of gas and the number of pipelines wused. Howeve
tari ff for gas transported to consumers withims3bEkmnfdr
300 km. The objective of this reform is to reduce the
and make it

affordable in all parts of the country. Ho
source of gas as they will end up subsidizing the consu

T Bidding Criteria
As per PNGRB regulations, G0@Dawatrwerdk$ hfromugmew Toenpethd

this, the bidders are evaluated against a specific set
including network and compressiroms stiawre fifi dasn d( arto srt e aorfl yt
of low tariff may expose these aggressive bidders to cc

entrant can use the network of t hesies seuxei shtaisn gb epelna ypearrst |:
the revised bidding criteria (effective since Round 9)
bidding. Also, there is a shift in f ocruest wordke.r t hese r e

T Limited Marketing Exclusivity
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The development of CGD network including pipeline net wc

some years. The high fixed costs coupled by the | ow me

payback @ebipldayers. The Regulations provide marketing

years (earlier 5 years) from the date of authorization

area during thisthpeereifodde.ctHovwe voegprer ating period is | ower

network. Therefore, post expiry of marketing exclusivi

entrants.

T Challenges for EPC Projects Execution

EPC companies face sever al chall enges in executing nat

demands due t o eirfefsisacuulet styesrtrearisn, amidghi nt egrati on with

and cosboné$l otukhey materials |ike steel pipes also pos

i ssues, weather conditions, and a shortage of skilled I

approvals aedt eccaltate proj

f Other challenges

In the present scenari o, I ndia has only I|limited reseryv

being made from recent explorations. Limited reserves

t he N@aas.ral

f Extraction of Natur al Gas | eads to | arge cavities 1in
pipelines for its delivery.

T Constructions of Natur al Gas pipelinamoamd ofmponveseE

required for the same.

6 . PEER COMPARI SON
6.1 COMPANY PROFI LE

6. 1. BBondada Engineering Limited

1T DescribBbandBdgi neering Limited provides engineering,
and maintenance (O&M) services for the telecom and

infrastructure design, tewemai ma entaen dnecnan dacrodvii @RS & ¢
photovoltaic power plants, including design, i nstalla
and installs modul ar cleaning syseemacirHoss slohndira.pl ant
T Year of I ne6édgoration:
T HeadquakHyaedersabad, I ndi a

T Services Of fered:

EPC Servic O&M Servic
Telecom Towg Telecom Towe
Telecom OFC Telecom OFC
Sol ar EPC Sol ar O&M
1T Key Projects:

o During FY26, company secured multiple orders in the
telecom tower s, Optical Fi bre Cable (OFC) net wor ks
operators and infrastructure providers

o Al so, during FY26, company continued execution of ¢t}
telecom infrastructure projects, across multiple tel
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o During FY25, comapny successfully progressed the ex
telecom sites, valued at approximately Rs. 1,156 cr
o0 Al so, during FY25, company Commi ssioned and operati
sol ar proj ectyealrackoewerbyPua chimise Agreement ( PPA) Wi
(BHEL), pr-ber i ngcluoagmnwr ad vaeddiet.i onal contracts in

depl oyment, solar EPC and transmission infrastructu
o During FY24, company entered the Independent Power F

2.80 MW solar power-yphanPPAswppbrBEHLbyYy a 25

In FY23, Bondada Limited had secured a major projec:

1,238 |l ocations valued at Rs 1,156 crore.

6. 1.EMS Limited

9 Descr iBpMS olni:mited operates in wastewater treatment
projects (WSSPs) in I ndia. The Company specializes
coll ection, treat ment , oandendiisnpesgalng,| tdeafi fgenr, s comls
wat er, wastewat er, and domestic waste treatment fac
flyover s, roads, and other infrastructure projects.

T Year of In&®&®poration:
1T Headquabelelmis,: I ndi a

T Services Of fered:

Il ntegrated wat e El ectrical Tr a Buil ding and R
solution pro and Distribu
Wat er Supply SystDesign and cons{Design and const:i
transmission atallied works
i nfrastructure
Wat er and WaPsltaentTDesi gni ng and i |Design, construcit
transmissions mai ntenance of g
facilities and wut
Il ndustri al WePs tog HAM Projects rel @
(I WTP)
Hybrid Annui ty
Projects urmeéert 08
Operation and of
Wast ewater PS cohj ¢
(WWSPs)
O & M of | n dPursotj 1
(1 WP)
1T Key Projects:
o Dyring FY26, company esocnatlien uperdo jeexcetcsu tuinodne ro ft hlea rdgael .
2.0, and Namami Gange Programme, including water su

Pl ants (STPs) .
o Al so, during FY26, company strengthened its order b

Bi har, Uttarakhand, and West Bengal, mai ntaining it
o During FY25, company secured several new EPC contra
supply, sewerage, STPs, and water treatment project
o Awarded multiple Jal Jeevan Mission projects for r
Treat ment Plants (WTPs), overhead reservoirs, pumpi
o During FY24, company successfully executed and cont

Commi ssioning of 1500 mm PCCP Pipeline in Uttar Pra
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o Al so, continued execution of the 24 MLD Sewage Trea
Pumping Station and-33ewerr d&Jgd aMe tPwardle s(hZon e

6. 1.8 khitha Infrastructure Limited

T Descri pte onompany is in the€odntedy Bif pelaiynengofof h yCdroos

Distribution Projects. The company is engaged in the
testing and commi ssigniCnd yofGa@i IDi &tGaduPiipeal Pm®g ect s
& M) Services. I't i s operational in fourteen states a

compani es.

T Year of In&d®&®Bporation:

1T HeadquakHydersabad, I ndi a

T Revenue Cl| a@&d=i fcioangptainggn:deri ves its revenue entirely fr
1T Services Offered:

Pipeline I nfrast/lO&M Service

Cross Country Pi|Management Services for CGD netw
City Gas Distrib Deploying manpower and tools req
emergency repair and maintenanc

pipelines with associated facili
1T Key Projects:

o During FY26, company secured multiple pipeline EPC
Hindustan Petroleum Corporation Limited (HPCL), GA
Limited (BPCL) for ctohuer gohgtirocaibonopi pebisses, as
di stribution (CGD) infrastructure.

o0 Continued exHeaclidkidaoang aorfh tFiepwdi dhed Pbypj BIPCL, invol vi
construction of steel pi pelines and associated wor

o Duringcbhbmperecut ediRameagtharlhdi Ri pel i ne Project for [
|l aying and associated facilities, awarded in March

o During FY24, company secured a contract worth appt
Corporation LimitedPa(ntbRfGLple |fionfe tPhreoojlltitng ast e el pi
associated wor ks.

0 Continued execiNéepah-NatamhePlrloMddiicdti Hydr ocar bon Pipe
the company'domdequeéepet ose projects.

o0 Executed thMoMubhaffabLpGr(PMMPeLl)i feorPrlamjddcatn QO1 DCCd ¢t po
comprising the | aynohg 06D LPG bmpefi b2, 75tation wor

6.1.Sluyog Telematics Limited

T DescriPuyion:Tel ematics Limited is a telecommunicati.i
buil ding and operating telecom towers and related a
shared basis to Tel eedadmmuwsni clattsi opnr oSleurcvtisc ei nRrloude Gr
Tower s, COW Tower s, GBM Towers and Camoufl age Tower
5,200+ tenancies as of September 2024 across 26 St a

T Year of In&d®&®poration:
1 HeadquaMutnebrasi:, I ndi a

T Services Of fered:

Tel ecom Tower s Smal | Cel | | nf Rooftop Tower s
I nfrastructu
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Strategic Site S| Optical Fiber Ca Operation and M3

nfrastructure L

il

Key Projects:

o During FY26, company continued aggressive rollout o
with a focus on expanding macro tower s, rooftop si
depl oyment s

o0 Continued deployment of -felptobpmssitesuvedmodéeheg BSUI
as Mumbai and Del-ther mstu@mpandy dadrye d menmgt s .

o0 Expanded its passive infrastructure portfolio to ap
government site tenancies, and over 5,800 km of fib
one of India'"$rheseaducgurel pcomider s.

o During FY25, company Entered into a strategic arranc
under -1t hmo dleP | i-pcladi hgy NMumhbhai a n dy eaerl-ihhio pckirricol de sa n dw
year Master SerA))ice Agreement ( MS

o Continued expansion of its telecom infrastruetedrle t |
sites and fibre networks to support increasing 4G a

o During FY24, company continued execution of telecom
the deployment and maintenance of telecommunication
and passive i mfurladtprl ecttwerl e caoar asg cl es.

o Expandedcetb BmAft astructure to support the ongoing r
in dense urban | ocations.

O Increased investments in fibre connectivity and she
support the growipreeg dd emondnd ef dorr olmiddbland ser vi ces.

6. 1.Mnu Projects Limited

1T DescriMdnnwnProjects Limited is one of the diversified

fromofpithecrs to sewerage projects and undertakes gas pi

of fers solutions for different industries. I't operate

T Year of I ne6é0OpBoration:

1T HeadquaNKewrBel hi, I ndi a

T Services Offered:

Telecom I nfi| Sewerage | nf Gas Pipel Rail way

Laying OFCs |l aying of PLaying of z(Signalling

telecom openinstall ationpiope |l aying|/systems, OF

Il ndia basis connection cable works.

RCC work andBuilding of Signalling

for road wor|{NetworKk and associ a
infrastructu
Mai ntenance
upgradati on
signalling
syst ems

1T Key Projects:

Tel ecwimrastructur e

o0 The Company has finished the installation, end to

underground OFC. The Company has created 3,386.67 Kk
Limited.

o0 The Company completed the installation, testing and
net work for specified part of package totalling to
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o The Company c
of damage OFC
Nigam Limited

ompl eted the comprehensive maintenance
under Phase | of BharatNet in Bihar Te

Sewerage I nfrastructure
o The Company completed (i) the designing and buildin
3.5 MLD; and (ii) survey, review the designs, rede:
net work of about B84l 2tokmmrbhengvhlu@héotothis EPC pr
District Sahibganj, Jharkhand, for the Jharkhand Url

Rs Rs 475.47 million.
o The Company has completed the | aying of HDPE pipes ¢
Town in Ponda Talukar, Goa Phase | and |11 having &
million, respectigetyprohpest wasoml Sewardge and I nfr

Goa Limited.

Rai |l way
o During FY2026, the Company entered the railway sign
its first order for UFSBI/ SSBPAC communication med:i
strengthening its pdesenscsationl pdiogrsammeail way mo
o The Company is expanding its railway business by 1e
and communication infrastructure to participate i n ¢
railway divisions and zones.

6.2 PEER BENCHMARKI NG
Financials Benchmarking

Table 24: Revenue from Operations

Particulars (i FY24 FY25 FY26 CAGR (Y24
Bondada Enginee 8,00 15,70 28, 42 88.42%
EMS Limited 7,93 9,72 7,32 -3.89%
Likhitha I nfras 4, 21 5,20 4, 56 4. 07 %
Annu Projects L 1,53 1,80 2,41 25.17%
Suyog Tel ematic 1,66 1,92 2,21 15. 39%
Source: Company Annual Reports-FYRG6t aumbBber sAmame Bnojceas®| Lidmami t

standal one basi s

Table 25: Gross Profit

Particulars (i FY24 FY25 FY26 CAGR (Y24
Bondada Enginee 995. 2,39 4,20 105. 38%
EMS Limited 2,45 3,10 2,26 -3.82%
Likhitha Infras 1,39 1,33 973. -16. 37%
Annu Projects L 443. 466 . 668. 22.73%
Suyog Tel ematic 1,49 1,73 2,07 17.81%
Source: Company Annual Reports-FYR6t eaumbBber sAmame Bnojceats®| Lidmi t

standal one basi s

Table 24:Gross Profit Margin

Particul ars FY24 FY25 FY26

Bondada Engineer. 12. 44 % 15.21% 14.78%
EMS Limited 30.92% 31.89% 30. 96%
Likhitha Infrastr 32.99% 25. 71 % 21.30%
Annu Projects Lim 28. 80% 25. 92 % 27.69%
Suyog Tel emati cs 89. 60% 89. 89% 93. 40%
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Source: Company Annual
standal one basis

Table 27: EBITDA Margin

Reports-FYBR&6t aumber sAmane

Bnojceatss | Lidmi t

Particulars FY24 FY25 FY26
Bondada Engineer.| 8. 55% 10. 87 % 11. 49%
EMS Limited 25. 70% 26. 51% 19. 16%
Likhitha Infrastr 22.18% 18. 37% 12. 40%
Annu Projects Lim 18. 51% 17. 88% 20. 81%
Suyog Tel ematics 70. 43 % 57.19% 73.99%
Source: Company Annual Reports-FYRG6t eaumbBber sAmame Bnojceats®| Lidmai t
standal one basi s
Table 25: Profit After Tax
Particulars ( FY24 FY25 FY26 CAGR (Y214
Bondada Engi nge 463. 08 1, 131. 2,110. 113. 50%
EMS Limited 1,526. 1,837. 911. 94 22.71%
Likhitha I nfr g 652. 27 694. 29 385. 49 -23.12%
Annu Projects 173. 87 211. 04 330. 27 37.82%
Suyog Tel emati 633. 12 405. 54 630. 71 0. 19%
Source: Company Annual Reports-FYR6t aumber sAmame Bnojcoeats®| Lidmi t
standal one basi s
Table 29: Net Profit Margin

Particulars FY24 FY25 FY26
BondBmd@i neeri ng L| 5. 78% 7.20% 7. 43%
EMS Limited 19. 24% 18. 90% 12. 45%
Likhitha Infrastr 15. 47% 13. 35% 8. 44 %
Annu Projects Lim 11. 29% 11. 72% 13. 69%
Suyog Tel emati cs 38. 00% 21. 06% 28. 43 %
Source: Company Annual Reports-FYRG6t aumBber sAmame Bnojceas®| Lidmi t
standal one basi s
Table 26: Return on Equity

Particul ar s FY24 FY25 FY26
Bondada Engineer. 27.58% 23.77% 28.82%
EMS Limited 19. 07% 18. 79% 8.62%
Likhitha Infrastr 20. 99% 18. 55% 9. 37%
Annu Projects Lim 25. 23 % 17.29% 21.27%
Suyog Tel ematics 21.22% 10. 13% 12.88%
Source: Company Annual Report s ;FYN®bt en:u nfbeerr sAmmrie Rrno jceoentsso | L idnait
standal one basi s
Table 27: Return on Capital Employed

Particul ars FY24 FY25 FY26
Bondada Engineer.| 29. 30% 24. 97 % 31.47%
EMS Limited 22.65% 23.32% 10. 74 %
Likhitha Infrastr 27. 63% 23.94% 12. 03%
Annu Projects Lim 29. 95% 20. 59% 22.66%
Suyog Tel ematics 21. 68% 12. 16% 16.27%
Source: Company Annual Reports-FYRG6t eaumbBer sAmame Bnojceoeats®| Lidmai t
standal one basi s
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Operational Benchmarking
Table 32: Order Book
Particulars (in FY24 FY25 FY26
Bondada Engineering 17,590. 53,420. 73,850.
EMS Limited 18, 000. 22,364. 18, 370.
Li khitha Infrastruct 16, 000. 12, 000. 8,500.0
Annu Projects Limite 7,077.6 4, 796. 7 9,386.5
Suyog Telematics Ltd NA N A N A
Source: Company Filings, CareEdge Research
Table 33: Book to Bill Ratio
Particul ar s FY24 FY25 FY26
Bondada Engineering 2.20 3.40 2.60
EMS Limited 2.27 2.30 2.51
Likhitha Infrastruc 3.79 2.31 1.86
Annu Projects Limit 4.60 2.66 3.89
Suyog Telematics Lt NA NA N A
Source: Company Filings, CareEdge Research
Formul as Used
Par amet egFor mul a
Revenue |[Revenue from Operations
COGS Purchase Stock in Trade + Changaeag aidre idmade
progrCesd of Materi al Consumed + Construc
Gross PrlRevenue fromOQCker ati ons
EBI TDA Gr oss-EPpd foiyte e b e fPeofwietr s a@bdpedfrusdQtpleenrs eGprxp a
EBI T EBIl TIDepreciation & Amortization
Profit BEBIT + Ot hRhrRirndmace méost
PAT Profit BEdwrexBAaacspti onal | t ems
Debt Long term Borrowings + Short term Borrow
Cash Cash + Bank
Gross PrlGross Profit / Revenue from operations
Mar gin
EBI TDA MEBI TDA/ Revenue from operations
EBI'T MarlEBI T/ Revenue from operations
PAT Marg/Profit after Tax/ Revenue from operati ong;{
Tot al EqgEquity Share Capital+ Other Equity reser
Capital Tot al Equity + Long term Debt + Short Ter
Empl oyed
Debt to |[Debt/ Tot al Equity
Return oPAT/ Total Equity
(ROE)
Return OoEBI T/ Capital Empl oyed
Capital
Empl oyed
(ROCE)
Book to |Order Book/ Revenue from Operation
Rati o
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OUR BUSI NESS

Some of the information in this section, including inf
forwaorodki ng statements that involve risks and suntcietrited
AFor wahodki ng 9t dotegmemtish oonapagescussion of the risks a

statements al onBi swk t Balt tficuo stercyoi, wemrméairleiwnoafn ci al 0l nafnodr ma |
iIManagement 6s Discussion and Analysis od Weaqgiamriih® oCmonw
1364n349 respectively, for a discussion of certain fact.
of operations. Our actual results may differ -Imadlirnagl |
statement s.

Our Companyods financi al year commences on April 1 and
references to a particular fiscal year are to the 12

indicated orertwhesecortqanitrest hthe financial6 | B@@d 3a02on
included herein is based on or derived from our Restat e
For further i nformaRéomnat esce eFisreanta noanp2atdyidk fserdnsaete osdct i o
ADefinitions aonnd Adbdbe eceatbonsderms used in this secti
based on our audited financial statements and is restat
Regul ations. Our audited finnaccioaldasntcat evineémt $ nadi enp Aeg a

in certain materi al respects wiRihs kl FRESchagendthislRedSHerrig A A P.
Prospectus included certain neAAP financial measures and certain other industry measures related to our
operations and financial performance that may vary from any standard methodology that is applicable across our
industrydoo n p5a3g e

Unl ess otherwise indicated, industry and mar ket data u:
AEPC in Tel ecom, Gas, Ra iol waaktuepdd €60 WAtRBe pdetaond t hel ddi
CAREepor Reptomd ) Dahiech is exclusively prepar@AREoANnalhetip
and Advisory (BAR&)atend iimd teexdc|l usi vely commissioned for
in connecti oA Rvitatsh atphpeo ilnstseude .pur suant to an engagement

November. 6CARE0Z24 not related in any other manner to ou
fromCAREReport and maydeaed bgemsrdor the purCAREepoot p.
was prepared on the basis of infoChREéportas whii clpemay i
estimat es, projections, forecasts CARE adasumptnifohranetdh &t
prepared this study in an independent and objective ma
and has further advised that it hCaAsREte ploen dasedame 4drha
obtained by it from sources which it considers reliabl
other related inf CrAR&Eepontdandvedct udmdt herein with re:
such information for the CARBepartt ciad eanvair| ylelag .o tclo@y
https://annupr-o¢pdtr®/mcomei "t €t ny t he Red Herring Pros
Furt hheAREephert is not a recommendation to invest or dis
investors are advi s€dRBepgornto. uhha | wi €RREFe pmr & sha€pAdREt hat h

For more information and ri sksiRins k el @attdinmsecsions®f thisdRedmi s s i
Herring Prospectus contain information from CARE Report, which has been commissioned and paid for by our
Company and any reliance on such information for making an investment decision in the Issue is subject to inherent
riskscanfiCertain Conventions, Presentati ohnaeodstFiynwaarcd aMar K
on pbhalredd5 respectively

OVERVI EW

Established in 2003, we are engaged in the design, deve
overhead and wunderground wutilities infrastructure acr
pipelinanderailwady signalling vertical. We are one of

fields ranging from fiber optics to seweSoaurec epr odAeRE SR
Over the years we have gained expertise in |aying the

more than 26,200 kmsOBCO9ptiet¢ avor ki ame wmabhee@sn)aned of r
net works in telecom infrastructure; (ii) more than 298
treat ment pl ant, construction of putmpinsg i st dthieo msse,welr ay
vertical; and (iii) more than 537 km80O0ofn uMibPeE |oafy iGagl voa
Pi p&d)( for domestic gas connections in the gas pipelin
Pradesh, Odislartaomdpirrbookhgad pipeline vertical, we al
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of the projects developed by us or others for a specifi
We currently classify our fbawernteiscsalnsaij orly under the f¢

T Tel eimdbmast:rucnt utrhee telecom infrastructure vertical, w
installing cabling and tower infrastructures for com
of our offerings,i wg @af sOFQnnetrwakl, thet h agver head an
across |India. Mafj roam t ¢ piesf a doguorin ereedv efnruwoem t his vertical
APSYsdnd private parties by i mplementing OFC networ
Limited, A2Z Infra Engineering Limited, Bharat Broad!
are some of our cusitcomers siemttoel. ecom i nfrastr

1 Sewerimfgrast:ru@uur €ore awceéei viintcallusd ei npi plei sl ayi ng, cons
construction of sewerage treatment plants, construct
essential for supporting sewerage opeantli enseenbngtoc
for combined or sanitary sewers. The sewerage system
facility or at the designated discharge point i nto t
Infrastructure Devel opment Corporation Limited, Madhy
Urban I nfrastructure Development Corporation Limited,
Li miftoerd t heir sewerage scheme. The projects under thi
Bank, Centr al Government, State Government under var.i

T Gapg pel iWee are actively engaged in | aying MDPE 8@&nging
Gl house connections for domestic and commerci al gas
Limited, Gujarat Gas LimiJdede aB8d,wdEaO0alr6el lvwdd rfalkribm gmicotne d wi
GAIL I ndia Limitded Odi Bhdaand JWastk hEaenn g a |

T Rail way :sAisgnpaarlti nayf our continued commitment to inno
exploring strat egniectvroapnpso rotrumaittiivees saeccrtoosrss such as r a
emphasis on modernization and safety in railway infr
with this sstsovbategpfhhulvéyedhun gfribrpsetct 1 n  tfhoer raapi pl rwoaxyi nsaetce
Book value of 113.13 million.

The table below sets out the revenue derived from each
2062 B3@&rr2d 420t2o0get her with such revenue as a per cegretaage 0

Busi ne Fi scal 20 Fi scal 20 Fiscal 202
verticlReverdu@gAs a %URevernugAs a %URevenuferdAs a %
operatilrevenuoperatilrevenuloperati ofrevenue
(i mil |l iffrom (imillilffrom (imillioloper at.
oper at oper at
Tel ecom 1,00 41 . 608 33. 812 52.
infrastr
Sewer age 1,27 52. 1,10 61. 593 38.
infrastructure
Gas pipe 97. 4 . 36. 2. 70. 4 .
Ot h*er s 4 3. 1. 52. 2. 6 3. 4 .
Tot al 2,41 100 1,80 100 1,53 100
*Others tnabdudg 6éa)e wdfenmathi pel gt hygane, doubl e wall corrt
machine; and (ii) Development Income from real est astueb sfirdoina royu
as Ajpmr il 01, 2024).
The journey of growth of our Company since our incorpor
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(Rl el i 2 iTezl) Kl Awarded areas under BharatNet A e e
Laying (Network for Spectrum) e~ [ Era T Contract for approx.
from G R Infraprojects Limited 34,270 KMs network by

(Main-BSNL) for Approx Rs. 225 m"snn'"ml_";:;:dnlymb a2 BSNL amounting to Rs.

Incorporated Annu
Projects (erstwhile Annu
Infra Construct (India)
Private Limited)

Crores 80.53 Crores

sved i Awarded
Received First ‘
order for projectfor Awarded works in The company Awarded first
Laying of project for h ived project in
Telecom el BharatNet 3s receive )
Gas Pipeline development ) 2 railway
Infrastructure Project as a the L1 Bidder . -
(MDPE/ and with G R signalling
Development PNG) maintenance ) parl of ‘ . vertical for
from Reliance ] Digital India Infraprojects .
project from of Sewerage o fimited and approximately
ENE W0 GSPC Gas Line / B 2113.13
Associates Treatment SRIT India i "
i imi million
Private Limited plant by analjn:“IjJerrnned
Sewerage & Consortium
Infrastructural under
Development .
curgorazu;n o Phase IIl for
oa g, Package Num
ber:16 Kerala

For further details on major Hmislteogtyo mensd aCed teanM ennCspra ey
253

We are awarded contracts through a transparent compet:.
State Government. Additiona&lolnhy,r awed oalss d r @ xme@vatré dphso jdeadst
Fiscals (as on June 30%r @eés wel abee rtompletiedsi3ness.
ha8( 2werhtjgenegoi ng projects with9 a5mdl 48 o@o n B &)o bcf o/@Avphu i€she |
of telecom #df fotueash )y uc 6 mp e | mféastructufe e wWef roaug e comprised of
(one) compariil sseadglnbvienrgt i cal , wi t h 4a, 8&lom.tlI7l8& cotn7 8rd || U 6afy . n:
million and 133.49 million, respectivel yl.6,Asdolnd IJaum,e
we have compl eted, womk I[Bé86moumntaindgouo outstabmshi hgi Onde 6 OE
Booké6é6 for the purposes of this Red Herring Prospectus v
has entered i nt o-cdoinrtercatc tcso nmtirnaucst st haen d esvuebnue. al ready r e

A bruepakof our CompanyadseOB3deo 2 BaRadKko larst omfsaoer abusiohé s

(in 7 million, except
Sr Busing Numbg¢g Total <co Total b Order B| As a ¢
N o vertic of val ue contract val ue Order
pr oj ¢

1.|Tel ecom 4 14, 81 12,62 8 , B834 82.

i nfrast
2.|Sewer ag 14 4,5.1]7 3,98 1, 5600 14.

i nfrast
3./|Gas pip 4 126. 107. 100. 1. (
4 |Rail way 1 133. 113. 113 1. ]

signalll

Tot al 23 19,59 16, 81 10, 85 1 0.00
While majority of our praejosdtracdr dacn sdi wectal sontfroaat p
consortium agreements for certain pr ojinastrusturo noj edt s g twh
are undertaken by our Company in coll aboratpantiwcthaot't
the specific eligibility redquitrearneegnutisa efmemtcerrtedian i mmgo j
experience and financial resources, we enter into such
construction entities, as the caseemay be to participat

We maintain @uranadwrm nfdwhmeadchhorfnreedruyces our dependenpkaonn tl!
and maawhimcédr yenabl es us inJerndi 30 ewe2 0cvBnecado raie of tBreaas h Hod re
and equipment (such as horizont al directional drilling
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machi ne, HDPE pipeOwel diwngpmhntbeanrd & dmignevi y h our pr o]

systems, engineering skills and capabilities of our wor
projects that involve a varying degreeeofgecsomplfeekRatvyg ba
with | ocal repair and maintenance workshop to upkeep o
of any breakdown or major overtawde oifntoeugrr ae eui prmoednetl.,
competencies to deliver a projectefffreamiovenamamtneal,i azti a

0fl3.9%Nd deliver ed 2rle%duir nFADSMWa qauli 9 ¢ toyfpi cally assi-gn a
contractors who provide us with manpower along with the

Our business is complemented by our quality and safety
incl uOn@®001: 2015 .Wendarde5 0al 1s:02 Oclo8Bmmi tted to ensuring con
safety regulations, as well as other statutory and reg
practices, we have implementpdojfechnsl bgscahdsaohder onk
supervision to maintain a safe working environment.

We have a management team with extensive industry exp
management executives and Directors who bring in signi
i ndustry expnedr igeunicdea,ncvei soifonouar | ndividual Promoters who

i nduAsd rbmne 3,0, we @6 emdnent Fampglheyeesd.uri ng the Fiscals
ha4l7,26dnd 269 permanent dmel ceapwyends nat éOopme otf i wallry .experi e
management team and our skilled employees positions us

KEY FI NANCI AL AND OPERATI ON I NFORMATI ON

We have established a track record of delivering strong¢

financi al and operational metrics based6omBdRdedl2RRst at e

(in 7 milli ons,t aegxecdep t
Particul ars Fi scal Fi scal Fi scal
Revenue fré&m operations 2,41 1,80 1,53
Gross@profit 668 466 443
Gross prof®t Margin (%) 27. 25. 28.
EBI TDA 501 321 285
EBI TDA Ma® gi n (%) 20. 17. 18.
PAT 330 211 173
PAT Mar@ n (%) 13. 11. 11.
Return onl7Equity (%) 21. 17. 25.
Return on Capi%al Employed 22. 20. 29.
Order Book 9,386.53 4,796.73 7,07
Book-to-Bill Ratio® 3.89 2.66 4 .

Notes:

1. Revenue from operations represents the scale of the busin
performance.

2. Gross profit is calculated as revenue from operatioms | ess
expense.

3. Gross profit magrgad sns ir a«cfail tc ufl art etdheasyear as a % of revenue

4. EBI TDA is calculated as restated profit [/ |l oss afxelrutdargpl
exceptional items | ess other income.

5. EBI TDA margin is the percentage of EBI TDA divided by reven:i

6. PAT Margin iestpireoefd at iad teefr tax to the revenue from operati

7. RoEs calculated as profit for the year divided by total eq!

8 ROCE is calculated as elagansd ngtshidbreiidrrdomeat eapstabhndmphrgsd.
net worth, |l ong terem nmb drorrowiwignisgsand short

9. Boakii | | Rati o i O ¢Boloku lagat ead pags ttilcawl ar period divided by ¢t}
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OUR COMPETI TI VE STRENGTHS

Established expertise in engineering, procurement and c
over head tilities infrastructure.
Leveraging our expertise of over two decades, we have
revenue generation capabiliti edrasfructoramntdh @ atselpépemi nef ves
been able to achieve this through -bousendésniegmni agdcapg
which comprises of qualif iJeudn een3gi,weelstnmadd { Sepbniob5and
machinheugh as horizont al directional drilling machine,
machi ne, HDPE pipe weldiph@nmaalmidemaatelthasn efdyi tso féxedcutod
whil e maintaining control pvVantgealbli myohAyddvii yihommalrl y,r og
and engineering skills and capabilities of our wor k fc
projects that involve a varying degree of. cQinmpdee xiincyo rsp
we have completed projects in the States of Bihar*, Jhar
Uttar Pradesh,aUlWesh Benpgat oAshuar e 3,0, dRdOBEIr® k walsO,o06f5 0 .
million. We serve some of t he recogni z eMla dchusat oPrear dse sshu c
Devel opment Company Limited, Bi har Urban I nfrastructur
I nfrastructure Devel opment Company Limited, which reqg
expertise.
*The project was short cl osed.
The details of number of projects executed by wus and t
indicated below are as foll ows:
(i T, mektepnh o} her wi

Busi ness Fiscal 20 Fiscal 20] Fiscal 20
vertical|Number|Revenue Number|Revenue Number|Revenug

projecloperati|projecloperati|projec|from

execut execut execut|ioper at.

during during during

period peri od period
Tel ecom 10 1,00 9 608. 10 812.
infrastr
Sewer age 18 1,27 15 1,10 16 593.
infrastructure
Gas pipe 15 97. 11 36. 9 70.
*Number of projects executed includes number of ongoing proj ¢
Our commit mesidl viongriodd eanl | owed us to execute complex p
overhead and underground OFC network in high altitude
East Si kkheaeng Ar edat(hul a,R Kunpfurgapertucjii d§ddtS ©R r) o.§wehcetree we enco
sever al chall enges arising from the regionbés rugged n
conditions, al | of which constrained the workingr seaso
|l ogistics costs and complicated the transportation of n
clearances proved to be a |l engthy process due to the e«
alsequired us to mobilize workforce from other regi ons
geol ogical risk in the area, coupled with a consttained
projecte csasctcse.ssWully contributed to the rolS)od$taandfesnea
namely, West Bengal, Sikkim, Bihar, Jharkhand, alnhde Odi s
NFS Project spanned across diverse geographical terrail
soil conditions ranging from | oose earth and murrum to
Our Company has established capabilities in telecom inf
multiple states in India. I't has exletciut edle OF&€ginen svoo fk
t he Nd&towo rSkp BNCFt§r ufPr dj ect and contributed to the rollout
across si xFuretohgerragpahrmgeasngyu has al so restored approxi mat el
NFS Project ana®Xanp purnodxeirmaBhealryat2Ne7t Phase | . Further, it
Bi har involving installation of approxi matelOQUEdI MP@ED yk m
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cu
S u

Ad
f o
e X

rrently undertakes operation and maintenance of exte
pport for broadband connectivity infrastructure and 1

ditionally, our Company has |l aid over308B3GI ksmeofi MPPEO
r domestic and commerci al gas consumers across Biha
perience in the execution of. city gas distribution i1

th our experience in managing infrastructure project
guirement s, and operational challenges. This experti
mpet iviialel egeegroposal s. Our proficiency in contract m
oject execution capabifetteseedsesbreerty.meWyg m@mido rciotsitz
ppliercconandacgwhh s to promoter mut ual efficiency and
pabilities and commitment, we continue to drive the ¢

oject management with integrated execution capabiliti

growth is attributable to our business model of C
tated optimum efficiency and i mproved profitabild:i
anmiimg, madi texecution, which enhance resource op
rn equi pment fl eet and use of technology for our
y Our prboijleictti eesx eacruet ifounr tchaepra strengthened by ou
goi fic expertise and technical proficiency, enab|
onal |l vy, we have ésostabl ipalradcd er sl atnido nvsehn dposr swi tvhh i
ages, better access to resources, and deeper mar |

ouse capabilities

f o
ecuti on. For most p

f

a

r . f oMet dhraivreg edig@s ingreran & ce mgisn earm ii

ojects, we receive the design an
cessary approval s om the compeférexi Buthoyi ty obdt h
chnical solutions d cost optimization. Such modi fi
eir expertise in design adjustmentsr. tWhiisl ef vwnectd @ nn a
perienced personnel focusses on design capabilities f

i

dertakboamOdremgi neers bring expertise in délicusr iomg
i
r

r
r
n

mpliance with tendepespddicfireagtui ormeand .piMhjeect i nvol
il ored solutions across network design, engineering p
owl edge and experience ensure quality outcomes; ti me
fined parameters. With this addition, we reinforce

mpliant ¢émgioe@asri igrsder strengthening our position
l ective EquipmeatowWwweesbBhppof equi pment provides us

i | ipAzeandurandatmachheiinreroypt i mal l evel s, reduce dependency
ntractual ri sks and wuncertainties associated in case
duction in our pdamenaag. wmAc chhanveee gagawmo st of the requir
r owned equipment fl eet ranges from electronic equi pn
flectometer to heavy machinericavaamd segqaichimemrt es €c h Ra
ailability of our modiernoeqgueipprogntsufclheetqgualpsne nédndblees
ojects, as opposed to the delays associated with ret|
not cur r enhtoluys eo preerpaatier aanntdiommaf ot enhecapkweepgsof our
surephtaat ahdarneacnaiinnetrayi ned i n optimal working condi't
rvices provided by external service provideplsantAdanmnd
c hitnherrough third parties wherein we have entered into
intain our horizont al directional drilling machines

mi t e dl.unfes 300n we 0®vwn e Bmacfhiewed yegsiugrmermts hori zont al di
chine, excavators, splicing machine, digitrak machi ni
to undertake multiple projects simultardedtithsl yprwijtelcd L

—_—— —

ncy and adherence to tender specifications.

control andWasfsalrlamwea fstamewtouked approach to
i e

ity standar ds nptrse sacnrdi buendd eirng ot hrei gtoernoduesr qduoacl ui ntey

J
n

ect is executed as per the defined specifica
is conducted asn pleirnet hwei tahc coeuprt agnucael itteys taisnsgu rs
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we are committed to maintaining the highest standards
of materials for the project to final delivery of the |
to mreieirors, maintain consistency in execution, and e
practices has been our core dtorrencteh ftua thwirl ddett@u dts win
Busi n@usasl ity management, qguwahithi scoseelt®i oandnspageéards

Adoption and :usWe ocfonteicnhunoousolgyy strive to adopt new tech

systems, which assist in efficient and timely exeeution
infrastructure and gas pipeline pr-djeeven, sweatdgypt canttreechnal ©
met hodol ogy, specifically horizontal directional drill:i
wi th minimali osnu.r JAast eo f8,0 swek pleasbve wuti li zed splicing machi
which have been soarared fsroam ceu.rf V@ molhCaism mprahéshp loir i rod
machi neklunaes 30h, we 0&2r6e e qui pepual ittoy ecnasbulree shpilgihci ng oper a
technology not only minimizes environment al and wurban
operationallhief feigbua epimeegh.t e x ecut i on capability, coupl ed w
delivery of complex infrastructure projects with a foc
s ewe infeagtracture and gas pipeline verticals.

Str omdyBa o k

We are one of the diversified companies optibe E®PCssewet

and also undertakéEGougae: piCARIEI Reppradest sy where we o0p
commonly recognized as a vitalAli oindd siad @ r maif n tf arit ruirreg bai sri
prioritimret plklc@puecnyg that offer the potential for attra
further strengthening our corporate reputation. By bro
Book across mul tlielteo stearnt pets,a wer aacerabarray of lucrati
enables us to maximize our overal/l business volume and
Qur Company has worked for maj or telecom operators in
equi pment installation and commi ssioning. Additional |
mai ntenance sertvwarelk aodt hel RuMFAmnresgdudiippmeonnt .t o0 our expe.l
infrastructure vertical, we have also built significan
pipeline verti dnidstructutem e rt thiec asslee weweagar e involved in acti
construction, and setting up sewage treat ment pl ants.
pi pelines and constructing supporting infrastructure.

Owing to our growing expertise across these infrastruc
ability to deliver complex projects efficiedthg 86064 me
our Comp22ogmgbhiasg projects with an 1lalg ¢BroelglatAeodD.t d ®n a Bb g k
Company had an9 Og:8mirl IBidmk Imifl7I3i om, Gmv. 1615 on dur6 ng§ORBi s c:

and 420RespectivedByl Wi Bat8do2xs&iE medt. $#0Wdnes during the res

Furt heert,aitlhse odf bids submitted, and projects awarded to
Particul ai Fiscal 20 Fiscal 2 Fiscal 24

Bi dusbmitted (n 15 15 5

Projawatded (n 5 8 1

Bid to Win Rai 33. 53. 20.

Furtheduneas30n RgRiéng projects being i mplementedcbybasi
our Company T®t @hmatrialcitre tcloenpld i G585®I. lolfi on, 0 & tB8%nfi |w hiiocnh,
1, 56008i | | 10oOn.m@i8 | i old31&mid | i on, were in relati oinfrastauctureel ec o1
gas piamel irme way !l i,ng ewseretcitd avle| ylot @lnet Vehecttai b comphet ec
al ong Witt@lint Walcue and Order Book valuere 08,0 pan@rod®Rslsy opuro j bx
vertical s, are as foll ows:
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(in million, except
Business ver| As on June 30, 2026
Compl eted p Ongoing projed
No . Tot al No. Tot al Order
projec|{Contraprojec|{Contralval ue
Val ue Val ue
Telecom infrastr.y
Government custo 17 2, 92540 1 5.13 4. 35
Private customer 29 2 5,522 3 14,81 8 328.
Tot al (A) 309 8,472 4 1458717 8, 8834
Seweli ageastructu
Government custo 17 3552. 14 4, 57187 1, 56003
Private customer 3 86. 6 1 - - -
Tot al ( B) 20 3638. 14 4 , 57187 1, 56003
Gas pi(feline 33 684. ¢ 4 126. 4 100. 9
Rai IsMagyn 4 ID)i ng - - 1 133. 4 1183
Tot al (A+B+C+D) 36 2 * 12, 708 23 19,59 10, 65
* The scheduled date of completion of O&M projectOurr Bruge N efsrsi

OQuprojecitrs thipagédti on on

** Over l1FhechhbhsuB@s Bo.a

iN\s on June 30, 2026, all of our c¢ompalnedt eada i a riwdyvnean td id dnaglg s
were through government customers only.

Additional pbgprt of our continueduf oCompamytkRadecombmint tr a&c
packages for Bhar at Net Phase 1 11. Bhar at Net project i s
connecting agplpakhx iGraane IPhan2chbayat s of the counti(yofuorcepr
CARE RepUmde¢r Bharat Net, the connectivity is being prov
the middle mile between(Bboc&keandA BhaR &ptaNnettpP aPrhcahsaey dtl g i

of the Bhajwdht tddt ai ms s epprdo Wwirdea dibiagitdir @ad n mendt irveimoy et @ar e
The primary goal is to enhance digital a(cRewrsce::f oGARE R«
Out of the 16 packages, our Company has emerged as the
SRI'T I ndia Private Limited for Packlalgle pNpo. p @leébct @i tKerr ad f
intent dated May 20, 2025. Furthermore, Confr £ermeplaantyea dwe
activities and providing maintenance servi ©e88. mbder on h
(includiThmg @%BYd of this contract further reinforces o
telecom infrastructure space.
Continuous project addition is essenti al for our Compa
over the years and have adopted systematic approach in
has mater dalki to our continued focus on our ability to s
of resources, technical capabilities, price competiti v
competitimwvableadges ttoo esuccessfully bid and win new proj.
into our future revenue streams. This predictability al
Strong and consistent financial performance
Since F4, swal ha®2 consistentOurconevdenuactkr oh @peorfatiadnd
25.16% from 1,539.82 million in #éemecast2@8dngygogr ort K1
performance in recent years, and positioning us for fu
of ferings. The table below sets out detszial & @G@®RduUR2 0Rey
(in 7 million, except
Particul ars Fi scal Fi scal Fi scal
Revenue frém operations 2,41 1,80 1,53
Gross@profit 668 466 443
Gross prowf@t Margin ( 27. 25. 28.
EBI TDA 501 321 285
EBI TDA Ma® gin (%) 20. 17. 18.
PAT 330 211 173
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Particul ars Fi scal Fi scal Fi scal
PAT Mar@dn ( %) 13. 11. 11.
Return onl7Equity (%) 21. 17. 25.
Return on Capifal Employed 22. 20. 29.
Order Book 9,386.53 4,796.73 7,07
Book-to-Bill Ratio® 3.89 2.66 4 .

Notes:

1. Revenue from operations represents the scale of the busin
performance.

2. Gross profit is calculated as revenue from operatioms | ess
expense.

3. Gross profit magrgass iwr «cfail tc uflart etdheasperi od / year as a % of

4. EBI TDA is calcul ated as restated profit / | oss afkeltutdargpl
exceptional items | ess other income.

5. EBI TDA margin is the percentage of EBI TDA divided by revent

6. PAT Margin is the ratio of restated profit after tax to the

7. RoEs calculated as profit for the year divided by total eqg:

8 RoOCE is calculated as earnings before interest and udxss | e
net worth, |l ong terem nb drorrowiwignsgysand short

9. BoakBi |l Ratio is calculated as the Order Book at a particu

We strive to maintain a robust financial position with

SefManagement 6s Discussion and Anal ysis oifSiFginmiafnicciaanlt Coc
Af fecting our ResulBbgef Operations

Experienced | eadership and strong management team

Qur management team is wel/l gualified and experienced
experiencevwwhd®rbormongrisn signi ficant .Quwrs iPreosnso taenrds ,maSaangjeam
and Krishna Ranjan, each having more than two decades o
personnel have been instrumental in the gtowthbhgpfaodr pl
We have a strong management team with significant i ndu:
been achieved by adherence to the vision of our tRwoomot ¢
decsidne t he industry in which our Company operates.

Our Promoters are supported by our management t eamds
understand and anticipate mar ket trends, manage our bu!
customers,oaodangepoind the preferences of our customer.
directors, along with team of skilled personnel, provi c
geographically dnnewi snar kgt mar kets an

STRATEGI ES

Strengthening our presence and expand into new geograptl

We constantly seek to enhance our addressabl e markets w
at Del hi, Kol kata, Goa, Siliguri, Muzaffarpur, Pat na, E
Bhopal .ndWet d ndenti nue to cater to ouriwcouaseéasmersul nmat ke
are exploring opportunities to expand our operations t

packages for BBhraaWNdNetPlpas¢ekbtl is being implemented b
connecting a¢lpakxiGraan Ihan2chbayats of the count (Yofuosrcepr
CARE Rdmdretr) . Bhar at Net, the connectivity is being provi

the middle mile between(B8Bboc&eandBRa&eREpNamt Phasbalhtlt si s

of the Bhawht btlbt apmsj sspteperdo \birbea dhbiagridi r @ad n mencdt irweimoyt et ar e
The primary goal is to enhance digital a(cfewrsce:f oGARE R
Out of the 16 packages, our Company has emerged as the
SRI'T I ndia Private Limited for Packlalgle pNpo. p glétt t @i tKerr ad f
intent datedruMawyvwezZnor202ur Company wi lCi rbfer arsetspuart sid bel
activities and providing maintenance servi ©e¢88. mBbdeir onhh
(i ncl ud,i nrge pdSeTs)ent i ng apploo@inmaveatcie . §1 a®@0 oot eviee age ou
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and execution capabilities to attract new customers an
evaluating possibilities of entering into partnerships
mar ket s.

part of our expansion strategy, we are assessing tat
an to adopt a phased approach for international opera
nt utrres!l avad al partner s, and establishing representatiyv
ficiently. Additionally, we intend to provide our ser
ivate pragéng bwywrl experience and capabilities in del]
veraging core competencies i n project execution ani¢
vel opment spaces

e Engineering, Procurement, and Construction (EPC) [
vel opment , playing a key role in sectors such as en
ource: CWREI| Rewertodntinue to focus on telecom infrast
intend to diversify into and wil/ cont iinfadructure Med f
ink that diversifying into new functional aread ywi | |
ilize our expertise in managing such projectsasiAtdidon i
rselves for future, strduegi lexRdRGommany hdesexdd et
Xhees of Bihar, Jharkhand, Del hdi siGaij A0 alhtmt aGo aP r aHdaer s)
ngiel haBwegding projects with @&, 8 beiald/libeahsiicch cionnctlruadcets
l ecom i nf r adnfrastiuctiregraes, papwWe raecgd waklrtmgal -conndireaett bas

he project was short cl osed.

part of our continued commi t ment t o i nnovation an
portunimuilasrpdes besmati ve sectors such as railway sigr
With the growing emphasis on modernization and safet
signalling in rail ways. In Iline with this strategy,
recentlyd parbidi pateproject in the railway sector, \
ntinue to focus on efficient cost management in relat

remain committed to maintaining cost efficiency thr

project execution strategy. By i mplementing budget
ocati othhatwee eams uplease of the project is delivered wi
h a diverse and reliable network of vendor s, whi ch
uirements andmaultliyl.i zDeu roiunrg apsrsoejtesc to pmioini t oring review
ral |l project budgets to ensure financi al di scipline
ild a highly skilled and motivated workforce by enhar

Our Company remains committed to the steady expansion
across infrastructure pr oj ecltusneu n3dle rweakieev ed GePnoau mayn@santp

|l oyees. For OQuwrr t BiesMantdepsodavieirns ,t hsiese &id.4 t H uornt hoenr , p aegxee c u t
jects exposes us to several challenges, compelling c
orts betweemloandphejaecbobffice teams. Thieg eiforpel,aded :
| oymémant ofandwhmacchh iwielrly i mprove our ability to succes
Company owns a fpkantobntiembhyhcimneisy mobiiés zed at th
ject which ensures efficient execluutnieo n3,0a dlrOopfbiaiera | o
madmitregr mdidlauded hori zontal directional drilling ma
machine, HDPE pipe wel di n@Quma8h&Pnleastdac h ibroeornf pratghee

ogao—~-T —™to
o -

DESCRI PTI ON OF OUR BUSI NESS OPERATI ONS

Our core business is undertaking overhead and wundergr
i nfrastruct uinfrastruatareh nsle wearsa gpd pel i ne. We undertake variou
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gained experience in executing various projects across

OQuprojects

Over the years, we have executed various projects in c
which we believe that we have the requisite executior
infrastruetufersbcbeltowSare the details of our compl et ¢

Compl eted Projects

Over thRi dcasslt Yk amnOs )8 8 6wen h a v 36 Dcroonjpe cett feela St @as € s of Bi ha
Guj arat, Goa, Haryana, Mg dHhHyda aPr @2d edle,s hQd Welsda, BMingail a @ |
withot&dnt Malcug2, 7n6.108 on. OBt ZomptbeedBOpm@mpectsed of t
infras2@waompui s ed idréstrusteraver a g 8 &lompnmd sed of gas pipeline,
8, 471Ri. 121836838 mBbI i o8 dambd#i | i on, respectivel y:

*The project was short closed.

The details of our completed projects in each of our bl
Sr . Business vertica/Number of projoeen st hy
210Fi ss¢ alsJ wme 30, 2
1. Telecom infrastructure 36
2. S e w e linfiagteicture 20
3. Gas pipeline 33
4 . Rai Ismiaggnal | i ng -
Tot al 36 2

Description of our certain marquee completed projects

Telecom I nfrastructure

T We have finished the installation, end to end integr
We have created 3,386.67 km route of OFC network for

T We have completed the installation, testing and comm
for specified part of packageSttaotteasl loifn gBithoa ra papnrdo xJi hmaar

T We have completed the comprehensive maintenance of e
damage OFC wunder Phase | of Bhar at Ne't in Bihar Tel ec
Nigam Limited.

S e w e rinfrapteucture

T We have completed (i) the designing and building of «
and (ii) survey, review the designs, redesign where I
34. 21 km Toetraglh h Vaaldthee f or this EPC project, undertake
Jharkhand, for the Jharkhand Urban | nfr &9Dt5rmiddBtl uroen.De"

f Ou€ompany has completed the | aying odwetrBaPgEe npei pfecsr oF o1
Town in Ponda Talukar,ToG@dn tPHeedcuee2®Zaddé mMidldh.amd amgidlal i
respectively. This was also a direct project from Sew
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comprised

Ongoing Projects

As Jonmne 80RAr ComRamnyg chiansg
irdfréstrusterav e r d4yceoanpr i sed
107miLAlainadld 3.nli3l ] i neasplRetaivied yof

prtoflea&dosctwiatchtl®g 8 1mi. 1911i on .
odndals oqdmeErisshead ad fivi mdi lawayt al
ongoing proj

Oabngbi hgpelpompat sed
bla2s, i6¢canic.la3niB g @ ,6/i. 19)Ail aure

t elde c on

on, exece

Description d

Cust ome

Busi ness
(Tel ecom
infrastr
Sewer age
infrastr

Gas pi|
Rai |l ways
signpl i

Natur
ontr
oi nt
entur
dire
ontr
u-b

ontr a

O n o < uo

Expected

commencecompl et 30,

B o

ecom infrastruc

Trenching, inst
OFC, PLB duet a
construction of
NLD backbone an
route on turnke
net wor k

Tel ecom
infrastr

S5 T

Subont
(prin
cont r-a
G R
I nfrap
Li mit

332.

Supply of mai nt
|l aying of OFC a
pack-&ge

Tel ecom
infrastr

S0 o xnEaQ o o
~=- oo

Q

OO0 TX TSV ToOoaaaxX
3

O
o
(on

Subont
(prin
cont ria
A2Z |1
Engine
Li mit

Decembe| Sept emb 526.

PLB pipe | aying
Bridge bypass r
Farakka virhlEjclr
T/ Exch Except 2

Govern

Tel ecom
infrastr

Direc
contr

October Decembe

Design, Supply
I nstall ati on,
Operati on and
mi ddle mile net

in Kerala Tel ed

Tel ecom
infrastr

Subont

(prin
cont ria




Sr Description qType Busi ness| Locat| Type Nature|Dat e ExpectedBasic C/{Order Bo
N o Custome (Tel ecom contrfcontralcommencecompl eti|lValue as|June 30,
infrastr (EPC/|{Joint of the p 30, 2026
Sewer age AMC/ ventur
infrastr O& M/ / direc
Gas pi| HAM) contr a
Rai |l ways s u-b
signpl |l contr a
Packagl6 No. G R
I nfrap
Li mit
5.|Design, Supply Priva|Tel ecom Kere|O&M Subont| August July 31 2,97 2,76
I nstall ation, infrastr (prin
Operation and cont ria
middl e mil Bhaea G R
i n Kerala Tel eqdg I nfrap
Packagl6 No. Li mit
Total (A) 12,62 8, 33
Sewerage infrastructure
6. |Construction ol Govern Sewer a| West EPC DirecJanuary |January 299. 204
Drainage Pumpi-In infrast Beng| Contr
Canal in war d
Bor oXlgh
7.|Construction ol Govern Sewer a| West AMC/ DirecJanuary |January 1. 3 1.
Drainage Pumpi-In infrast Beng|{ O&M Contr
Canal in war d
Bor oXligh
8.|Strom water dr| Govern Sewer a| Bi ha EPC [Joint Februar October 1,55 3.
Muzaffarpur infrast 2019 2026 *
9.|Strom water dr| Govern Sewer a| Bi ha| AMC/ DirecOctober October 144. 144.
Muzaffarpur infrast O&M Contr
10|Sewerage projec Govern Sewer a| Madhy AMC/ Direcd May 1, May 1, 32. 32.
Dewas & & rM Mo r infrast| Pradqg O&M contr
111 mprovement o f Govern Sewer al| Madhy O&M Joint Decembe| Decembe 6 8. 55.
in Anj ad Naga infrast| Pradc¢ 2024 2034
Bhar wa&M Wor k
12|1 mprovement of Govern Sewer a| Madhy O&M |[Joint Decembe| Decembe 48. 38.
in B a dNhaaghaar Par infrast| Pradc¢ 2024 2034
Khar gOon&M Wor k
13| Design, Constru Govern Sewer a| Kere EPC |Direct June 13| June 12 678. 678.
Commi ssioning infrast Contra
Net work includi
Manhol es, sewer
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Description qType Busi ness| Locat| Type Nature|Dat e ExpectedBasic C/{Order Bo
Custome (Tel ecom contrfcontralcommencecompl eti|lValue as|June 30,
infrastr (EPC/|{Joint of the p 30, 2026
Sewer age AMC/ ventur
infrastr O& M/ / direc
Gas pi| HAM) contr a
Rai |l ways s u-b
signpl |l contr a
and Pumping Mai
Design, Constru Govern Sewer a| Kere AMC/ |Direct June 12 June 11 8. ¢ 8.
Commi ssioning infrast O&M Contra
Net work includi
Manhol es, sewer
and Pumpifng Mai
O & M Sewage Tr| Govern Sewera|(Jhar k| O&M |[Joint May 17, May 16, 149. 149.
installed Capac infrast
MLD and all app
and allied wNoargk
Parishad, Di str
state of Jhar kK
Revi ew t he De g
where necessary
of I nterceptio
structures of O
Sewage Pumping
appurtenant asltlr
wor ks controll e
operation & ma
compl ete works
year s Phusro
District Bokar ¢
Jhar khand
Providing l'yin Govern Sewer a| Goa EPC Direc Decembe| Decembe 358. 9. 7
commi ssioning infrast contr 20114 2026
net wor k by troe
including const
and re instal meg
and surroundin
(Phddd) Mandop
Providing Il yin Govern Sewer a| Goa EPC DirecOctober May 31, 229. 37.
commi ssioning o infrast contr
Part C with Cre
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Sr Description qType Busi ness| Locat| Type Nature|Dat e ExpectedBasic C/{Order Bo
N o Custome (Tel ecom contrfcontralcommencecompl eti|lValue as|June 30,
infrastr (EPC/|{Joint of the p 30, 2026
Sewer age AMC/ ventur
infrastr O& M/ / direc
Gas pi| HAM) contr a
Rai |l ways s u-b
signpl |l contr a
18| Sewer age Schen Govern Sewer a| Go a EPC Direc August 2 August 2 70. 70.
Panchayat area infrast contr
(SocPomwor i m)
19| Design, constr|] Govern Sewer a| Go a EPC DirecOctober Mar ch 3] 92. 1. ¢
i tall ation, t infrast contr
of pumping st
including | ayin
for Taleigao se
20 esign, constrl Govern Sewer a| Goa EPC Direc Septemb| Sept emb 20. 2.4
installation, t infrast contr 2024 2026
of pumping St
including | ayin
for Tal eigao se
21/ 0&M of sewage t| Govern Seweraf(Jhark O&M Direc Novembe|October 111. 65.
Jhar khand infrast contr 2021
22|Providing, |l ay| Govern Sewer a| Goa EPC Direc Februar| Decembe 101. 0. 4
commi ssioning infrast contr 2025 2026
network by Hori
Drilling (HDD
construction of
of road crossif
connection and
road in Talaul:
tabhukand its su
Zorle PRas e
Total (B) 3,96 1,50
Gas pipeline
23| The job of MDPE Govern Gas pip We s t EPC Direc¢ July 9, July 9, 31. 30.
wor ks Beng| contr
24|Lying of P E p| Govern Gas pip Odi s| EPC Direcd Februar Februar 32. 32.
including asso contr 2026 2027
bhubaneswar GA
Distribution Ne
25|Lying of PE p| Govern Gas pip/ Jhark EPC Direc¢ Februar Februar 26. 22.
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Sr Description qType Busi ness| Locat| Type Nature|Dat e ExpectedBasic C/{Order Bo
N o Custome (Tel ecom contrfcontralcommencecompl eti|lValue as|June 30,
infrastr (EPC/|{Joint of the p 30, 2026
Sewer age AMC/ ventur
infrastr O& M/ / direc
Gas pi| HAM) contr a
Rai |l ways s u-b
signpl |l contr a
including asso contr 2026 2027
Ranchi GA for c
Net wor k
26| LAYI NG OF PE Govern Gas pip Biha EPC Direc March 24 March 24 16. 15.
NETWORK AT PAT contr
CGD PROJECT
Total (C) 107. 100.
Rai |l ways signalling
27|Provision of bo| Govern Rai |l wa We s t EPC Direc¢ June 4, June 4, 113. 113.
or Dark Fibre) signal| Beng; contr
UFSBI/ SSBPAC (o
Di vision
Total (D) 113. 113.
Grand total (A] 16, 81 10, 05
As certified by Suresh Chandra and Associates, Chartered Accountants, vide their certificafeudattds, 2026.
*Estimated completion date is based on the Companyéd .application for extension of time whi
*Esti mated compl etsiiotne dcaotnep Ireetfi eemcea @ & rhteh eosnpuapeet pf compl etion certificate is cubyebhhkbyrpka
authorities in accordance with t.he project specifications and contractual ter ms
AThese projects are yet to commence, and therefore,s.the Basic Contract Value is equivalent
ANNAs the Project has not yet commenced, the date stated herein refers to the date of all ot
*Since only the specified portion of the Projects is BeokgVallue viesedonseaqeeonridankessithathht
(The remainder of this)page is intentionally 1l eft bl an
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The

descourp tcpeormtjagifcnt snh @ s3,®,mr2e0 2a6s f ol | ows:

Project

Projdestripti

STROM WATER DR
SYSTEM | NFNMBPAR

Re anhiyxo nc rpled ret i
at Mu z a&tf d meant guro j
The capacity cuobfi
metres per hour

| MPROVEMENT

SEWERAGE SY
I NANJAD NAGAR H
I'N BHARWARC WOR

Thi s iasi atthevi e
sewertagat pheamtt o
Thepacity of th
i s6@million [ i
(MLD) .

PANAGARH MORGRA
STATE HI GHWAY
WEST BENGAL SuU
MAI NTENANCE REW
LAYI NG OF OFC
WORK FOR PACKAG

HDD operati ons
underground$St@Rr
We s t Bengal . T
carried out in
st ali g hway.

@
h
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Projdestripti

TRENCHI NG,

I NSTALLATI ON, T
OPTI CAL FI BRE G
DUET AND ACCE
FOR CONSTRUCTI
EXCLUSI VE OPTI
BACKBONE AND q
ACCESS ROUTE
TURNKEY BASI S
DEFENSE NET
SI KKI M

JCB/ Excavators
foimstall ati on

OFC by open tre
Ki m. Wo r k o]
raprojects

k i s being

i d2e, 8 4sfe h
r hang vill
ar recent |
snowi ng. The arv
Chiintaer n hotridoenra. |
BHARANET KERAL
O&M AND STATE N
OPERATI ONS CENT

N s —Wwm
o — O S5 T
OO~ = =X
oo~
 ~ c

Our Company wund
t he Bhar at Ne't

covering appr ox
OFC net wor k an
el ememdlIsudiOnNgTesh
1520LTs and al s
associated el ec
active network

Ker.al a

BharatNet
Phase
Kerala Packase

Order Book

Our Companyés Order Book as on a particular date compris
have been awarded to us, which is exclukliwve 3JG,a9R0zZ2E5 0a.p |
million.

Our Companydéds Order Book as on atparagguégatdateni sachl ¢eé

as on such date, adjusted for any change in scope ountoiulr
such date. For the purpose of paalycdlbasi ngtthaeker det oBaok
conducted by wus in relation to any such escalation soefntsu
our Companyds Order Bookmamher mani ovhi may swahy i hfommiaheé on
compani es, i ncluding our competitors. The Order Bookyinf
indicate our future e&aRDNBhkJgFAu ctuoentOrfder Bdokmay notchexessaiily translates iete

or indicate our future revenue in its entirety. We had @rder Booko f 97 358 i. | | i4q w7, 91®1. I713i o, @nd. 6

million for Fiscals 2026, 2025 and 2024 respectiveiyurther, some of our current orders may be modified, cancelled, delayed,
put on hold or not fully paid for by our customers, which could adversely affect our business, financial condition, redults o
operations and future prospe@i® n pRa g e
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The following table sets fodratlh Otr e rt @Bjpuoriké w3l ,qured (jazs@ tor i n
(in million, exce
Sr. Name opf of bet LocationOrder Book As % of Or
No . June 30, 20(outstaadinrn
June 30, 7%
1. DeS|gn, Supply Keral a 7,46 7 4.
I nstallation, U
and Mai ntenance
net wor k of Bhai
Telecom Circle
No-16
2. Desi gn, Constru Keral a 686 . 6. §
Commi ssioning o
including sewer
sewer chamber,
Pumping Mains
3. Supply of mai ntfWest Bang 526 . 5. 1
|l aying of of c Si kki m, Bi K
pack-&ge Andaman and
4, Trench|ng , i nsttWest Bang 332, 3. 3
optical fiber ¢gSikkim & An
accessories forfNi cobar
exclusive opti c
and optical acc
basis for defen
5. Construction o] West Beng 206 . 2.
Drainage Pumpi-h
Canal i n war d
Bor o-Xlglh
Tot al 9,22 91.
We derive a signiffcamtopfaramiodn®utropxy eveEnauest omer s . The
revenue ontribution and revenue contribution as a 9ealcer
2 062 5;.0r2d4 202
Fi sc &l 202
Sr . Topust omer s Revenu As %a o f
contriblrevenue
(in m operat
1. A2Z I nfra Engineering Limited 641 26.
2. Bi har Urban Infrastructure Devel 556 23.
3. Sewerage & I nfrastructural Devel 358 14,
4 . G R Infraprojects Limited 299 12.
5. Jharkhand Urban Infrastructure [ 177 7.3
6 . GAIL I ndia Limited 96 . 4. (
7. The Kol kata Municipal Corporatigdg 94. 3. ¢
8 . Madhya Pradesh Urban Devel opment 83. 3. 4
9. Aksh Optifibre Limited 30. 1. 4
10. Terragomno Machines Private Li mi 23. 098
Tot al 263 9 D.§
Fisca&dl 202
Sr Top customer s Revenu As a %
contriblrevenue
(in m operat
1. A2Z I nfra Engineering Limited 366, 20.
2. Aksh Optifibre Limited 710 3. ¢
3. Terragon Techno Machines Private 52 2.9
4 . Sewer age andDelvneflroapsniernutc t Qiolt@pmir tae 113 6. 3
5. Bi har Urban Infrastructure Devel 458 25.
6 . G R I nfrapmdijedact s 34. 1. ¢
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Fi sc &l 202
Sr Top customer s Revenu As a %
contriblrevenue
(in m operat
7. GAlLndia Limited 31. 1. 7
8. Jharkhand Urban I nfrastructure [ 220, 125
9. Madhya Pradesh Urban Development 3 1.00 17.
10. Top 10* 1009. 6. (
Tot al 17609. 98 .57
*While more than 50% of our revenue from operations omiignolad gesc
the above table as consents for disclosure of cteirdadmiins ccuosnhnoemecris
to our busi ness, we are unable to disclose the names of our t o]
Fi sc &l 202
Sr. Topust omer s Revenu As %a o f
contrib|revenue
(in m operat
1. A2Z I nfra Engineering Limited 315. 20.
2. Sewerage & I nfrastructural Devel 236. 15.
3. Bi har Urban I nfrastructure Devel 235. 15.
4 . Bharat Sanchar Nigam Limited 227. 14.
5. G R Infraprojects Limited 163. 10.
6 . Madhya Pradesh Urban Development 76. 4. ¢
7. GAIL I ndia Limited 70. 4 . 5
8. Top 8* 6 0. 3. ¢
9. Bharat Broadband Network Limited 45, 2. ¢
10. [Jharkhand Urban I nfrastructure [ 4 4, 2. &
Tot al 1476. 95 .
*While more than 50% of our revenue from operations omiignolad desc
the above table as consents for disclosure of cteirdmiins ccuosmnoenrecris
to our business, we are unable to disclose the names of our t o]
(The remainder of this)page is intentional
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Pr ojliefcetcycl e

Tender Notification
(notified over mail / Industry news / notifications)

|

Evaluation of the Tender
(The team conducts a comprehensive evaluation of the technical
and financial criteria of the tender, ensuring compliance with all
terms and conditions.)

l

Pre - Bid Clarification
(in the eligibility criteria, if any questions arise regarding the
tender, the respective applicants shall approach the concerned
party to seek clarification)

|

Issuance of Clarification Involvement of JV / Additional Players for Tender
(The tendering authority issues a clarification regarding the tender ——% (As per the specified criteria, the company will assess whether the inclusion
in response to the questions/queries raised by the applicants.) of an additional participant is necessary for the bidding process)
[
4
Preparation of Tender File Providing Bidding Performance Guarantee and
(The company than prepares the documents file for the j_, Earnest Money Deposit (EMD)
submission in the tender as per the list prescribed in the tender) (For all tender, the company is required to provide EMD and for some of the

high value project, the company might require to submit the Performance
bank guarantee as per the tender terms)

Submission of Tender File J
(The company submit / upload the tender file as per the criteria
for the further evaluation from the Tendering Authority)

l

Evaluation of Tender Application
(The tenderer will evaluate the application submitted by the
bidder)

passng echmicatcrters

Financial Evaluation
(The tenderer will start evaluating the financial bid provided by
different bidder and Compare with all bidders)

|

Issuance of Draft Approval letter

Inclusion of Price Negotiation Team
(The Tenderer will issue draft approval letter to the bidder with > (for some of the cases, the tenderer will appoint Price negotiation team to
e further negotiate the render amount and ask for chances of the further lower
bid and final the Bid offer)

L )
Issuance of Facts / Letter of Acceptance OR
Final Work Order
(Upon successfully meeting all criteria and concluding >
negotiations, the tenderer shall either issue the Facts/Letter of

Issuance of Performance Bank Guarantee
(The company / Bidder is than required to submit the Performance bank

e

Acceptance, which the company must formally accept, or directly guarantee)

issue the Final Work Order)

Site Survey Agreement Signing

(The company officials and the tenderer officials visit the site for €———— (After completion of the security requirement, the tenderer and the company

the survey and inspections) will sign the agreement)

Design / Drawing Vetting of the design / drawing
(The company / bidder than prepare the design/ drawing for the ——*  (The tenderer than vet the design / drawing provided by bidder by self or
layout plan as per the tender requirement) third party agency)

¢ L reweoroen

Rejection of Design

(If the vetting team doesn’t accept the designs submitted by the Execution of Work
bidder than the bidder has to redesign and update the drawing (After the due approval of the design, the bidder will start the execution of
for any specifications) the contract as per the specification)
r |
Issuance of Invoice Verification of Work Done
(As per the work completion, the company will issue the invoice to € (The tenderer will verify the site on their requirement basis and evaluate the
the tender for the payment) quality and work completion by the company)

‘k— Check the Status and Targeted Completion date

Extension in Completion timeline
No «<— (The company will assess that is there any requirement for —> Yes &>
L extension in completion date is required or not?)

Request for Extension
(the bidder will file the request for extension in project completion)

)

Y

Project Completion
(Final project completion and site handing over to the tenderer )

l

Final Billing
(The company will issue the final bill after due verification of site and completion of retention period)

l

Release of Performance Bank Guarantee
(The principal will release the performance bank guarantee after all dues are cleared)
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T Projidkeecnit i fi Vet bomd for projects primarily through a
monitor various government and private procurement
Tenders are shortlisted basedesn asakecgomaht fecubk, oal
Each shortlisted opportunity wundergoes a prelimin:
viability, financi al profitability, regul atbsy conc
that are practically implementable and align with ¢

T Bimgpreparation/: bWed csounbprmiilsesitome bid document s, ensu
financi al esti mat es, and compliance reqguirements
engineering, finance, | egal, and protatemeni speesgobDe
to meet eligibility criteria, statutory compliance:
We ensure timely submission through a structured r e

T Award of tender/ i sssu@mace aofbipdircbasecoedsf ul , we
notification or purchase order. This includes det a
expectations. Thereafter project charteweid ablfos mal
ti melines, and KPI s. Cust omer expectations are c¢l ¢
resolved prior to mobilizati on.

T PlanniAgcomprehensive project plan is prepared out|l
flow forecasts, and overall timelines, which serves
is undertaken, coverntng mrkod ureedme mtb osua h eddewll eosy,mee q u
financi al provisioning. Responsibility matrixes anc

9 Deployment : onoesndumpeceparati ons begin with the mob

materials, workforce, and supervisory staff to the
safety facilities, and staaoreagceo nidsu csdeetd,ud.ncSiutde nrge &
authorities, l and availability, and site condition:

ensure a safe working environment .
1T Execution of the project Coexecptriojrctquaazltitvy téleeacla,
the project plan. This may include civil constructi
devel opment depending on project natruireed Rwetgudtarv ar
stages to ensure adherence to design and statutory
any deviations. Based on project mil estones or W 0
coordinatiowith omasnhoméensdfor timely verification &

T Project recPeci bdati omtfearcnianlg anedvi ewst cammeer conduct e

status, budget consumption, and deliverable qualit
progress. Any slippages in tismealnian ggssasendd osbr ogetrrvuve
pl ans are drawn. St akehol dadrisg nanteen ti nifso rdnoende pwhoearcet in
T Handing over: tGncaepetrhaet iiomfsrastructure is developed

operations and maintenamdeug®©&M)Deteaiml @ed doct menet at
andbuaislt drawings are provided. tHuaen doipnegr aotvieorn sa csttiavfi
smooth operation and maintenance activities. Any pe
operations team to ensure uninterrupted functioni ng

T Project :coAdpll eftiimal reports, financi al reconciliati
are compiled. The project team is demobilized, and
Once satisfied, the custtiofmecra tperoe p anheisc ha sfi cgonmpflieetsi ot
defects liability period or the maintenance period
to rectify any defects arising out ofdefoect s ulcitalinl,
peri od, we request the customer for release of any
outstanding.

OQuecontractaabgements

ypically contracts of our Company are ormedrrimi eammadr a
schedul e for project compl eti on. Under our busi ness
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designing the networ k, i mpl ementati on, supply of mat

ti mely manner and to the satisfaction of our customer

The different contract types typically used in the co

foll owing categories:

T EPC (Engineering, Procurement, and Construction) fi
for the entire scope of work, subject to variations
Under this arramgpmewitdes hal lcuselbenmeant project info
and technical specifications. Based on this infor ma
various éempbnamst smateri al s, drseugpudrye di mpelmest, e atnhde | parbooj
i ncludes all procurement and supply of items as spe
guantities (BOQ) to determine the price to be quote
exectuthien gdri mjcd itdi ng t he engineering, procur @ment of
in accordance with the customerdés specifications an

f ltemte contracts are contracts where we need to quo
by the custamercohmnriacémsm the customer supplies all
and a BOQ. We aeeexespbnenboke fbe phoject based on t
stipulations |l aid down by the customer at our quote

1T Percentage rate contracts require us to quote a pe
furnished by the customer. I n percentage rate cont:
design, drawings and aB®® Wwiorhetlkcd és$eimmatfed he BOQ.
execution of the project based on the information
customer at our quoted rates, which awné¢edr byved abo
or below the estimated cost furnished by the custom

T O&M Contracts (Operations and Maintenance Contracts

the operations, mai ntenance, and upkeep of systems,
an O&M contract, tthlei rceuss ttohreers ctoype coafl Iworoku and perfo
t hat the operations run smoothly, adhering to the
mai ntenance, repair, troubl eshooting, Téred ceomsturaicng
specifies the terms, duration, and payment b-ased on

upon performance metrics.

Most contracts, irrespective of their type (i.e., fix
clauses that provide for either rei mbur sement by the
materials qtfeoel exrmadmpdement ) or a f ordneuflian etdh acto mgpplnietnst

materi al s, |l abour and fuel and/ or Il i nks -dtelfe neesdc aplra tcie
indices published periodntc.al $gméd yc drhter &Btl s odo trhet Gione
or escalation cl auses. I n those instances, we face t
increase during the project executionepeirn osluamdc avet g
customer .

Most of our contracts are awar derdataen db acsairsr iwehde roeu tweo na
on the contracted rates for performing specified iten
from inaccurest.e cost esti mat

The projects we undertake are typically completed in
period. Many of our projects contain provisions allo
i nputs, sucrt ,asf usetleednd cleartbeour charges.

We typically provide security deposits and/or perforn
contract value. The deposits and/or guarantees are pil
or cash deposiparbirculedarenpemomnemtfagpe of monthly progr
security deposits and performance guarantees are gen¢
the rest at the end Foufr tthheee mbea feg c ts elei a bhiel ittayb | pee rbieol do.w
money dENDBYi tandfiretention money for our projects:
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Particul Fi scal 2 Fi scal 2 Fi scal 2 (

Amoun As a Amoun As a Amoun As a ¢

(in Basi (in Basi (in Basi ¢

mi | | il Comact mi |l | if Comacty mi |l | i|] Comact

Val uq Val u ¢ Val ue

E MD 2.5 0. ( 7 .3( 0 .5( 3. 1 0. (

Retention 111. 0. ¢ 71. 06 1 93. 0. 1
Typically, under all our contracts we areWhenguarpdofjfe
is delayed through no fault of our own, the contracts
The contracts also usually provide for |iquidated dai
del agshieving certain milestones including completio
case of delay or defectivei wbtktdonegbyresusthe rcest
our cost including engagement of third party/ies for
incurred on such account from contract price payable
Most contracts also require us to provide fotltaappropt
and machworkmen, vehilolses®e sandVhtelrier d hpasret iy nsurances ar
no liability for costs recoverable from insurance i ni
When the -pestsrmanceeexceed the imaswe atnceb@riomewrdrsed t

Ri snknagement

Contracting and infrastructure business is exposed t
continues to be a critical function to our business.
analnaltyhee vari ous risks and wherever possible, for wus
enabling us to Iimprove our operations.

(The remainder of this)page is intentional
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Joiveant ucessoértium partners

We primarily secure contracts independently, howevjeai,nti nveretl erces carsct se ntwer piamttd ca p

to |l everage complementaryetapabehessesTharddehhahseobupbucomprtain joint ventures a
Khil ari I nfl Nobl e Construction Vi nod Mnd hlae Annu I nfra Con G R Infraproject
PrivateiAnm Proj ect g piemietned vy Construction Private(phr mse Projects Pr({prag e
Infra Const Annu Projects || Annu I nfra Corn known as Annu known as Annu Bnd

Private Li Private(prmse| Li mi tNod)l e Cons SRI'T I ndia Priyv
(presently K known as Annu Company (JV
Projects L Limited)

Nature|[Joiveartt ur e Joiveartt ur e Joint venture Joint venture Consortium

rel at i ¢

Shareh¢(Khil ari Il {Annu ProjeleagmrtihnmFg Annu Proj ectlsa|]Annu I nfra CongNot applicable
Private leiar par t hGe® ) Li mileaphr ¢t nelr%
part helr% Nobl e Constr uebpon

Vinod Mut hdob|Nobl e Construt
Annu I nfra Constructi40% Cq49%
Privat e filniami
par t hea %

ProjecttFor the workJharkhand Ur ban For execution fFor execution|For jointly bidd
of design|Devel opment Companyby Jharkhand Ur Contract Pack-acreation, upgrada
constructioninvited tender for |Development Corn 2F; Name: | mpmai ntenance of B
water drainTreat ment Pl ant of Sewerage Syst|{design, build ope
including 21MLD Beside Bodhi N Nagar Parishalin the |icensed sg¢
sewer age tr|{MLD Besidd&alauriwmaa District in Materritory name on
whi ch capac/And All Appurtenant and mai nthon modE
ML D, 13 ML D|Wor ks At Phusr o Nao_ fFor execution|packages:

MLD respectiBokaro I n The St at Contract Pac k-a
year s O&M o Survey, Revi ew Theg 2G; Name: | mgfPackage 1, Madhysg
system at Wher e Necessary, g Sewerage Syste¢gfPackage 2, Rajast
Ton. I nterc&pDiwgersion Nagar Parisha|fPackage 3, Uttar
Dr ai ns, Dr ai ns, R District in MaqPackage 4, Kar n
Pumpi ng Stations / Puducherry).
Structures And Al l fPackage 5, Uttara
With Scada And Ope fPackage 6, Uttar
of The Complete v fPackage 7, Bi har .
Treat ment Pl ant , I
. fPackage 8, HP.
Wo rsk Sull age Drain
Mai n, Sewage Pumpi ﬂPacka_ge 9, We st [
Appurtenant StrNag and Nicobar.
Panchayat, Districfi fPackage 10, Harys3
Jharkhand For A per fPackage i1y NHEiRZ
(4 Nos.) Interce,j Tripura, Meghal ay
Structures, Outfal fPackage 12, Punjag
fPackageg Jadhmu and
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Khil ar. I nfl Nobl e Construction Vi nod WMNdhlae Annu I nfra Con G R Infraproject
PrivateiAnm Project s pliemietnegd y Construction Private(phr mbe Projects Pr({prad e
Infra Const Annu Projects || Annu I nfra Corn known as Annu known as Annu Bnd
Private Li Private(prmse| Li mi tNod)l e Cons SRI'T I ndia Priyv
(presently K known as Annu Company (JV
Projects L Li mited)
Phusro Nagar Panchi Ladakh)
the State Of Jhar K fPack-dde (Assam)
Sewage pumping St a fPac klalyER 11 (
Nal a (Ward No. 28) | Pradesh, Nagal ang
Panchayat, Di strici fPackadé ( Ker &il lak
Jharkhand (C) Risi.| Ori)ssa
Phudlagar panchayat |
The State Of Jhar |
design and build S
and Sewerage Netwo
and Diversion work
Structures and Al I
Compl eteowodrmke®daws
Urban Devel opment (¢
Scope |Our Compan)Our company i s gour company i|Our Company i|Our Company i s 4
wor ko uw| as a finanpartner under thglead partner |l ead partner |[member wunder the
Companunder the jlinter alia, invo/venture and venture amd ew
activities: i nvol ved i n invol ved i n
1.Survey and submactivities: activities:
2.100% ci vi l consf1.Survey and 1.Survey and
supply & layingdg design. design.
related worKks. 2.75% civil 2.60% civil
3.80% civil cons{ wor ks for t wor ks and
construction of system. |l aying of s
STP. 350% trenchl g 3.100% tr
4.100% trenchl ess wor ks for technol ogy
5.100% procur eme| net wor k. sewerage ne
mechanical equi|450% ci vil 4.50% civil
6.50% works of works of SPS constructio
commi ssioning -{550% procur ¢ stations.
mechanical equi el eemecbanica 5.Septage man
7.50% of O&M site equi pmentds 6.50% of -
rai sing of wor commi ssionin mechani cal
receipt of payme6.50% of 0& O&M wor ks.
management a 7.Site manag
work done bi rai sing of
of payments. bills.
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Pl aanntdac hi nery

One of the aspects of @aqwiwp e mta st bete nwe acnvdra.s s@wrs
machimosesly required for our business allow us

avai abiDunhg. 3Aswe@M®a8@nednoa ef lt&neanc hd@B,red yequ(i punemt as
horlzontal directional l'ling machine,

pi pe el ding machi ne etpd)a.ntThhe dbwmaecdh itheswys i ipg i @an

Sr.IName of the machiDescription of the machi

No .

1 HDD (Horizont al | The horizontal KDD®cmiaacih

Machi ne sophisticated wundergroun
installing pi pes, cabl eg
trenches. It utilizes gu
horizont al drilling in v
di sruption

2 Excavators/ JCB |Excavator s, al so known g

headwywty construction equ
l'ifting, and movi ng |l ar
machines are widely useqd
demolition tasksahfhorpowe
3 Splicing Machine|The splicing machine 1is
ends of materi al s, typi
industries, ensuring a s
aut omat es the splicing
speed and minimizing man
4 Digitrak Machine|The dinguicthrianke i s designe
l ocati on of a pil ot ro
operations. It utilizes
all owing operators to ac
dir ction. Thi s advarnce
efficient navigation, re
dr i ling activities.
5 OTDR Machine The optical ti me ORI mMma
i s sed to measure the i
fi v sdetecting faults, g
i n he efficient troubl e
optic networks.
6 Concrete Mixer m{A concrete mi xer machin
cement, aggregates, and
f o construction purpose
ti compared to manual
b |l ding projects.

7 Laser Cutting Maf(A ser cutting machine
p isely ~cut, engrave,
p tic, and wood. 't of
a mi ni mal materi al wa
a ications.

8 Decanter -Meswiemd | decant-embovasgembiy ¢ty

Type machine used in industri
separates solids from 1
system for optimal disch

9 Generator A generator is a machine
el ectrical energy t
ems .

10 |[HDPE Pipe Wel di n¢ HDPE pipe welding ma
ondehshtghpol yet hyl e
bl e raerd jlopaank s f or
ications.

excavator s,



Sr.IName of the machiDescription of the machi
No .
11 |Hydraulic Mobile|lA hydraulic mobile cran-e
duty machine used for |
utilizing hydraulic Sys
movement of | oads.
12 | M S Silo The M S Silo is a | arge
designed to safely stor g
powders, and chemical s.
13 |[Optical Power Me{An optical power meter i
power of opti coapt isci gsnyaslts
proper signal transmissi
14 |PLC Control PanelThe PLC control panel m 3
t hat uses a programmabl e
monitor wvarious industr.i
enhanced precision and e
15 |Differenti al Gl olThe di fferenti al gl ®DG#PIS)
System survey machineriexi ssoa f
and mapping in oPFiBg all
projects. It enabl es acq
identification of utiRadW)
boundari es, and precise
machine supportsusdrtvayc
GI'S mapping, and ensures
of EPC projects.
16 |[Ot her miscell ane (Ot her mi scell aneous pl a
Submersible Pumpset, El ¢
Pl ott er6 O0CESPONBOB5 and GA H
Procurement of materials
The vertical heads are responsible for, among others,
securing approval of customers for materials sour c
time, qualitwtamahscodti nadnsiaderon of purchase order s,
cri tTérei go.ri nci pal materials used in our projects are |
pi pes, aggregat e, concrete, sand, manhol e frame, MS
pi pes, pol es, mubkfpensdieadféemndi higtst, i cqad] esbrackets anc
The table below sensurmpmathe detla |isnolhudiumg cas perce
during the years stated:
Particy Fiscal 2¢( Fiscal 24 Fi scal 20
AmounAs a AmounAs a Amoun|As a
(in |tot al (in jtot al (in tot al
mi |l liexpens mi |l lilexpens milli|lexpens
Consumpt 464, 23. 652. 4 2. 382. 29.
materi al
We rely on a |limited number of suppliers for the supr
the materials which we have obtained from top 10 supp
purchase i6n E&HRRCc 4 B2 202
Fi sc &l 202
Sr. Topppliers AmountAs % o
(in nt ot al
pur cha
1. Bala Jee Machinery 199. 37.
2. Aksh Ogtiinfiithkerde 36. 6. ¢
3. G R Infraprojects Limited 20. 3. &

2
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Fi sc &l 202
Sr. Topppliers AmountAs 9% o
(in Nt ot al
purcha
4 Top 4* 18. 3. 4
5 Jai Mahaveer I nfra & Constr 18. 3. 4
6 . Damodar Ti mber Depot 17. 3.1
7. Trimurti Concern Private Li 15. 2.4
8 Top 8* 12. 2. 3
9. Opticon Pipes Private Limit 12. 2. ]
10.|Top 10* 12. 2.
Tot al 362. 67 . ¢
*Whil e more than 50% of our total purchases originates fro
included in the above table as consents for di sclosure of
informaétmmer ¢isally sensitive to our business, we are unabl e
Fi sc &l 202
Sr. Topppliers AmountAs 9% o
(in Nt ot al
purcha
1. Bala Jee Machinery 219, 30.
2. Aksh Opitmfibéede L 8 2. 11.
3. SFC Environmenltiami fTedhnol og 55. 7. 4
4. Top 4* 35. 4 . 8
5. TrimurtiPrComderini mited 20. 2.
6 . Top 6* 20. 2.
7. Sankhl BrVvayke Limited 20. 2.
8. Opti coRrPvyaes Limited 18. 2.5
9. Mangal amPDedalactcoem Li mi ted 18. 2. 4
10.|Top 10* 14. 1. ¢
Tot al 505. 6 2.3
*Whil e more than 50% of our total purchases originates fro
included in the above table as consents for disclosure of
informaétmmer ¢isal ly sensitive to our business, we are unabl e
Fi scdl 202
Sr. Topppliers AmountAs 9% o
(in nt ot al
purcha
1. Bala Jee Machinery 159. 34.
2. Opticon Pipes Private Limit 32. 7. (
3. Tri murti Concern Private Li 30. 6 . 4
4 . Top 4* 21. 4 . ¢
5. Top 5* 21. 4 . ¢
6 . Top 6* 17. 3.1
7. Top 7* 15. 3.
8 . Aksh Optifibre Limited 14. 3. (
9. Top 9* 14. 3. (
10.|Jai Mahaveer Infra & Constr 11. 2.1
Tot al 338. 72.
*Whil e more than 50% of our total purchases originates fro
included in the above table as consents for di sclosure of
informaommer ¢isally sensitive to our business, we are unabl e
Qualmanpgenmqeanitbhy r ost amddr ds
Process quality assurance and product quality control
sustainable and profitable growth of our Company To
cont QA @QQCA framewor k ai med at mai ntaining high standa
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cabl e | ayiinmfrgsiructsreawmelr angagest e management , and gas pipeli.
framework is designed to govern all/l aspects of pr o]
deliverables consistently meet theae squaldi tty nlder sch maMek s
under | SO 9001:2015 and | SO 45001: 2018 f frastppiatucevi di ng
vertical. Quality wverification is carried out and re
compliance with tCGuer dCGofnipnaendy satlasnod atrrdasc ks cust omer co
technical resolution. Our QA/ QC plan encompasses det
guality acceptance <criteria. The plsamndl sscespomnlsii bé $
concerned personnel, and the necessary documentati on
all applicable requirements.
I nf or neacchnoonl ogy
We focus on the structured and purposeful use of av e
management information systems and tools. These syste
various business odumcopoemati €mus rame | yu ptpaolrlitye ds ofrti wrearr e
managing finance and accounting processes. Recogni zin
aim is to integrate more advanced systems that reduce
and sumpenrtr uprnied busi ness -naacktiinvgi taicerso,s se ndaebplairntgmednetcsi.s i
mechani smonhéebp key functi etnpsays u-tebradsely, pama uf emante,
continuous visibility, timely reporting, and greater
Envi r ohenaelnttisa faentdy
Our customers project requirements compel us to foll
solutions to mekgs parti roff equi reanfeaatt w. management fr ame
hazards before the commencement of each project, asse
measures We emphasize compliaaterwewguhastabasytoheiaint h
hazards, promote environment al sustainabil it y, and e
contractors. Further mor e, our project ex efRwtY on acti
permi ssions on behalf of our principle employer frort
Accordingly, we are required to comply with the appli
compl i ed, and wiVy] wionhiaubk tel eoapt guidelines and
with the applicable | aws, rul es, and regulations. We
gover na@Gebest practices into our business and ensuri
operations
Il nsurance
We are required to maintain insurance policies to co\
the terms of our agreements. Our insurance policies a
contrmlcamtr sand machinery insurance policy, group per s
policy for our <certain ongoing projects, business se
against fire, as welsl sax hotalsedliirefitfoabh penidpoliifa cee spol
these insurance policies insure us against all forese
destruction of property, equi pment and envirobnment al
adequately protect us against all materi al hazards ac
|l osSles.table below sets forthf paydédmdi ansedf beupbwi nsu
(in 7 million, except ¢
Particul Fi szZ@26 Fi sz@25 Fi scal 20
Amoun]As a Amount As a Amount As a {
tot al tot al total? 4
assfet assfet
Il nsurance 418. 65. 237, 49 . 228. 55.
*Total assets include Property Plant & Equipment other than

As certified bySuresh Chandra and Associat&hartered Accountants, vide their certificate daedjust B, 2026

Further, the table set forth below provides for the 1
rejected during Fiscals 2026, 2025 and 2024:
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Particulars Fi scal 2 Fi scal 2 Fi scal 2

Cl ai ms made 7 4 3

Claims rejec - 1+ -

Percentage - 25.00 -

rejected to

*The motor vehicle claim made by our Company of 7 1.70 mill

For furthdeéRi dletRAddrimgurascespelicies may not be adequate to cover all losses incurred
in our business. Our inability to maintain adequate insurance cover to protect us from material adverse
incidents in connection with our business may adversely affect our business|tsesf operations, financial
condition and cashflow®s. on 3page

Manpower

As Dbune 30,wedbB@®#ee manent empl oyees. The following ta
empl oyees:

Sr. Depart ment Number of emj
1. Management 3
2. Account and finan 17
3. Compliance and | ed 1
4 . Admini stration 10
5. Humaensour ce 8
6 . Production and oper 430
Tot al 4609

Additionalhg, 3@aswedDR&D@Nt r act Wallr leanpd wrye.es are not pa
and we have not experienced any work stoppages due t
We engage contract | abourers and the number of contr
on the nature aontdvexdtent of work in

(
c

COMPETI TI ON

In I ndia, the selection of an EPC player is a multif
competence, financi al robustness, -erfefpeucttaitvieonne,s sad hCelrie
contractors whwalkiany det iemeéli yclh ieaptd pcroosjitect s, whil e al so
goals and providing ongoing support. The ability to e
ensure compliance with re®€l| gptliaggresr 66 ursteHerct § bne rpg tohs¢
competltlve(Bodiae:m@WeREh(Rleip@\re,) our main competitors
Limited, EMS Limited, Likhitha InfraSoovouceur EAREmMReE pO

For details,il nde sd e ydb@ga mwiitellig8.don page
CORPORATE SOCI AL RESPONSIBILITY

Our Company has constituted CEREoCmponmate eBodinalc oRed pa

requirements of the Companies Act, 2013 and the Comg
notlfled by Central Government and amendments thereto
Our mgan continuously seek to identify ways to broade
we have strived to serve communities through various

As a compan committed to contributing to economic an

y
on community devel opment nd poverty reduction by pr
access and suppormpngviemndgolrtitsi ag me tinfrasttuetured € r t |l nabyur wse
have participated in bids for tenders which were par:t
of the Government of India. These efforts seek to im
bodies, amdgoeou@mpmmént'hs objectives for a cleaner envi
of the CSR committee ai@dr i Man digBeomea ndb fC otnaemfi dpa@gdase, s e e
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|l eased/ o
nt ed

Per i
of |

Ar
(i
f

(S
n

Consi der
ent

Dat e
expi

1/ Regi s
d Off

Co
Pl

Se
Po
Co
Sh
Ce

mmer ¢
ot n
ctor
cket
mpl e x
oppin
ntre,
Kunij ,

Del-hio0o0

Leased

3 ye

t .
2812
sq.

396 ,-75

Ma 'y
2029

2| War eh

Bhar at

Nigam L
(BSNL) ,
Store

Compoun
Peri nad
Kol I am,
Ker-®%19d 6

Rent ed

11
mont

13,0
sq.

73,625

Sept
er
2026

3|War eh

Bhar at
Ni gam L
( BSNL) ,
Edakkad
Near
Godown,
Muzhapp
du,

Mul api |
u, K-e
670662

Rent ed

11
mo nt

15, 7
sq.

83, 60(

Octo
31, 2

4 |War eh

BSNL

Rent ed

11
mo nt

N P~

118, 373

Jully
2 072
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Sr|Descr Addr e s Whet he| Peri| AredqConsi der Dat e
Nolon of | eased/ oof || (in ent expi
. |Prope nt ed ft.
5|Land 37 D, Owned Not 1417 4, 884, |Not
Saraiya appl |2 sq appl i
Kudhni , | e
Muzaff a
Bi har,
6| FIl at FIl at -2n% Owned Not 920. 20O/ |[Not
Fl oor, appl|sq. appl i
Leel a B | e
Pl ot n
Survey
100/ 2,
Tal uka
North G
7|/Fl at 09 30¢c, Owned Not 3909 421 786/2 | No t
9, M3 M appl |sq. appl i
Estat e, | e
Mai dawa
Badshah
Sector
Gurugr a
Har yana
We also have variousBshae OVishesessbBwawmwaityegad Nagasks, J
colony), Odi sha (Sai Sampar k Niwas), Si kk Rmj § hgwa B
Chakrabort AdBataonally, we al so have guest houses si
Uttar Pradesh, Bihar, Jharkhand,. Welses 8 eghugeasi t, h cOudd essh aa r
have been taken by us on a | ease or rental basi s
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KEY REGULATI ONS AND POLICIES I N I NDIA

e following is a brief overview of cerapphisebltertses
e business and operafoomatobnoun €bmpasgectTlhe has b
cluding rul es, regul ations, guidelines and circul a
ailabl e in t hdee spcurbilpitci odno moafi nl.a wish eand regulations se
e only pgrnawinddee dgemer al information to the investor
bstipruafee sfsoimodnvailc el.e gFadlr details of the government a
ctidiBovet hmdnt andoObbgirnAp3p8/owval page

y |l egislations applicable to our business

ws related to our business

e Telecommunication Act, 2023 (ATelecom Act o)

e Telecom Act amends and consolidates | aws rel at
|l ecommuni cation services and telecommunication net
l ecom Act, any person iateadisgrvobcesovideesthblLbas
pand telecommunication network; or possefsrsomatdieo e«
vernment of I ndia subject to terms and conditions &
|l ecom Act provides for a continued validity of a |Ii
e dur atfiiend asdepeciuch | icense, registration or per
period of five years from the appointed day where

pointed day under 188B&6 bnditae Teldegmaph rhkdtess Tel eg
ovision of telecommunication services or networ k,
t also provides that the Gover nmerethadff lorfdita,e Ilpeiom
sign the spectrum in accordance with the Telecom A
om time to time. I n terms ofsuthmi tTedre caopmp lAict at aoy f
der whose control, ownership or management, the pu
y for telecommunication network under, over, al ong,

(¢}

Telecom Regul atory Authority of India Act, 1997 (

Telecom Regul at o RAAutihoranhy iafledenmddeant( fir egul at
communications sector, whi ch was established by
uding fixation/revision of tariffs f ot toefl elcnodn as.e
TRAI Act provi des for t he constitution of TRAI
mmendati ons on matters such as technological i mpi
cient managemenm, oEnavai hgbktemppeande emnfc etser rmsaya
standards of quality of service and ensuring ef
amendments made in 2000 to the TRAI Act, TRAI 6s
com Di s ptutaensd Steptptellelmdebn®T) Tr Then 3IRA(AAct was amende
and TDSAT will regulate telecommunication servic
interests of service providers and camd ueneg sr iorfg
orderly growth. TRAI is empowered under the TRAI
ices in India and outside India shal/l be provide
es at whishlmlrmhe dsragea ansmitted -dowrcotume rsteandandi dfe
rvice to be provided by the service prowvodpesti 6ni.i
t ween different sfefrevcitciev ep rdoivsicdhearrsg, e eotfc .i tFsorf uenct i on
on any service provider at any time to furnish in
nduct an investigation into the affairs of any ser\

e} - @

== 0VOoP>P_"OS TODO0 —0D
— o >

dian Telegraph Right of Way Rules, 2016 (AROW Rul es

e ROW Rul es, notified by the Central Government on
85 regulate the procedure for the establishment an
frastructure by anRullesc,enasreeapnideat itohnre iIRROWnade t o
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establ i shi ntgeloevgerra pchr oiunnfdr astructure on i mmoveable pr

management of such appropriate authority, al ong with
specified under the ROW Rul esthed, byertrhiet appndpap @an @
sites are also governed by the State specific polici
| awso,r mul ated by such States. The ROW Rules may be s

enforcement thereof and any new rules promulgated t he

Gas Cylinder Rules, 2016 (fiGas Cylinder Ruleso)

The Gas CylriemdidratRulfad,l i ng, possession, transport an
gas, compressed biogas and liquefied petroleum gas. 1
of peernsgoangsed i n the filling, possession, transportati
biogas and |iquefied petroleum gas in compressed or |
with compressed gssobbhbhynedcéehet appsodal from the Ch
compliance with the construction standards after bein

Tare | alb &g

Il ncome Za&AgFAmtc,come Tax Act o)

The I ncome Tax Act is the charging statute of | ncome
recovery and |l evying of taxes for and by the Gover nme
The Central Goods and Services Tax Act, 2017 (ACGST A
The CGST Act regul ates the-Stave aodpkypl|l bécgioonsofanta
Centr al Government and for matters connected therewi:
| ar ge nQenbterralofand State taxes into a single tax. The
or services, to be registered within the State or Uni
on which he beconsetsr atiiaobnl.e Suocrh sruecghi srtergaiti ons can be
application by the registered person or his | egal hei
The rates of GST applied aresesruwijeed. to variations ba
The I ntegrated Goods and Services Tax Act, 2017 (Al GS
The | GST Act regul ates theStla&tvyg aunpplcyl dfecgoods odnd a
Centr al Government and for matters connected therewi
determination ofoft hgeo opgllsac eWhefr esupphel ysupply invol ves

supply shall be the | ocation of goods at the time at
recipient. The |1 GST Act also profvidgdesviioe wWkrere mbotah
reciaientocated in India or where supplier or recipi
assessment, audit, valuation, time of supply, i Nvoi ce
CGST Act are appAcitcable to the | GST

Environment al Laws

The Environment (Protection) Act, 1986 (AEPAO) and th
The EPA is an umbrella | egislation designed to provid
the environment. The EPA vests with the Government,

expedient for protegtahigt yandf i mpe owvinvgr ¢ hment and |
environmental pollution. This includes rules for the
of environment pollutants from variodw®csoongeRuaespr
i nspection of any premises, pl ant, equi pment , mac hi
materials I|Iikely to cause pollution.
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Water (Prevention and Control of Pollution) Act,

Water Act aims to prevent and control water pollu
ore the quality and wholesomeness of water. Unde
ation or prrocckissposaaly sysetaeamendtse® of any new or al
ew discharge of sewage, must obtain the consent ¢
dards and conditions that are required to be comg

Air (Prevention and Control of Pollution) Act, 109

Air Act provides for the prevention, control and
Act, any person establishing or operating any ind
consemtntofsttaltee rPeCIBewri or to establishing or oper
de on the application within a period of four mor
strial plant i n halyl adirs pldrigd iom mgeommirtolorar e®au se
ny ain ewnxtéssaot the standards | aid down by the s

Hazardous and Other Wastes (Management and Trans
es Rul eso)

Hazardous Wastes Rules aim to regulate the proper
rdous waste. The Hazardous Wastes Rules i mpose an
gener at i ng dhiaszpaorsdeo uosf wsauscthe waost e wi t hout causing
uding through the proper collection, treat ment ,
ator of a facility generatimn thhae arralloauwsa nta sR @B .muT
transporter, the operator and the importer are |
oper handling and disposal of hazardous ammayte. TF
that may be | evied by the relevant state PCB.

tic Waste Management Rul es, 2016 (APl astic Waste

Pl astic Waste Management Rul es, iardtle,i naltiida u
g and store the waste generated by them in a
a over segregated wastes to authori zed ewatshteer pr
s own or through the authorized waste collectior
ator shall also take steps to minimize generatio
res tihmp oprrtoedrusc,erand brand owners to collect bac
cts On August 12, 2021, the Government of I ndi
021, prohibiting themssehadfchi dhawtei flioewd ugiindglte
a he Plastic Waste Management Rul es,

e tion plan for eliminatPloas toifc sWaagtl &
e in a time bound manner.

@3S unc &= TS0~

[ t
hensi ve ac
nt Rul es,

Green Tribunal Act , 2010

o
=}
QO

Nati onal Green Tribunal (NGT) , established wunder
i zed judicial authority mandated to adjudicat
enforcement hef TenbBbunahmexréenti sawsj urisdicti
granting it the authority to adjudicate i :
rces. The NGT opereadtuersesi nodfe ptehned eCotdley ooff G
tead adheres to principles of natur al ]
th its unique composition comprising b
dress complex environment al i ssues thro
c and ecological consanodcdrhattiiaored.r aBne, aitn
e uwdiseil arayd whHi Ihei ghiemuljt aneousl!ly streng

u
n

scientii i
S ease t h

conservation and enhancing the overall framework of e
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Foreign investment and trade regul ations

The Foreign Exchange Management Act, 1999 and regul at
Foreign investment in India is governed by the prov
amended, along with the rul es, regul ations and noti fi
the consolidated nFDOctPoobleirc yl,5,ef20xt,i viessfueod by the DP

or substitutions thereof Conselbedatfed)mFDUmMEe@dtiot Wtei meu
Consolidated FDI Policy, foreign investment in manu
manufacturer is permitted to sell its products manuf
throwgomme,r cwithout Government approval

Foreign Trade (Development and Regulation) Act, 1992

The FTA read with the applicable provisions of the |
devel opment and regulation of foreign trade by facildi
FTA provides thhmatkena@angyeri snpror ¢ h alrl e x peox o retxecre pd o duen dreu
(Al E&C) grant ed -Gggndarhael Ddfr eB@&l&) gnMiTnader yfiof Commer ce a

of ficer authorised by the Director Gener al in this be
any of the provisions of FTA or any rul 3 cemr a@rudéerorma
by him has reason to believe that any person has mad
relations of I ndia.

Labodaw | egislations

Shoprselst abl il elgmendtag i ons

Under the provisions of | ocal shopsSt ahds ewhesldrid$ lame n

establ ias emerathls) 8§ peersaetxiiosnts, such e<tqgablriedhmentbse aregi s
l egi sl ations regul ate t he wor kwamrgk earsd eenpgd looyyerde nit n c 9

establ i shment s, includi ng c¢ o mmex atiwadrnkle eugraehsinit e man tss ,
over thiomei,d ®ys,er mi mds é ommaient enance of records, mai nt
establishments and ofheheremphteyend aebtdi gmpl opsees. Th
acts, and t hfer aanechdevamh ggamd egminlad ttihded ronimo n e tf d roye

i mprisoébowmentati on of provisions, as well as procedur e:

provisions.
Labour Codes

I n orrdeetri oonoal i ze and reform | abour | aws in I ndia, t he
(fabour oftodewésich (barring certain provisions) have be
November 21, 2025, namel y:

The Code on Wages, 2019

The Code on Wages, 2019, provide for subsumption of f
1936, the Minimum Wages Act, 1948, the Payment of Bon
provides for a neawnmddenfiiniiniuine nwaogie s6é waog elsed not i fied for
based on the categories of employees and/ or geographi

be equal to or above the rate tof afndoofrurwahgeers nsaentd abtye st
period and timely wage payment. |t also requires that
for payment of annual bonus, and nor mal worekritnigmehour
at twice the nor mal pay rates in the event an empl oye
The I ndustri al Rel ations Code, 2020

The I ndustrial Rel ations Code, 2020, subsumes three |
the I ndustrial Di sputes Act, 1947. The objective of
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har mony whil st balancing worker protection with busir
of negotiating union and negoti attieornm ceomupnlcoiylme n(ti iwi ts
benefits incl udvonmgi mar ihtoyrisn wvaaglesa,l | owances with per
key terms including 6employe®of fand reéworlkemhdnenti wndca
increase in the headcount t hruensdhroeldd (f3rO0m omoe kheu rsd rf eod
certain special proofifsiamdé offosete enae hfmeattgr il@ay, mine
of a grievance redressal commi ttee with eogruyaln oetmpcleoy
reqguirements foourt sstirni kaelsl ainndd ulsotcrki al establishments,

change in certain conditions of service; (viii) prohi
cer ttii foinc ao f standing order s, and (x) di spute resol ut
tribunal s

The Occupational Safety, Heal t OSHW®QWor ki ng Condition

ThOSHWCLubsumes thirteen (13) |l egislations such as

(Regul ation and Abol iSttiadadre) MAgtr,anlt 9 Mo,r kmbe ( Regul at.i
Conditions of Service) Act, ruxct9,onanMriklee sBYiRledjiun qat an
and Conditions of Servi O8MHW&ato,v ildle9 6f,o0 ra ndoenfg noitthieornss. off

6contract | abourdé, 6contractordé, oO6principal employeré
of working hours and rest intervals, stpse,ciand pproevs csriio
of health and safety obligations and provision of wel
common registration to be obtained by establishment :
licencerfhctocensupplying contractor l abour, and scop
obtain specifiOSHMWGOena erseg eltat ed htethe empl oymenatef co
mi grant workers in certain establishments including v
in core activities, and prowiboiuons for welfare and he

The Code on Soci al Security, 2020

The Code on Soci al Security, 2020 provide fomteubsumj
althe Employeeds Compensation Act, 1923, the Empl oy
Provident Funds and Miscellaneous Provisions Act, 19!
Gratuity Act, 1972. TR @EodridepsSborah Seomontyeg28tr
security provisions including on prnokiedlentnsfuurmdi,cepere
state insurance coverage and benefi,t seticnc | ucdoimpge nssiact ki
paid to employees for workplace injuries/occupational
t o ftiexxened empl oyees, and prescription of social secur i f
wor ker s, unorgani sed worker s, gig workers and platforl

registration and make necessary contributions/ payment

For the implementation of the Labour Codes, includi
procedur al compliances, certain rules and schemes a
Governments. Presenthgpd mbet C8&8huatal GBoeenmmahs have p
yet to be notified. The Labour Codes prescribe penalt
violations of the ptaoviadidins opr dwi dleadb otuhher@aodes and
|l egislations, certainetbhed |l ahgost adandnemplaogdyment es i
to our operations, from the per smpeathidvethferprrotmepdti iamg
reqguirements that may apply to us as an employer, suc

- The Child and Adolescent Labour (Prohibition and

- Labour welfare fund | egislations; and

- Sexual Harassment of Women at Workplace (Prevent.
Laws applicable to us after |listing of our Equity Sha
1T Securities and Exchange Board of India (Listing Obl
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T Securities and Exchange Board of India (Prohibition

T Securities and Exchange Board of India (Substanti al

T Securities and Exchange Board of India (Prohibitio
Securities Market) Regulations, 2003

SEBI (Listing Obligations and Disclosure Requirements

The SEBI LODR Regul ations ensure that al | |l i sted col

di sclosure, and corporate governance, thereby protect

regul ations goversn fbiomardcicolmpdhissdliosnyur sharehol der ri
ti mely reporting aefommbht ancel wevantSEBI NAMDR Regul ati

penalties, suspension of trading,stfimgemdifngeacfurpnornrnst, ¢
adherence essential for any listed entity.
Securities and Exchange Board of I ndia (Prohibition

Regul ationso)

The SEBI PIT Regulations aim teenwrilt itvreadm®p.rm@ded no
regul ations define who qualifies as an 6insiderdé and
possession of UPSI . Listed companies must i mpl ement
i nformation shadiimg, wiamdlowlse ffimre damml oyees. The fr ame
confidence in market integrity. Violation of SEBI PIT

Securities and Exchange Board of India (Substanti al A
(ASEBI SAST Regul ationso)

The SEBI SAST Regulations govern the acquisition of s
specific thresholds must make an open offer to publ i
ensure that alrlol t ackheamnwyerss aare damtnspar ent and equita
ti melines, pricing norms, and disclosure requirements
mergers, acquisitions, and hostile takeovers.

Securities and Exchange Board of I ndia (Prohibition
Securities Market) Regul ati ons, 2003 (ASEBI FUTP Regl
The SEBI FUTP Regul ations prevent manipulative and un
schemes, circubtmami nhgadamd, mf so@apresentati on, among ot
to investigate and aeohdagfi n$heahgwun$ designed to me
protect the interests of retail investors. Violations
criminal prosecution. Thesetonultsuare éssemnti ad manis p

maintaining market efficiency.
Mi scel |l aneous
ThEerademazni®§e he 0 TrAdtedamar ks

The Trademar ks Act govoeetrmasddrhaer ks admud opryo lpirmittectamy r

similar trademdih&spumamosg ofhehe. Trademar ks Act is toc
as a brand, | abel and heading, and tondbaai hawepeéemi!:
registration of trademarks for both goAdst, aad applbicae
for trademark registration may Ipermadcde cHafiaoriengt o Torea
of a trademark, whether indadiedoaltbe pashs appeéitheat
to use a trademark inhrabdemédukuregi ® ncet igoantsedyahid
subsequent to which, it can be renewed. I f not renew
restored. Further nopiutiscaant ot Amé ndinheent Jr dAdcatha mx@ k0  (
Amendmena} Acmultaneous prboandchi andobtheademanksi es hza
to owners of I ndian Tand efnoarreki gAmetnrdandeennia rAkcs . aTlsen s eek s
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to transfer tofadewaekshiby @afssi gnment or transmission
i nt er mpataican ale .

Stamp Act, 1899 (AStamp Act o)

Stamp duty in relation to certain specified categori ¢
Act . Al ot her instruments are required to be stamp
Governments in tlhee rods peicet irvees psecchhdadvie | egi sl ations pe
the State. Stamp duty is required to be paid on all
percentage of stamp duty pa€abtaei nmaBiesesrom bnedi &t ha
|l egislation in relation to stamp duty, while the oth
instruments, stamp duty is payable at thtesrabha@asgeaaplkelce
to duty under the Stamp Act which are not duly stampe
the transaction contained therein. The Stamp Act al s
suf ficientnoyt ssttaaammppeedd oart al |l . Unstamped and deficient
the authority and validated by payment of penalty. Th
from State to State.

Fire prevention | aws

The State |l egislatures in India have the power to endc
and perform functions i nSrcéaleatuil®@n ttoo that tComs tliitutte dni
fire services. These | egislations include provisions
measures by occupiers of buil dings, prozlediuee for mod
compliances

The I nformation Technology Act, 2000 (Al T Act o)

The |1 T Act has been enacted with the intention of proc
el ectronically. The | T Act has created a mechanism f
digital amipdgoat dreas for ci vil and criminal l'iability

of fences. The | T Act prescribes various offences, i n
computer systems, unaut hoamifoednadi 90l anur e r@afudso refmade
applications. By means of an amendment in 2008, the

el ectronic means. Additionally, the |1 T Acate droe aptreost elc
sensitive personal data and gives protection to inte:]
made available to or hosted by them.

Ot hlaws

I n addition to the above, our Company is required to
the Companies Act, the Transfer of Property Act, 1882
Act , 1988, towallhe, exnendtt apmpl applicable | aws and regl
Governments and ot hteotayaudpheorrdttiierss for its day
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HI STORY AND CERTAI N CORPORATE MATTERS
Brihestory of our Company

Our Company was or i6gAinmall Ilyn firmac oCopnosrtartueads absl pdi apt Br il v

company at New Del hi under the provisions of the Comp
dated June 19, 2003, i ssued by the Reg$whgeaquenft |Co mpt
name of our CompaAnynuwaPsr ogheangepdBriciuad é Bomi tedesol ut i
February 19, 2020, and a resolution passed in the ex
Februaryar@,c@Oe®dquently a fresh certificate of incor

Del hi & HaryamheataNewr Debbir Company was converted ir
tor@asolution passed at the meeting afhat sepeBoaltdrebfoD
passed in the extraordinary general meeting of our Sh
of our Company ®asuclhaongedt 60t @mMinnwat éer bij mwacntds daL i fnri & sehd «
certificate ofJuilnyc o2rbp o r2a0t2idarni sdsauteadd oChe n@ orad &KrPireosc,e ssi ng

to our Company to reflect the change in name upon cor
Changes in the Registered Office of our Company

As on the date of this Red Herring ProspBl,t ukkl,ott hdo .r
11, LoppahgSiompl ex Vasant Kudjl003o@gthtendelaki | sNew Ddleh
the Registered Office since I ncorporation are as foll
Date of Details of change i Reasons for

Ma ¥5 , 201|Change in the registdqAdmini cdamvadniven

from9C Mai n RoadadMamsto
New Del hi ;7/DBaOI7Hi, tVa sB
Del hi NawoODéDhi I ndi a

March 10, Change in the registqAdmini dmwdrn iven
from/BO77, Vasant Ku
Delihlil 0070, BLndiPaot oN
Shppi ng ompl ex Vasan
New DiellllDi070, | ndi a.

Main objects of our Company
The main objecMesAcensaitnédritih tbleé ow:

1. "To take over the business of sole prop#lifet Mashi p
Road, Masoodpur, Vasaoav7v0KuwhicilNewsDehpaged in the
for telecommunicati onanidndusatbriyl,i twietsh, aalnld iwhsi cahs sseht:
Company takes over its Business.

2. To carry o
such as ci

n the business of construction of apart mi
vil, mechanypatcteéelomctcroimmals sarmad ialgl potoh e
s consultant for execution of projects o
c
S

wel | act a

up domest.i and other purposes and mar kkeai ndgerod, al
consul tants, ci vil engineer s, surveyor s, designer
decorators, gener al and government <civil contracto
pilling engineeriigng nwar kl,anidn tsecraipoirngdeasnd gr aphi c.
ot herwise acquire an interest in any i mmovable prog
sheds and | and and property invest meamttiwint boirn sarc ho
|l ocal bodies and to provide roads. drains, water s
the same into suitable plots and rent or sel | t he
farmhouses famd woolkammeinesccording to schemes approve
boards and munici pal boards there on and to rent or
or otherwise to start any howasitlge sclheimees s o Mhdi mma
and its consultants and to give on rent, sale and
commerci al buil dings flats and factory's shed and
col oni sers and civil constructional contractors.
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To purchase, take on | ease, or in exchange, hire o
buil dings, basements or such other interest in any
by |l aying out pl otntei nfgora nbduip rde pnagr ipnugr ptohses 4scar ¢ @mls t r |
building and altering, pulling down, decorating, m:
and by paying. draining and | etting fbouwi Ipdiirrcch acsn nlge
and letting on hire, l and and houses whether mult
commi ssion basis and to deal in building materials
.To carry on business of manufacture, produce, proc
repair of al/l types of telecom Networking Equi pmen
Terminating Equi pmenetmesn,t Swalniatgteenmesn,t Royustteerns,, aklt i v
Optic Network, Passive components of |libre Optic N
Equi pment for al/l kind of Cables and Condiulclted s i n
Tel ephone Cables and also testing equipment's for
di stribution net wor k, Transmission Net wor k such é
electronic I nstrumentd,t eLrimien aRteiprega t Eeg wsi, p ndeon tn,t i Lhags ear
Devices, Testing and Measuring Equipment and desi
transport and undertake turnkey projects for. ma n
Optic System, electrical transmission and distribut
and commi ssioning thereof to carry on the busine
maintaining, repairiofg,romgproki ghbwandpopjeeat, nigri d
water supply project. irrigation project, sanitati
Di stribution and Transmission, water ¢tleaemegtt smms
soil waste management system, waste | and devel opmel
To carry on the business of | SP, TSP, all/l types of
work in Telecommoniaodt isaumppsec of al |l kinds of Tel €
Accessories.

To carry on the business of manufacturing, process
exporting, hiring, l etting on hire, distributing,
HDD machines, comgproenponren,t packagdeheofeof and witho
of the foregoing, trucks, tractors, chassis, motor
boat s, barges, | aunches and other weneindl,espaand, cd!l
i mpl ements, spare parts. accessories, materials an:¢t
mer chandi se andde sgaoaaddst i ofnse wehret her propell ed or use
gas, petroleum or any other motive or mechanical p

The main object Mo &s add ret aviurre dCoimp athnhye t o carry on t he

Amendmeaotesur Memor andum of Associati on

ThamendmenMeAtno tchier 10 years i mmedi Réeedl HeprienedPngspée

as detailed bel ow:
Dat e ¢ Nat urame md me nt
Shareho
resol ut
ef f ecdat |
January|Cl ause | IMOAV#AY a@fmewmded and replaced wi
2017
1. To take over the business of sol e
runninlg9,atMad n Road, MasoodplulrQO NV&,s i
engaged in the business of doing ci
its adsdtisabalities, and which shall
its Business.
2. To carry on the business of <constr(
engage in construction, such as ci
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Dat e ¢
Shareho
resol ut
ef f ecdat |

Nat urame md ment

erection commissioning projects, p
execution of projects on turnkey bg
domestic and other purposes and ma
busi ntkewisl ddsr s, consultants, civil e
estimators, interior and exterior d
of i mmovable properties, all types

degning, | and scaping and graphic. ]
an interest in any i mmovable prope
industri al sheds and | and and prop
muni ci pradt icoomr poor such other |l ocal b
supply, electricity and |lights with
and rent or sell the plots to the

and cofloornivwsr kmen according to sche
devel opment boards and munici pal bo
public and realise cost in | umpsum
or abroadn t(Thhe clawsiyneoss of i mmovabl
give on rent, sale and purchase, d
commercial buildings fl atsoandsfaet
to act as builders, colonisers and

.To purchase, take on | ease, or i n
mortgage any estates, l ands, buil d
i mmovable property and to devel op ¢
preparimge tfthhoe sail ding purposest ol
building and altering, pulling dowr
and i mproving buildings and by payi
rent . To actf oas paumr ch@en ng, selling
whet her mul ti stoned, commerci al an
and to deal in building materials o
.To carry on business of manufactur e
ot herwise deal in and repair of all
Optical Net wor king Units, Optical L
Eément Management System, active c(
components of I ibre Optic Network,

Equi pment for all/l kind of Cables an
Cabl esi,l ljeed | yelfephone Cables and al
System and optical fibre transmissi
such as line Ter minal Equi pment , M
Repeaters,d Jtoé mmii mat ianng Equi pment ,
Devices, Testing and Measuring Equi
commi ssioning. transport and unden
installing, layi n@ptommiSysitemi ng!| e(
di stribution networks or provide co
therTwodrry on the business of desi
mai ntaining, repairing, i mproving 3
express ways, fly overs, wat er sup
sewer age gyagteenl,r eddwnent Pl ant , Powg
water treatment systems. Pipeline s
management system, waste |l and devel
similar naturédusToesaroy oiSPt h&SP,

overhead Telecom cabl es, OFC and J
supply of all kinds of Telecom Equi
.To carry on the business of manufac
selling, i mporting, exporting, hiri
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Dat e ¢ Nat urame md me nt
Shareho
resol ut
ef f eodat |
as agents in the fields of heavy ma
component parts thereof and withou
trucks, tractor s, chassi s, mot or s,
enginéesats, barges, | aunches and ot
repl acement, part s, tool s, i mpl eme
products for the transport or convg
every dewleaetitpdri omsopel l ed or wused b
petroleum or any other motive or me
be invented
Februar|Cl ause MoMAas oamended to reflect the ¢
2020 Annu I nfra Constructd (thamdd aPr Preovtas 6
pursuant to resolution passed in the g
June 25/Clause MoAvhs oamended to reflect the ¢
Annu Project s6 PhxonvdatRer ojieititpse disiumintte d o
in the extra ordinary gener al meeting
Septemb|Cl ause WoaAfast memended to refl ect t he
2 042 50000, 000 d5,v0i 0dOegdo BOytrke 4 Oofe a @B Ot 6 WO v0O QG
70, 00Pq WOty Shares of 10 each.
Maj or events and milestones of our Company
The table below sets forth the major events and mil es
Cal enyaa Maj or events and mileston
2003 |[Incorporated as Annu I nfra Construct
2004 |Received first order for.telecom infr3
2009 |Awarded ©project for l aying of gas pi
Limited.
2011 |Awarded project for devel opment and n
Sewenrnalgefrastructural Development Cor g
2015 |Awarded project of optical fibRel hfyad
Limited for &plplrnoZXdil meotnel vy 2,
2018 |Awarded areas unider pBhogreacttNet Phase
2021 |Awarded works in BharatNet Project as
2022 |Awarded maintenance contract for appr
Sanchar Nigam Limited amounting to g
2024 |Our Compbaencydrnhealsi dd®&r | wif rlapGoj ects Li mi
Li mited under consortlilumfuwnrdaeracKharea tn]
2 062 Awar lepisoj act a&ii lgmanjelritfnoggalappr dAdi3mdit3e Imy
Awards, accreditations, and accolades received by our
As on the date of this Red Herring Prospectus, our C
accol ades.
Ot her details regarding our company
For details regarding the description of our activit
Company, technology, management, maj or suppliers and
mar ket , mar ket i ngs eacntd ociocOmpteitt Lt didanTe s Bsdapea genfianntdou st r y
Overvomewahg260 dBdespectively.

La

unch

o f key product s or services, entry i

nto neyv

capacity/facility creation and | ocation of plants
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For information on key products or services | aunched
existing markets and | ocatiDwom BidwiouegZkp@eoj ect s, see SE¢e

Defaults or rescheduling, restructuring of borrowings

As on the date of thiGonReadn yHehrarsi nngo tP rdoesfpaeucittuesd oonurr ep

|l oan availed from any banks or financi al i nstitutions
Company from banks or financi al insed.i tutions has not
Ti me and cost overruns in setting up the projects

As on the date of t hhiesr eRehda viee rbreienng nPor iotsiereec it anrgd ugo otf
projoebot sCompany

Capacity/ Facility creation, | ocation of plants

As on the date of t hoiusr REodmpkaenryr idnoge sPrnoostp ecpeursat e any
faci.l ities

Significant Strategic or financi al partners
OQur Company enters into j oint bidding/consortium
technical/financi al criteria for the bidsSef@®uli ntend

Busi hlewi¥retht UGoenss or t i udo nP gzadgdee r s

Detail s regarding materi al acquisitions or di vestn
amal gamations or revaluation of assets in the | ast 10
OQur Company has not made any materi al ac qunegigteirens o
amal gamati ons, and riewat hatli ast of10ageseats,i mmedingtely

Herring Prospectus.
Summary of key agreements and sharehol dersd agreement

Except as dithelres eadr ebenloowgt her arrangements or agree

agreements, sharehoved degrsdemgneemeany,agmeement s bet we
and Sharehol der s, or agreemensisngpfandy kel aawmd aig/ec oovre na
material to our Company. Further, there are no other
of the minority/public Shareholders of our Company.

Share subscription and sharehol dersd agreement dated
subscription and sharehol dersd agr eemenuCodmptaendy Jaanrdu ar
nakya Oppofltunities Fund

(@]
=
@

Our Company, pursuant6., o2 @2ednd temaevtd i chd toe & hAur gu stublscr i p
agreement dat ed Aluggruesettm@lss , a n2eOn2dde d( tbhye cfior ri gendum t o

sharehol dersé agreementAméadedngamgaev mdANiChahak y@t O pi
Furnd (ktmeed)t orcol |l ecti vSeSIYA r ePenmr s eant ot @ast e sai d Agr
acquired 56,200 Equityf &schlr0e sacth mue mCatmnaamy am@ 8Dhé ng
t o 50,SUub&,cxd Ppt@iddon APmowsmutant t o t hoccuCoenprasayo fp rtohvd dleglr
certain fundamental rights to the Investor and has al
war r afhuritetser | ouirdebGumeanry 7. (iv) (a) of the Agreement
report within a period oF ntamfeaal @h)d mandtfhsgy efardm tvlad u
with unaudited financi al report within three (3) mo
benchmarking agencies within specified timel{(nag. Ho we
of the Agreement stand expunged post execution of the

Ouhol decommpany
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comp

Our
As o
Asso

As o
comp

Our

Our
JVs
rel a

Unde
qgual

proj
Sef®u

n < X0
O ®T O

c
O = = =

o
3
g=]

o
-
“ocwo

Guar
Not
Ot he
Our

for
t he

n the date of thsspedCémpanng€lhpspyecdoss not h
any.

Subsidiary
n the date of tasd sp eRre dC dHepauiingS oRApoasnpye cdtouess not ha
ciate Companies

n the date of tasspRedCHmpauwingCdPhmismy cd wess not ha

Company, from time to time, enters intaoaTlkesé¢ain |
are treated as an extension of the Company itself
ted to such arrangements including managing oper a
r our Joint Venture Arrangement, the joint vent
i cation stage, and they remain primarily a for

fi
ect execution.

r BuBlJ mi¥rmstst /lCroens or t i udo nP ap2aBgBee r s

rial agreements entered into by the Company

pt as discl oQad BudemgskBedaeonn arelerd @t her agreem
ect agreements entered in in the ordinary cour se
nants applicable to our Company which are mater:i
l osure of which may have a bearing on the investn
her, our Company has not entered into any other
ners, joint venture partners or financi al partner
Company, obre wdhii scchl ahseeedd|sod womnen of whi ch may have b
sion in the | ssue.

ements with Key Manageri al Personnel , Senior Ma r
oyee

n the date of this Red Herring Prospectus, there
eni or Management or Promoters or Directors or any
ehalf of atnhy aontyh es h apreerhsoolnd, e rwior any other third
ing in connection with dealings in the securities

antees giverpakryt itche aRrionngotienr st he Of fer for Sal e
applicable as there is no offer for sale in the p
r confirmations

Company have no conflict of interest with the sup

operations of the Company) and the |l essors of i mn
Company) .

Neither our Promoters nor any of the Key Managerial Personnel, Senior Management, Directors or employees of
our Company have entered into an agreement, either by themselves or on behalf of any other person, with any
Shareholder or any other third party viegard to compensation or profit sharing in connection with dealings in

the securities of our Company.

Our Company, our Promoters and/or the members of the Promoter Group, are not a party to any other agreements,
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including any deed of assignment s, acquisétion a
agreements/arrangements or agreements of like nature, with respect to securities of our Company. Further, we
confirm there are no other intse agreements, argements and clauses or covenants which our Company, our
Promoters or the members of the Promoter Group are a party to, in relation to securities of our Company, which

are material, adverse or pralicial to the interest of the minority/ public sharehotder which may have a

bearing on the investment decision.

We <confirm that t lseer eagareemeot 9t bet weéean eour Company,
sharehol dersd agreements or other agreements of a |i
comprising material rel aegeis rkedcowoertmantds stchatsed in t |
containing clauses / covenants that are adverse | pre

We confirm therse aarger eneomeontthse,r airnrtaenrgement s and cl ause:
party to, in relation to securitif¢sdotialbrt@omhaeny,
the minorityderpsubdri cwhsihcar ethao have a bearing on the i

Ot her than E&fapdtatliBlwecct o CapidmdmBdeadpadtt adeiStruct u]

Secondary transacaoino nB®goeve Elfjav ¢ yn &haemrtsered into any
pri mary and secondar.y transactions of securities
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OUR MANAGEMENT

Under the Articles of Association, our Company is au
maxi mumfafeRinr € @tbdivs ded t hat our SharéhodtbtldbenDdDimaeyxtaop s
after passing a specialAsreqaolthhtei adratien od goamnesr Rledmdletr

six (6) Directors on our Board coqfipmé sDinrge otf o ras Maamad
I ndependent Dir ecwoomasn linndce puedni dnegn to nCei r(elc)t or . The pr e:
and its committees is in accordance with the corpora
Act and the SEBIL Listing Regul ations

Our Boar d

The following table sets forth details regarding our
Na me, designati on, add Age Directorships in
birth, term, period of (in vy
Sanjay Kumar Sarraf 57 I ndian Companies
Desi gnGhtaiioonmdanagidng Di T Anhn Projects; Pr

T Opticon Pipes R
AddrBe4s1222, Vasant K ur f Terragon Techno
110070, Del hi , I ndi a Limited
OccupdBtuisom:ess Foreign Compani es
Dat & rofMar ch 15, 1969 Ni |

Terbrrom October 15, 202
and is |iable to retire

Per i didr eocft 8 BJouenpe: 19, 20

DI N:1174144

Krishna Ranj an 53 I ndi an Companies
Desi g nwhtoi-Toenme Di rector T Anhn Projects; Pr

T Terragon Techno
Addr b at No .-A 7P dcBk&& e ¢ V Li miiteadd
Kunj , -1Dle0iOh7i0, I ndi a f Opticon Pipes P
Occup@Btuisom:ess Foreign Compani e§
Dat & rotbht ober 06, 1972 Ni |

Terbrrom October 15, 202
and is |iable to retire

Per i didr eocft 8 sAbuegpu:st 3 1,

DI N:1265320

Raj an 59 I ndi an Companies
Desi g nwhtoi-Toenrme Di rector Ni |l

AddrBRead No. 3 Khas Ma Foreign Compani eg
Phul war i, PO: Patna G. P

-800001, Bihar, I ndia Ni l

OccupdSteirvn ic e
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Name, designati on, add
birth, term, peri

Director shi

ps in

0
Dat & rof bl y 20, 196

Terfmrom November 15, 20
years and is |iable to

Per i didr eocft 8r ebepNovembe

DI NN:3370404

d of (in
7

Nalini Shastri Vanjani 67 I ndi an Companies
Desi gnlantdieopneendent Direc T Globe Civil Pro
Addrés¥; Block C, D®A & Foreign Compani ej
West Del hi ;11J0.0M.7U, |Dedlih
Ni l
Occup@®triodresssi onal
Dat & roBkpt ember 16, 195
Terkfrom October 15, 202
and not I|iable to retir
Per i didr eocft 8 sCocetpo:ber 15,
DI N:0996242
Fareed Ahmed 66 I ndi an Companies
Desi gnlantdieopneendent Direc T GMR Kamal anga H
and
Addr €640, Vazhraa Vi hhig T GMR Power and
Col ony, Near Mount Lit Limited.
KV. Rang-&n0&dd@Y, Tel enga
Foreign Compani efg
Occupdteirvnce (Retired)
Ni l
Dat @ rof bl y 16, 1960
Ter@ctober 15, 2024, up
not | iable to retire by
Per i didr eocft 8 sCocetpo:ber 15,
DI ;9698462
Radhakri shnan Nagaraj an 69 I ndi an Companies

Desi gnlantdieopneendent Direc

Addr&sG, -P6bckKbhinoor A
Extn, Kal kaijlil,00SloBuetlhhiDe

Occup&toinsnu:l t ant
Dat éwi rofhy 18, 1957

erfirom October 15,
029, and not l'iabl e to

Per i didr eocft 8 sChcetpo:ber 15,

T Gl obe Ci vi
T SRH Cor al
T Suraksha
Li mijtaacd
T Mani kar an

I ;Pro
Fi nan
Asset

Power

Foreign Compani efq

Ni I
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Name, designati on, add Age Directorships in
birth, term, period of (in vy

DI:N0701892

Brief profiles of our Directors

Sanjay Kunasr tShaea Rrfoimomatnr MaBDageogor of our Company. He
our Company since its inception, serving as both a
commerce from MagaGahy anilvnedrisai,t ygndoalhmaster's degree
Lalit Narayan Mishra College of Business Management,
t we-thtry@&years, he has contributed to the strategic di.l

Krishna iRakRjamot er -Emk WHaleecet or of doua Kampahgr 68edéd
engineering from Universtiwg-hby23d)eEoofisee x pHeer iheansc emoirne tth
i ndustry. He has experience i n pcroomjmeecrtc i maa n aagsepneecntts aonfd

Raj iamhwh oTme Director of oubac@éépgneng iHe emdimigy dar 0i t y

of My s itHree htawe-foivieg®y year s of experienceuitn woir Kisl i a@mh st
construction of brRrrdges tfol yovern sgamdrr €Cadmmpany, he was
Engineers India Private Limited, where he held vario
manager. He has also worked withnDoplemaitn®&ei | amnadgp Co|
Nal i ni ShaissranVhngapendent Director of our Company.
from Osmania University, Hyderabad, and is a qualifie

Chartered Accountants of Itrhdtrao® | £ada)s &S&heekhperbppcex
havi ng whNrlgad jwintah Si gPRower LFmhaaedeaf€dr poratiam Li mit ¢
Executive Director.

Fareed iAshmend | ndependent Director of our Company. He I
from Andhra Pradesh Agricultural University and a Ph
Raj ast han. Heekhas ¢BB&) itemarsy oif tdepedranki ng sector, w
and administrative | evels. Prior to joining our Compa
Further, he had also served in var iuocwmd OFdIleSomanrigar Cor j
Manager (Branch Head), Depan@e GeMaamaglerManger (Zonal
Radhakri shnamsNagarlanjdeerpendent Directbacltdl| oorudrs Qoengprae
commefrrcoem t he Uni v.ertbei tay foefl |Mawd rmaesmber of the I nstitu
Il ndi a b(elaGAIn)g member s hi pannuanmshseorc:i ad 21 6nedSmb e r of the I
Accountants of. IHediaas, aNeswcDaltlei member of .Wihteh lonvderan
t hiorntey years of experience in banking and fasaace, h

managred Power Finance Corporation (Fhinmibnteded,r ewh oriai mg
Company.

Rel ationship between Directors, Key Manageri al Per son
None of our Directors, Key Manageri al Personnel and S
Terms of appointment of our Directors

Terms of appointment an@haiemmaamamd oy ddetr @ick ®rof our
Sanjay Kumar Sarraf

Pursuant to resolutiJany @82$xend] oy KwmarBoRardr aofn i s ent
upgold. gLl | i on per annum a nkrthertthe éolowirgrdetdilsoof his eembneratienf | t s

and other terms of his employment has been approved by resolutions passed by our Board in its meeting held on
July 15, 2026:
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a)Basic Sal@agBgfgil Ppon month (upwar.d®d Evomi bhebgaupter 25b
of0. 50 miekl month), with the authority vested in the
from time to time during his term.

b)Al l owances & Perquisiteds:shland |a dodei teinan ttloedt teo:basi c

i . All owances and rei mbursement speas ameadwamuseest of t he
a | owanadea & lo wdenacteea elell o w,apneccal d lowance 0Oetbc9 rmieltloi on
month (upward r. &ifsriom tbhhye uegdarol i2é5r 0a.gd4g7r emialtlei oanl |
month), with authority vested in the Board of Dir
month during his term;

ii Perquisites as per rules of the Company, includin
driven company car for of ficial use, tel ecommun
perqui sites. Such pergudeiwietsh sthrad | p rb@eVaixsailAdares) o fn
202md the rules made thereunder, wherever applic
shall be valued at actual <cost;

i iiDirectors & Officers (D&O) Liability I nsurance <c
provide protection against liabilities arising fr

iv.Travelling Expenses: Rei mbur sement of actual l eav
with the policy and rules of the Company.

v. Provision of of fice equipment such as laptop, d e
of ficial duti es.

vi Comp&nycontribution to provident fund and other

fund/annuity fund, gratuity and | eave encashment
the Company; and

vi iPer f orbmaasnecde Vari abl e Pay, payabl e at the discret
Commi ttee and the Board, based on performance ¢

considered appropriate from time to ti me.

c)Ot her Terms and Conditions:

i .No sitting fees shall be paid for attending the m
iiRei mbur sement of entertainment expenses, books an
courbesobhess of the Company, in terms of policy o

Terms of appoind{Tinenet Dofr ectorWhol e

Krishna Ranj an

Pursuant to resolutiJany B82Kreids tbrya oRian jBoomridsugenmt i t | ed
9. MBIl Il ion per annum a n HBurthert theefallowiegrdethils gf dig renfueeraoh and s .

other terms of his employment has been approved by resolutions passed by our Board in its meeting held on July

15, 2026:

a)Basic Salarmil Pponmont@. 48pward revision by upto 25
of 0.33 million per month), with the authority ve:
from time to time during his term.

b)Al l owances & Perquisites: I n addition to the basic

263



i . All owances and rei mbursements as per rules of the
all owance, medi cal all owance, | eavel3f@midJvpdedonal | ow
month (upward r. &ifsriom tbhhye uegdarol i2é5r 0a.g3glr emialtlei oanl |
month), with authority vested in the Board of Dir
month during his ter m,;

ii Perquisites as per rules of the Company, includin
driven company car for of ficial us e, tel ecommun
perquisites. Such perqudeiwietsh sthtad | prbev Vakakalt ¢ fn
202md the rules made thereunder, wherever applic
shall be valued at actual <cost;

iiiDirectors & Officers (D&O) Liability Insurance ¢
provide protection against liabilities arising fr

iv.Travelling Expenses: Rei mbur sement of actual l eav
with the policy and rules of the Company.

v. Provision of of fice equi pment such as |l aptop, d e
of ficial duti es.

vi Company's <contribution to provident fund and ot
fund/ annuity fund, gratuity and | eave encashment
the Company; and

vi iPer f orbmaasnecde Vari abl e Pay, payabl e at the discret
Commi ttee and the Board, based on performance ¢
considered appropriate from time to ti me.

c)Ot her Terms and Conditions:

i. No sitting fees shall be paid for attending the m

ii . Rei mbursement of entertainment expenses, books ar
course of business of the Company, in terms of po

Raj an
Pursuant to resolutions p a2sOszedddyb yo uoru rS hBaoraerhdo | adre r Mo voenm|
Rajan is entitled. 89 @mi Femanepati annom and other empl

Particul ar s Remunerati on

Salary (i nadéardl 08hillion per month

all owmanrdc et her

Benepeirtqgsu,i si tes| § The remuneration, perqui site

a l owances payabl e to Rajan shall be in

Schedule V of the Companies
1T Rajan shall be entitled up t
Terms of appointment of our Independent Directors
Pursuant to a resol uGcitoonb epra slsbeudr 2bDy@ doeupre nBloeanrtd Donr ect or
receive a 30tbodgafeendifng each 2nk,e@ 06 gatotferodiirn doaadh
of a committee constituted by the Board.

Remuneration paid to our Directors

1. Executive Directors

The details of the remuneration paid to our Executive Directors in Fiscal 2026 is set out below:
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Name of Director Designation Amount
(in mi |
Sanjay Kumar Sarraf Chairman and Managing Director 11.69
Krishna Ranjan Wholetime Director 7.79
Rajan Wholetime Director 3.29

2. Independent Directors

The details of sitting fees paid to our Independent Directors dErrancial Yea026is set out below:

Name of Director Sitting fees paid( i n mi | |
Radhakri shnan Na 0.41

Fareed Ahmed 0. 39

Nal i ni Shastri \f 0. 24

Contingent and deferred compensation payable to Direc

There is no contingent or deferred cowpiemls addoo®n mpaty afb
part of their remuneration

Bonus oshariohgtplan for our Directors

OQur Company does not-sharnvien@nyl @ nfusr ocurprbifrigct or s.
Sharehol ding of our Directors in our Company

OuMAoMo not require our Directéustheemiobds a@apiqtualt i f i
StrudtSthraeg ehol di ng of our Director s, Key Manageri al
Compangn9pagene of our Directors hold any Equity Shar

Arrangement or understanding with major sharehol der s,

None of our Directors have been appointed pursuant
sharehol der s, customers, supplier or others.

Service contracts with Directors
None of our Director s, Key Managveae ntadr deccsismmineet aodt |
with our Company pursuant to which they are entitle

retirement.

I nt eof e®i rect or s

Our Dimaytbesdeemed to be interested to the extent o]
any, payable to them as well as sitting fees, i f an
commi ttees thereof. @ur iDi roauat oCrosmparney dalos a hien teexrt eesntt
their relatives, hold any direct or indirect sharehol
any other distributions payabhati tnhegsmagt hohar eéaf ;0uf
(iii) partnership held by Radhakri shnan Nagaraj an; (i
this $Seampdt al iSthrawrcethwrledi ng of our Directors, Key Me
Management i nd oounr9 pGaognep a ny
Certain of our Directors may be deemed to be interes]
or to be entered into by our Company with any entity
or in which they a&4oydpditeetohspi psrm in which they
iness, including for pureiReastditsealne i afl igNodtades ndaot.d oar

busi
45Rel at edi Palrd yam 8889 e

No sum has been paid or agreed to be paid to our Di
me mber s, in cash or shares or otherwise by any persor
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as a Director, or otherwise for services rendered by
promotion or formation of our Company.

I nterest in promotion of our Company

None of our Directors, &x ¢ 8 p n avBhiraa haanaen Kaulmsaagh aear raRnfyg mat
interest in the promotion of our Company, as on the d

I nterest in property

Except as set forthiRbet awednHBHi aanidNiodlel4dRedraihatdi cPrar ty
Discl@samé&8g®8greone of our Directorandrequauiopmeamrtstd edy i au
Company in the preceding three years, or proposed to

I nterest in acquisition of | and, construction of buil

Except asResttatted iFn nfanidliodle 4I8Bfed ama&tdi Prard yomBg8d®sur e

none of our Directors have any interest in any transa
of building or supply of machinery, et c.

Business interest

Except asResttatted iFn nfanidNiodle 4I18lBfed amatdi Prard yomD3g8d®sur e
and otherwise disclosed in this section, our Director

Loans to Directors

Except adfRésitmated Fi nanidNiodle4lBiRedmamatdi Pard yomdD3B&8deosur e
aa on the date of this Red Herring Prospectus, no out
our Company.

Confirmations

None of our Directors are, orRefdorHetrihre nfgi vPer oysepaercst upsr,i C
board of directors of any |l isted company whose shares
exchange, during their tenure as a director in such c
None of our Directors has been or is a director on t
delisted from any stock exchange, during their tenur e
No consideration, either in cash or shares or in any
Directors or to the firms, trusts or companies i n whi
of our Directoor ¢ ot hedbegpcamy of them qualify as a direc
or by the firm, trust or company in which they are i

our Company.
Except Nal i nianSlh aRsatdrhia kMainsjhannain Nagar ajan who i on t

S
Projects Limited, and Fareed Ahmed who is on the boal
none of the Directors are on the board of directors o

Further, none of the Directors of our Company is on b
regi st ed epdr cafsi tnoonr gani sati on.

Changes in our Board during the |l ast three years

The changes in our Board during the three years i mme
are set forth bel ow:
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Name of Dir Dat eh @i g e Readmomm change
Dalip Kumar March O5|Resignation as Direct
unavoidable circumsta
Sanjay Kuma October 1Appoi ntQieanitr mbanagidng
Kri shna Ra| October 1Appoint menTi mas DWha&lcea o
Fareed Ahm October 1Appoi nasmeAdtdi ti onal Di

il

1

Nal i ni Shast October Appoi natsmeAdtdi t i onal Di
Radhakri shna| October Appoi natsmeAndtdi t i onal Di

Ani trmafSa Novendher Resignati odiua sto®@icpurea n (

Fareed Ahm NoveniBer Regul arization as an |
Nal ini Shast NovenBer Regul arization as an |
er
er
7

2
2
2
Radhakri shna| Novenib 2/|Regul arization as an |

Appoi naasmeAndtdi ti onal Di
, Appoint edTianse Whiorleect or

Raj an Novemb
Raj an May 2

Borrowing powers

I n accor da@Amoad wiutrh CGohmepany and other applicable provi:
resolution o0OcbabeBR0O®b64d adnadt ead speci al9r ez3®24tiaont Mar ieg
Board to borrow money for and on behalf of our Companr
proper, such that the moneys to be borrowed together
from thartyemmpans obtained from the bankers of our Co

ti me may dolG,oo@ik kteed, irrespective of the fact tha
outstanding at any time may exceeudp tchaepiatgaglr eogfatoeu rf oGo
its free reserves.

Corporate Governance

As on the date of this Red Herring Prospectus, we hayv
Diretwor ,(2)Ti WilkolIDeil rect or s, and three (3) I ndependent
I ndepende@ur DComptaoy is tmecompporatce guovdrnance norn
SEBI Listing Regulations and the Companies Act in rel
commi ttees thereof and formulation and adoption of poc

OQur Company wundertakes to t
in

ake all necessary steps to
SEBI List g Regulations and t

he Companies Act.

Board Committees

Our Company has constituted the following Board commi
Companies Act:

T Audit Committee;

f Nomination and Remuneration Committee;

1T Stakehol dersdé Rebhati onship Committee;

T Corporate Soci al Responsibility Committee;

For purposes of this |Issue, our Board has also const.i
its meeting held on June 09, 2025.

Audi t Committee

The Audit Coomstiestwdsby our Board ome ©Oaen sbtyie trouuttsdd 2
Board at it sManyeelt2i,n g@hOb2e6t d mposi ti on and terms of the A
with Section 177 and other applicable provisions of

Regul ations. The Audit Committee currently compri ses:
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Sr. N Director

Designati on

1. Radhakri shnan N¢ Chairperson
2. Fareed Ahmed Me mber
3. Sanjay Kumar Si Me mber
4 . Nal i ni Véarhjasntir i Me mber

Scope and terms of reference:

The Audit Committee shall be responsible for, among other things, as may be required by the Stock Exchange(s)

from time to time, the following:

Powers of Audit Committee

The Audit Committee shall have powers, including the following:
(1) to investigate any activity within its terms of reference;

(2) to seek information from any employee;
(3) to obtain outside legal or other professional advice;

(4) to secure attendance of outsiders with relevant expertise, if it considers necessary;

(5) to approve the key performance indicators to be disclosed in the documents in relation to the initial public
offering of the equity shares of the Company and to confirm that verified and audited details for all the key
performance indicators pertaining ttee Company that have been disclosed to the earlier investors at any
point of time during the three years period prior to the date of filing of the draft red herring prospectus / red
herring prospectus, are disclosed under "Basis for Issue Price' sédtierotfer documenand

(6) such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

Role of Audit Committee

The role of the Audit Committee shall include the following:

1. overseeing the Company's financial reporting process, examination of the financial statement and the
auditors' report thereon and the disclosure of its financial information to ensure that the financial statement

is correct, sufficient and credible

2. recommendation to the Board for appointment, remuneration and terms of appointment of auditors of the
Company including the internal auditor, cost auditor and statutory auditor or any other external auditor of
the Company, and fixation of the audit fee apgroval for payment for any other services

3. approval of payment to statutory auditors for any other services rendered by the statutory auditors;

4. reviewing, with the management, the annual financial statements and auditor's report thereon before
submission to the Board for approval, with particular reference to:

a matters required to be i

ncluded in the director 6

report in terms of clause (c) of sgkction 3 of section 134 of the Companies Act;

major accounting entries involving estimates based on

disclosure of any related party transactions; and
modified opinion(s) in the draft audit report.

@~ooo0co

changes, if any, in accounting policies and practices and reasons for the same;

the exercise of judgment by management;

significant adjustments made in the financial statements arising out of audit findings;
compliance with listing and other legal requirements relating to financial statements;

5. reviewing, with the management, the quarterly, -lgalirly and annuahnd any other special purpose
financial statements before submission to the Board for approval;

6. reviewing, with the management, the statement of uses/application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those
stated in the offer document/prospedtiatsice and the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a public or rights issy#eferential issue or qualified institutions
placement and making appropriate recommendations to the Board to take up steps in this matter

7. reviewing and monitoring t

he auditords independenc

8. approval or any subsequent modification of transactions of the Company with related parties
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10.
11.
12.
13.
14.
15.
16.
17.
18.
19.

20.
21.

22.

23.

24,

25.

26.

Explanation: The terniirelated party transactiodshall have the same meaning as provided in Clause
2(1)(zc) of the SEBI Listing Regulations and/or the applicable Accounting Standards and/or the Companies
Act.

scrutiny of intercorporate loans and investments;

valuation of undertakings or assets of our Company, wherever it is necessary;

evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors, and adequacy of the
internal control systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

discussion with internal auditors of any significant findings and foellgvthereon;

reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well
as postaudit discussion to ascertain any area of concern;

looking into the reasons for substantial defaults in the payment to depositors, debenture holders,
shareholders (in case of npayment of declared dividends) and creditors;

reviewing the functioning of the whistle blower mechanism;

monitoring the end use of funds through public offers and related matters;

carrying out any other function as is mentioned in the terms of reference of the audit committee;

approval of appointment of chief financial officer (i.e., the whaige finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;

reviewing the utikation of loans and/ or advances from/investment by the holding company in the
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower
including existing loans / advances / investments existing as on the dedenofg into force of this
provision

considering and commenting on rationale, dmstefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity and its shareholders;

approving the key performance indicators for disclosure in the offer documents;

overseeing the vigil mechanism established by our Company, with the chairman of the Audit Committee
directly hearing grievances of victimization of employees and directors, who used vigil mechanism to
report genuine concerns in appropriate and except@as@sand

carrying out any other functions as provided under the provisions of the Companies Act, the SEBI Listing
Regulations and other applicable laws.

Further, the Audit Committee shall mandatorily review the following information:

E R I

N o

Th

Managemeri discussion and analysis of financial condition and results of operations;

Management letters/letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the chief internal auditor; and

Statement of deviations in terms of the SEBI Listing Regulations:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to
stock exchange(s) in terms of Regulation 32(1) of SEBI Listing Regulatods

b. annual statement of funds utlised for purposes other than those stated irssie
document/prospectus/notice in terms of Regulation 32(7pf SEBI Listing Regulations.

mination and Remuneration Committee

e Nomination and RemomstatiuomerdCpmummisuteae WwWasa resol

its meeting held on OcrntedenstliSt, ut2dd® 4p mwmsgu avrats tfarra hreegs

at
Re

its meeApgrmigl hledhde @ mBmposi tion and terms of refer
muner ati oaar eCoimmiddmel i ance with Section 178 and oth

Act and Regulation 19 of the SEBI Listing Regul ations

co

mpri ses:
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Sr. N Director Designati on
1. Nal i ni Shastri Chairperson
2. Sanjay Kumar Si Me mber
3. Fareed Ahmed Me mber

Scope and terms of reference:

The Nomination and Remuneration Committee shall be responsible for, among other things, the following:

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the boar dBoardd dBoarddtDtirectorsd )o fa opuorl i Goym
relating to the remuneration of the directors, key managerial personnel and other employees
( Remuneration Policyd ) ;
2. For appointment of an independent directors, evaluation of the balance of skills, knowledge and experience
on the Board and on the basissofch evaluation, preparation of a description of the role and capabilities
required of an independent director. The person recommended to the Board for appointment as an
independent director shall have the capabilities identified in such descriptidhefparpose of identifying
suitable candidates, the Nomination and Remuneration Committee may:
a. use the services of an external agencies, if required;
b. consider candidates from a wide range of backgrounds, having due regard to diversity; and
c. consider the time commitments of the candidates.
3. formulation of criteria for evaluation of independent directors and the Board;
4. devising a policy on Board diversity;
5. identifying persons who are qualified to become directors and who may be appointed as senior management
in accordance with the criteria laid down, and recommend to the Bb&idectorstheir appointment and
removal,
6. determinewhether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;
7. recommend to the board, all remuneration, in whatever form, payable to senior management
StakeMWRé¢ldeatrisonship Committee
The Stakehol dersd Relationship Committee was constit
meetingApel H &6 Th20Z®» mposition and terms of referen
Commi,i seen comPecanoaea Wwi7r8h of the Companies Act and |
Regul ations. The Stakehol dersdé Relationship Committee
Sr. N | Director Designati on
1. Fareed Ahmed Chairperson
2. Krishna Ranj a Me mber
3. Sanjay Kumar S Me mber
Scope and terms of reference:
The Stakeholdersé6é6 Relationship Committee shall be re

under applicable law, the following:

1. Resolving the grievances of the security holders of the Company including complaints related to transfer/
transmission of shares, noeceipt of annual report, neneceipt of declared dividends, issue of
new/duplicate certificates, general meetings etc.;

2. review of measures taken for effective exercise of voting rights by shareholders;

3. review of adherence to the service standards adopted by the Company in respect of various services being
rendered by the registrar & share transfer agent;

4. review of the various measures and initiatives taken by Company for reducing the quantum of unclaimed

dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of our company;
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5. resolving grievances of debenture holders related to creation of charge, payment of interest/principal,
maintenance of security cover and any other covenants; and

6. carrying out any other functions required to be carried out by the Stakeholders' Relationship Committee as
contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to

time.
Corporate Soci al Responsibility Committee
The Corporate Soci al Reeosnpsot ni stiubtieldi tpyu rGounammitt tteoe awarse s ol
its meeting hel damdh Wwad efewmtghtdr® ut 2@2 bur suant to a res
at i ts meeQcitnogb elr e.l1d5T,loen2 codmposi ti on and terms of ref
Respon bil,atg Commbmpkeeance with Section 135 and oth

S i [
Act. The Corporate Socciuarlr eRetslpyo ncsoimbpirliisteys :Commi tt ee

Sr. N Director Designati on
1. Sanjay Kumar Sié Chairperson
2. Krishna Ranj al Me mber
3. Ra d h a k rNadcearaanj an Me mber

Scope and terms of reference:
The Corporate Social Responsibility Committee shall be authorized to perform the following functions:

1. formulateand recommend to the Board, a ACorporate Soci
the activities to be undertaken byr Company as specified in Schedule VIl of the Companies Act;

2. identify corporate social responsibility policy partners and corporate social responsibility policy
programmes;

3. review and recommend the amount of expenditure to be incurred on the activities referred to in clause
(a);

4. monitor the corporate social responsibility policyoofr Company and its implementation from time to
time;

5. Formulate and recommend to the Board, an annual action plan in pursuance of the CSR Policy which
shall include the following: (i) the list of CSR projects or programmes that are approved to be undertaken
in areas or subjects specified in Schedule VII ef@mmpanies Act; (i) the manner of execution of such
projects or programmes as specified in-sulle (1) of rule 4; (iii) the modalities of utilisation of funds
and implementation schedules for the projects or programmes; (iv) monitoring and reportiagisrac
for the projects or programmes; and (v) details of need and impact assessment, if any, for the projects
undertaken by the Company;

6. to perform such other activities or any other matter as the Corporate Social Responsibility Committee
may deem appropriate after approval of the Board or as may be directed by the Board from time to time
and/or as may be required un@g@plicable law, as and when amended from time to; tamd

7 . exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in
terms of the provisions of Section 135 of the Companies Act
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Manageonemtn i shaatrito n

Board of
Directors

of the
Company

Sanjay Kumar Sarrdf Krishna Rajan
. Ranjan Whole
Chairman and Whole time
Managing Director i SlcE
| Director
Mayank Charumita
Bhutani Gaurav
Agarwal Kumar-
Chief Company . Manager
Financial Secretary & Operating of Gas
Officer Complianc | § Officer) and Projects
e Officer Head of
Telecom
Key Managerial Personnel and Senior Management
Key Manageri al Personnel

I n addi tCihan rtimdlanhlag@idng Director of our CompafiymeSanj a)

Diresof oour RKrsmaRanjgandRajan whose det ai |l siBarieefdipsroolfa s eeds w
Direct andfierimappdi nt ment o0d onrREB8aebthersietails of ou
Managerial Personnel as on the date of this Red Herri

Mayank Aigartwlaed Chi ef Financial Officer of our Company.
July 2026. He holds a bachelorbés degree in commerce
Accountant, and a fell owr mdmhAecoohntl &Chd#)s |bpebatrlihndgt amepnib eQr
number: 514258, and has completed the certilfFiRcate cou
from the | CAI He has overPrsievrentt@®ejnoi(rli7vng yewanr sComp arx
wi Zekee Media Corporation Limited and Wabukreirng Chhaen diF iok
2062 he wansi épdeuinder at i on.

Charumiut @inBht he Company Secretary andh@ormhmlsi dreeen Q@fsfsio
with our Comp anSyh es ihfmxied @ tandie lRad@ & p r o ffersddai hoam lail ) Dayanand
Universi.tySh&kohs ah qualified Company Secretary from
(I Chéaring membACShi6p68denbbhayegye@d&)s of experience in
secretarial matter s.,sPeaassrs otomi dpthoddna In gA wtuataa@oshs plaibhmi ntte d
man aigke& A n@dommi tted Car q@axo rG@asey rLd tnecotrygpdaimédh c@wrri ng t he

Fisc®l <20 diasempanear ati on

Seni or Management

I n addChiiefn Rionanci al Of f iocfe ro uvarn dC oOwprapnayn, y wsheocsiiee tdaertya i |
Key ManageribabnRg@dgendetails of our other Senior Mana

Ashok KwsmarmheHHmand Ré&$owwmwece Company. He has been associ
October 2018. He holds a bachelorés degree ainmd commer
mastkapPiseebusi ness aB8mhdebkhatdobrfuwrdrhsirt,y h el bhaanss io.v e r
years of Daxpeargi @ h&e .hies awals @2 d a G .9mialll iremuner ati on
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Gaur av iKa kmameger of oGasuPr €opempuasy. He has been associ
Aug29tt9. He holds a bachelorés degree in technology (
Coll ege of Modern Technology, KRhartaher underh®snpabér Tse
of expBuienget h&g Mhiesawals 2@2 d a .Bdialll iremuner ati on of

Prem Ni was s PGhhideefy Operating Officef awmd Tolmpaom. PHe| d
associated with Nowvemi@dmpldansy hpsdhsnscdede | or 6s degree i n
Jagannath Jaihr iCorl Itegej,oiBriihmmg .our Company, he was ass
Limited as a mining mate and R.G. Holdings Prweoeate Li
(32) year s Dafri eigp ¢ hike fhées .avaals P2@2 d a JI.omm@lll ireemuner ati o

M. Sh a eenkuidgsa Malhea g sSe weorfage opr mjuectCsompany. He has been
Company since May 208@gr ke haoaldasganbaechabof PomoMadur ¢
to joining our Company, he was associated with Madhe
Further, heohmas(dVeryaeadbosritighget per hiesawals dP@2d a tot al
of 1. DI I i on.

Status of Key Manageri al Personnel and Senior Managen
Al'l our Key Manageri al Personnel and Senior Managemen
Rel ati onship among Key Managerial Personnel and/ or Se
None of our Key Manageri al Personnel or osB@ini ect dMas age
Bonus oshariohgtplan for Key Manageri al Personnel and
None of our Key Manageri al Personnel andh8enngr pMana

our Company.
Contingent and deferred compensation payable to Key N

No contingent or deferred compensation warsd pSegrmaibdre
Management which does not form part of their remunera

Sharehol ding of Key Manageri al Personnel and Senior N

None of our Key Marda ¢Semii olr hivhrdsaagremelEgqui ty Shares i n ¢

Service Contracts with Key Manageri al Personnel and S
Our Key Managerial Personnel and Senior Management ar
|l etters and have not entered into any other service c
one of the Key Manageri al Personnel or Senior Manag:¢
termination of employment or superannuation, other tnh
I nterest of Key Manageri al Personnel and Senior Manag

Except as fiplrnotveirdeesdt oonfo D2 &gd or e t he extent of the r
rei mbursement of expenses incurred by them in the or
Persa@ammelSeni or hMlaragemennhterest in our Company.

Arrangements and understanding with major sharehol der

None of our Key Manageri al Personnel or Senior Manage
or understanding with our major sharehol ders, cust ome

Empl oyee stock option and stock purchase schemes
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Our Company does not have any employee stock option s

Conflict of Interest

Except a6 fiRdeisstdaitoesendt i al -Noft ed BiReli daned Pard yonDifs&geosur e
there is no conflict of interest between the |l essors
of our Company) and our Company and Key Manageri al P e
There is no conflict of interepgarbetsweewni tbepsapptéeers
for the operations of our Company) and our Company an
Aggregate remuneration paid/payable to all Key Manage

Our Company has paid 5armbdddgroeng a@toe oaumo uKrety dMfanager i al

their remuneration paid/payable by wus in Fiscal 2026.
Number of Key Manageri al Personnel and Senior Managen
The table below for numbers of Key Managerial Personn

for each ofi s:bal ast three

Particulars Fi scal 2 Fiscal 1 Fi scal
Number of Key Ma 2 2 Not appl
(excluding Execu
Number eanfberns o1 4 4 Not appl
Managemelnetxcl udi n
Manageri al Per so
Changes in Key Manageri al Personnel and Senior Manage

t a-tChadanlgelsownamdri Bo@dr d 0dwmi2n@ gteher ¢ alsast he
n our Key Manageri al Personnel and Senior
he date of this Red Herring Prospectus:

no change

Except as s
i
preceding t

Name of Key Dat eh ar g | Reasommr change

PersonheBeni

Manageri al H

Arpit Shar mg November Appointment as Company Secret

Kailash Charn January JAppointment as Chief Financi a

Ashok Kumar January JAppointment as Senior Manage
Resource)

Prem Niwas H January JAppointment as Senior Manager
and Head of Telecom Projects)

Shanmuga Sek January JAppointment as Senior Manager
Projects)

Gaurav Kumarl January J(Appointment as Senior Manage
Projects)

Arpit Sharmg April 16/Appointment as Compliance Off
Kai IChalBdpt a April 30/ Resignation from the post of
reasons
Arpit Shar mag June @D2Resignation from the post of

Of ficepedsenalo reasons
Char umidaar iBHh Jo®2 202Appointment as Company Secret
Mayank Agar w Jul3dy 202 Appointment as Chief Financi a

Further, the attrition r atme mbfe Steme bK enydl afaargalgre r C arhp Prey
is not hi gh as cAodndp arieodh attd yourexpeets Kail ash Gupta al
Financial Officer, and Company Secretary & Compliance
Manageri al Personnel or members of i Saniedr sMarca&g e hentr
appoint ments.

274



Payment or Benefit to Key Managerial Personnel and Se

No wmand ary related amount or benefit has been paid or
years preceding the date of this Red Herring Prospect
course of their employment
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OUR PROMOTERS AND PROMOTER GROUP

Sanj ay Kuarakir i Ssahrnraa fRea ntjhaen Pr omot er s of our Company. As
Prospectus, i o@anijPay mlbu aalkbr iSsarmraa f Reor jlleocktd ,vedBq 250y

Shaotsface valrueprod 8gndn g¢g ddeh i ssued,-upubguoripesdshand ¢
of our Company. Famp oddt aiulss Pafoentoti edibug | dnfiCapirt &€lo mp a
StrudHustoryhafetbapi tal hehd bheomemPeomob&reur Prom
CompdByi-dpd of our Promotersd shapraegh@ | ding in our Comp

Det @fi | sur Promoters

Sanjay Kumar Sarraf

Sanjay Kulmar nMaam ha fl,5 ,a55lgdd6adr s ,
ChairmdanagidngoDioectGompany.
B-1/ 122¥%asant Kunj ,-1 1000vedh Ih Wwe 5 &
t he compl &tae jpryo fKiulmearlo dShagr rwa ft

his educational gualificati
positions/ posts held in past
achievement s, his busi nesur

ManageinBernitef profil e&s onf2pdBuwre

The per manent acanjiauymasambi e
AAJPS3.762N

Krishna Ranj an

Kri shna RanQcanobéer,i 9@88Regkar s,
Wh o-TiemBi r ecft oour Company. FHat
74 SéAtoPocket B&ICL1OMDRMAMI . KR

the compl ekrei sphrnogf i Riderojmajn wi t h
educational gualification, e
held in past, directorship, o
business and fi ni@aci ManaigBme
profiles ob oonep.Bgeectors

The permanent Kccehnt siE#\RREITB

Our Company confirms that the permanent account numb
card number and driving |license number of our Promote
applicabl e, at thed tHemer ionfd R tl & epg® cof mst the rs, Krishna Ra
hold a driving |license as on the date of this Red Her
Change in the chamagee meantcoamrtd ol of our Company

There has been no change in the control ofooudeCaimpan
in relation to the shareholding of our Promoters and
Promoters, including in the five yearse @t icdi@adfiiinttga l¢ ¢ e

StructoanB8Rage
Il nterest of our Promoters

(a)Our Promoters are interested in our Company to the
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(b

( d

E x
our
da
ac
Co

(a

(b

P a

E x
ou

ou
ar
be
t h
Ma

Ou
on

that either they, or any of their relatives, hold
Company, and any dividends or any other distributd.i
that they may hod dt o nt maire xCtoenpta nyf, rmeemuner ati on pa
details of the Promotersdé sharfi€Ehpl dahg&bnpBager €o mp
For details of the interest of ur Rao@gmenms teasst Di
of Dioeonha@ps®#gleddi tionally, our Promoters may be in
our Company with them, their relatives Sa®wnt her en
Manageimennter est 0o faRBis iRt eansi al -Nwoft ed HRd¢ li @athed Party
Discl@sam abq&38f t hi s Red Herrreismpge cRriovsedect us

J)No sum has been paid or agreed to be paid to our
Promoters are a member, in cash or shares or ot he
Promoters or by such firmpoomobmpangri hocmaheohi ohf
) OulPr o marntagyr sbhe deemed to be interested in the contr
to be entered into by our Company with any compan
members or in which they hol d ndiwhd cctho rtshheiyp sa roer paanr

ordinary courSedexft Bhasdincéas. {Mdtog HBORedmt ed Party
Di s c | @oshu rpgadg8e

) Our Promoters do not have any interest inmhaang ven
conducted by our Company.

terest in property, |l and, construction of building

cept as iRleisstditoesdena i ian -Noft @4 B¢ i @ahed Pardoy Pda3xPel osur e
Promoters have no interest in any property acquir

te of this Red Herring Prospectus, or proposed to

gui sition of | amg,orc osnusppluye tdfo nmaocfh ibrue rl yd.i

nflict of interest

)There is no conflict of interest between the Pr omc
the | essors of immovable properties of our Company

)There is no conflict of interest between the Pr omc
the suppliers oparnmay eseraviscengr aviidedr s of our Com

operations of our Company)

yment or benefits to our Promoters or our Promoter
cept as Rleisstdalitoesdaidnifianr nildo it ®h©BlRel at ed Pamcdt yorDifs&deosur e
r Company has not entered into any contract, agreen
r Promoters are directly or indirectly interested,
rangement owh iacghr eeumre nPsommt ers are directly or i nd
nefits are intended to be made to the Promoters anc
em in respect of the contragntaepoagdetmemeé semtrermaed ain
terial Guarantees given by our Promoters

r Promoters have not given any materi al guarantees
t he dReetde Hoefr rtihnigs Prospectus

Di sassociationibytbher tBhremoi emmedi ately preceding year

Ou
of

r Promoters have not di ssymai dtiadn time msheel vt ehsr efer oyre aa |
this Red Herring Prospectus.
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Promoter Group

In addition to our Promoters, the individuals and ent
in terms of Regulations 2(1)(pp) of the SEBI | CDR Reg
Natur al persons who are part of the Promoter Group
The natural persons who are part of the:Promoter Grou
Name of Prom Name of rel Rel ati onsh
Gita Devi S Mot her
Anita Sarr Spouse
Amar Kumar Brother
Arvind Kumar Brother
Gopal Kuma Brother
Sanjay Kumar Khusboo Aga Sister
Akshat Sar Son
Ay ushi Sar | Daughter
Hari shchandr Spoeudss br ot h
Ashok Kumar Spouseds br
Ajay Kumar H Spouseds br
Shanti Devi Spouseds si
Ful mati. De Mot her
Anuradha Sh Spouse
Manoranj an Brother
. | Ranjana Subhg3g Sister
Krishna Ranj Sunita Ran Spouseds mot
Ravi Ranj an Spouseds br
Anita Roy Spousebs si
Madhul at a R Spousiedtser

Entities forming part of the Promoter Group

a L wWN P

.Balaji Travco India Private Limited;
.Opticon Pipes Private Limited;

. Terragon Techno Machines Private Limited;
.Ann Projects Private Limited; and

.Sanjay Kumar. Sarraf (HUF)
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GROUP COMPANI ES

In terms of the SEBI | CDR Regul ations, the term fAgro
promoter(s) and subsidiaries with which there were re
information isreaedsehdsedapplki caolvlee accounting stande
considered materi al by the board of directors of the

Additionally, pursuant to the Materiality Policy, f o
subsi diary and companies categorised under (i) above)

group company in this Red Herring Prospectus if: (i)

has entered intbione witmosechraonmpany during the per
I nformati adé d ik utnheent s, whi ¢ h 1cOwWmuolfa ttihvee |cyo nesxocl e eddast e d
operations of the Company for the | ast completed Fisc
I nformati on

According
same wWaop
Prospectu

Y, in terms of the Materi allium$®2 (32 laindy |, our
ed by the |28 ckhd&nGrtetseoel voend Jtuhlayt as on t he
, following are the Group Companies of our

(2=

1. Opticon Pipes Private Limited;
2. Terragon Techno Machines Private Limited,;
3. Balaji Travco I;ndinad Private Limited
4. AnPr ojPercitisamée t ed.
I n terms of the SEBI | CDR Regul ati ons, the foll owing
respect of Group CofFpraaryemsgbk fohaltlhebd alsdasttehd e®n t he
(which wil/ al so be accessed by asdamidi nogurt hGer ca@P Codn
applicabl e

T reserves (excluding revaluation reserve)

T sal es

T profit after tax

1T earnings per share

f diluted earnings per share; and

1 asset value
Pl ease®goanccess the financi al i nformation of our Gr (

https:// annupComepansesom/ Group

OQur Company has provided Iinks to such websites sol e
SEBI | CDR Regul ations. Such financi al information of
the websites givenealopvardoes mndti sc Resdt  Heuring Prosp:«
the websites given above should not be relied upon or
Neither our Company nor the BRJIoM nmaonry eorfy tofeitrhe eGpmrp
employees, affiliates, associates, advisors, agents
arising from any information pbekewted or contained i
Details of our Group Compani es:

1. Opticon Pipes Private Limited
Regi sof €r ed

The registOpedcoi®fPrpeofslianitBFaltsedd7 7atVasant ,KuMgw Souf
Del-BL1 0070, Delhi, India

Financi al i nformati on
Certain financi al information with respect to: (i) r
after tax; (iv) earnings per share; (v) diluted earni
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i al OpttaitceomernRisp tosff dbri mcaéd 2025and024 aequblboed |
CDR Regul ati orhst,t pwshi/d ha nanruep-c amvyngeitlitg@alce imAtlgs o u p

Terragon Techno Machines Private Limited
Regi sof €r ed

t Eeredadrd i Tec lofo Mac bBi s € $Bu/B5tOe7d7a B\vka slbienni tKeudn j

he r i s
el- 70, Del hi , I ndi a

eg
RiL 0O

O -

Fi namcfioalmat i on

rtain financial information with respect to: (i) r
ter tax; (iv) earnings per share; (v) diluted earni
i nanci a3 ®dérarteegemtTechno MadlhneesalPsi 2256 ,anRéhPatise @ nd
guired by the SBBi clhCDaR edthagvtiapi altaibblees nu p-c ome-ah g . ¢ 0 m
inanci al s/

—® — = ®

3. Balaji Travco India Private Limited
Regi sof €f ed

The regi stBalealj iofTriacvec oo flinsd isai tAtd thveadt edsSth & mk a7re d LRPaenter, o0 10 p |
Pump, Masoodpur, Vasam@7 &KunljndiNew Del hi

Fi namcfioalmati on

Certain financi al information with respect to: (i) r
after tax; (iv) earnings per share; (v) diluted earni
financi ad oft aBaelmejnit Tr avcfoorri asadabhs PR025aed@0@déhi heduibned
t he SEBI | CDR Regul aahohps: Whachupr e newing d mdinglgs o up

4. AnRProjects Private Limited

Regi stered office

The regi stAnmrmr dP rdurjfi évaatd seio $L i smii tBeBaltbedd7 73t Vas ant Kunj , New
110070, India

Financi al information

Certain financial information with respect to: (i) r
after tax; (iv) earnings per share; (v) diluted earni
financi as Asftna tPeRor¢imvcatt sef oLri niFiitsecdal s 2025, 2024 and 2023
| CDR Regul ations, hwhpsh/ Aaenapaodohpbibgpamdimdlgs oup
Litigation which has a materi al i mpact on our Company
There is no pending litigation involving our Group Ci
Company.

Nature and extent of interest of Group Companies
Business interests or other interests

Except in the ordinary cofiRresd adfe db Fd inraeisNioddendddlrod.  r dniad

Rel ated Pardoyn @axBelbasuGesup Companies do not have any

I nterest in the promotion of our Company
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Group Companies do not have any interest in the ¢

ertelsé¢ pmoperties acquired by our Company in the p
ng Prospectus or proposed to be acquired by our

oup Companies are not interested in the propert
the filing of this Red Herring Prospectus or p
st in transactions for acquisition of |l and, cor
in the ordinary cofiRresd adfe db URsfioreaisiodderdddloa.s di s ¢
d Pardgn DpaaP8ums uGreosup Compani es are not intere
ition of | and, construction of building or supp

pursuits
are no common pursuits amongst our Group Compan

d Business Transactions within the group and ¢
y

than the tr&esaatiednsidiascNate d BéRed mateidonParty
sameep8gt here are no other business transactions
are significant to the financial performance of
Confirmations

oup Companies do not have any securities | iste

anies has made any public or rights issue (as def

years preRedi lgrthegdBtespecthbs

Group Companies and its directors do not have an
cial for operations of the Company) and atltoemrge ar e
itanditbetbessors of i mmovable property of the C

of our Gr ou-pepooniipiatn ioersg aanries antoino n .

is no conflict of interesparbtet weemyvitde prug@wild et

ations of our Company) and our Group Company and

is no conflict of interest bet ween the |l essor
mpany) and our Group Company and its directors.
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DI VI DEND POLI CY

he dividend distribution policy of ourMLympany2w2as
Bi vi dend)l.Aoltiecyms of thedd&dlvada&tnidorrodnadypayment of di
hares, i f any, wil!/l be recommended by our Board and
o the prokoAandnsapepfilithble | aws including the Compal
hereunder, each as amended.

=)

-
(
S
t
t

OQur Company may decl are dividend out of the profits
previous year or Yyeaawaiolralua fodr tdiestfrriebeutriecsrerofesdi v
the parametctéwmnusli ng but not l'imited to profits of t he
expenditure to be incurred by the Comepagmuytycasahibl ok
Company, <cost of borrowi nwg tohfe tdireo wtohmpoampya r tkiereipti inegs ,i 1

Company, investments in new business, provisioning fc
anddontingencies, reputation of the Company, restrict
or any ot her arrangement or agreement entered i

opport uriattisd </otntterns effuabgy C€ompbédmppicegheod womKiing co:
requirements for businAddi bipemaltlipwyhswefmaher €toanipanag | |

f ogrr owt h, expansion and diversificatioams iamchaeansgt @c
contidgemnaydi ti on, the ability of our Company to pay
including restrictive covenants under the | oan or fin
may enter into to fiemdmscd oouroufrurmdiisigensaddlaisrtdmi rieé at

i nvol ved i n 8Ribsiks F &egbhdityd® pay dividends in the future will depend on our future
cash flows, working capital requirements, capital expenditures and financial conddiom pba2g e

Qur Company may from time to ti me, pay interim divic
dividend and or the amount of dividend paid is not ne
is no guarant ese wtihdt baenyledilwirckceadndr paid on Equity Sh:

OQur Company has not decl ared and paid anyApiOMi,dends
2062 until the date of this Red6 HB8®RdA3OProspectus and

282



SECTI ON V: FI NANCI AL | NFORMATI ON
RESTATED FI NANCI AL | NFORMATI ON

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

The auditiedf di m@tnioam| Cotnhpea s R 825 Br0 2an4d 2 ®Yet her with
annexures, schedul es andAwditkisdatnhceifaelt @g t( iawrie | eaotaii U ealby
https://annupropPact Compmh@®t hesr sproviding a |ink to ¢t}
requirements specified in the SHEBRIf olr kR i Pehgeu Ir etpioon s. t
do not constitute, (i) a part of this Red Herring Pro
an offering circular, an offering memorandunof faer adve
document to purchase or sell any securities under t he
applicable Il aw in India or elséwheramatdndmkeerwpobrds T
should not be considered as part oUbd aifootrinmoag ipounr cthhaaste
securities of anmy €ompawnyin which it or its sharehol c
be relied upon or used as a basis droramynyofi nivtess tandevnits
of the BRLM, nor any of their respective employees,
liability whatsoever for any | oss, direct or eindirec
Audi t ed IFifnoarnmaidalotnhe opinions expressed therein.

The deaacdbdbsnitifng

rati os derlinveodr afardo n@ mRBeasAt Partioemdf oF inmaa n coi
required to be discl

osed under the SEBI | CDR Regul ati
(Trmil )] iencept o) her wi se
Particul ars Fiscal Fi scal Fiscal

Net Asset Vallle Per 32. 25 16 . 1
Net Wo'rth 1,55 1,22 68%.

Ear ni ngsiBpaesri cs h(aR6es t 6 . ¢ 4. ¢ 4. (

Earni ngsiDpelrutsehdar(éRe 6 . ¢ 4. ¢ 4. (
Revenue frdm Operati 2,41 1,80 1,53
Profit after tax 330. 211, 173.

Return on Ket Worth 21. 17. 25.

EBI TDA 501, 321, 28. (

EBI TDA ®argin 20. 17. 181

Notes

1.Net asset value per share represents net worth as at t h
outstanding as at theaktndrotonstiederl prganmppeti off bonus i s

2.ANet wortho means theupgghagateapatak ahdthkEl ppederves cr
premium account and debit or credit bal ance of profit ar
accumul at eglr ¢ loismiesary expense, deferred expenditure and m
Restated Financi al I nformati on, but does not-baok!| wde re
depreciation and almaclagbalneat i(oinn, owohreprlei aampcpe wi t h the provis
Act and relgh) adfi onh@ (3SBBI | CDR Regul ations) for the Fisca

3.Basic EPS (7) = Basic earnings per share is calculated by
of Equity Shares -eorud,s tafntddrngc carts itdheer iynegari mpact of bonus i
presented.

4 Diluted EPS (7) = Diluted earnings per share is calcul at
equsShagres outstanding during the year as adjusted for the
during the year, i f any and after considering impact of b

5.Revenue from operations represents the scale of the businc¢
performance.

6.Return on restated mefiwdr(hoiss)céabnewdratete geeta st lpd vd ndce do fb yt F
7.EBI TDA is calculated as restated profit / |l oss after tax
excludi ng exXceepst iodrheelr iitnecmsme

8.EBI TDA margin is the percentage of EBI TDA divided by reve

Noienerally Accepted Accounting Principles Financi al

Certain measures included in t(This Red Herrimg Prospe
Gross Profit Margin, EBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return on Capital Employed,
Order Book,Book-to-Bill Ratio, et c. ( NoHBIAA Pt IMeadlgup@€sented in this

Prospectus are suppl ement al measures of our perfor mat
accordance with I nd AS, | FRS -GAAR . Be a GWArAPs , Far ¢ heo tmo a
of a@uwm cfiial performance or liquidity under I ndian GAA

as an alternative to net profit/loss, revenue from
accordance with I nd ASalt &RSabpirvée. So GAARP Drowsfaom o
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i Tghuei sdeiGtNAO.M Measures and other statistical and ot
ci al performance should not be considered in i
t/ (loss) for the ofeafrisngreaiiaold par famrymar cthero rmeas u
ance, |liquidity, profitability or cash flows g
rdance with | ndd SAS,GAIAWPdaddi GBARE M&ERBRSwEoO&ND nand
i cal and other information relating to operati
e computed on the basis of angustawdand tmbheh
e comparable to financi al measures of simil
panies and are not measures of operating pe
comparabbel yotstmed measures presented by other compa
comparative meadoBGAAPAfi hanghasumeasures are not a me
in accordance with applicab&emanageménhgbsesl aedasdshact
an investor in evaluating us as th&yopeeawideg! yeusedm
fiRi s k F-&Ve hawerirsthis Red Herring Prospectus included certain iBAAP financial measures and
certain other industry measures related to our operations and financial performance that may vary from any
standard met hodol ogy that oins paafpgpel i cabl e across our in

Rel ated Party Transactions
For details of related party transactions as per the
AS 2Rlel ated Party Disclosures, read withhRihsec aBlEsBI12 02CD

2052and 4288 as reportedlind oRgnatReesetdaitReiaman ail a HNmoft ,er mat i o
No45Rel ated Pard yom3g&dJde sur es
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OFRESUNANEI GE CON
OPERATI ONS

Some of the information in this section, including i1
containl dokiwagdstatements that involve risks and wun
AFor wahodking 9t dtegmemti @yoonapadaigecussion of the risks
t hose st at emenRiss k al @anchtnodrusstthr y © ,OFiéman @iwal ol ndondmat i c

fiManagement 6s Discussion and Analysis ob Beganaoiall Gt
pagle 3328a8n34,9 respectively, for a discussion of certai
condition or results of operations. Our actual resul t
these fookiamg statements.

Our Companydéds Financial Year commences on April 1 and
and references to a particular fiscal year are to th
otherwise indiceaetrewd seer rtelqgaui c@®rst, extheotfh nanci al i nform
2024, included herein is based on or derived from our
Prospectus. For furt herReisrnfadrema tFii omra,0 coead2 8xd&ktos omart 8 fomnt
t oDefif i ni ti ons andonAhbhaogegercattane terms used in this s
I nformation is based on our audited financi al stat e md
and the SEBI | CDR Regul ations. OQur xwdidtaemdt ef iwn & mc ilanl
Accounting Standards, which differs in cert @iRnmnsikater:i
F a c ti Bigniicant differences exist between Ind AS and other accounting principles, such as US GAAP and

I nternational Financi al Reporting Standards (Al FRSO0)

consider material to their assessment of our financial ciitondo n  p6a0dg e

The financi al information for Fiscal 2026 has been de
our Company, whereas the financi al information for F
Restated Consoli cadtied . FiTrhen diidlf elrmfn@eremi n t he basis o
of Ann Projects Limited as a subsidiary of our Co mj
information for Fiscal 2026 is noptFcemphrab?kbd whtdhFit &

Unl ess otherwise indicated, industry and mar ket dat a
reportERQC tilredTefl ecom, Gas, Raodol waAtugd®® 6\Wa twehri cshe d tso re xic
prepared for the purpose of the | ssue and GAsRH ed by
Repoxyt The data included herein includesoexieeerept byf us

for the purposes of presentation. For more fiRdfskr mat i c
F a c ti €ertain sections of this Red Herring Prospectus contain information from CARE Report, which has

been commissioned and paid for by our Company and any reliance on such information for making an
investment decision in the Issue is subject to inherent risksn p5alg eAl sGerste®&i M Convent.i
Presentation of Financiihhdubshdysang &mdfpdge Pat aDat a

OVERVI EW

Established in 2003, we are engaged in the design, de
essential overhead and underground wutilities infrastr
vertical, gaasngipeillway veirgmnalali ng vertical. We are o
sector, involved iopfied dsoraewemaggéeérpmojffeéedbts and al s
(Source: CARE eReptohret )years we have gained expertise it
infrastructure, and have laid (i) mMdFrCeg0 § ) hnaent w6 k2 0aln ¢
mai ntenance of more than 62,800 km of OFC networ ks i
sewerage pipes, construction and maintenance of sewe
l aying of hooasieossgrivnceheosnawerage infrastructure ver
l aying of 20 mm to030Q2Bummerdi afme Gat WGaB B zfeadr | d oome sRiipce
connections in the gas pipeline vertical across 4 (fc
Jhar kh&mudxtcheeprt, feor gas pipeline vertical, we also un
projects developed by us or. others for a specific con

We currently classify our business majorly wunder the

T Telecom infrlamtthet teéecom infrastructure vertical
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designing, and installing cabling and tower infras
security systems As part of our offerings, we al sc
underground, for trediex.o mMajperiattyoraef acurmssevenue frc
this vertical We APS)s @& npdu bplriicv asteec tpoarr tuineist sby( i@ mpl e
their telecom networks. Bharat Sanchar Nigam Limite
Network Limited, G R Infraprojects Limiteuctawnrde ot he
sector
T Sewerage infOastrcoctumeti vities in this vertical i
construction of sewerage treatment plants, construc
facilities essenti al f or rswotpioon i ofy sSteawvemaagteeropera
screening chambers for combined or sanitary sewers.
inlet of a sewage treatment facility or at otfhe desi
the key contractors with Sewerage I nfrastructure De
Devel opment Company Limited, Bi har Ur ban I nfrastr
Jharkhand Urban I nfrastrucdfuore tDheevierl opemveert a gCeo mpamen
under this wvertical are funded by Worl d Bank, As i
Government under various scheme of Namami Gange and
T Ga pip&ki aee actively engaged in | aying MDPE rangi
wit 180 B8GI house connections for domestic and commer
I ndraprastha Gas Limited, Gujarat Gas Limited and G
on 4 (four) projects wilhlar®Albdl mdida UL it mirt €d aide sBi h
T Rail way :sAisgnpaalrlti naf our continued commitment to ini
actively exploring strategic opportunities across n
the growing emphasi s on modesrtrriuzcatuiroen awed rseacfoegtnyi zien
signalling. In |line with this strategy, we have su
sector for approximate Order Book value of 113.13
The table below sets out the revenue derived from eac
Fiscals 2026, 2025 and 2024, together with such reven
respective years:
Busi ne Fi scal 2 ( Fi scal 2 ( Fi scal 20 7
verti gRevenui(As a |[Revenul(As a|Reventie dAs a %
from total [from total [operatidrevenu
operatirevenlioperati|revenlti(imillidqoperat
(imill|{from |(imillifrom
oper at oper af
Tel ecom 1,00 41. 608 33. 812 52.
i nfrast
Sewer ag 1,27 52. 1,10 61. 593 38.
infrastructure
Gas pip 97. 4, 36. 2. 70. 4 .
Ot h*er s 4 3. 1. 52. 2. 6 3. 4,
Tot al 2,41 100 1,80 100 1,53 100
*Others tnadudg ¢6adle deEnmathi pel pét hygane, doubl e wall cor
drilling machine; and (ii) Development Income from real e st
to be our sAprsiildi &I,y 2202 D)n.
The journey of growth of our Company since our incorp
bel ow:
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(Rl el i 2 iTezl) Kl Awarded areas under BharatNet A e e
Laying (Network for Spectrum) e~ [ Era T Contract for approx.
from G R Infraprojects Limited 34,270 KMs network by

(Main-BSNL) for Approx Rs. 225 m"snn'"ml_";:;:dnlymb a2 BSNL amounting to Rs.

Incorporated Annu
Projects (erstwhile Annu
Infra Construct (India)
Private Limited)

Crores 80.53 Crores

e—— Awarded
eceived First ;
oot for prulelgcl for A\n{arded works in The company Awar(.ied Tirst
Laying of project for g project in
Telecom S BharatNet has received H
Gas Pipeline development ) h idd railway
Infrastructure (MDPE/ and HISE a0 . e‘L‘I Bidder signalling
Development PNG) maintenance e il G R vertical for
from Reliance ] Digital India Infraprojects .
project from of Sewerage L limited and approximately
Engineering TR E Line / IS imited an $113.13
P SRIT India —
Treatment Private Limited million
Private Limited plant by vauider
e Consortium
Infrastructural under
Development BharatMet
curgorazu;n & Phase IIl for
=2l Package Num
ber:16 Kerala
For further details on major Hmisltegtyo rmensd &red t e\ en tCo,r p.

on Rabgxge

We are awarded <contracts through a transparent C 0 mg
Government or State Government . Acdodnittriaccrntaolrlisy ,f rwem avlasro
par Oves. t hFei skaasbt a@2n June 30, 202®BnNgj evet Havel ztoenp | ted eal
on June 30, 2026(t wantrggmegeiamy mrac] 8t s with a Total C¢

million, out of whi ch, 4 (four) comprised of tel eco
infrastructure 4 ( four) comprised of gas pipeline and 1 (on
contract value of 14,815.78 million, 4,517.78 mil
on June 30, 2026, cdutvadfuet off al B&HsiBd4C®At mal |l i on, we
t o 6, 764.36 million and our outstanding Order Book
this Red Herring Prospectus woulidc hmeocaunr, Qohnep acroynthraasc te
direct contomtctsctamndmismibbs the revenue already recogni

A bruepakof our Companyds Order Book as on June 30, 2026

(in 7 million, except
Sr Busi ntNumb| Tot al cq Tot al B Order B As a ¢
N o vert.i of val ue contrac val ue| Order
proj
1./|Tel eco 4 14, 81 12, 62 8, 33 8 2.
i nfras
2./Sewer a 14 4,51 3,96 1,50 14.
infras
3.|Gas pi 4 126, 107, 100. 1. (
4 |Rail wa 1 133, 113. 113. 1.1
signal
Tot al 23 19,59 16, 81 10, 05 1 0.00

Whil e majority of our pr ocoencttrsa catr eb aosni sd i rweec ta | csoon tfroarct
venture or consortium agreements for certain projec

infrastructurepr oj ect s, which are undertaken by our Company
constructlimnpamtiomleshe IBpeed fic eligibility require,
intereglbiaements relating to specific types of exper

venture or consortium agreements with other infrastr
participate or biedtisn tenders for such proj

We maintain our own fwhdeth aofe dplcaenst oaunrd dmegpcemidreenrcye on t
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pl ant andwhmacchhiemearbyl es us in efficient execution. As
558 machine and equi pment (such as horizont al direc
di gintarcahki n e, OTDR machi ne, HDPE pipe welding machine
along with our project management systems, engineer:.
i nstrument al in us wiopeoagsvahaobusnvofvasarvaryiagpd
geographical and geopolitical chall enges. We have re|
upkeep our equipment, which also resuwltori mMmag wirc ko vteu rhn
our equi pmenthoudurshe oiugthe pruat e ch model , we have devel opec¢
conceptualization-etfd ecompkeetmmaommeirn achbeving a PAT M
returnyoof eli27 %Wen aFisocalyp2eCadly assi-gontrpator sfwh
provide us with manpower along with the equipment sup
Our business is complemented by our quality and saf
certificatlio®ms90oOnic:l2u0dli5n. Yéen carde5 A 1s:02 clo8mi tted t o ensur
applicable health and safety regul ations, as well as
operations. I'n Iine with industry pracurcpseoj et haivee
undertake regular monitoring and close supervision to
We have a management team with extensive industry exp
of management executives and Directors who bring in s
from the industmy exwpadrainerec eo,f wiusti dmdd vi dual Promot e

in the infrastrwmnteur3dd wedwagt e y468spé&omahent dmpl ogeth
2026, 2025 andd7 260d42n4d, 2wbe9 hpaedr manen't dmel cyars ,n ant é DMme
experienced Board of Directors, our management team &
on future graowth opportunities

KEY FI NANCI AL AND OPERATI ON I NFORMATI ON

We have established a track record of delivering stro
our key financi al and operational metrics based on tF
and 2024:
(in 7 million, except
Particulars Fiscal Fiscal|Fiscal
Revenue fr ém operations 2,41 1,80 1,53
Gross@profit 668 466 443
Gross prof®t Margin (%) 27. 25. 28.
EBI TDA 501 321 285
EBI TDA Ma® gin (%) 20. 17. 18.
PAT 330 211 173
PAT Mar@?n (%) 13. 11. 11.
Return onl7Equity (%) 21. 17. 25.
Return on Capi%al Employe 22. 20. 29.
Order Book 9,386.53 4,796.73 7,07
Book-to-Bill Ratio® 3.89 2.66 4 .
Notes:
1. Revenue from operations represents the scale of the bus
financi al performance.
2. Gross profit is calculated as revenue from operations | ¢

construction expense.

3. Gross profit magrga ss imr acfail tc ufl art etdheasyear as a % of revenu

4. EBI TDA is calculated as restated profit / | oss after tax
excluding exceptional items | ess other i ncome.

5. EBI TDA margin is the percentage of EBI TDA divided by reve

6. PAT Margin is the ratio of restated profit after tax to t

7. RoEs calculated as profit for the year divided by total (

8 ROCE is calculated as earnings before interest and taxes
includes net worth, I|I-begmtbomrbwrngwings and short

9. Boakii | | Ratio is calculated as the Order Book at a parti

per.i od
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SI GNI FI CANT FACTORS AFFECTI NG OUR RESULT OF OPERATI ON

The results of our operations and our financi al cond
many of which may be beyond oWurc Budsi maRzskKn®haotdong
beginninglamld9p aSgeets forth below is a discussion of cer/|

to have a significant effect on our financial conditi
Consumption of material and reliance on | imited suppl
The vertical heads are responsible for, among others,
securing approval of customers for materials [/ sourc
ti me, qualitwtamhscosti nadnsiaderon of purchase order s,
criteria. The principal materials used in our project
pi pes, aggregat e, concwiete, asdng) umhnhgl et € mame HDME
pi pes, pol es, muffs, dead end fittingMe, agses palrbgiexn ftic
ri sks arising from increases in the cost of these ma:
exceeds the average, we may require additional worKkin
materi al costs. There can be no assurance that we wil
whet her partially or fully, in future orders. Any ris
to our custwenea ssicopnil fdi chaant adverse i mpact on our bu
Al 't hough we maintain an adequate inventory of mater:i
affect our business and financial standing
The table below sets forth details on our consumption
during the years stated:
Partic Fiscal 2¢ Fiscal 2072 Fi scal 20

Amount| As a Amount As a Amount As a

(in total |(in mijt ot al |(in mi| o f t

mi |l |l i ooexpensg expens expe.r
Consum 46 4. 23. 652. 4 2. 382. 29.
of mat
We rely on a |Iimited number of suppliers for the suprg
the materials which we have obtained from top 10 supp
purchase dur, nhg0ZF5 sarmad s2Q2DL:6
Partic Fi scal 20 Fi scal 207 Fiscal 2

Amoun|As a % |[Amount|/As a % |Amoun|As a

(in expense|l(in expense|(in tot al

mi || millio millijexpens
Top 10 362. 6 d.2 505. 69. 338. 72.
suppli e

For further details regarding top 10 suppli®us of ou
Busi hRrsscur ementdo odn 2y geer i al s

| f one ofr more of our suppliers ceases supply to o
disagreements, insolvency of the supplier or supply c
alternative upplitesmonorsiwitiRirncammeasomabl e ti mefr
on our results of operations.

Dependency on government authorities for award of pro

Our financi al performance is significantly influence:q
government authorities, as well as by changes in gove
operations is tderawerdddd obryw coerttrraecl , state, public se
agencies. Consequently, the awarding of projects by t
processes, project appr owals,tiamdal igmnes,r nanemitnipgti roati it v e
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devel opment . I f government authorities delay the awal
of awarded projects, or reduce spending on infrastruc
Further, any ¢osctipomementhe®rameouncement or execution
to secure new contracts. Our business is also subject
procurement, eligibilitys,crrietgeuliaat oroyr abp pdrdoevrasl,s ,f uanndd n
Government authorities may revise their spending patt
which may | ead to changes in project availability. C
muni ci pal l evéli fmaynresdlrtasitimuatsare devel opment prio
of previously approved projects. Contracts awarded b
cycles compared to private fgeom ggroveprameants.aubdloay g ik
increase in our working capital requirements and may

on projects awarded by government authorictoiudsd earfd excnt
our business operations, revenues, and cash flow genece

Competitive tender bidding process

Our Company secures a majority of t he projects thr

government authorities, public sector undertakings, a
involves the submiwsvaloat ed Ibdagded tdhmtt eaaclenie al capab
exper, i ecoooegpl i ance with tender specifications, and the
process may require us to quote | ower margins in ord
number of bidders paivecppaténgr swhategaggrare adopt e
to submit competitive bids that balance pricing with
mai ntain profitability may be i mpacted.

I n certain cases, projects are awarded solely based o
technical strengths or execution capabilities. Il n su
Submit bids at whowdérr mayr gaifnfse ct our overall profita
competitively, we risk |l osing project opportunities,
errors or omissions in bid jpercetp acroasttiso,n,o ri nfcaielc iefcd c teos
ri sks accurately may result in the submission of bids
to cost overruns and adverse financial lodit awanle s or Ot
modi fication is not permitted without forfeiture of
and ability to participate in future tenders. Our su
factorsngiogtudbility to accurately estimate project
demonstrate technic&hi dedthenanaickl reapalil iexyp.eri enc
qguality, delivery schedul e, pricing, technical exper
i mportant considerations in awar dviengvoad t rbaec tash,l et heor
technical and financi al qualification criteAnhg al way
adverse outcome in the tendering process could affect
Geographic I ocations, seasonality and weather condit.i

Our business operations are dependent onlhteh ec olnodciattiioonn
at each project site, including population density,
characteristics of the terrain, i mpact the planning,
projects eixmewal \wdoem siin y hiug bbtama fafriecasg orhriigdhor s, remot e
terrains, which may result in logistical chall enges,
additional safety meagqduiregmémat ®ry compliance

dition to geographic factors, -nalratoperaitsronst iac e
ct activities may slow down or temporarily halt
n, whenbei resaccesedmaygoi l and surface conditio
h and safety risks for workers may increase. Sea
ooding can |l ead noradadadscosnt progrecdtdits meptiin@rs, o
abour.

As a result of these factors, our revenue recogniti ol
within a fiscal year or between fiscal year s. Compar
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