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SECTION | — DEFINATIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy
shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time
to time and any reference to a statutory provision shall include any subordinate legislation made from time to time under
that provision. The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
the Depositories Act or the rules and regulations made there under.

GENERAL AND COMPANY RELATED TERMS

Company” or “the Issuer”

Term Description

“Pratham  EPC  Projects | Pratham EPC Projects Limited, a public limited company, registered under the
Limited”, “our Company”, | Companies Act, 2013 and having its registered office at A-1101, Sankalp Iconic
“we”, “us”, “our”, “the | Tower, Opp. Vikramnagar Colony, Iscon Cross Road, S.G. Highway, Ambli,
Company”, “the  Issuer | Ahmedabad, Daskroi, Gujarat-380058 .

Our Promoters

Mr. Nayankumar Manubhai Pansuriya and Mr. Pratikkumar Maganlal VVekariya

Promoter’s Group

Companies, individuals and entities (other than companies) as defined under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoter’s Group”.

COMPANY RELATED TERMS

Term

Description

Articles /  Articles  of
Association/AOA

Articles of Association of our Company.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details refer section titled “Our Management”
on page 156 of this Red Herring Prospectus.

Auditor of our Company /
Joint Statutory Auditor

The Statutory Auditors of our Company, being M/s. V C A N & Co. Chartered
Accountants as mentioned in the section titled “General Information” beginning on
page 59 of this Red Herring Prospectus.

Bankers to the Company

ICICI Bank Limited

Board of Directors /| The Board of Directors of Pratham EPC Projects Limited unless otherwise specified.
Board/BOD

Companies Act Companies Act, 2013, as amended from time to time

CIN Corporate Identification Number of our Company i.e. U45200GJ2014PLC081119.
CMD The Chairman and Managing Director of our company, being Mr. Pratikkumar

Maganlal Vekariya

Chief Financial Officer (CFO)

The Chief Financial officer of our Company, being Mr. Yogesh Vasantbhai Joglekar

Company  Secretary  and
Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, being Ms.
Bhavasthi Rahul Mehta

Depositories Act

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

DIN

Director ldentification Number

Equity Shares

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

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company

ED

Executive Director

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies shall include such companies (other than our
Promoters and Subsidiary) with which there were related party transactions as
disclosed in the Restated Financial Information as covered under the applicable
accounting standards, and as disclosed in “Information with respect to Group
Companies/Entities” on page 208 of this Red Herring Prospectus.
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Term

Description

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INEOQA601016

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately
below the Board of Directors as described in the section titled “Our Management” on
page 156 of this Red Herring Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on September 12, 2023 in accordance with the
requirements of the SEBI ICDR Regulations.

MD

Managing Director

MOA/ Memorandum /
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors constituted
in accordance with Companies Act, 2013. For details refer section titled “Our
Management” on page 156 of this Red Herring Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / Non Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India
or a Person of Indian Origin under Foreign Outside India Regulations, 2000.

Peer Reviewed Auditor

The Statutory Auditors of our Company, being M/s. V C A N & Co, Chartered
Accountants, holding a valid peer review certificate, as mentioned in the section titled
“General Information” beginning on page no. 59 of this Red Herring Prospectus.

Registered Office

A-1101, Sankalp Iconic Tower, Opp. Vikramnagar Colony, Iscon Cross Road, S.G.
Highway, Ambli, Ahmedabad, Daskroi, Gujarat-380058

Restated Financial Information

The Restated Financial Information of our Company, which comprises the Restated
Standalone Statement of assets and liabilities, the Restated Standalone Statement of
profit and loss, the Restated Standalone Statement of cash flows, for the year / period
ended on September 30, 2023, March 31, 2023, 2022 and 2021 along with the
summary statement of significant accounting policies read together with the annexures
and notes thereto prepared in terms of the requirements of Section 26 of the Companies
Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

ROC / Registrar of Companies

Registrar of Companies, Ahmedabad.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “Our Management” on page no. 156 of this Red Herring Prospectus.

WTD

Whole-Time Director of our company, being Mr. Nayankumar Manubhai Pansuriya

ISSUE RELATED TERMS

Terms

Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of an
Offer Document as may be specified by SEBI in this behalf

Acknowledgement Slip

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

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted
Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchanges

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to
the Fresh Issue pursuant to successful Bidders.

Allottee (s)

The successful applicant to whom the Equity Shares are being / have been issued
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Terms

Description

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least ¥ 200/- lakhs.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our
Company

Application  Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by applicants to make an
application authorising a SCSB to block the application amount in the ASBA Account
maintained with the SCSB.

ASBA Account

An account maintained with the SCSB and specified in the application form submitted
by ASBA applicant for blocking the amount mentioned in the application form.

Bankers to the Issue and

Refund Banker

Axis Bank Limited

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in paragraph titled “Basis of allotment” under chapter
titled “Issue Procedure” starting from page 232 of this Red Herring Prospectus.

An indication to make an Issue during the Bid/lssue Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications

Bid thereto as permitted under the SEBI ICDR Regulations and in terms of the Red Herring
Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be
construed accordingly.

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of our Company in

terms of Red Herring Prospectus.

Bid cum Application Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms of this
Red Herring Prospectus.

Bid Lot

[@] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations and
the terms of the Red Herring Prospectus. Provided, however, that the Bidding shall be
kept open for a minimum of three Working Days for all categories of Bidders.
Our Company in consultation with the Book Running Lead Manager may consider
closing the Bid/Issue Period for the Anchor Allocation from QIB Portion One Working
Day prior to the Bid/lssue Closing Date which shall also be notified in an
advertisement in same newspapers in which the Bid/lssue Opening Date was
published, in  accordance  with  the  SEBI ICDR Regulations.
In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /
Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period
not exceeding 10 Working Days

Bid/Issue Closing Date

The date after which the Designated Intermediaries will not accept any Bids, being
Wednesday, March 13, 2024, which shall be published in all editions of Financial
Express (a widely circulated English national daily newspaper), all editions of Jansatta
(a widely circulated Hindi national daily newspaper), and editions of Ahmedabad (a
widely circulated regional language daily newspaper) (Gujarati being the regional
language of Gujarat, where our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/lssue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue
Closing Date shall be widely disseminated by notification to the Stock Exchanges, and
also be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the Sponsor
Bank, which shall also be notified in an advertisement in same newspapers in which
the Bid/ Issue Opening Date was published, as required under the SEBI ICDR
Regulations
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Terms

Description

Bid/Issue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, being
Monday, March 11, 2024,which shall be published in all editions of Financial Express
(a widely circulated English national daily newspaper), all editions of Jansatta (a
widely circulated Hindi national daily newspaper), and editions of Ahmedabad (a
widely circulated regional language daily newspaper) (Gujarati being the regional
language of Gujarat, where our Registered Office is located).

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of Red Herring
Prospectus.

Bidding Centres

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

Bidding Centres

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

Book Building Process

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

BRLM / Book Running Lead
Manager

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

Broker Centers

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

CAN or Confirmation of
Allocation Note

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

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

Cap Price Issue Price will not be finalised and above which no Bids will be accepted
. Client Identification Number maintained with one of the Depositories in relation to
Client Id
demat account
A depository participant as defined under the Depositories Act, 1996, registered with
Collecting Depository | SEBI and who is eligible to procure bids at the Designated CDP Locations in terms of

Participants or CDPs

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

Controlling Branches of the
SCSBs

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

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated CDP Locations

Such locations of the CDPs where bidder can submit the Bid cum Application Forms
to Collecting Depository Participants. The details of such Designated CDP Locations,
along with names and contact details of the Collecting Depository Participants eligible
to accept Bid cum Application Forms are available on the websites of the Stock
Exchange i.e., www.nseindia.com

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA
Accounts, as the case may be, to the Public Issue Account or the Refund Account, as
appropriate, in terms of the Red Herring Prospectus, after finalisation of the Basis of
Allotment in consultation with the Designated Stock Exchange, following which the
Board of Directors may Allot Equity Shares to successful Bidders in the Issue.

Designated Intermediaries/
Collecting Agent

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who are categorized to collect Application Forms from the
Applicant, in relation to the Issue.
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Description

Designated RTA Locations

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form
from the ASBA bidder and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at
such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

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

Draft Red Herring Prospectus

Draft Red Herring prospectus dated September 30, 2023 issued in accordance with
Section 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Electronic Transfer of Funds

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

NRIs from jurisdictions outside India where it is not unlawful to make an issue or

Eligible NRI invitation under the Issue and in relation to whom the Red Herring Prospectus
constitutes an invitation to subscribe to the Equity Shares Allotted herein.
QFIs from such jurisdictions outside India where it is not unlawful to make an Issue
Eligible QFIs or invitation under the Issue and in relation to whom the Prospectus constitutes an

invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Engagement Letter

The Engagement letter dated February 15, 2023 executed between Issuer and BRLM.

Escrow Account

Accounts opened with the Banker to the Issue

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Revision
Form.

The lower end of the Price Band, subject to any revision(s) thereto, not being less than

Floor Price the face value of Equity Shares, at or above which the Issue Price will be finalised and
below which no Bids will be accepted
Foreign ~ Venture  Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Investors Venture Capital Investor) Regulations, 2000
A Foreign Portfolio Investor who has been registered pursuant to the of Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided
FPI / Foreign Portfolio | that any FIl or QFI who holds a valid certificate of registration shall be deemed to be
Investor a foreign portfolio investor till the expiry of the block of three years for which fees

have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as
amended

Fraudulent Borrower

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

Fresh Issue

The Fresh Issue of 4800000 Equity Shares aggregating up to X [e] Lakhs.

Fugitive Economic Offender

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

General Information

Document (GID)

The General Information Document for investing in public issues prepared and issued
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013,
notified by  SEBI and updated pursuant  to the circular
(CIR/CFD/POLICYCELL/11/2015)  dated  November 10, 2015 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI.

IPO/ Issue/ Issue Size/ Public
Issue

Initial Public Offering

Issue document

Includes Red Herring Prospectus and Prospectus filed with Registrar of Companies.

The periods between the Issue Opening Date and the Issue Closing Date inclusive of

Issue Period both days and during which prospective Applicants may submit their Bidding
application
The price at which the Equity Shares are being issued by our Company through this
Issue Price Red Herring Prospectus, being X [@]/- (including share premium of X [e]/- per Equity

Share).
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Terms

Description

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details
please refer chapter titled “Objects of the Issue” page 88 of this Red Herring
Prospectus.

Issue/ Issue Size/ Initial Public
Issue/ Initial Public Issue/
Initial Public Offering/ IPO

The initial public offering of 4800000 Equity Shares for cash at a price of X [®]/- each,
aggregating up to X [e]/- Lakhs comprising the Fresh Issue.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the NSE
Limited.

Market Maker The Market Maker to the Issue, in this case being Spread X Securities Private Limited
Market Maker Reservation | The reserved portion of 240000 Equity Shares of % 10/- each at an Issue price of X
Portion [@]/- each aggregating to X [e]/- Lakhs to be subscribed by Market Maker in this Issue.
Market Making Agreement The Market Making Agreement dated February 19, 2024 between our Company, Book

Running Lead Manager and Market Maker.

Mutual Funds

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

Net Issue

The Issue excluding the Market Maker Reservation Portion of 4560000 Equity Shares
of Face Value of X 10/- each fully paid for cash at a price of X [@]/- Equity Share
aggregating X [e]/- Lakhs by our Company.

Net Proceeds

The proceeds from the Fresh Issue less the Issue related expenses applicable to the
Fresh Issue

NPCI

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

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospectus /
Prospectus.

Person/Persons

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

Price Band

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

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the SCSBs from
the bank account of the ASBA bidder, on the Designated Date.

Public
Agreement

Issue Account

Agreement to be entered into by our Company, the Registrar to the Issue, the Book
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection
of the Application Amounts.

Qualified Institutional Buyers /
QIBs

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations, 2018.

Red Herring Prospectus / RHP

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

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue from which
the refunds of the whole or part of the Application Amount, if any, shall be made.

Refund Bank(s) / Refund
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to
the Issue at which the Refund Accounts will be opened in case listing of the Equity
Shares does not occur, in this case being Axis Bank Limited.
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Description

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except
Syndicate/ Sub-Syndicate Members) who hold valid membership of either BSE or
NSE having right to trade in stocks listed on Stock Exchanges ,through which investors
can buy or sell securities listed on stock exchanges, a list of which is available on
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intm
1d=30

Registrar / Registrar to the
Issue

Registrar to the Issue being Link Intime India Private Limited.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Reservation Portion

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

Reserved Category/ Categories

Categories of persons eligible for making bid under reservation portion.

Retail Individual Investors

I(RII)

Individual investors (including HUFs applying through their Karta and Eligible NRI
Bidders) who applies or bids for the Equity Shares of a value of not more than 2.
2,00,000/-.

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the bid
Amount in any of their Bid cum Application Forms or any previous Revision Form(s)

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an
Issue) Regulations, 1994 and issues the facility of ASBA, including blocking of bank
account. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act as
a conduit between the Stock Exchanges and the NPCI in order to push the mandate
collect requests and / or payment instructions of the Retail Individual Bidders into the
UPI and carry out other responsibilities, in terms of the UPI Circulars.

Transaction Registration Slip/
TRS

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

Underwriter

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

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated
February 19, 2024

UPI

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

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022 and any
subsequent circulars or notifications issued by SEBI in this regard and any subsequent
circulars or notifications issued by SEBI in this regard.

UPI ID

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

UPI Mandate Request

A request (intimating the investor by way of a notification on the Mobile App and by
way of a SMS directing the Retail Individual Bidder to such Mobile App) to the Retail
Individual Bidder initiated by the Sponsor Bank to authorize blocking of funds on the
Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of
Allotment.
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Terms

Description

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Willful Defaulter

Willful defaulter as defined under Regulation 2(1)(IIl) of the SEBI ICDR Regulations.

Working Days

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

1. However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in the city as notified in this Prospectus are open for business.
2. In respect to the time period between the Issue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days of
the Stock Exchanges, excluding Sundays and bank holiday in accordance with circular
issued by SEBI.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

CGD City Gas Distribution

EPC Engineering, Procurement and Construction
ISO International Organization for Standardization
ROHS Restriction of (the use of certain) Hazardous Substances
MDPE Medium Density Polyethylene

CNG Compressed Natural Gas

PNG Piped Natural Gas

MS Mild Steel

DI Ductile Iron

HDPE High Density Polyethylene

PVC Polyvinyl Chloride

GRP Glass Fiber Reinforced Plastics

RCC Reinforced Concrete Cement

BWSC Wrapped Steel Cylinder

LNG Liquified Natural Gas

LCNG Liquified compressed natural gas

TCP Traffic Control Plan

HDD Horizontal Directional Drilling

EPCG Export Promotion Capital Goods

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term

Description

Alc

Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

AGM

Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CFSS Companies Fresh Start Scheme under Companies Act, 2013
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Term Description

CIN Corporate Identification Number
CIT Commissioner of Income Tax
CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended from time to time

DIN

Director identification number

DP/ Depository Participant

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

DP ID

Depository Participant’s Identification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average

outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Year/

The period of twelve months ended March 31 of that particular year

FY

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under

and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000, as amended

Fll

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

FIl Regulations

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

Fis Financial Institutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exchange Board

FVCI of India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time
to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

HSE Health, Safety and Environment

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

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

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs
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Description

Merchant Banker

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

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non Residents Non-Resident

NRE Account Non Resident External Account

NRI Non Resident India}n, is a person resident outside India, as defined under FEMA and
the FEMA Regulations

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permapent chount Number allotted under the Income Tax Act, 1961, as amended
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

SCSBs Self-Certified Syndicate Banks

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

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

SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to

Regulations time, including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations / | Securities and Exchange Board of India (Issue of Capital and Disclosure

ICDR Regulations / SEBI
ICDR/ICDR

Requirements) Regulations, 2018, as amended from time to time

SEBI Takeover Regulations

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

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and
all other relevant rules, regulations, guidelines, which SEBI may issue from time to
time, including instructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

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

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SICA

Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to
time
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Term Description
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the NSE

STT

Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996,
as amended, which have been repealed by the SEBI AlIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996
till the existing fund or scheme managed by the fund is wound up, and such VVCF shall
not launch any new scheme or increase the targeted corpus of a scheme. Such VCF
may seek re-registration under the SEBI AIF Regulations.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

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

9%

In this Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Pratham EPC Projects
Limited”, “Pratham”, and, unless the context otherwise indicates or implies, refers to Pratham EPC Projects Limited. In
this Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another
gender and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the
word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”. In this Red Herring Prospectus,
any discrepancies in any table between total and the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Red Herring Prospectus, all figures have been expressed in Rupees and in Lakh.
Unless stated otherwise, the financial data in the Red Herring Prospectus is derived from our financial statements prepared
and Restated Financial Statements for the year / period ended September 30, 2023, March 31, 2023, 2022, 2021 in
accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled
“Restated Financial Information of our Company” beginning on page 173 of this Red Herring Prospectus. Our Financial
year commences on April 1 of every year and ends on March 31% of every next year.

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

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and elsewhere in the Red Herring Prospectus unless otherwise
indicated, have been calculated on the basis of the Company‘s Restated Financial Information prepared in accordance with
the applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations,
as stated in the report of our Peer Review Auditor, set out in section titled “Restated Financial Information” beginning on
page 173 of this Red Herring Prospectus.

For additional definitions used in this Red Herring Prospectus, see the section “Definitions and Abbreviations” on page 2
of this Red Herring Prospectus. In the section titled “Description of Equity Shares and Terms of the Articles of
Association”, on page 259 of the Red Herring Prospectus defined terms have the meaning given to such terms in the
Avrticles of Association of our Company.

Currency and Units of Presentation

All references to:

» “Rupees” or “INR” or “Rs.” Or “X” are to Indian Rupee, the official currency of the Republic of India; and
» “USD” or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Red Herring Prospectus in “Lakhs” units. One Lakh
represents 1,00,000. In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the
amounts listed are due to rounding off. All figures derived from our Financial Statements in decimals have been rounded
off to the second decimal and all percentage figures have been rounded off to two decimal place.

Use of Industry & Market Data

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

Although, we believe industry and market data used in the Red Herring Prospectus is reliable, it has not been independently
verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while
believed by us to be reliable, have not been verified by any independent source. There are no standard data gathering
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methodologies in the industry in which we conduct our business, methodologies, and assumptions may vary widely among
different market and industry sources.
In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 98 of the Red Herring

Prospectus includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the BRLM, have independently verified such information.
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FORWARD — LOOKING STATEMENTS

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute forward-looking
statements. All statements regarding our expected financial condition and results of operations, business, plans and
prospects are forward-looking statements. These forward-looking statements include statements with respect to our
business strategy, our revenue and profitability, our projects and other matters discussed in this Red Herring Prospectus
regarding matters that are not historical facts. We have included statements in the Red Herring Prospectus which contain

EERNNT3 CEINNT3 LEINT

words or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”,
“intend”, “plan”, “contemplate”, “seck to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar
expressions or variations of such expressions, that are “forward-looking statements”. Also, statements which describe our

strategies, objectives, plans or goals are also forward-looking statements.

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

1. Destruction in our service process.

Our ability to successfully implement our strategy, our growth and expansion, technological changes.

Failure to attract, retain and manage the transition of our management team and other skilled & unskilled employees;
Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;
Ability to respond to technological changes;

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

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

© N o gk~ w D

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

9. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated
with our operations;

10. Recession in the market;

11. Changes in laws and regulations relating to the industries in which we operate;
12. Effect of lack of infrastructure facilities on our business;

13. Our ability to successfully implement our growth strategy and expansion plans;
14. Our ability to meet our capital expenditure requirements;

15. Our ability to attract, retain and manage qualified personnel;

16. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

17. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

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

19. Occurrence of natural disasters or calamities affecting the areas in which we have operations;
20. Conflicts of interest with affiliated companies, the promoter group and other related parties;
21. The performance of the financial markets in India and globally;

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

23. Our ability to expand our geographical area of operation;

24. Concentration of ownership among our Promoters.
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For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”;
“Business Overview” and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on page 31, 119 and 176 respectively of the Red Herring Prospectus. By their nature, certain market risk
disclosures are only estimates and could be materially different from what actually occurs in the future. As a result, actual
future gains or losses could materially differ from those that have been estimated.

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

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

PRIMARY BUSINESS OF THE COMPANY

Our company was originally incorporated in the name and style of “Pratham EPC Projects Private Limited”, as a Private
Limited Company under the Provisions of Companies Act, 20123 pursuant to a Certificate of Incorporation dated October
27, 2014 issued by Registrar of Companies, Gujarat, Dadra and Nagar Havelli. Later on, our Company was converted into
a Public Limited Company pursuant to shareholders resolution passed at Extra-ordinary General Meeting of our Company
held on July 21, 2023 and the name of our Company was changed to “Pratham EPC Projects Limited”. A fresh Certificate
of Incorporation consequent upon Conversion from Private Limited Company to Public Limited Company dated July 28,
2023 was issued by the Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is
U45200GJ2014PLC081119.

Based at Ahmedabad, Pratham EPC Projects Limited is an integrated engineering, procurement, construction and
commissioning company being in business of end-to end service providers to Oil & Gas distribution companies in India.
Founded by visionary Promoters Mr. Pratikkumar Maganlal Vekariya and Mr. Nayankumar Manubhai Pansuriya having
combined experience of over 30 years in engineering industry. Both our promoters are Mechanical Engineers. Mr.
Pratikkumar Maganlal Vekariya, in past, has worked in reputed construction companies namely Jai-Hind Projects Limited,
Punj Lloyd Limited and NCC Limited. Mr. Nayankumar Manubhai Pansuriya, in past, has worked with NCC Limited. Our
company has been executing various gas pipeline project handling all pipeline activities like, mainline welding, tie-in,
coating, hydro testing, pipeline commissioning etc. Pratham specialize in oil & gas pipelines for cross country distribution
and city gas distribution. It also undertakes offshore projects for water distribution specifically project bidding & project
management.

Both our Promoters are subscribers to the memorandum of association and have been associated with our company since
incorporation. Driven by the passion for building an integrated pipeline projects company, backed by their experience, our
promoter has been the pillars of our Company’s growth and has built a strong value system for our Company.

We are an Oil & Gas pipeline infrastructure service provider in India, focused on laying pipeline networks along with
construction of associated facilities; and providing Operations & Maintenance services to the City Gas Distribution
(“CGD”) Companies in India. We are an integrated EPC company offering a diversified range of pipeline and allied
services for oil & gas industry. We provide our services for cross country pipeline projects for different applications viz.
Oil, gas & water etc. and also undertake Pipeline laying work on Turnkey basis including engineering, procurement,
pipeline construction for city gas distribution, horizontal direction drilling, stations including civil, electromechanical and
instrumentation for our clients. Our company is ISO 10002:2018 certified for customer satisfaction and complaint management
system by International Standards Registrations, 1SO 14001:2015 certified for environment management system by
International Standards Registrations, 1SO 18001:2007 certified for Occupational Health and Safety management system
by International Standards Registrations and 1SO 9001:2015 certified for quality management system by ROHS
Certification Private Limited.

Over the years, we have successfully executed more than 12 projects with our major completed projects quantifying to
approximately ¥ 13,184.10 Lakhs. Our execution capabilities have grown significantly with time, both in terms of the size
of projects that we bid for and execute, and the number of projects that we execute simultaneously. As at February 23, 2024,
we have 8 major on-going projects out of which 7 projects worth approximately % 29,666.33 Lakhs has been confirmed based
on Letter of Allocation / Purchase Order for which % 24,015.61 Lakhs worth project execution is pending as on September
30, 2023 and 1 project has been finalized with Purchase Order, which is worth approximately ¥ 40,667.29 Lakhs, based on
management estimates, suggesting our strong order book.

We derive our revenue from following two business verticals:

a) Gas & Qil Pipeline Projects

b) Water Pipeline Projects

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING
GLOBAL OUTLOOK

The global economy remains in a precarious state amid the protracted effects of the overlapping negative shocks of the
pandemic, the Russian Federation’s invasion of Ukraine, and the sharp tightening of monetary policy to contain high
inflation. The resilience that global economic activity exhibited earlier this year is expected to fade. Growth in several
major economies was stronger than envisaged at the beginning of the year, with faster-than-expected economic reopening
in China and resilient consumption in the United States. Nonetheless, for 2023 as a whole, global activity is projected to
slow, with a pronounced deceleration in advanced economies and a sizable pickup in China (figure 1.1.A). Inflation
pressures persist, and the drag on growth from the ongoing monetary tightening to restore price stability is expected to
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peak in 2023 in many major economies. Recent banking sector stress will further tighten credit conditions. This will result
in a substantial growth deceleration in the second half of this year. This slowdown will compound a period of already-
subdued growth—over the first half of the 2020s (2020-2024), growth in EMDEs is expected to average just 3.4 percent,
one of the weakest half-decades of the past 30 years (figure 1.1.B). This slowdown reflects both cyclical dynamics and the
current trend of declining global potential output growth (figure 1.1.C).

Global financial conditions have tightened as a result of policy rate hikes and, to a lesser extent, recent bouts of financial
instability. Many banks experienced substantial unrealized losses due to the sharp rise in policy interest rates. Concerns
About the viability of balance sheets of some banks led to depositor flight and market volatility in the United States and
Europe earlier in the year, which were stemmed by a swift and extensive policy response. Financial markets remain highly
sensitive to evolving expectations about the future path of interest rates of major central banks. Spill overs from banking
turmoil in advanced economies to EMDEs have so far been limited. However, countries with more pronounced
macroeconomic policy vulnerabilities, as reflected by lower credit ratings, have experienced slower growth and greater
financial stress, including large currency depreciations and a sharp widening of sovereign spreads. Projections for 2023
growth in these economies have fallen by more than half over the past year.

Energy prices have eased considerably since their peak in 2022 on account of weaker global growth prospects and a
warmer-than-expected Northern winter, which reduced natural gas and electricity consumption. Metal prices increased in
early 2023, reflecting signs of a stronger-than anticipated recovery in China, but subsequently retraced those gains.
Agricultural prices have been easing on the back of good production prospects for most crops.

(Source: Global Economic Prospects, January 2023)
INDIAN ECONOMY

Introduction

The Indian economy, however, appears to have moved on after its encounter with the pandemic, staging a full recovery in
FY?22 ahead of many nations and positioning itself to ascend to the pre-pandemic growth path in FY23. Yet in the current
year, India has also faced the challenge of reining in inflation that the European strife accentuated. Measures taken by the
government and RBI, along with the easing of global commaodity prices, have finally managed to bring retail inflation
below the RBI upper tolerance target in November 2022. However, the challenge of the depreciating rupee, although better
performing than most other currencies, persists with the likelihood of further increases in policy rates by the US Fed. The
widening of the CAD may also continue as global commaodity prices remain elevated and the growth momentum of the
Indian economy remains strong. The loss of export stimulus is further possible as the slowing world growth and trade
shrinks the global market size in the second half of the current year.

The Indian economy, however, appears to have moved on after its encounter with the pandemic, staging a full recovery in
FY22 ahead of many nations and positioning itself to ascend to the pre-pandemic growth path in FY23. Yet in the current
year, India has also faced the challenge of reining in inflation that the European strife accentuated. Measures taken by the
government and RBI, along with the easing of global commaodity prices, have finally managed to bring retail inflation
below the RBI upper tolerance target in November 2022. However, the challenge of the depreciating rupee, although better
performing than most other currencies, persists with the likelihood of further increases in policy rates by the US Fed. The
widening of the CAD may also continue as global commodity prices remain elevated and the growth momentum of the
Indian economy remains strong. The loss of export stimulus is further possible as the slowing world growth and trade
shrinks the global market size in the second half of the current year.

The Capital Expenditure (Capex) of the central government, which increased by 63.4 per cent in the first eight months of
FY23, was another growth driver of the Indian economy in the current year, crowding in the private Capex since the
January-March quarter of 2022. On current trend, it appears that the full year’s capital expenditure budget will be met. A
sustained increase in private Capex is also imminent with the strengthening of the balance sheets of the Corporates and the
consequent increase in credit financing it has been able to generate. A much-improved financial health of well-capitalised
public sector banks has positioned them better to increase the credit supply. Consequently, the credit growth to the Micro,
Small, and Medium Enterprises (MSME) sector has been remarkably high, over 30.6 per cent, on average during Jan-Nov
2022, supported by the extended Emergency Credit Linked Guarantee Scheme (ECLGS) of the Union government. The
increase in the overall bank credit has also been influenced by the shift in borrower’s funding choices from volatile bond
markets, where yields have increased, and external commercial borrowings, where interest and hedging costs have
increased, towards banks. If inflation declines in FY24 and if real cost of credit does not rise, then credit growth is likely
to be brisk in FY24.

(Source: Economic Survey 2022-23)
INDUSTRY- OIL AND GAS

1. Second-Largest Refiner In Asia
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e Asof April 2022, India’s oil refining capacity stood at 251.21 million metric tonnes per annum (MMTPA), making it
the second-largest refiner in Asia and the fourth-largest in the world. Private companies owned about 35% of the total
refining capacity.

e India is planning to double its refining capacity to 450-500 million tonnes by 2030.
2. World’s Third largest Energy Consumer

e According to IEA (India Energy Outlook 2021), primary energy demand is expected to nearly double to 1,123 million
tonnes of oil equivalent, as the country's gross domestic product (GDP) is expected to increase to US$ 8.6 trillion by
2040.

3. Third-Largest Consumer of Qil
e India’s oil consumption stood at almost 4.9 million barrels per day (BPD) in 2021, up from 4.65 million BPD in 2020.
e India retains its spot as the third-largest consumer of oil in the world, as of 2022.

e InFY23, India consumed 222.3 MMT of petroleum products, up 10.2% from the previous year. This is the highest-
ever in the history of the world’s third largest oil consumer.

4. Fourth-Largest LNG Importer

e LNG import in the country accounted for about one-fourth of total gas demand, which is estimated to double over the
next five years. To meet this rising demand the country plans to increase its LNG import capacity to 50 MT in the
coming years.

e India increasingly relies on imported LNG. It is the fourth-largest LNG importer.
(Sources: https://www.ibef.org/industry/oil-gas-india)
NAME OF PROMOTERS

Promoters of Our Company are Mr. Nayankumar Manubhai Pansuriya and Mr. Pratikkumar Maganlal Vekariya. For
detailed information on our Promoters and Promoter’s Group, please refer to Chapter titled “Our Promoters and
Promoter’s Group” on page no. 168 of this Red Herring Prospectus.

SIZE OF THE ISSUE

Our Company is Proposing the Public Issue of 4800000 Equity Shares of Face Value of X 10/- Each of Pratham EPC
Projects Limited (“PEPL” or the “Company” or the “Issuer”) for cash at a price of X [®]/- per equity share including a share
premium of X [e@]/- per equity share (the “Issue Price”) aggregating to X [e] lakhs (“the issue™), of which 240000 equity
shares of face value of % 10/- each for cash at a price of % [®]/- per equity share including a share premium of X [e]/- per
equity share aggregating to X [@] lakhs will be reserved for subscription by market maker to the issue (the “market maker
reservation portion”). The issue less the market maker reservation portion i.e. Net issue of 4560000 equity shares of face
value of X 10/- each at a price of X [®]/- per equity share including a share premium of X [e]/- per equity share aggregating
to X [e] lakhs is herein after referred to as the “net issue”. The issue and the net issue will constitute 27.03% and 25.68%
, respectively, of the post issue paid up equity share capital of our company. The face value of the equity shares is T 10/-
each. The price band will be decided by our company in consultation with the book running lead manager (“BRLM”) and
will be advertised in all editions of the English national newspaper, all editions of the Hindi national newspaper and regional
language newspaper, each with wide circulation, at least 2 (two) working days prior to the bid/ issue opening date with the
relevant financial ratios calculated at the floor price and the cap price and shall be made available to the emerge platform
of National Stock Exchange of India Limited (“NSE Emerge”, referred to as the “Stock Exchange”) for the purpose of
uploading on their website for further details kindly refer to chapter titled “Terms of the Issue” beginning on page 222 of
this Red Herring Prospectus.

OBJECT OF THE ISSUE

Particulars Amount
(R in Lakhs)
Purchase of Machinery 883.80
To Meet Working Capital Requirements 1,515.00
General Corporate Purpose” [e]
To meet Public Issue Expenses [e]
Issue Proceeds [®]
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To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The

amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds will be utilized for following purpose:

Sr. _ Amount % of Gross
No Particulars . Issue
(R in Lakhs)
. Proceeds

1. | Purchase of Machinery 883.80 [e]

2. To Meet Working Capital Requirements 1,515.00 [e]

3. | General Corporate Purpose” [e] [e]

Net Issue Proceeds [e] [e]

\To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The

amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

MEANS OF FINANCE
We intend to finance our Objects of the Issue through Net Issue Proceeds which are as follows:
Balance
from
Sr. . Amount From IPO Internal
No. PErHEUES Required Proceeds Accruals/Equity/Reserves Lor_:%/rsr:ort
Borrowing
1. Purchase of Machinery 883.80 883.80 0.00 0.00
o, | ToMeet Working 5,610.83 1,515.00 3,437.98 657.85
Capital Requirements
3 General Corporate [o] [o] 0.00 0.00
Purpose
4, Public Issue Expenses [e] [e] 0.00 0.00
Total [e] [e] 3,437.98 657.85
SHAREHOLDING
The shareholding pattern of our Promoters and Promoter’s Group and public before the Issue is as under:
Pre issue Post issue
Sr. . As a % of No. of As a % of
Name of shareholders
No. NO'Sﬂgig:'ty Pre-lIssued equity Post Issued
Capital* shares Capital
Promoter
1. Nayankumar Manubhai Pansuriya 6479600 50.00 6479600 36.48
2. Pratikkumar Maganlal Vekariya 6479600 50.00 6479600 36.48
Total - A 12959200 100.00 12959200 72.97
Promoter’s Group
3. Nutan Nayankumar Pansuriya 160 Negligible 160 Negligible
4, Mitalbahen Pratikkumar Vekariya 160 Negligible 160 Negligible
5. Maganlal Mohanbhai Vekaria 160 Negligible 160 Negligible
6. Sanket Parshottambhai Kakadiya 160 Negligible 160 Negligible
7. Piyushbhai M Shingala 160 Negligible 160 Negligible
Total - B 800 Negligible 800 Negligible
Total Promoter & Promoter Group Shareholding 12960000 100.00 12960000 72.97
Public
8. Public in IPO - - 4800000 27.03
Total - C - - 4800000 27.03
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Pre issue Post issue
,3;‘ Name of shareholders No. of equity (OE ] NO'.Of As a % of
. shares Pre-[ssued equity Post Is.sued
Capital* shares Capital
Total (A+B+C) 12960000 100.00 17760000 100.00
*Rounded off
FINANCIAL DETAILS
Based on Restated Standalone Financial Statements
(T in Lakhs)
Sr For the year / period ended
No. Particulars September 30, March 31, March 31, March 31,
2023 2023 2022 2021
1. | Share Capital 1,296.00 81.00 81.00 81.00
2. | Net worth 2,321.26 1,797.86 1,033.73 592.41
3. | Revenue from operations 3,430.31 5,020.35 5,046.84 3,058.23
4. | Profit After Tax 523.41 764.12 441.32 112.85
5. | Earnings Per Share — Basic & Diluted 4.04 5.90 341 0.87
6. | NAV per Equity Shares 17.91 13.87 7.98 4.57
7. | Total Borrowings 952.27 1,418.83 246.26 199.48
Based on Restated Consolidated Financial Statements
(T in Lakhs)
Sr. Particulars For the year / period ended
No. September 30, 2023 March 31, 2023 March 31, 2022
1. | Share Capital 1,296.00 81.00 81.00
2. | Net worth 2,323.93 1,799.38 1,033.92
3. | Revenue from operations 3,478.44 5,020.35 5,046.84
4. | Profit After Tax 524.08 765.46 441,51
5. | Earnings Per Share — Basic & Diluted 4.04 5.91 341
6. | NAV per Equity Shares 17.93 13.88 7.98
7. | Total Borrowings 1,024.02 1,418.83 246.26

AUDITORS’ QUALIFICATIONS

There is no Auditor qualification which have not been given effect to in the Restated Financial Statements.
OUTSTANDING LITIGATIONS

There are no pending Litigation against our Company nor against our Promoters or Directors of the company except
mentioned below:

Disciplinary
actions by the . Aggregate
. Criminal Tax SR El7 SEBI or Stock 'V'at.ef'a' amount
Name of Entity . . Regulatory Civil .
Proceedings | Proceedings . Exchanges L involved (%
Proceedings . Litigations .
against our in Lakhs)
Promoters
Company
By the Company NA 1 NA NA NA 5.42
Against the NA 5 NA NA NA 45.43
Company
Directors
By our Directors NA NA NA NA NA NA
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Against the NA NA

Directors

NA

NA

NA

NA

Promoters*

By Promoters NA NA

NA

NA

NA

NA

Against NA 3

Promoters

NA

NA

NA

143.34

Subsidiaries

By Subsidiaries NA NA

NA

NA

NA

NA

Against NA NA

Subsidiaries

NA

NA

NA

NA

Group
Companies

By Group NA NA

Companies

NA

NA

NA

NA

Against Group NA NA

Companies

NA

NA

NA

NA

* Qur promoter is also our Director. Hence litigation against him has not been included under the heading directors to

avoid repetition.
RISK FACTORS

An investment in equity involves a high degree of risk. Investors should carefully consider all the information in this Offer
Document, including the risks and uncertainties described below, before making an investment in our equity shares. Any
of the following risks as well as other risks and uncertainties discussed in this Offer Document could have a material
adverse effect on our business, financial condition and results of operations and could cause the trading price of our Equity
Shares to decline, which could result in the loss of all or part of your investment. In addition, the risks set out in this Offer
Document may not be exhaustive and additional risks and uncertainties, not presently known to us, or which we currently
deem immaterial, may arise or become material in the future. Unless otherwise stated in the relevant risk factors set forth
below, we are not in a position to specify or quantify the financial or other risks mentioned herein. Specific attention of the
investors is invited to the section titled “Risk Factors” beginning on page no. 31 of this Red Herring Prospectus.

CONTINGENT LIABILITIES AND CAPITAL COMMITTMENTS

Based on Restated Standalone Financial Statements

(% in Lakhs)

For the year / period ended

Particulars September 30, March 31, March 31, March 31,
2023 2023 2022 2021
a. Contingent Liabilities
1) Bank Guarantee/ LC Discounting for which
FDR margin money has been given to the bank as 1,597.25 647.93 709.68 529.99
Security
2) Related to Indirect Tax 21.74 1.97 - -
3) Related to Direct Tax 23.76 18.57 - -
Total 1,642.75 668.47 709.68 529.99
b. Capital Commitment 0.00 118.62 152.12 -
Based on Restated Consolidated Financial Statements
(T in Lakhs)
For the year / period ended
Particulars September 30, March 31, March 31,
2023 2023 2022
a. Contingent Liabilities
1) Bank Guaranteg/ LC Discounting for wr_uch FDR margin 1597 25 647 93 709.68
money has been given to the bank as Security
2) Related to Indirect Tax 21.74 1.97 -
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For the year / period ended
Particulars September 30, March 31, March 31,
2023 2023 2022
3) Related to Direct Tax 23.76 18.57 -
Total 1,642.75 668.47 709.68
b. Capital Commitment 0.00 118.62 152.12

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our Directors and
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our
Company (other than in the normal course of business of the financing entity) during the period of six months immediately
preceding the date of this Red Herring Prospectus.

COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year:

No of Equity Shares 8 Ay (7
Sr. No. Name of Promoters Acquired during the elie Avel_'age LT (el
| equity share)
ast one year
1. Mr. Nayankumar Manubhai Pansuriya 60,74,625 Negligible
2. Mr. Pratikkumar Maganlal Vekariya 60,74,625 Negligible

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale
consideration is divided by net quantity of shares acquired.

Source: The Weighted Average Cost of Acquisition as certified by M/s. V C AN & Co, Chartered Accountant vide their
certificate dated September 26, 2023 bearing UDIN: 23175015BGYLFH6260.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS

- - —
Sr. No. Name of Promoters No. of Equity Shares Weighted Avel.'age Price* (in X per
Held equity share)
1. Mr. Nayankumar Manubhai Pansuriya 64,79,600 0.62
2. Mr. Pratikkumar Maganlal Vekariya 64,79,600 0.62

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale
consideration is divided by net quantity of shares acquired.

Source: The Weighted Average Cost of Acquisition as certified by M/s. V C A N & Co, Chartered Accountant vide their
certificate dated September 26, 2023 bearing UDIN: 23175015BGYLFH6260.

PRE-IPO PLACEMENT
Our Company has not allotted shares under Pre-IPO Placement as follows:
ISSUE OF SHARES FOR CONSIDERATION OTHER THAN CASH

The details of allotment of 12150000 Equity Shares made on July 19, 2023 by way of Bonus Issue out of free reserve
(Profit & Loss Account) in ratio of 15:1 i.e. 15 (Fifteen Only) fully paid-up Equity Shares for every 1 (One Only) Equity
Share held on June 30, 2023, are as follows:

No ozl Al O o | Thars(in® | share(in®
1. Nayankumar Manubhai Pansuriya 6074625
2. Pratikkumar Maganlal VVekariya 6074625
3. Nutan Nayankumar Pansuriya 150 10 NIL
4. Sanket Parshottambhai Kakadiya 150
5. Mitalbahen Pratikkumar Vekariya 150
6. Maganlal Mohanbhai Vekaria 150
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Sr. No. of Equity Shares Face Value per | Issue Price per
No. N2 eff A leiiiee Allotted share (in %) share (in %)
7. Piyushbhai M Shingala 150
Total 12150000 10 NIL

SPLIT / CONSOLIDATION
No Split or Consolidation was happened during the last one year.
EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS

No Exemption from complying with any provisions of Securities Laws has been granted by SEBI.
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RELATED PARTY TRANSACTIONS

Related Party Transactions based on Restated Consolidated Financial Statements

(X In Lakhs)

Transactions during the year:

For the period ended
September 30, 2023

For the year ended
March 31, 2023

For the year ended
March 31, 2022

(a) Salary to Relative of Director

Mrs. Mitalben P Vekariya 9.00 18.00 18.00
Mrs. Nutan N Pansuriya 9.00 18.00 18.00
(b) Purchase of Materials/ Fixed Assets

Pipeflow Integrity India Private Limited(Including GST) - 30.12 -
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) - 1.27 456.04
(c) Share in Profit

Pipeflow Integrity India Private Limited - 1.33 0.18
(d) Rent Paid

Mr. Pratikkumar Vekariya 6.00 12.00 12.00
Mr. Nayankumar Pansuriya 6.00 12.00 12.00
(e) Reimbursement of Expense / Loan payment

Mr. Pratikkumar Vekariya 0.14 - 0.04
Mr. Nayankumar Pansuriya 0.52 0.52 -
Pratham Construction Co. - 0.13 0.21
Avdhesh Yadav 1.66

(f) Loan received from Related Parties

Mr. Pratikkumar Vekariya 34.00 234.00 50.00
Mr. Nayankumar Pansuriya 15.00 158.00 50.00
Mr. Aakash Navin Sojitra - - 20.00
Mrs. Rasila Navinbhai Sojitra - - 10.00
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) - - 5.00
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Transactions during the year:

For the period ended
September 30, 2023

For the year ended
March 31, 2023

For the year ended
March 31, 2022

(g) Loan Repaid to Related Parties

Mr. Pratikkumar Vekariya 34.00 294.84 3.33

Mr. Nayankumar Pansuriya 15.00 220.16 4.61

Mr. Aakash Navin Sojitra - - 20.00

Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) - - 25.00

Sanjay Vallabhdas Shrimankar 0.25 - -

(h) Loan/Advances given to associate body corporate

Pipeflow Integrity India Private Limited - - 69.51

(i) Loan/Advances received back from associate body corporate

Pipeflow Integrity India Private Limited - - 7.50

(J) Interest Income From Loans Given

Pipeflow Integrity India Private Limited - 5.08 0.79

(k) Director Remuneration

Mr. Pratikkumar Vekariya 30.00 36.00 36.00

Mr. Nayankumar Pansuriya 30.00 36.00 36.00

Sanjay Vallabhdas Shrimankar 0.75 - -

Avdhesh Yadav 0.75 - -
As at As at As at

Outstanding Balance Receivables / (Payable)

September 30, 2023

March 31, 2023

March 31, 2022

Salary Payable

Mitalben P Vekariya 20.73 13.28 41.42
Nutan N Pansuriya 19.97 12.52 48.61
Interest Receivable from Associate Companies

Pipeflow Integrity India Private Limited - 5.87 0.79

Page | 26



@™

Outstanding Unsecured Loans Taken

Mr. Nayankumar Pansuriya

11.32

11.32

72.97

Mr. Pratikkumar Vekariya

22.59

3.59

64.43

Shyam Infratech (Prop. Mr. Ileshkumar M Pansuriya)

5.00

Outstanding Unsecured Loan Given

Jaimin Yatin Vyas

6.50

Sanjay Vallabhdas Shrimankar

6.50

Avdhesh Yadav

6.75

Investment in Associate Companies

Pipeflow Integrity India Private Limited

7.50

7.50

Advance Payment to Associate Companies

Pipeflow Integrity India Private Limited

3.00

7.25

Advance Payment to Common Control Entity

Pratham Construction Co.

14.55

14.42

Trade Payable

Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya)

322.36

339.45

Related Party Transections based on Restated Standalone Financial Statements

® In lakhs)

Transactions during the year:

For the period

For the year ended

For the year ended

For the year ended

ended 30/09/2023 March 31, 2023 March 31, 2022 March 31, 2021
(a) Salary to Relative of Director
Mrs. Mitalben P Vekariya 9.00 18.00 18.00 18.00
Mrs. Nutan N Pansuriya 9.00 18.00 18.00 18.00

(b) Purchase of Materials/ Fixed Assets
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Transactions during the year:

For the period

For the year ended

For the year ended

For the year ended

ended 30/09/2023 March 31, 2023 March 31, 2022 March 31, 2021
Pipeflow Integrity India Private Limited 0.00 30.12 - -
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) 0.00 1.27 456.04 -
(c) Share in Profit
Pipeflow Integrity India Private Limited 0.00 1.33 0.18 -
(d) Rent Paid
Mr. Pratikkumar Vekariya 6.00 12.00 12.00 12.00
Mr. Nayankumar Pansuriya 6.00 12.00 12.00 12.00
(e) Reimbursement of Expense / Loan payment
Mr. Pratikkumar Vekariya 0.14 - 0.04 0.06
Mr. Nayankumar Pansuriya 0.52 0.52 - -
Pratham Construction Co. 0.00 0.13 0.21 0.01
(f) Loan received from Related Parties
Mr. Pratikkumar Vekariya 34.00 234.00 50.00 5.00
Mr. Nayankumar Pansuriya 15.00 158.00 50.00 -
Mr. Aakash Navin Sojitra - - 20.00 -
Mrs. Rasila Navinbhai Sojitra - - 10.00 -
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) - - 5.00 -
(9) Loan Repaid to Related Parties
Mr. Pratikkumar Vekariya 34.00 294.84 3.33 25.73
Mr. Nayankumar Pansuriya 15.00 220.16 4.61 28.68
Mr. Aakash Navin Sojitra - - 20.00 -
Mrs. Rasila Navinbhai Sojitra - - 10.00 -
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) - - 25.00 -

(h) Loan/Advances given to associate body corporate
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Transactions during the year:

For the period

For the year ended

For the year ended

For the year ended

ended 30/09/2023 March 31, 2023 March 31, 2022 March 31, 2021
Pipeflow Integrity India Private Limited - - 69.51 -
(i) Loan/Advances received back from associate body corporate
Pipeflow Integrity India Private Limited - - 7.50 -
(1) Interest Income From Loans Given
Pipeflow Integrity India Private Limited - 5.08 0.79 -
(k) Director Remuneration
Mr. Pratikkumar Vekariya 30.00 36.00 36.00 36.00
Mr. Nayankumar Pansuriya 30.00 36.00 36.00 36.00

As at As at As at As at

Outstanding Balance Receivables / (Payable)

September 30, 2023

March 31, 2023

March 31, 2022

March 31, 2021

Salary Payable

Mitalben P Vekariya 20.73 13.28 41.42 26.51
Nutan N Pansuriya 19.97 12.52 48.61 33.70
Interest Receivable from Associate Companies

Pipeflow Integrity India Private Limited - 5.87 0.79 -
Outstanding Unsecured Loans Taken

Mr. Nayankumar Pansuriya 11.32 11.32 72.97 27.57
Mr. Pratikkumar Vekariya 22.59 3.59 64.43 17.76
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) 5.00 - - 20.00
Outstanding Unsecured Loan Given

Pipeflow Integrity India Private Limited 67.88 67.88 62.01 -

Investment in Associate Companies
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. . As at As at As at As at
Outstanding Balance Receivables / (Payable) September 30, 2023 March 31, 2023 March 31,2022 | March 31, 2021
Pipeflow Integrity India Private Limited 7.80 7.50 7.50 -
Advance Payment to Associate Companies
Pipeflow Integrity India Private Limited 0.00 3.00 7.25 -
Advance Payment to Common Control Entity
Pratham Construction Co. 14.55 14.55 14.42 14.20
Trade Payable on A/c of Entity Controlled by Director’s Relative
Shyam Infratech (Prop. Mr. lleshkumar M Pansuriya) 0.00 322.36 339.45 -

Page | 30



@

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information in
this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares. To obtain a more complete understanding, you should read this section together with Sections titled,
“Business Overview”, “The Issue”, “Industry Overview”, “Restated Financial Information”, “Outstanding Litigation and
Other Material Developments”, and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page no. 119,51,111,173,192 and 176 respectively, as well as the other financial and statistical

information contained in this Red Herring Prospectus.

SECTION Il - RISK FACTORS

Any of the following risks, as well as the other risks and uncertainties discussed in this Red Herring Prospectus, could
have an adverse effect on our business, financial condition, results of operations and prospects and could cause the trading
price of our Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and
uncertainties described in this section are not the only risks that we may face. Additional risks and uncertainties not known
to us or that we currently believe to be immaterial may also have an adverse effect on our business, results of operations,
financial conditions and Red Herring Prospectus.

This Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus.

The financial and other related implications of the risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial
Statements prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI
(ICDR) Regulations.

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

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.

3. Some risks may not be material at present but may have a material impact in the future.
INTERNAL RISK FACTORS:

1. At present, our company is involved in tax proceedings and actions by a statutory authority which are currently
pending at various stages. Further, a case for the recovery of dues has been filed by the director of our company.
Any adverse decision in these proceedings may render us liable to various penalties and/or monetary compensation
and may adversely affect our business and results of operations.

There is no assurance that in future, we, our promoters, our directors or group company may not face legal proceedings
and any adverse decision in such legal proceedings may impact our business. For further details in relation to legal
proceedings involving our Company, Promoters, Directors and Group Company, kindly refer the chapter titled
“Outstanding Litigation and Material Developments” on page 192 of this Red Herring Prospectus.

A classification of the present legal proceedings is mentioned below:

Name of Criminal Tax Statutory or Disciplinary Material Civil | Aggregate

Entity Proceedings | Proceedings | Regulatory actions by the Litigations amount
Proceedings SEBI or Stock involved (X in

Exchanges against Lakhs)
our Promoters

Company

By the NA 1 NA NA NA 5.42

Company

Against the NA 5 NA NA NA 45.43

Company

Directors
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NA

By NA NA NA NA NA

Directors
Against
Directors
Promoters*
By Promoters
Against
Promoters
Subsidiaries
By
Subsidiaries
Against
Subsidiaries
Group
Companies

By Group
Companies

Against Group
Companies

our

the NA NA NA NA NA NA

NA NA
NA 3

NA
NA

NA
NA

NA
NA

NA
143.34

NA NA NA NA NA NA

NA NA NA NA NA NA

NA NA NA NA NA NA

NA NA NA NA NA NA

* Our promoter is also our Director. Hence litigation against him has not been included under the heading directors to
avoid repetition..

2. There are outstanding legal proceedings involving our Company. Any adverse decision in such proceedings may
have a material adverse effect on our business, results of operations and financial condition.

We are involved in certain legal proceedings which are pending at different levels of adjudication before various
courts, tribunals, enquiry officers, and appellate authorities. We cannot provide assurance that these legal proceedings
will be decided in our favour. Any adverse decisions in any of the proceedings may have a significant adverse effect
on our business, results of operations, cash flows and financial condition. A summary of the pending proceedings
involving the Company is provided below:

Litigations against our Company

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints - -
Statutory/ Regulatory Authorities - -
Taxation Matters 5
Other Litigation - -

Litigations against our Company

Nature of Cases No of Outstanding Cases
Criminal Complaints - -
Statutory/ Regulatory Authorities - -
Taxation Matters 1
Other Litigation - -

Litigations against our Directors and / or Promoters

Nature of Cases

No of Outstanding Cases

Amount involved (In Lakhs)

Criminal Complaints

Statutory/ Regulatory Authorities

Taxation Matters

143.34

Other Litigation

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly and severally. If any new developments arise, such as a change in Indian law or rulings against us by appellate
courts or tribunals, we may need to make provisions in our financial statements that could increase our expenses and
current liabilities.
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We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by
complaints, claims or legal actions brought by persons, including before consumer forums or sector-specific or other
regulatory authorities in the ordinary course of business or otherwise, in relation to our business operations, our
intellectual property, our branding or marketing efforts or campaigns or our policies. We may also be subject to legal
action by our employees and/or former employees in relation to alleged grievances, such as termination of
employment. We cannot assure you that such complaints, claims or requests for information will not result in
investigations, enquiries or legal actions by any regulatory authority or third persons against us.

For further details of certain material legal proceedings involving our Company, our Promoter, our directors, see
“Outstanding Litigations and Material Developments” beginning on page 192 of this Red Herring Prospectus.

Our work premises from where we operate is not owned by us.

Following are the details of our Registered office which are not owned by our company:

Sr. | Document Name of Name of Description of Area | Usage Purpose Rent Tenure
No. Date Lessor Lessee Property (In3)
September Shantosh Pratham Khata No: 92/588, 100 Branch Office | 6,600 Per | 11 Months
18,2023 Kumar Barada EPC Plot No: 160/1208 Sq. Month starting
Projects and Plot No: mtrs from
Private 162/1200, Mouza September
Limited Housing Board, R.1. 12,2023
1. Circle,
Paralakhemundi
Town,
Ramaswamipur,
Gajapati, Odisha,
Pin: 761261
August Tarak Chandra Pratham B-11/14, Word no- 318 Premise for % 84,000 11 Months
29,2023 Roy EPC 12, Kalyani. Dist- Sq. accommodation | Per Month starting
2. Projects Nadia, West Mtrs of Employees from
Private Bengal-741235. August 29,
Limited 2023
November Mr. Pratham A-1101, Sankalp 730.28 Registered %2,00,000 11 months
02,2023 Pratikkumar EPC Iconic, Opp. Sq. Office Per Month 29 days
Maganlal Projects Vikram Nagar, Feets starting
3 Vekariya & Mr. Limited Iscon Temple Cross from
' Nayankumar Road, S.G. November
Manubhai Highway, 02,2023
Pansuriya Ahmedabad-
380054, Gujarat

We cannot assure you that we will be able to continue the above arrangement on commercially acceptable / favorable
terms in future. If we are required to vacate the current premises, we would be required to make alternative
arrangements for new office and other infrastructure, and we cannot assure that the new arrangements will be on
commercially acceptable/favorable terms. If we are required to relocate our business operations during this period, we
may suffer a disruption in our operations or have to pay higher charges, which could have an adverse effect on our
business, prospects, results of operations and financial condition.

Our failure to perform in accordance with the standards prescribed in work order of our client could result in loss
of business or compensation payment.

We received work orders from our clients. The majority of these work orders may require us to comply with the code
of conduct and rules and regulations prescribed by our clients, which may increase our compliance costs. We may be
unable to effectively address service constraints or accurately predict service requirements, as a result of which our
clients may experience service shortfalls. Further any disruptions to our businesses as a result of actions outside of our
control, could significantly impact the continued performance of our obligations to meet the quality or performance
standards set out in our client contracts which may in-turn harm and cause clients to terminate their contracts with us,
impair our ability to obtain renewal of our contracts from existing clients and impair our ability to grow our client
base, any of which could affect our business, financial condition and results of operations. In the event that we are
unable to meet the prescribed obligations, we may also be required to pay compensation to our clients on the terms set
out in our contracts. In certain instances, we may also be required to bear consequential liability. Certain work order
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may also require us to provide indemnities to our clients with respect of any negligent act or omission by or misconduct
of our employees. In the event there is an increase in claims against us for which we are not insured, our business,
financial condition and results of operations may be affected.

Our individual Promoters play key role in our functioning, and we heavily rely on their knowledge and experience
in operating our business and therefore, it is critical for our business that our Promoter and Executive Directors
remain associated with us. Our success also depends upon the services of our key managerial personnel and our
ability to attract and retain key managerial personnel and our inability to attract them may affect our operations.

We benefit from our relationship with our individual Promoters and our success depends upon the continuing services
of our Promoters and executive Directors who have been responsible for the growth of our business and is closely
involved in the overall strategy, direction and management of our business. Our Promoters and executive Directors
have been actively involved in the day-to-day operations and management. Accordingly, our performance is heavily
dependent upon the services of our Promoters and executive Directors. If our Promoters and executive directors are
unable or unwilling to continue in their present position, we may not be able to replace them easily or at all. Further,
we rely on the continued services and performance of our key executives and senior management for continued success
and smooth functioning of the operations of the Company. If we lose the services of any of our key managerial
personnel, we may be unable to locate suitable or qualified replacements and may incur additional expenses to recruit
and train new personnel, which could adversely affect our business operations and affect our ability to continue to
manage and expand our business. Our Promoters and executive Directors, along with the key managerial personnel,
have over the years-built relations with various customers and other persons who form part of our stakeholders and
are connected with us. The loss of their services could impair our ability to implement our strategy, and our business,
financial condition, results of operations and prospects may be materially and adversely affected.

We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could
adversely affect our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and cause
serious harm to our reputation. There can be no assurance that we will be able to detect or deter such misconduct.
Moreover, the precautions we take to prevent and detect such activity may not be effective in all cases. Our employees
may also commit errors that could subject us to claims and proceedings for alleged negligence, as well as regulatory
actions on account of which our business, financial condition, results of operations and goodwill could be adversely
affected.

The Company is dependent on a few suppliers for purchases of product. The loss of any of these large suppliers
may affect our business operations.

Our top ten suppliers contribute 75.15%, 64.34%, 50.76% and 63.20% of our total purchase for the financial year /
period ended on September 30, 2023, March 31, 2023, 2022 and 2021, respectively based on consolidated restated
financial statement. We cannot assure that we will be able to get the same quantum and quality of supplies, or any
supplies at all, and the loss of supplies from one or more of them may adversely affect our purchases of stock and
ultimately our revenue and results of operations. However, the composition and amount of purchase from these
suppliers might change as we continue seeking new suppliers for our product for better quality and price in the normal
course of business. Though we believe that we will not face substantial challenges in maintaining our business
relationship with them or finding new suppliers, there can be no assurance that we will be able to maintain long term
relationships with such suppliers or find new suppliers in time.

The Company is dependent on few numbers of customers for sales. The loss of any of this large customer may affect
our revenues and profitability.

Our top ten customers contribute 100%, 100%, 100% and 100% of our total sales for the financial year / period ended
on September 30, 2023, March 31, 2023, 2022 and 2021, respectively. Our Company is an integrated solution provider,
offering a full range of Engineering, Procurement, Construction/ Commissioning (EPC) services in India. Our business
operations are highly dependent on our customers and the loss of any of our customers may adversely affect our sales
and consequently on our business and results of operations. The loss of one or more of these significant or key
customers or a reduction in the amount of business we obtain from them could have an adverse effect on our business,
results of operations, financial condition and cash flows. We cannot assure you that we will be able to maintain historic
levels of business and/or negotiate and execute long term contracts on terms that are commercially viable with our
significant customers or that we will be able to significantly reduce customer concentration in the future. Any decline
in our quality standards, growing competition and any change in demand may adversely affect our ability to retain
them. We cannot assure you that we shall generate the same quantum of business, or any business at all, and the loss
of business from one or more of them may adversely affect our revenues and results of operations.
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11.

However, the composition and revenue generated from these customers might change, as we continue to add new
customers in the normal course of business. Though we believe that we will not face substantial challenges in
maintaining our business relationship with them or finding new customers, there can be no assurance that we will be
able to maintain long term relationships with such customers or find new customers in time.

We have experienced significant working capital requirements in past and may continue to experience in future
also. If we experience insufficient cash flows from our operations or are unable to borrow to meet our working
capital requirements, it may materially and adversely affect our business, cash flows and results of operations.

Our business is working capital driven. The successful operation of our business heavily relies on significant working
capital, which is essential for various aspects, including financing project operations, inventory management, and the
purchase of raw materials and may continue to so in future also. However, changes in credit terms and payment delays
can adversely impact on our working capital, resulting in lower cash flows and increased funding requirements.
Inadequate financing of our working capital needs may arise due to several factors, such as delays in disbursements
under financing arrangements, higher interest rates, increased insurance costs, or borrowing and lending restrictions.
Such circumstances could have a material adverse effect on our overall business, financial condition, and prospects.

Our present work orders often necessitate providing performance bank guarantees, letters of credit, and security
deposits to secure contractual obligations with clients. Failure to provide sufficient collateral may limit our ability to
enter into new contracts. Acquiring these financial instruments to secure contracts increases our working capital needs.
However, we may encounter challenges in obtaining a sufficient number of letters of credit, bank guarantees, and
performance bonds to meet our business requirements, potentially restricting our operations.

Furthermore, our working capital requirements may escalate if certain contracts lack advance payment terms or contain
payment schedules that shift payments towards project completion, thereby imposing additional financial burdens.
Another aspect influencing our working capital is the retention money withheld by clients, which is typically released
after product testing or supply completion. Delays in receiving progress payments, release of retention money, or
obtaining guarantees in the form of letters of credit from clients can significantly impact our working capital needs.

The combination of these factors places a substantial demand on our working capital, making its management and
optimization a critical aspect of our business strategy. As such, we continually strive to enhance our financial
management practices to effectively address working capital challenges. By closely monitoring credit terms, payment
schedules, and contract agreements, we aim to mitigate risks associated with fluctuations in working capital
requirements. Additionally, prudent financial planning, exploring diverse financing options and maintaining strong
relationships with financial institutions are key factors in managing our working capital efficiently. Despite our
proactive measures, there can be no assurance that working capital fluctuations will not impact on our business
operations or financial performance. For details related to working capital requirement, please refer to chapter titled
as “Object of the Issue” on page 88 of this Red Herring Prospectus.

Our revenues from our projects are difficult to predict and are subject to seasonal variations.

Our business operations may be adversely affected by severe weather, which may require us to evacuate personnel or
curtail services, may result in damage to a portion of our fleet of equipment or facilities resulting in the suspension of
operations, and may prevent us from delivering materials to our project sites in accordance with contract schedules or
generally reduce our productivity. Our operations may also be adversely affected by difficult working conditions and
extremely high temperatures during summer months and during the monsoon season, each of which may restrict our
ability to carry on engineering activities and fully utilize our resources. These factors may make it difficult for us to
prepare accurate internal financial forecasts. In addition, Business of our company is seasonal in monsoon and summer
season, efficiency of engineering work reduces during monsoon and summer season. As a result, our revenues and
profits may vary significantly during different financial periods, and certain periods are not indicative of our financial
position for the year.

We source a large part of our new orders from our relationships with corporates and other customers, both present
and past. Any failure to maintain our long-standing relationships with our existing customers or forge similar
relationships with new ones would have a material adverse effect on our business operations and profitability.

We believe that our focus on completing projects in a timely manner and on quality has helped us build strong
relationships with our customers and bolster our reputation in the industry in which we operate. In fact, all of the
projects that we execute for private sector clients are sourced through nomination i.e. where customers with whom we
have an existing relationship or new customers approach us directly for their proposed projects. Further, we have
received additional projects from several of our existing customers despite increased competition in the region within
which we operate. If any of our relationships with our existing customers were to be altered or terminated and we are
unable to forge similar relationships with new customers in the future, our business, financial condition, results of
operations, cash flows and business prospects could be materially and adversely affected.

Page | 35



5

12.

13.

Inaccurate estimation of risks, revenues, or costs for a project could negatively impact our profitability and
operational results. Actual costs during project execution may significantly deviate from bid assumptions, leading
to challenges in recovering additional expenses and potentially having a material adverse effect on our operational
results, cash flows, and financial condition.

Under the agreements for our projects, we typically agree to receive a predetermined sum of money from clients,
subject to contract variations that cover changes in the project requirements. However, some of our future projects
may not include price escalation clauses, leaving us exposed to potential cost variations. As a result, the actual expenses
incurred during these projects may significantly differ from the bid assumptions due to various factors. These factors
include unanticipated increases in material, fuel, labor, or other input costs, unexpected conditions leading to delays
and higher expenses, weather-related disruptions, and non-performance by suppliers.

If we are unable to pass on cost increases to clients due to limited or no price escalation provisions, our profitability
may be adversely affected, and we could incur financial losses. Additionally, the inherent risks in the industry may
result in lower profits than initially estimated or lead to cost and time overruns, potentially impacting our cash flows,
overall business, financial health, and operational results.

The accurate estimation of risks, revenues, and costs for a project is critical to ensure profitability and operational
success. Any inaccuracies in these estimates can have detrimental effects on our financial performance. During project
execution, actual costs may vary significantly from the initial bid assumptions, making it challenging to recover
additional expenses. Such deviations can have a material adverse impact on our operational results, cash flows, and
overall financial condition.

Failure to successfully implement our business strategies may materially and adversely affect our business,
prospects, financial condition and results of operations.

We aim to implement our business strategies to ensure future business growth, which may be subject to various risks
and uncertainties, including but not limited to the following:

. Maintaining Competitive Edge: We face the risk of cost overruns or delays in project execution, which could
erode our competitive advantage and reputation. Failing to deliver projects in a timely manner or meeting quality
specifications may hinder our growth prospects.

. Intensified Competition and Payment Issues: We operate in a competitive landscape, and intensified competition
may affect our ability to secure contracts. Delays or non-payments by clients and associated legal proceedings
may also pose financial and operational challenges.

. Bidding Strategy: The success of our projects depends on effective bidding strategies. If we fail to implement
suitable bidding plans, it could impact our ability to win projects and generate revenue.

+  Operational Efficiency: Inefficiency in utilizing our execution system, equipment bank, IT/ERP systems, and
centralized procurement may affect project performance and operational results.

. Financing Challenges: Managing financing resources and obtaining funds at affordable costs are critical for our
business growth. Failure to maintain financial discipline may affect our ability to undertake projects.

. Regulatory and Political Environment: Changes in laws, regulations, policies, or the political environment could
impact our business operations and profitability.

. Diversification and Business Segments: Expanding into new states or business segments involves inherent risks,
including market acceptance and operational challenges.

«  Talent Acquisition and Retention: Skilled employees play a vital role in our success. Difficulty in recruiting and
retaining talent could affect our operations and project execution.

. Market Trends and Portfolio Optimization: Failure to identify market trends or optimize our project portfolio
may hinder our ability to acquire new projects and meet client expectations.

»  Cost and Rate Fluctuations: Fluctuations in the costs of raw materials, fuel, labor, equipment, and interest rates
may impact project economics and profitability.

»  Corrupt Practices: The risk of fraud or improper conduct may adversely affect our reputation and financial
standing.

Implementation of our strategies may be subject to a number of risks and uncertainties including the ones mentioned
above, some of which are beyond our control. There can be no assurance that we will be able to execute our growth
strategy on time and within the estimated costs, or that we will meet the expectations of our clients. In order to manage
growth effectively, we must implement and improve operational systems, procedures and controls on a timely basis,
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which, as we grow and diversify, we may not be able to implement, manage or execute efficiently and in a timely
manner or at all, which could result in delays, increased costs and diminished quality and may adversely affect our
results of operations and our reputation. Any failure or delay in the implementation of any of our strategies may have
a material adverse effect on our business, prospects, financial condition and results of operations.

Our Company operates under several statutory and regulatory permits, licenses and approvals. Our failure to obtain
and/or renew any approvals or licenses in future may have an adverse impact on our business operations.

Our Company requires several statutory and regulatory permits, licenses and approvals to operate the business. Many
of these approvals are granted for fixed periods of time and need renewal from time to time. Our Company is required
to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities will issue any
of such permits or approvals in time or at all. Further, these permits, licenses and approvals are subject to several
conditions, and our Company cannot assure that it shall be able to continuously meet such conditions or be able to
prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation or
suspension of relevant permits/ licenses/ approvals. Further pursuant to change of name of the Company upon
conversion from Private Limited to Public Limited, we further need to get our licenses updated. Also, we have applied
for approvals which are necessary for the furtherance of our objects. Failure by our Company to renew, alter, maintain
or obtain the required permits, licenses or approvals, or cancellation, suspension or revocation of any of the permits,
licenses or approvals which may result in the interruption of our Company's operations and may have a material
adverse effect on the business.

For further details, please see chapters titled “Key Industry Regulations and Policies” and “Government Approvals”
at pages 140 and 198 respectively of this Red Herring Prospectus

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

In the past, our company has at several instances, delayed in filing GST returns and EPF returns and deposit of statutory

dues, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposit of
due taxes and statutory dues. Following are the details of the delayed filings/payments:

GST:

Financial Year Return Type Total Establishments Esgggizgn;?ltii;’s'th
2023-2024 GSTR3B 6 4
2022-2023 GSTR3B 6 4
2021-2022 GSTR3B 4 2
2020-2021 GSTR3B 4 2
2019-2020 GSTR3B 4 2
2018-2019 GSTR3B 3 1
2017-2018 GSTR3B 3 1

EPF:

Financial Year VUL AT FEE Total Establishments ESZ?;I/EQ?Z;?EW”L?
2023-2024 1,71,995 1 0
2022-2023 1,75,326 1 1
2021-2022 1,94,299 1 1
2020-2021 2,63,857 1 1
2019-2020 3,21,614 1 1
2018-2019 2,50,975 1 1
2017-2018 4,01,416 1 1
2016-2017 1,61,150 1 1
2023-2024 1,71,995 1 0

Although the delayed filing has been done with additional fees and delayed deposit has been mad with additional
interest, but if we continue this practice, the accumulated amounts of each delay may adversely affect our cash flows.
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Further no-show cause notice has been issued against our Company till date, in respect of above. In the event of any
cognizance being taken by the concerned authorities in respect of the above, actions may be taken against our Company
and its directors, in which event the financials of our Company and our directors may be affected.

The title deeds of fixed assets shown in the financial statements of the Company are not held in the name of the
Company and we are not sure the same will be transferred in the name of the Company in future or at all.

The title of various vehicles purchased by our Company, which are shown in the standalone financial statements of
the company, is held in the name of the Directors. However, loan borrowed for the purchase of the said vehicles are
being repaid by the Company and the interest thereto have been debited to the Profit and loss account of the company,
the title deeds of the said vehicles are held in the name of the Director and the same is in violation of the provisions of
the Companies Act, 2013.

Although no- show cause notice has been issued against our Company till date, in respect of above, in the event of any
cognizance being taken by the concerned authorities in respect of above, actions may be taken against our Company
and its directors, in which event the financials of our Company and our directors may be affected. Further we cannot
assure you that we may not do delay filings in future and not be subjected to penalty or interest. Further with the
expansion of our operations there can be no assurance that deficiencies in our internal controls and compliances will
not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any
such deficiencies in our internal controls, in a timely manner or at all.

To overcome/minimize the risk, Company has paid the entire outstanding amount of such assets on December 28,
2023 and director has transferred the asset’s ownership in favour of company on January 10, 2024.

Our current Order Book does not guarantee full realization of future income. Some orders may be subject to
modifications, cancellations, delays, holds, or partial payments by customers, which could have adverse effects on
our operational results.

Our Order Book represents the value of secured contracts yet to be executed as of a specific date, providing insight
into our future expected revenues. As at February 23, 2024, we have 8 major on-going projects out of which 7 projects
worth approximately X 29,666.33 Lakhs has been confirmed based on Letter of Allocation / Purchase Order for which
% 24,015.61 Lakhs worth project execution is pending as on September 30, 2023 and 1 project has been finalized with
Purchase Order, which is worth approximately X 40,667.29 Lakhs, based on management estimates, suggesting our
strong order book. However, it is crucial to note that the calculation and presentation of the Order Book may vary from
other companies, including our competitors. Successful execution of the Order Book depends on adhering to
contractual obligations, including delivery schedules and quality requirements. Failure to meet these terms, whether
actual or perceived, may result in modifications, cancellations, or delays of our current orders and potential penalties.

Additionally, project execution relies on the cooperation of customers and other service providers involved. Factors
beyond our or our clients' control, such as permit delays or practical difficulties, may lead to project postponements or
cancellations. Due to uncertainties in project execution, we cannot accurately predict when, if, or to what extent a
project will be completed, impacting the income and profits derived from the contracts. Delays can also lead to
payment delays or refusals, affecting expected margins.

There is a risk of default or non-payment by contracting parties, even if a project proceeds as scheduled. Delays, scope
reductions, cancellations, execution difficulties, payment postponements, defaults, or disputes related to the Order
Book or ongoing projects can adversely affect cash flow, operational revenues, and profitability. These inherent risks
in our industry and contractual relationships must be recognized as they can significantly impact on our financial
performance.

Our success depends on our ability to attract and retain our key management personnel. If we are unable to do so,
it will adversely affect our business and the results of operations.

Our future success substantially depends on the continued service and performance of the members of our senior
management team and other key personnel in our business for management, running of our daily operations, and the
planning and execution of our business strategy. There is intense competition for experienced senior management and
other key personnel with technical and industry expertise in our business and if we lose the services of any of these or
other key individuals and are unable to find suitable replacements in a timely manner, our ability to realize our strategic
objectives could be impaired. We face specific disadvantages in our efforts to attract and retain our management. As
a public sector undertaking, Government of India policies regulate and control the emoluments, benefits and
perquisites that we pay to our employees, including our key managerial and technical personnel and these policies may
not permit us to pay at market rates.

Additionally, we may not have in place the necessary systems and processes to develop key personnel internally. Our
Company does not maintain any director’s and officer’s insurance policy or any keyman insurance policy. The loss of
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key members of our senior management or other key team members, particularly to competitors, could have an adverse
effect on our business and results of operations. Our performance also depends on our ability to attract and train highly
skilled personnel. If we are unable to do so, it would materially and adversely affect our business, prospects and results
of operations.

We have entered into related party transactions in the past and may continue to do so in the future.

Our Company has entered into various transactions with our Directors, Promoters and Promoter Group members and Group
Companies. These transactions, inter-alia include, issue of shares, remuneration, loans and advances, purchase, sales, rent
expenses, reimbursement of expenses etc. While our related party transactions have been conducted on an arms’ length basis
and are in accordance with the provisions of the Companies Act, 2013 and other applicable laws, and all such transactions
are adequately disclosed in “Annexure - IX - Related Party Transactions” under Section titled “Restated Financial
Information” of the Company” and Chapter titled “Capital Structure” beginning on page 173 and 68 respectively of this Red
Herring Prospectus. Our Company has entered into such transactions due to easy proximity and quick execution. Although
all related-party transactions that we may enter into in the future are subject to approval by our Audit Committee, Board or
shareholders, as required under the Companies Act, we cannot assure you that such future transactions or any other future
transactions, individually or in aggregate, will not have an adverse effect on our financial condition and results of operations
or will always be in the best interests of our minority shareholders or that we could not have achieved more favorable terms
if such transactions are not entered into with related parties.

Furthermore, it is likely that we may enter into related party transactions in the future. Any future transactions with our
related parties could potentially involve conflicts of interest. Accordingly, there can be no assurance that such transactions,
individually or in aggregate, will not have a material adverse effect on our business, financial condition, cash flows, results
of operations and prospects.

Certain Agreements in relation to our immovable Properties may be inadequately stamped or may not have been
registered as a result of which our title to such properties may be faulty.

Few of our agreements may not be adequately stamped or registered. The effect of inadequate stamping is that the
document is not admissible as evidence in legal proceedings and parties to that agreement may not be able to legally
enforce the same, except after paying differential stamp duty and/or penalty for inadequate stamping. The effect of
non-registration of an instrument is that the title to the property does not transfer in favor of the transferee and therefore,
making the instrument unenforceable. Any potential dispute due to non-compliance of local laws relating to stamp
duty and registration may adversely impact the operations of our Company.

We may fail to obtain certain regulatory approvals in the ordinary course of our business in a timely manner or at
all, or to comply with the terms and conditions of our existing regulatory approvals and licenses which may have a
material adverse effect on the continuity of our business and may impede our effective operations in the future.

We have submitted certain applications to various regulatory authorities seeking approvals and licenses. For details,
please refer to the section titled “Government Approvals” of this Red Herring Prospectus. There can be no assurance
that the relevant authorities will issue such permits or approvals to us or that they will be issued on time. Further, these
permits, licenses and approvals are subject to several conditions, and we cannot assure you that we will be able to
continuously meet the conditions, which may lead to cancellation, revocation or suspension of relevant
permits/licenses/approvals. Failure on our part to renew or maintain such permits, licenses or approvals may result in
the interruption of our operations and may have a material impact on our business.

In the future, we may also be required to obtain new permits and approvals for our proposed operations. While we
believe that we will be able to obtain such permits and approvals as and when required, there can be no assurance that
the relevant authorities will issue any of such permits or approvals in the timeframe anticipated by us or at all. Failure
by us to maintain or obtain the required permits or approvals, may result in the interruption of our operations or delay
or prevent our expansion plans and may have a material and adverse effect on our business, financial condition and
results of operations.

We are exposed to significant risks on fixed-price or lump-sum turnkey contracts that could cause us to incur losses
and adversely affect our business, results of operations and financial condition.

A significant portion of our projects are undertaken on a fixed-price or lump-sum turnkey basis. These contracts
involve agreeing to a predetermined fixed price for providing engineering, procurement, and construction services or
delivering completed facilities in a ready-to-operate condition, subject to contract variations due to changes in the
customer's project requirements. However, the actual expenses incurred during the execution of such contracts may
substantially differ from the initial bid assumptions for various reasons, including but not limited to:

e Unanticipated changes in the engineering design of the project.

e Unforeseen increases in the cost of equipment, materials, or manpower.
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e Delays associated with the delivery of equipment and materials to the project site.

e Unforeseen construction conditions, such as delays caused by the client's inability to obtain necessary
environmental and other approvals, leading to increased costs.

e Delays caused by adverse local weather conditions.

e  Commercial hardships or third-party breaches.

o  Failures of suppliers or subcontractors to perform their obligations.
e Delays attributable to our own execution.

In the case of engineering and project management consultancy contracts, we assume various obligations, and any
unanticipated costs or delays during contract execution may have compounding effects, leading to increased costs in
other parts of the contract. Throughout the execution of the contract and up to the defect liability period, we are
typically fully liable to compensate all parties concerned for any loss, damage, or destruction of work, structures,
property, etc., including third-party risks arising due to our actions. We are also responsible for ensuring that we do
not incur extra costs for our clients.

These variations and the inherent risks in the construction industry may result in our actual profits being different from
the initial estimates, potentially leading to reduced profitability or even losses on certain projects.

We have experienced negative cash flows from operations in the recent past, and we may have negative cash flows
in the future.

Our Standalone cash flows from operating activities, investing activities and financing activities for the financial year
/ period ended September 30, 2023, March 31 2023, 2022 and 2021 are set forth below:

(T in Lakhs)
Particulars September 30, 2023 | March 31, 2023 | March 31, 2022 | March 31, 2021
Net cash generated from/(used in) (383.07) (762.77) 1 040.33 294,83
operating activities ' : ,040. .

Our Consolidated cash flows from operating activities, investing activities and financing activities for the financial
year / period ended September 30, 2023, March 31 2023 and 2022 are set forth below:

(T in Lakhs)
Particulars September 30, 2023 | March 31, 2023 March 31, 2022
Net cash generated from/(used in) (392.40) (761.44) 104051
operating activities : . ,040.

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

If we are unable to service our debt obligations in a timely manner or to comply with various financial and other
covenants and other terms and conditions of our financing agreements, it may adversely affect our business,
prospects, results of operations and financial condition.

As of September 30, 2023 our Company had total indebtedness in the form of short term and long-term borrowings of
% 952.27 Lakhs on Standalone basis. Our indebtedness could have several important consequences, including but not
limited to the following:

e aportion of our cash flows may be used towards repayment of our existing debt, which will reduce the availability
of our cash flows to fund working capital, capital expenditures and other general corporate requirements;

e our ability to obtain additional financing in the future at reasonable terms may be restricted;

o fluctuations in market interest rates may affect the cost of our borrowings, as some of our indebtedness is at
variable interest rates;

o there could be a material adverse effect on our business, financial condition and results of operations if we are
unable to service our indebtedness or otherwise comply with financial and other covenants specified in the
financing agreements; and
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Some of our financing agreements also include various conditions and covenants that require us to obtain the consent
of the lenders prior to carrying out certain activities or entering into certain transactions. Certain covenants in these
agreements require us to obtain approval/permission from our lenders in certain conditions. In the event of default or
the breach of certain covenants, our lender has the option to make the entire outstanding amount payable immediately.
Our Company has received NoC from the Lender Bank with regard to the current Issue.

There can be no assurance that we will be able to comply with these financial or other covenants or that we will be
able to obtain consents necessary to take the actions that we believe are required to operate and grow our business.
For further details in this regard, please refer to chapter titled “Business Overview” beginning on page 116 of this
Red Herring Prospectus.

Our contingent liabilities as stated in our Restated Standalone and Consolidated Financial Statement could affect
our financial condition.

Our Contingent liabilities as on September 30, 2023 were % 1,642.75 Lakhs based on Restated Standalone Financial
Statement and Consolidated Financial Statement. If these contingent liabilities materialize, fully or partly, the financial
condition of our Company could be affected.

Based on Restated Standalone Financial Statements

(T in Lakhs)
For the year / period ended
Particulars September 30, March 31, | March 31, March 31,
2023 2023 2022 2021
c. Contingent Liabilities
1) Bank Guarantee/ LC Discounting for which
FDR margin money has been given to the bank as 1,597.25 647.93 709.68 529.99
Security
2) Related to Indirect Tax 21.74 197 - -
3) Related to Direct Tax 23.76 18.57 - -
Total 1,642.75 668.47 709.68 529.99
Based on Restated Consolidated Financial Statements
(T in Lakhs)
For the year / period ended
Particulars September 30, March 31, March 31,
2023 2023 2022
c. Contingent Liabilities
1) Bank Guaranteg/ LC Discounting for which FDR margin 1597 95 64793 709.68
money has been given to the bank as Security
2) Related to Indirect Tax 21.74 1.97 -
3) Related to Direct Tax 23.76 18.57 -
Total 1,642.75 668.47 709.68

26.

For more information, regarding our contingent liabilities, please refer chapter titled “Restated Financial Information
of the Company” beginning on page 173 of this Red Herring Prospectus.

Any operating losses by our group companies could adversely affect the overall operations of the group and financial
conditions and also divert the attention of the management and promoter towards such entity which could have an
adverse effect on our operations and financials.

Our projects require deployment of labour and depend on availability of labour. In case of unavailability of such
labour, our business operations could be affected.

Our project operations require deployment and our ability to retain labour. In case such labour workforce is
unavailable, or we are unable to identify and retain such labour our business could be adversely affected. We cannot
guarantee that we may be able to continue with the same on favourable terms or at all. Any such failure may impact
the operations, business process and profitability. Additionally, there have been amendments in the labour and
Employment related laws, which may have a direct impact on our employee costs and consequently, on our margins.
Further, latest amendments in labour laws in India may be led to increasing cost of compliance, wages, social security,
Occupational Safety, Health and Working Conditions. We cannot assure you that we will continue to comply with all
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these labour related laws and that as we continue to grow our business in the future, our labour and employee costs
coupled with operating compliances and expenses will not significantly increase. Our employees are not unionized
currently. However, there is no assurance that our employees will not seek unionization in the future. In the event that
employees at our project sites take any steps to unionize, it may become difficult for us to maintain flexible labour
policies and may increase our costs and adversely affect our business.

Any strikes or lock-outs, work stoppages, slowdowns, shut downs, supply interruptions or costs or other factors beyond
our control, may disrupt our operations and could negatively impact our financial performance or financial condition.
Additionally, our inability to recruit employees, in particular skilled employees, and retain our current workforce could
have a material adverse effect on our business, financial condition and profitability. There can be no assurance that we
will not experience slowdowns or shutdowns in the manner described above, or in any other manner, in the future, for
reasons which are beyond our control. Any slowdown or shutdown will adversely impact our results of operations,
market share and financial condition.

Our Company has taken unsecured loans that may be recalled by the lenders at any time.

Our Company has availed unsecured loans which may be called by their lenders at any time. As on September 30,
2023 the unsecured loan amounting X 442.34 lakhs were due to lenders. In the event that lender seeks a repayment of
any such loan, our Company would need to find alternative sources of financing, which may not be available on
commercially reasonable terms, or at all. Also, there is no formal agreement with any of our lenders. As a result, any
such demand may affect our business, cash flows, financial condition and results of operations. For further details on
financing arrangements entered into by our Company, please refer chapter titled “Business Overview” beginning on
page 119 of Red Herring Prospectus.

The average cost of acquisition of Equity Shares by our Promoters could be lower than the issue price.

Our Promoter’s average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity
shares as given below:

No. of Equity Shares Weighted Average Price* (in
Sr. No. Name of Promoters Held 2 per equity share)
1. Mr. Nayankumar Manubhai Pansuriya 6479600 0.62
2. Mr. Pratikkumar Maganlal Vekariya 6479600 0.62

29.

30.

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of
sale consideration is divided by net quantity of shares acquired.

Fraud, theft, employee negligence or similar incidents may adversely affect our results of operations and financial
condition.

Our company faces potential risks related to incidents of theft or damage to inventory. While we have not encountered
such situations in the past, we acknowledge that there is a possibility of experiencing inventory losses due to various
factors such as employee theft, vendor fraud, and general administrative errors. These incidents could have a negative
impact on our results of operations and financial condition. During the execution of the contract and up to defect
liability period we are generally fully liable to compensate all concerned for any loss, damage, or destruction of work,
structure, property etc. including third party risk arising due to causes attributable to us.

Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid
instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to
significant financial losses and affect our overall business performance.

Although we have insurance coverage against losses due to theft, fire, breakage, or damage caused by other casualties,
the extent of coverage may not fully mitigate the financial impact of such incidents on our operations and financial
condition. In some cases, the losses incurred may exceed the insurance coverage, resulting in additional financial strain
for the company.

Our ability to pay any dividends will depend upon future earnings, financial condition, cash flows, working capital
requirements and capital expenditures.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors
deem relevant, including among others, our results of operations, financial condition, cash requirements, business
prospects and any other financing arrangements. Accordingly, realization of a gain on shareholders investments may
largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity
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Shares will appreciate in value. For details of our Dividend history refer to the Section “Dividend Policy” on page 172
of the Red Herring Prospectus.

Our Promoter and the Promoter Group will jointly continue to retain majority shareholding in our Company after
the offer, which will allow them to determine the outcome of the matters requiring the approval of shareholders.

Our promoter along with the promoter group will continue to hold collectively up to 72.97% of the Equity share capital
of the company. As a result of the same, they will be able to exercise significant influence over the control of the
outcome of the matter that requires approval of the majority shareholder’s vote. Such a concentration of the ownership
may also have the affect of delaying, preventing or deterring any change in the control of our company. In addition to
the above, our promoter will continue to have the ability to take actions that are not in, or may conflict with our interest
or the interest of some or all of our minority shareholders, and there is no assurance that such action will not have any
adverse effect on our future financials or results of operations.

Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards utilization for the working capital requirement of our Company and
general corporate purposes. For further details of the proposed objects of the Issue, see “Objects of the Issue”
beginning on page 88. However, these objects of the Issue have not been appraised by any bank, financial institution
or other independent agency. Further, we cannot determine with any certainty if we would require the Net Proceeds to
meet any other expenditure or fund any exigencies arising out of the competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordance with the Companies Act, 2013 and the SEBI
ICDR Regulations, we cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this Red
Herring Prospectus without obtaining the approval of shareholders of our Company through a special resolution. In
the event of any such circumstances that require us to vary the disclosed utilization of the Net Proceeds, we may not
be able to obtain the approval of the shareholders of our Company in a timely manner, or at all. Any delay or inability
in obtaining such approval of the shareholders of our Company may adversely affect our business or operations.
Further, our Promoters would be required to provide an exit opportunity to the shareholders of our Company who do
not agree with our proposal to modify the objects of the Issue, at a price and manner as prescribed by SEBI.
Additionally, the requirement to provide an exit opportunity to such dissenting shareholders of our Company may
deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such
variation is in the interest of our Company. Further, we cannot assure you that the Promoter will have adequate
resources at their disposal at all times to enable them to provide an exit opportunity. In light of these factors, we may
not be able to vary the objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such variation is
in the interest of our Company. This may restrict our Company’s ability to respond to any change in our business or
financial condition, if any, which may adversely affect our business and results of operations.

33. Any future issuance of our Equity Shares may dilute prospective investors’ shareholding, and sales of our Equity

Shares by our major shareholders may adversely affect the trading price of our Equity Shares.

Our growth is dependent on having a strong balance sheet to support our activities. In addition to the internally
generated cash flow, we may need other sources of financing to meet our capital needs which may include entering
into new debt facilities with lending institutions or raising additional equity in the capital markets. We may need to
raise additional capital from time to time, dependent on business conditions. The factors that would require us to raise
additional capital could be business growth beyond what the current balance sheet can sustain; additional capital
requirements imposed due to changes in regulatory regime or significant depletion in our existing capital base due to
unusual operating losses. Any fresh issue of shares or convertible securities would dilute existing holders, and such
issuance may not be done at terms and conditions, which are favourable to the then existing shareholders of our
Company. If our Company decides to raise additional funds through the incurrence of debt, our interest obligations
will increase, and we may be subject to additional covenants, which could further limit our ability to access cash flows
from our operations. Such financings could cause our debt to equity ratio to increase or require us to create charges or
liens on our assets in favour of lenders. We cannot assure you that we will be able to secure adequate financing in the
future on acceptable terms, in time, or at all. Our failure to obtain sufficient financing could result in the delay or
abandonment of our expansion plans. Our business and future results of operations may be affected if we are unable
to implement our expansion strategy.

Any issuance of Equity Shares by our Company may dilute shareholding of investors in our Company; and hence
affect the trading price of our Company’s Equity Shares and its ability to raise capital through an issue of its securities.
In addition, any perception by investors that such issuances or sales might occur could also affect the trading price of
our Company’s Equity Shares. Additionally the disposal, pledge or encumbrance of Equity Shares by any of our
Company’s major shareholders, or the perception that such transactions may occur may affect the trading price of the
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Equity Shares. No assurance may be given that our Company will not issue Equity Shares or that such shareholders
will not dispose of, pledge or encumber their Equity Shares in the future.

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

The Issue price of the equity shares have been based on many factor and may not be indicative of the market price of
our Equity Shares after the Issue. For further information please refer the section titled “Basis for Issue Price”
beginning on page 98 of the Red Herring Prospectus. The market price of our Equity Shares could be subject to
significant fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be
able to sell your Equity Shares at or above the Issue Price.

Our Promoters and Directors have provided personal guarantees for financing facilities availed by our Company
and may in the future provide additional guarantees and any failure or default by our Company to repay such
facilities in accordance with the terms and conditions of the financing agreements could trigger repayment
obligations on them, which may impact their ability to effectively service their obligations as our Promoters and
Directors and thereby, adversely impact our business and operations.

Our Promoters and Directors have personally guaranteed the repayment of certain loan facilities taken by us. Our
Promoters may continue to provide such guarantees and other security post listing. In case of a default under our loan
agreements, any of the guarantees provided by our Promoters and Directors may be invoked, which could negatively
impact the reputation and net worth of our Promoters and Directors. In addition, our guarantors may be required to
liquidate their shareholding in our Company to settle the claims of the lenders, thereby diluting their shareholding in
our Company.

Furthermore, in the event that our Promoters and Directors withdraw or terminate their guarantees, our lenders for
such facilities may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even
terminate such facilities. We may not be successful in procuring guarantees satisfactory to the lenders, and as a result
may need to repay outstanding amounts under such facilities or seek additional sources of capital, which could affect
our financial condition and cash flows.

The Objects of the Issue for which funds are being raised are based on our management estimates and the same
have not been appraised by any bank or financial institution or any independent agency. The deployment of funds
in the project is entirely at our discretion, based on the parameters as mentioned in the chapter titled “Objects of
the Issue”.

The fund requirement and deployment, as mentioned in the “Objects of the Issue” on page 88 of this Red Herring
Prospectus is based on the estimates of our management and has not been appraised by any bank or financial institution
or any other independent agency. These fund requirements are based on our current business plan. We cannot assure
that the current business plan will be implemented in its entirety or at all. In view of the highly competitive and
dynamic nature of our business, we may have to revise our business plan from time to time and consequently meet
these fund requirements. The deployment of the funds as stated on page 88 under chapter “Objects of the Issue” is at
the discretion of our Board of Directors and is not subject to monitoring by any external independent agency. Further,
we cannot assure that the actual costs or schedule of implementation as stated on page 88 under chapter “Objects of
the Issue” will not vary from the estimated costs or schedule of implementation. Any such variance may be on account
of one or more factors, some of which may be beyond our control. The occurrence of any such event may delay our
business plans and/or may have an adverse bearing on our expected revenues and earnings.

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

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

Industry information included in this Red Herring Prospectus has been derived from industry sources. There can
be no assurance that such third-party statistical, financial and other industry information is complete, reliable or
accurate.

This Red Herring Prospectus includes information on Industry in which we operate from various sources. For further
details, please see “Industry Overview” beginning on page 111. The data has been furnished by an independent agency
on their websites and has no relationship with our Company, its Promoters, Directors, or the Book Running Lead
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Manager as on the date of this Red Herring Prospectus. The data used in these sources may have been reclassified by
us for the purposes of presentation and may also not be comparable. Industry sources and publications generally state
that the information contained therein has been obtained from sources generally believed to be reliable, but that their
accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured.
Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their
independent examination of, and should not place undue reliance on, or base their investment decision solely on this
information. The recipient should not construe any of the contents in this report as advice relating to business, financial,
legal, taxation or investment matters and are advised to consult their own business, financial, legal, taxation, and other
advisors concerning the transaction.

Certain data mentioned in this Red Herring Prospectus has not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe these
sources to be reliable, we cannot assure that they are complete or reliable. Such data may also be produced on a
different basis from comparable information compiled with regard to other countries. Therefore, discussions of matters
relating to India and its economy are subject to the limitation that the statistical and other data upon which such
discussions are based have not been verified by us and may be incomplete or unreliable.

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

The funds that we receive would be utilized for the objects of the Issue as has been stated in the chapter titled “Objects
of The Issue” on Page no. 88 of this Red Herring Prospectus. The proposed schedule of implementation of the objects
of the Issue is based on our management‘s estimates. If the schedule of implementation is delayed for any other reason
whatsoever, including any delay in the completion of the Issue, it may adversely affect our revenues and results of
operations.

We have not identified any alternate source of raising the funds required for the object of the Issue and the
deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects of
the Issue”.

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or
delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our
growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or
may result in borrowing funds on unfavorable terms, both of which scenarios may affect the business operation and
financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the
discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure
and may have a bearing on our expected revenues and earnings. For further details of Please refer chapter titled “Object
for the Issue” beginning on page 88 of this Red Herring Prospectus.

“Our revenues are highly dependent on our operations in the geographical region of state of Gujarat. Any adverse
development affecting our operations in this region could have an adverse impact on our business, financial
condition and results of operations.

We derive our 21.71%, 40.18%, 45.96% and 66.18% of the revenue from state of Gujarat in September 30, 2023, FY
2022-23, FY 2021-22 and FY 2020-21 respectively and 56.49%, 29.52%, 3.58% and 0.00% of the revenue from state
of Orissa in September 30, 2023, FY 2022-23, FY 2021-22 and FY 2020-21 respectively. Such geographical
concentration of our business as-specially in region of Gujarat and Orissa heightens our exposure to adverse
developments related to competition, as well as economic and demographic changes in this region which may
adversely affect our business prospects, financial conditions and results of operations.

Further, factors such as competition, culture, regulatory regimes, business practices and customs, customer tastes,
behaviour and preferences in the cities where we may plan to expand our operations may differ from Gujarat, and our
experience in the Gujarat may not be applicable to these states. In addition, as we enter new markets and geographical
areas, we are likely to compete not only with national players, but also local players who have an established local
presence, are more familiar with local regulations, business practices and customs, have stronger relationships with
local contractors, suppliers, relevant government authorities, and who have access to existing land reserves or are in a
stronger financial position than us, all of which may give them a competitive advantage over us. Our inability to expand
into areas outside Gujarat market may adversely affect our business prospects, financial conditions and results of
operations.”
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43. “We derive majority of our revenue from Oil & Gas pipeline infrastructure service business segment and any

reduction in the demand of such services could have an adverse effect on our business, results of operations and
financial conditions.

Our Company derives revenue of X 3057.01 lakhs in FY 2020-21, ¥ 5041.10 lakhs in FY 2021-22, ¥ 5020.35 lakhs in
FY 2022-23 and % 3,427.38 lakhs in September 30, 2023 from Qil & Gas pipeline infrastructure services business
segment which is constituting 99.96% in FY 2020-21, 99.89% in FY 2021-22, 100% in FY 2022-23 and 99.91% in
September 30, 2023. Any reduction in the demand of such services could have an adverse effect on our business,
results of operations and financial condition.”

EXTERNAL RISK FACTORS:

1.

Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax laws
and regulations, may adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by changes in law or interpretations of existing,
or the promulgation of new, laws, rules and regulations in India applicable to us and our business. There can be no
assurance that the central or the state governments in India may not implement new regulations and policies which
will require us to obtain approvals and licenses from the central or the state governments in India and other regulatory
bodies or impose onerous requirements and conditions on our operations. Any such changes and the related
uncertainties with respect to the implementation of the new regulations may have a material adverse effect on all our
business, financial condition and results of operations. In addition, we may have to incur capital expenditures to comply
with the requirements of any new regulations, which may also materially harm our results of operations. For instance,
the Government has proposed a comprehensive national goods and services tax (“GST”) regime that will combine
taxes and levies by the Central and state Governments into a unified rate structure. Given the limited availability of
information in the public domain concerning the GST, we are unable to provide any assurance as to the tax regime
following implementation of the GST. The implementation of this new structure may be affected by any disagreement
between certain state Governments, which could create uncertainty. Any such future amendments may affect our
overall tax efficiency and may result in significant additional taxes becoming payable.

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

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian
company are classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed equity
shares on a stock exchange that are held for more than 12 months is considered as long-term capital gains and is taxable
at 10%, in excess of Rs. 1,00,000. Any long-term gain realized on the sale of equity shares, which are sold other than
on a recognized stock exchange and on which no STT has been paid, is also subject to tax in India. Capital gains
arising from the sale of equity shares are exempt from taxation in India where an exemption from taxation in India is
provided under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do
not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable to pay tax
in India as well as in their own jurisdiction on a gain on the sale of equity shares.

Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have been periods of slowdown in the economic growth of India. Demand for our services may be
adversely affected by an economic downturn in domestic, regional and global economies. The Government of India
has traditionally exercised and continues to exercise influence over many aspects of the economy. Our business and
the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Government policy,
taxation, social and civil unrest and other political, economic or other developments in or affecting India. The rate of
economic liberalization could change, and specific laws and policies affecting the information technology sector,
foreign investment and other matters affecting investment in our securities could change as well. Any significant
change in such liberalization and deregulation policies could adversely affect business and economic conditions in
India, generally, and our business, prospects, financial condition and results of operations, in particular.

The Government of India has traditionally exercised, and continues to exercise, a significant influence over many
aspects of the economy. Our business, and the market price and liquidity of our Equity Shares, may be affected by
interest rates, changes in government policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. Any political instability in India may adversely affect the Indian securities markets
in general, which could also adversely affect the trading price of our Equity Shares. Any political instability could
delay the reform of the Indian economy and could have a material adverse effect on the market for our Equity Shares.
There can be no assurance to the investors that these liberalization policies will continue under the newly elected
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government. Protests against privatization could slow down the pace of liberalization and deregulation. The rate of
economic liberalization could change, and specific laws and policies affecting companies in the industrial equipment
manufacturing sectors, foreign investment, currency exchange rates and other matters affecting investment in our
securities could change as well. A significant change in India’s economic liberalization and deregulation policies could
disrupt business and economic conditions in India and thereby affect our business.

An outbreak of other infectious or virulent diseases, if uncontrolled, may have an adverse effect on our business,
results of operations and financial condition.

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, the COVID-19 virus,
the HIN1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a material
adverse effect on the economies of certain countries and our operations. If any of our employees or the employees of
our suppliers and/or customers are infected with such diseases or if a signification portion of our workforce refuses to
work for fear of contracting an infectious disease, our Company, our suppliers and/or our customers may be required
to shut down operations for a period of time, and this could adversely affect our business, results of operations and
financial condition. In addition, our revenue and profitability could be impacted to the extent that a natural disaster,
health epidemic or other outbreak harms the Indian and global economy in general.

Terrorist attacks or war or conflicts involving India or other countries could adversely affect consumer and business
sentiment and the financial markets and adversely affect our business.

Terrorist attacks and other acts of violence or war may adversely affect global equity markets and economic growth
as well as the Indian economy and stock markets. Such acts negatively impact business and economic sentiment, which
could adversely affect our business and profitability. Also, India has from time to time experienced, and continues to
experience, social and civil unrest and hostilities with neighboring countries. Armed conflicts could disrupt
communications and adversely affect the Indian economy. Such events could also create a perception that investments
in Indian companies involve a high degree of risk. This, in turn, could have a material adverse effect on the market for
securities of Indian companies, including our Equity Shares. The consequences of any armed conflicts are
unpredictable and we therefore may not be able to foresee events that could have an adverse effect on our business.

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

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

The extent and reliability of Indian infrastructure could adversely affect our Company’s results of operations and
financial condition.

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any congestion or
disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility could
disrupt our Company’s normal business activity. Any deterioration of India’s physical infrastructure would harm the
national economy, disrupt the transportation of goods and supplies, and add costs to doing business in India. These
problems could interrupt our Company’s business operations, which could have an adverse effect on its results of
operations and financial condition.

Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which
such additional financing may be available. This could have an adverse effect on our business and future financial
performance, our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

Instability in financial markets could materially and adversely affect our results of operations and financial
condition.

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

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

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

Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of the
Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations
currently in affect in India, transfer of shares between non-residents and residents are freely permitted (subject to
certain exceptions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the
transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting
requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the rupees proceeds from the sale of shares in India into foreign
currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from the
Income Tax authorities. There can be no assurance that any approval required from the RBI or any other government
agency can be obtained.

A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows, results
of operations and prospects.

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India,
which may be materially and adversely affected by centre or state political instability or regional conflicts, a general
rise in interest rates, inflation, and economic slowdown elsewhere in the world or otherwise. There have been periods
of slowdown in the economic growth of India. India’s economic growth is affected by various factors including
domestic consumption and savings, balance of trade movements, namely export demand and movements in key
imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange currency rates
and annual rainfall which affects agricultural production. Any continued or future slowdown in the Indian economy
or a further increase in inflation could have a material adverse effect on the price of our raw materials and demand for
our products and, as a result, on our business and financial results. The Indian financial market and the Indian economy
are influenced by economic and market conditions in other countries, particularly in emerging market in Asian
countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in recent years has affected the Indian
economy. Although economic conditions are different in each country, investor’s reactions to developments in one
country can have adverse effects on the securities of companies in other countries, including India. A loss in investor
confidence in the financial systems of other emerging markets may cause increased volatility in Indian financial
markets and, indirectly, in the Indian economy in general. Any worldwide financial instability, including the financial
crisis and fluctuations in the stock markets in China and further deterioration of credit conditions in the U.S. or
European markets, could also have a negative impact on the Indian economy. Financial disruptions may occur again
and could harm our business and financial results.

Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax laws
and regulations, may adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by changes in law or interpretations of existing,
or the promulgation of new, laws, rules and regulations in India applicable to us and our business. For further details
please refer to the chapter “Government and Other Statutory Approvals” on page 256 for details of the laws currently
applicable to us. The governmental and regulatory bodies in India and other jurisdictions where we operate may notify
new regulations and/or policies, which may require us to obtain approvals and licenses from the government and other
regulatory bodies, or impose onerous requirements and conditions on our operations, in addition to those which we
are undertaking currently. Any such changes and the related uncertainties with respect to the implementation of new
regulations may have a material adverse effect on our business, financial condition, results of operations and cash
flows.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment laws governing our business, operations and investments in our Company by
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non-residents, could result in us being deemed to be in contravention of such laws and/or may require us to apply for
additional approvals. Tax and other levies imposed by the central and state governments in India that affect our tax
liability include central and state taxes and other levies, income tax, turnover tax, goods and services tax, stamp duty
and other special taxes and surcharges which are introduced on a temporary or permanent basis from time to time. The
final determination of our tax liabilities involves the interpretation of local tax laws and related regulations in each
jurisdiction as well as the significant use of estimates and assumptions regarding the scope of future operations and
results achieved and the timing and nature of income earned and expenditures incurred. We are involved in various
disputes with tax authorities. For details of these disputes, see “Outstanding Litigation and Material Developments”
on page __ Moreover, the central and state tax scheme in India is extensive and subject to change from time to time.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment)
Ordinance, 2019, a new tax ordinance issued by India’s Ministry of Finance on September 20, 2019, prescribes a
number of changes to the income tax rate applicable to companies in India. According to this new ordinance,
companies can henceforth voluntarily opt for a concessional tax regime (subject to no other special
benefits/exemptions being claimed), which would ultimately reduce the effective tax rate for Indian companies. Any
such future amendments may affect other benefits such as an exemption for income earned by way of dividend from
investments in other domestic companies and units of mutual funds, exemption for interest received in respect of tax-
free bonds, and long-term capital gains on equity shares if withdrawn by the statute in the future, and the same may
no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/ courts would influence
our profitability.

The Finance Act, 2022 (“Finance Act”), has, amongst others things, provided a number of amendments to the direct
and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that dividend
distribution tax (“DDT”), will not be payable in respect of dividends declared, distributed or paid by a domestic
company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders,
both resident as well as non- resident and are likely to be subject to tax deduction at source. The Company may or may
not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax
at source from such dividend. Investors should consult their own tax advisors about the consequences of investing or
trading in the Equity Shares. Further, the Government of India has notified the Finance Act, 2023, which has introduced
various amendments to taxation laws in India. There is no certainty on the impact that the Finance Act may have on
our business and operations or on the industry in which we operate. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an
absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to
resolve and may impact the viability of our current business or restrict our ability to grow our business in the future.

The Equity Shares have never been publicly traded, and the Offer may not result in an active or liquid market for
the Equity Shares. Further, the price of the Equity Shares may be volatile, and you may be unable to resell the
Equity Shares at or above the Issue Price.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Indian
Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not guarantee that a market
for the Equity Shares will develop, or if developed, there will be liquidity of such market for the Equity Shares. The
Issue Price of the Equity Shares may bear no relationship to the market price of the Equity Shares after the Issue. The
market price of the Equity Shares after the Issue can be volatile as a result of several factors beyond our control,
including volatility in the Indian and global securities markets, our results of operations, the performance of our
competitors, developments in the Indian and global machine tools industry, changing perceptions in the market about
investments in this sector in India, investor perceptions of our future performance, adverse media reports about us or
our sector, changes in the estimates of our performance or recommendations by financial analysts, significant
developments in India’s economic liberalisation and deregulation policies, and significant developments in India’s
fiscal regulations. In addition, the Stock Exchanges may experience significant price and volume fluctuations, which
may have a material adverse effect on the market price of the Equity Shares. General or industry-specific market
conditions or stock performance or domestic or international macroeconomic and geopolitical factors unrelated to our
performance may also affect the price of the Equity Shares. In particular, the stock market as a whole in the past has
experienced extreme price and volume fluctuations that have affected the market price of many companies in ways
that may have been unrelated to the companies’ operating performances. For these reasons, investors should not rely
on recent trends to predict future share prices, results of operations or cash flow and financial condition.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted
company. We will be subject to the SEBI Listing Regulations, which will require us to file audited annual and
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unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we may
fail to satisfy our reporting obligations and, or, we may not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we
will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the
effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant
resources and management attention will be required. As a result, our management’s attention may be diverted from
our business concerns, which may adversely affect our business, prospects, results of operations and financial
condition.

Any further issuance of Equity Shares, or convertible securities or other equity-linked instruments by us may dilute
your shareholding. We may be required to finance our growth through future equity offerings. Any future equity
issuances by us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity
Shares including through exercise of employee stock options, may lead to the dilution of investors’ shareholdings in
our Company. Any future equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect
the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors that
such issuances or sales might occur may also affect the market price of our Equity Shares. We cannot assure you that
we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders
will not dispose of, pledge or encumber their Equity Shares in the future.

The sale of Equity Shares by our Promoters in future may adversely affect the market price of the Equity Shares.

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity Shares.
The sale of a large number of the Equity Shares by our Promoters could adversely affect the market price of the Equity
Shares. Similarly, the perception that any such primary or secondary sale may occur, could adversely affect the market
price of the Equity Shares. No assurance may be given that our Promoters will not dispose of, pledge or encumber
their Equity Shares in the future.

There is no guarantee that our Equity Shares will be listed on the relevant stock exchange in a timely manner or at
all.

\There is no guarantee that our Equity Shares will be listed on the relevant stock exchange in a timely manner or at all.
In accordance with Indian law, permission for listing and trading of our Equity Shares will not be granted until after
certain actions have been completed in relation to this Issue and until Allotment of Equity Shares pursuant to this
Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
on the relevant stock exchange within such time as mandated under UPI Circulars, subject to any change in the
prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence
in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your
ability to dispose of your Equity Shares.
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SECTION IV - INTRODUCTION

THE ISSUE

Present Issue in terms of this Red Herring Prospectus:

Particulars

Details

Equity Shares Issued*

Issue 4800000 Equity Shares of X 10/- each at a price of X [e]/- per Equity
Share each aggregating to X [e] Lakhs

Of which:

Reserved for Market Makers

240000 Equity Shares of % 10/- each at an Issue Price of X [@]/- per Equity
Share each aggregating to X [e] Lakhs

Net Issue to the Public

4560000 Equity Shares of % 10/- each at an Issue Price of X [e]/- per Equity
Share each aggregating to X [e] Lakhs

Of which

Allocation to Qualified Institutional Not more than 2280000 Equity Shares of % 10/- each at an Issue Price of %
Buyers [®]/- per Equity Share each aggregating to X [e] Lakhs

Of which

Anchor Investors

1366400 Equity Shares of % 10/- each at an Issue Price of % [e]/- per Equity
Share each aggregating to X [e] Lakhs

Net QIB Portion (Assuming Anchor
allocation portion is fully subscribed)

912000 Equity Shares of % 10/- each at an Issue Price of X [e]/- per Equity
Share each aggregating to X [e] Lakhs

Of which

Auvailable for allocation to Mutual Funds
only (5% of the QIB portion excluding

[®] Equity Shares of X 10/- each at an Issue Price of X [e]/- per Equity

Anchor Investor Portion)

Share each aggregating to X [e] Lakhs

Balance QIB Portion for all QIBs
including Mutual Funds

[®] Equity Shares of ¥ 10/- each at an Issue Price of % [®]/- per Equity
Share each aggregating to X [e] Lakhs

Allocation to Non-Institutional Investors

Not less than 684800 Equity Shares of X 10/- each at an Issue Price of X
[e]/- per Equity Share each aggregating to X [e] Lakhs

Allocation to Retail Individual Investors

Not less than 1596800 Equity Shares of X 10/- each at an Issue Price of %
[®]/- per Equity Share each aggregating to X [e] Lakhs

Equity Shares outstanding prior to the
Issue

12960000 Equity Shares of X 10/- each

Equity Shares outstanding after the Issue

17760000 Equity Shares of X 10/- each

Use of Proceeds

For details, please refer chapter titled “Objects of The Issue” beginning on
Page no. 88 of this Red Herring Prospectus for information on use of Issue
Proceeds.

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination
of issue price.

)

()

3)

(4)

The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of 229 (2) and Regulation 253 (1) of SEBI
ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity
share capital of our company are being issued to the public for subscription.

The present Issue has been authorized pursuant to a resolution of our Board dated August 16, 2023 and by Special
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our
shareholders held on September 09, 2023.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at
or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion,
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
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Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis
to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs,
subject to valid Bids being received at or above the Issue Price.

(5) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in

the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated

Stock Exchange, subject to applicable laws.
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SUMMARY OF FINANCIAL INFORMATION

ANNEXURE - |
RESTATED STATEMENT OF STANDALONE ASSETS & LIABILITIES
(X in Lakhs)
Particulars As at As at As at As at
30/09/2023 31/03/2023 31/03/2022 31/03/2021
I [ EQUITY AND LIABILITIES
1. Shareholders’ funds
(a) Share Capital 1,296.00 81.00 81.00 81.00
(b) Reserves and surplus 1,025.26 1,716.86 952.73 511.41
2. Non-current liabilities
(a) Long-term borrowings 273.84 407.90 196.92 106.36
(b) Other Non-current Liabilities 6.71 6.71 5.02 15.35
(d) Deferred Tax liability 14.15 1251 7.16 4.56
(c) Long-term provisions 15.05 9.78 7.67 5.15
3. Current liabilities
(a) Short-term borrowings 678.43 1,010.93 49.34 93.12
(b) Trade payables
i) Due to MSME - - -
ii) Due to Others 791.73 1,190.92 1,240.78 1,030.11
(c) Other current liabilities 271.99 278.19 268.27 192.35
(d) Short-term provisions 270.59 134.95 41.28 2.53
TOTAL 4,643.75 4,849.75 2,850.17 2,041.93
Il. || ASSETS
1. Non-current assets
(a) Property Plant & Equipments and
Intangible Assets
(i) Tangible Assets 859.20 812.90 539.57 433.65
(ii) Intangible Assets 33.61 4.98 7.83 10.68
(iii) Capital work-in-progress - 7.13 - -
(b) Non-current investments 37.80 37.50 7.50 -
(c) Long-term loans and advances 0.59 0.87 53.84 1.44
(d) Other Non-Current Assets 169.90 830.97 200.15 145.71
2. Current assets
(@) Current Investments - 369.00 439.00 219.00
(b) Inventories 1,632.61 752.96 202.52 43.89
(c) Trade receivables 1,234.74 1,633.95 615.82 1,025.97
(d) Cash and Bank Balances 19.95 30.84 560.79 28.92
(e) Short-term loans and advances 647.84 328.54 211.64 124.89
(f) Other Current Assets 7.53 40.11 1151 7.77
TOTAL 4,643.75 4,849.75 2,850.17 2,041.93
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ANNEXURE - 11
RESTATED STATEMENT OF STANDALONE PROFIT & LOSS
(X in Lakhs)
For the Period For the year || For the year || For the year
Particulars ended ended ended ended
30/09/2023 31/03/2023 31/03/2022 31/03/2021
| Revenue from operations 3,430.31 5,020.35 5,046.84 3,058.23
Il | Other Income 151.06 146.94 15.82 26.80
11| Total Income (I+11) 3,5681.37 5,167.29 5,062.66 3,085.03
Expenses:
(@) C_:ost of materials purchased and 1,707.09 2.834.66 2.782.29 1,868.95
Services consumed
(b) Changes in inventories of finished (879.65)
goods and (550.44) (158.63) (25.94)
work-in- progress
(c) Employee benefits expense 743.98 693.80 574.24 348.40
(d) Finance costs 101.81 72.88 46.08 51.27
(e) Depreciation and amortisation 57.30
expense 91.54 69.29 59.77
(f) Other expenses 1,149.19 1,007.82 1,160.05 631.05
IV | Total expenses 2,879.72 4,150.25 4,473.33 2,933.50
Profit /(Loss) before tax and
\% Exceptional Items (111-1V) 701.65 1,017.04 589.33 151.53
VI || Exceptional Items - - -
VIl | Profit /(Loss) before tax (V-VI) 701.65 1,017.04 589.33 151.53
VIII || Tax expense:
(a) Current tax expense 176.60 247.56 145.41 36.88
(b) Short/(Excess) provision of tax for i i i
earlier years
(c) Deferred tax charge/(credit) 1.64 5.35 2.60 1.80
(d) (Less): MAT Credit Entitlement - - -
178.24 252.91 148.01 38.67
IX f’/rl‘l’:;t L IRl Uiyl (WL 523.41 764.12 441,32 112.85
X1 Earnings per share (face value of X
10/- each):
(a) Basic (in %) 4.04 94.34 54.48 13.93
(b) Diluted (in %) 4.04 94.34 54.48 13.93
Earnings per share (face value of X
10/- each):
(Considering Bonus effect with
retrospective effect)
(a) Basic (in %) 4.04 5.90 3.41 0.87
(b) Diluted (in ) 4.04 5.90 3.41 0.87
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ANNEXURE - 111
RESTATED STATEMENT OF STANDALONE CASH FLOW
(X in Lakhs)
Particulars For the year / period Ended
30-09-2023 31-03-2023 31-03-2022 31-03-2021
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Extraordinary items 701.65 1,017.04 589.33 151.53
Adjustment For:
(a) Depreciation and Amortization 57.30 91.54 69.29 59.77
(b) Interest Charges and borrowing cost 101.81 72.88 46.08 51.27
(c) (Gain)/Loss on Sale of Assets (28.94) 1.48 - 461
(d) Other non-cash items 5.60 2.36 2.69 1.70
(e) Interest & Other income (6.65) (36.40) (7.88) (16.11)
(f) Expenses written off - 42.04 0.23 0.07
(9) Income from Investment (3.51) - -
Operating Profit before Working Capital Changes 830.76 1,187.43 699.74 252.83
Adjustment For :
(@) (Increase)/Decrease in Inventories (879.65) (550.44) (158.63) (25.94)
(b) (Increase)/Decrease in Trade Receivables 399.22 (1,060.17) 409.92 (279.67)
(c) (Increase)/Decrease in Loans & Advances & Other Assets (286.72) (145.50) (90.49) 277.97
(d) Increase /(Decrease) in Trade Payables & Other Liabilities (270.08) 53.48 325.19 106.52
CASH GENERATED FROM OPERATIONS (206.46) (515.21) 1,185.74 331.70
Less : Direct Taxes paid (176.60) (247.56) (145.41) (36.88)
CASH FLOW BEFORE EXTRAORDINARY ITEMS (383.07) (762.77) 1,040.33 294.83
NET CASH FROM OPERATING ACTIVITIES (A) (383.07) (762.77) 1,040.33 294.83
B. CASH FLOW FROM INVESTING ACTIVITIES
(a) Addition in Fixed Assets & CWIP (125.10) (400.12) (172.35) (76.42)
(b) Sale of Fixed Assets - 29.49 - 3.19
(c) Transfer of assets on account of demerger - - - -
(d) (Increase) / Decrease in Non-Current Investment (0.30) (30.00) (7.50) -
(e) (Increase) / Decrease in Current Investment - 70.00 (220.00) (219.00)
(f) (Increase ) / Decrease in Long term loans and advances 0.28 52.98 (52.40) 155.85
(9) (Increase ) / Decrease in Non-Current Assets 661.07 (630.82) (54.43) (145.71)
(h) Interest and other income 6.65 36.40 7.88 16.11
(i) Income from Investment / Sale of Investment 397.94 3.51 - -
NET CASH FROM INVESTING ACTIVITIES (B) 940.54 (868.57) (498.81) (265.98)
C. CASH FLOW FROM FINANCING ACTIVITIES
(@) Increase/(Decrease) in Long term Borrowings (134.06) 210.98 90.56 (97.38)
(b) Increase/(Decrease) in Short term Borrowings (333.50) 961.59 (43.78) 70.99
(c) Increase/(Decrease) in Long term Liabilities - 1.70 (10.34) (1.29)
(d) Increase / ( Decrease ) in Long Term Provisions - - - -
(e) Transfer of reserves due to demerger - - - -
(f) Interest Charges and borrowing cost (101.81) (72.88) (46.08) (51.27)
(9) Changes in Other Bank Balances - 1.08 4.46 (5.54)
NET CASHFLOW IN FINANCING ACTIVITIES (C) (568.36) 1,102.47 (5.18) (84.49)
NET INCREASE IN CASH & CASH EQUIVALENTS
(A)+(B)+(C) (10.89) (528.87) 536.33 (55.65)
OPENING BALANCE - CASH & CASH EQUIVALENT 30.84 559.72 23.38 79.03
CLOSING BALANCE - CASH & CASH EQUIVALENT 19.95 30.84 559.72 23.38
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ANNEXURE - |
RESTATED STATEMENT OF CONSOLIDATED ASSETS & LIABILITIES
(X in Lakhs)
Particulars As at As at As at
30/09/2023 31/03/2023 31/03/2022
I || EQUITY AND LIABILITIES
1. Shareholders’ funds
(a) Share Capital 1,296.00 81.00 81.00
(b) Reserves and surplus 1,027.93 1,718.38 952.92
Minority Interest 9.66
2. Non-current liabilities
(a) Long-term borrowings 345.59 407.90 196.92
(b) Other Non-current Liabilities 6.71 6.71 5.02
(d) Deferred Tax liability 22.79 1251 7.16
(c) Long-term provisions 15.05 9.78 7.67
3. Current liabilities
(a) Short-term borrowings 678.43 1,010.93 49.34
(b) Trade payables
i) Due to MSME - - -
ii) Due to Others 804.22 1,190.92 1,240.78
(c) Other current liabilities 283.58 278.19 268.27
(d) Short-term provisions 272.35 154.22 41.28
TOTAL 4,762.32 4,870.54 2,850.35
I
ASSETS
1. Non-current assets
(a) Property Plant & Equipments and Intangible Assets
(i) Tangible Assets 956.44 812.90 539.57
(ii) Intangible Assets 33.74 4.98 7.83
(iii) Capital work-in-progress 6.62 7.13 -
(b) Non-current investments 30.00 39.02 7.68
(c) Long-term loans and advances 0.59 0.87 53.84
(d) Other Non-Current Assets 170.49 830.97 200.15
2. Current assets
(a) Current Investments - 369.00 439.00
(b) Inventories 1,635.85 752.96 202.52
(c) Trade receivables 1,285.02 1,633.95 615.82
(d) Cash and Bank Balances 29.55 30.84 560.79
(e) Short-term loans and advances 605.15 347.81 211.64
(f) Other Current Assets 8.87 40.11 11.51
TOTAL 4,762.32 4,870.54 2,850.35
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ANNEXURE - 11
RESTATED STATEMENT OF CONSOLIDATED PROFIT & LOSS
(X in Lakhs)
Particulars For the period For the year For the year
ended 30/09/2023 || ended 31/03/2023 || ended 31/03/2022
| Revenue from operations 3,478.44 5,020.35 5,046.84
Il | Other Income 151.48 148.27 16.01
11l || Total Income (I+11) 3,629.93 5,168.62 5,062.85
Expenses:
(a) Cost of materials consumed 1,714.80 2,834.66 2,782.29
(b) Changes in inventories of finished
goods and (864.64) (550.44) (158.63)
work-in- progress
(c) Employee benefits expense 747.23 693.80 574.24
(d) Finance costs 101.86 72.88 46.08
(e) Depreciation and amortisation expense 60.30 91.54 69.29
(f) Other expenses 1,162.62 1,007.82 1,160.05
IV || Total expenses 2,922.16 4,150.25 4,473.33
v Profit /(Loss) before tax and Exceptional 707.77 1,018.37 589.52
Items (111-1V)

V1 | Exceptional Items - -
VIl | Profit/(Loss) before tax (V-VI) 707.77 1,018.37 589.52
VIII || Tax expense:

(a) Current tax expense 178.07 247.56 145.41
(b) Short/(Excess) provision of tax for i i i
earlier years
(c) Deferred tax charge/(credit) 5.39 5.35 2.60
(d) (Less): MAT Credit Entitlement - - -
183.45 252.91 148.01
IX || Profit after tax for the year (VII-VIII) 524.32 765.46 441.51
Post Share of Profit Pertaining to Minority
0.23 - -
Interest
Credited to Profit and Loss Account
under Note No 2- Reserves and Surplus - S A e
X1 Earnings per share (face value of ¥ 10/-
each):
(a) Basic (in %) 4.04 94.50 5451
(b) Diluted (in %) 4.04 94.50 54.51
Earnings per share (face value of ¥ 10/-
each):
(Considering Bonus effect with
retrospective effect)
(a) Basic (in %) 4.04 5.91 3.41
(b) Diluted (in %) 4.04 5.91 3.41
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ANNEXURE - 111
RESTATED STATEMENT OF CONSOLIDATED CASH FLOW
(X in Lakhs)
For the For the year For the year
Particulars period ended ended Ended
30-09-2023 31-03-2023 31-03-2022

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before Extraordinary items 708.49 1,018.37 589.52
Adjustment For:

(a) Depreciation and Amortization 60.42 91.54 69.29
(b) Interest Charges and borrowing cost 101.81 72.88 46.08
(c) (Gain)/Loss on Sale of Assets (28.94) 1.48 -

(d) Other non-cash items 5.60 2.36 2.69
(e) Interest & Other income (6.65) (36.40) (7.88)
(f) Expenses written off 0.12 42.04 0.23
(9) Income from Investment - (3.51) -
Operating Profit before Working Capital Changes 840.84 1,188.76 699.93
Adjustment For ;

(a) (Increase)/Decrease in Inventories (863.36) (550.44) (158.63)
(b) (Increase)/Decrease in Trade Receivables 361.31 (1,060.17) 409.92
(c) (Increase)/Decrease in Loans & Advances & Other Assets (290.17) (164.77) (90.49)
(d) Increase /(Decrease) in Trade Payables & Other (262.66) 72.75 325.19
Liabilities

CASH GENERATED FROM OPERATIONS (214.04) (513.88) 1,185.92
Less : Direct Taxes paid 178.36 (247.56) (145.41)
CASH FLOW BEFORE EXTRAORDINARY ITEMS (392.40) (761.44) 1,040.51
NET CASH FROM OPERATING ACTIVITIES (A) (392.40) (761.44) 1,040.51
B. CASH FLOW FROM INVESTING ACTIVITIES

(a) Addition in Fixed Assets & CWIP (125.88) (400.12) (172.35)
(c) Sale of Fixed Assets - 29.49 -
(d) Transfer of assets on account of demerger - - -

(e) (Increase) / Decrease in Non Current Investment (0.30) (31.33) (7.68)
(f) (Increase) / Decrease in Current Investment - 70.00 (220.00)
(9) (Increase ) / Decrease in Long term loans and advances 0.28 52.98 (52.40)
(h) (Increase ) / Decrease in Non Current Assets 661.07 (630.82) (54.43)
(i) Interest and other income 6.65 36.40 7.88
(i) Income from Investment - 3.51 -
(j)Sale of investment 397.94 - -
NET CASH FROM INVESTING ACTIVITIES (B) 939.76 (869.90) (498.99)
C. CASH FLOW FROM FINANCING ACTIVITIES

(a) Increase/(Decrease) in Long term Borrowings (129.31) 210.98 90.56
(b) Increase/(Decrease) in Short term Borrowings (332.50) 961.59 (43.78)
(b) Increase/(Decrease) in Long term Liabilities - 1.70 (10.34)
(c) Increase / ( Decrease ) in Long Term Provisions - - -
(d) Transfer of reserves due to demerger - - -
(e) Interest Charges and borrowing cost (101.81) (72.88) (46.08)
(9) Changes in Other Bank Balances - 1.08 4.46
NET CASH FLOW IN FINANCING ACTIVITIES (C) (563.61) 1,102.47 (5.18)
NET INCREASE IN CASH & CASH EQUIVALENTS (16.25)

(A)+(B)+(C) ' (528.87) 536.33
OPENING BALANCE — CASH & CASH EQUIVALENT 45.80 559.72 23.38
CLOSING BALANCE - CASH & CASH EQUIVALENT 29.55 30.84 559.72
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Our Company was originally incorporated as “Pratham EPC Projects Private Limited” as a private limited company under
the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated October 27, 2014 from the Registrar of
Companies, Gujarat, Dadra and Nagar Havelli. Further, our Company was converted from private limited company to
public limited company pursuant to special resolution passed in the Extra-Ordinary General Meeting of the company dated
July 21, 2023 and consequently, the name of our Company was changed to ‘“Pratham EPC Projects Limited” and a fresh
certificate of incorporation dated July 28, 2023 was issued to our Company by the Registrar of Companies, Ahmedabad.
The Corporate Identification Number of our Company is U45200GJ2014PLC081119.

BRIEF INFORMATION ON COMPANY AND ISSUE

SECTION V - GENERAL INFORMATION

Particulars Details
Name of Issuer Pratham EPC Projects Limited
Registered Office A-1101, Sankalp Iconic Tower, Opp. Vikramnagar Colony, Iscon Cross Road,

S.G. Highway, Ambli, Ahmedabad, Daskroi, Gujarat-380058 ;
Telephone No.: 079-4003 7008

Web site: www.prathamepc.com

E-Mail: cs@prathamepc.com

Contact Person: Ms. Bhavasthi Rahul Mehta

Date of Incorporation October 27, 2014

Company Identification Number | U45200GJ2014PLC081119

Company Registration Number 081119

Company Category Company Limited by Shares
Registrar of Company ROC- Ahmedabad
Address of the RoC ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura,

Ahmedabad-380013, Gujarat.

Phone: 079-27438531

Company Secretary and | Ms. Bhavasthi Rahul Mehta

Compliance Officer Pratham EPC Projects Limited

A-1101, Sankalp Iconic, Opp. Vikram Nagar Iscon Temple Cross Road, S.G.
Highway, Ahmedabad, Gujarat-380054;

Telephone No.: 079- 4003 7008;

Web site: www.prathamepc.com

E-Mail: cs@prathamepc.com

Chief Financial Officer Mr. Yogesh Vasantbhai Joglekar

Pratham EPC Projects Limited

A-1101, Sankalp lIconic, Opp. Vikram Nagar Iscon Temple Cross Road, S.G.
Highway, Ahmedabad, Gujarat-380054;

Telephone No.: 079- 4003 7008;

Web site: www.prathamepc.com

Designated Stock Exchange EMERGE Platform of National Stock Exchange of India Limited

Address: Exchange Plaza, Plot no. C/1, G Block, Bandra - Kurla Complex,
Bandra (E), Mumbai — 400051

Issue Programme Issue Monday, March 11, Issue Wednesday, March
Opens On: 2024 Closes On: 13,2024

Note:

Investors can contact the Company Secretary and Compliance officer in case of any pre issue or post issue related problems
such as non-receipt of letter of allotment or credit of securities in depository’s beneficiary account or dispatch of refund
order etc.

All grievances relating to the ASBA process and UPI Process may be addressed to the Registrar to the Issue, with a copy
to the relevant SCSB to whom the Application was submitted or Sponsor Bank, as the case may be. The Applicant should
give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID,
PAN, UPI ID (in case of RII’s if applicable), date of submission of the Bid cum Application Form, address of the Bidder,
number of Equity Shares applied for and the name and address of the Designated Intermediary where the Bid cum
Application Form was submitted by the Bidder.
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),

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries/SCSB in addition to the information mentioned hereinabove.

BOARD OF DIRECTORS OF OUR COMPANY

Presently our Board of Directors comprises of following Directors.

Elg Name Designation Address DIN
. . C/704, Gala Marvella, South Bopal, Gala
1. \'\;'gl'(afira:kk“mar Maganlal M;ga'irr:“agifzgtor Gym Khana Road, Bopal, Ahmedabad, | 06951893
y gihg Gujarat-380058.
A-301, Surya Emerald, Opp- Aadirgj
2 Mr. Nayankumar Manubhai Whole Time Bunglow, Near-Hira Rupa hall, Iscon 06951820
' Pansuriya Director Ambali Road, Ahmedabad, Gujarat-
380058.
N i . 16, Ramrajya Soc., Nr. Swaminarayan
3. _l}_/lhrl.Jmml;/lrehul Nanjibhai NonDiFeﬁglrjtlve Temple, Virat Nagar, Odhav, Industrial 10211744
Estate, Ahmedabad 382415, Gujarat.
Independent C- 803, Safal Parisar 1, Gala Gymkhana
4, Mr. Abhaya Pada Sarangi DiFr)ector Road, B/h Sobo Center, Bopal |, 10139592
Ahmedabad 380058, Gujarat
Independent AJ704, Samanvay Residency, opp. Safal
5. Ms. Garima Rajput DiFr)ector Parisar-2,  South  Bopal,  Daskroi, 10192459
Ahmedabad, Gujarat-380058.

For further details pertaining to the education qualification and experience of our directors, please refer the chapter titled
“Our Management” beginning on Page no. 156 of this Red herring Prospectus.

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

LEAD MANAGER TO THE ISSUE

REGISTRAR TO THE ISSUE

BEELLAZE

Beeline Capital Advisors Private Limited
SEBI Registration Number: INM000012917

Address: B 1311-1314 Thirteenth Floor Shilp Corporate
Park, Rajpath Rangoli Road Thaltej Ahmedabad Gujarat
380054 India.

Telephone Number: +91 79 4918 5784
Investor Grievance: ig@beelinemb.com
Email 1d: mb@beelinemb.com
Website: www.beelinemb.com

Contact Person: Mr. Nikhil Shah

CIN: U67190GJ2020PTC114322

L!NKIntime

Link Intime India Private Limited
SEBI Registration Number: INR000004058

Address: C-101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai — 400083, Maharashtra, India

Tel. Number: +91 22 4918 6200
Fax- 022 - 4918 6060
Email 1d: prathamepc.ipo@Ilinkintime.co.in

Investors Grievance Id:
prathamepc.ipo@Ilinkintime.co.in

Website: www.linkintime.co.in
Contact Person: Shanti Gopalkrishnan
CIN: U67190MH1999PTC118368

STATUTORY & PEER REVIEW AUDITORS OF
THE COMPANY

LEGAL ADVISOR TO THE ISSUE

Name: V C A N & Co, Chartered Accountant

Address: 204, Wall Street-1, Near-Gujarat College, Opp-
Orient Club, Ellis bridge, Ahmedabad-380006, Gujarat.

Tel No: +91-79-4007 1446, 2640 1351
Email : ahmedabad@vcanca.com

ANA ADVISORS

Address: 118 Shila Vihar, Gokulpura, Kalwar Road
Jhotwara, Jaipur-302012

Tel No.: +91-9887906529

Email: anaadvisors22@gmail.com

Contact Person: Kamlesh Kumar Goyal
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Peer Review No: 013295
FRN: 125172W
Contact Person: CA Saurabh Jain

BANKERS TO THE COMPANY

BANKERS TO THE ISSUE, REFUND BANKER
AND SPONSOR BANK

ICICI BANK LIMITED

Address: Shop No 20 to 24, Shakti Arcade Ground Floor,
Science City Road, Ahmedabad.

Tel No- 95497 53184
Email: lohiya.ashok@icicibank.com
Contact Person: Ashok Kumar Lohiya

AXIS BANK LIMITED

Address: Vastrapur Branch, Ground Floor, Abhishree
Adroit, Near-Swaminarayn Mandir, Ahmedabad, Gujarat-
380015

Tel No: +91 8980800321

E-mail- vastrapur.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person: Ms. Shilpa Rathor

SEBI Registration Number: INBI00000017

DESIGNATED INTERMEDIARIES

Self-Certified Syndicate Banks

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

Investors are requested to refer the SEBI website for updated list of SCSBs and their designated branches.
Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

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

BROKERS TO THE ISSUE
All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS

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

COLLECTING DEPOSITORY PARTICIPANTS

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

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is only Book Running Lead Manager to the issue, all the responsibility of
the issue will be managed by them.

CREDIT RATING
As this is an issue of Equity Shares, there is no credit rating for this Issue.
IPO GRADING

Since the issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.
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FILING OF DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectus is being filed with National Stock Exchange of India Limited, Exchange Plaza, C-1,
Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India.

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

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and documents referred elsewhere in
the Red Herring Prospectus/Prospectus, will be delivered to the RoC Office situated at ROC Bhavan, Opp Rupal Park
Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat.

CHANGES OF AUDITORS IN LAST THREE YEARS

Particulars Date of Change Reason for change
M/s. Rohan Thakkar & Co.
Address: A-110, Oxford Avenue, Opp- C U Shah
College, Ashram Road, Ahmedabad-380014,
Guijarat.
Tel No: +91 79 4032 4877 September 12, 2023
Email 1d: rohan@rthakkar.com
Membership No: 135131
Firm Registration No: 130843W
Contact Person: Rohan Thakkar
M/s.V C AN & Co. Chartered Accountant
Address: 204, Wall Street-1, Near-Gujarat
College, Opp-Orient Club, Ellis bridge,
Ahmedabad-380006, Gujarat.
Tel No: 079- 4007 1446/ 2640 1351 September 13, 2023 Appointment to fill Causal Vacancy
Email 1d: ahmedabad@vcanca.com
Membership No: 175015
Firm Registration No: 127172W
Contact Person: CA Saurabh Jain

Resignation for not having peer
review Certificate of the Company.

TRUSTEES
As this is an issue of Equity Shares, the appointment of Trustees is not required.
APPRAISAL AND MONITORING AGENCY

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds % 10,000
Lakh. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit
Committee of our Company will be monitoring the utilization of the Issue Proceeds.

The object of the issue and deployment of funds are not appraised by any independent agency/bank/financial institution.
BOOK BUILDING PROCESS

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

Principal parties involved in the Book Building Process are-
»  Our Company;

»  The Book Running Lead Manager in this case being Beeline Capital Advisors Private Limited;
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»  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE Limited and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

»  The Registrar to the Issue;
»  The Escrow Collection Banks/ Bankers to the Issue and
»  The Designated Intermediaries and Sponsor bank

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

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation
on a proportionate basis to QIBs, 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15
% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35 % of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our Company in consultation
with the BRLM and the Designated Stock Exchange.

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

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked
by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue may
use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a
payment mechanism with Application Supported by Blocked Amount for making application. For details in this regards,
specific attention is invited to the chapter titled “Issue Procedure” beginning on page 232 of the Red Herring Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 232 of
this Red Herring Prospectus.

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of 320 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders,
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices and is collated from Bids received from various investors.

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

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

Steps to be taken by the Bidders for Bidding:
»  Check eligibility for making a Bid (see section titled “Issue Procedure” on page 232 of this Red Herring Prospectus);

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

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

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

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

Bid/lssue Program:

Event Indicative Dates

Bid/lIssue Opening Date Monday, March 11, 2024
Bid/lssue Closing Date Wednesday, March 13, 2024
Finalization of Basis of Allotment with the Designated Stock Exchange On or before Thursday, March 14, 2024

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA On or before Friday, March 15, 2024
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees
Commencement of trading of the Equity Shares on the Stock Exchange

On or before Friday, March 15, 2024
On or before Monday, March 18, 2024

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/Issue
Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Issue Period by our Company,
revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance
with the applicable laws.

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

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

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

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

WITHDRAWAL OF THE ISSUE

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

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

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

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

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on February 19, 2024. Pursuant to the
terms of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters have indicated their intention to underwrite the following number of specified securities
being offered through this Issue:

Details of the Underwriter

No. of shares
underwritten

Amount
Underwritten
(R in Lakh)

% of the total
Issue Size
Underwritten

BEELINE CAPITAL ADVISORS PRIVATE LIMITED
Address: B 1311-1314 Thirteenth Floor, Shilp Corporate Park,
Rajpath Rangoli Road, Thaltej, Ahmedabad - 380054, Gujarat,
India.

Tel No: +91 79 4918 5784

Email I1d: mb@beelinemb.com

Investore Grievance Id: ig@beelinemb.com

Website: www.beelinemb.com

Contact Person: Mr. Nikhil Shah

4800000 [o] 100%

*Includes 240000 Equity shares of T10.00 each for cash of T [e]/- the Market Maker Reservation Portion which are to be
subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261
of the SEBI (ICDR) Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above-
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovementioned
Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE
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Our Company and the Book Running Lead Manager have entered into an agreement dated February 19, 2024 with the
following Market Maker to fulfil the obligations of Market Making:

SPREAD X SECURITIES PRIVATE LIMITED

Address: Shilp Corporate Park, B Block, 13th Floor, B-1309, Near Rajpath Club, Rajpath Rangoli Road, S. G. Highway,
Ahmedabad — 380054, Gujarat, India

Tel: +91 79 6907 2018

Email 1d: info@spreadx.in

Website: www.spreadx.in The Market Maker shall the applicable obligations and conditions as specified in the SEBI
(ICDR) Regulations, 2018 and the circulars issued by the NSE and SEBI in this regard from time to time.

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

1)

2)

3)

4)

5)

6)

7)

8)
9)

10)

11)

12)

The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a
day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange
in advance for each and every black out period when the quotes are not being issued by the Market Maker(s).

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

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

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Issue Size (Including the 240000 Equity
Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and
above 240000 Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue
Size. As soon as the Shares of market maker in our Company reduce to 24% of Issue Size, the market maker will
resume providing 2-way quotes.

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

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

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the pre-open call auction. In case equilibrium price is not discovered the price band in the normal trading session
shall be based on Issue price.

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

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market — for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of
the Exchange for deciding controllable and non-controllable reasons would be final.

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

In case of termination of the Market Making agreement prior to the completion of the compulsory Market Making
period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker in replacement during
the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market
Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR)
Regulations, 2018. Further our Company and the Lead Manager reserve the right to appoint other Market Makers
either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number
of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable
at that particular point of time. The Market Making Agreement is available for inspection at our registered office
from 11.00 a.m. to 5.00 p.m. on working days.

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

13)  Punitive Action in case of default by Market Makers: Emerge Platform of NSE will monitor the obligations on a
real time basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may
be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to
time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market maker issuing
two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in
market making activities / trading membership.
14)  The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.
15)  Price Band and Spreads: SEBI Circular bearing reference no: CIR/IMRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for Issue size up to X 250 crores, the applicable price bands for the first day shall be:
16)  Incase equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5%
of the equilibrium price.
17)  Incase equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be
5% of the Issue price.
18)  Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within
10% or as intimated by Exchange from time to time.
19)  Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, based on the Issue size and as follows:
Buy quote exemption threshold | Re-Entry threshold for buy quote
Issue Size (including mandatory initial inventory of | (including mandatory initial inventory of
5% of the Issue Size) 5% of the Issue Size)
Up to X 20 Crore 25% 24%
% 20 Crore To X 50 Crore 20% 19%
% 50 Crore To % 80 Crore 15% 14%
Above %80 Crore 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBI / NSE from time to time.
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The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of filing of
the Red Herring Prospectus, is set forth below:

SECTION VI - CAPITAL STRUCTURE

(X In Lakh except per share amount)

Sr. T Ag_gregate Agg_regate v_alue
No. Nominal value at issue price
1. | AUTHORIZED SHARE CAPITAL
20000000 Equity Shares of face value of % 10/- each 2000.00 -

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

12960000 Equity Shares of face value of X 10/- each 1296.00 -
3. | PRESENT ISSUE IN TERMS OF THE RED HERRING

PROSPECTUS*

Issug of 4800000 Equity Shares of X 10/- each at a price of X [e]/- per 480.00 [o]

Equity Share.

Which comprises

Reservation for Market Maker:
240000 Equity Shares of X 10/- each at an Issue Price of X [e]/- per 24.00 [e]
Equity Share reserved as Market Maker Portion
Net Issue to Public:

4560000 Equity Shares of X 10/- each at an Issue Price of X [e®]/- per 456.00 [e]
Equity Share to the Public

Net Issue to Public consists of

Allocation to Qualified Institutional Buyers:

Not more than 2278400 Equity Shares of X 10/- each at an Issue Price
of X [e]/- per Equity Share will be available for allocation to Qualified
Institutional Buyers

Allocation to Non-Institutional Investors:

At least 684800 Equity Shares of X 10/- each at an Issue Price of X [e]/-
per Equity Share will be available for allocation to Non-Institutional
Investors

Allocation to Retail Individual Investors:

At least 1596800 Equity Shares of % 10/- each at an Issue Price of T [e]/- 159.60 [e]
per Equity Share will be available for allocation to Retail Investors
4, PAID UP EQUITY CAPITAL AFTER THE ISSUE

17760000 Equity Shares of % 10/- each

5. | SECURITIES PREMIUM ACCOUNT | Before the Issue Nil
After the Issue [e]

228.00 [o]

68.40 [o]

1796.00 -

* The Present Issue of 4800000 Equity Shares in terms of this Red Herring Prospectus has been authorized pursuant to a
resolution of our Board of Directors dated August 16, 2023 and by special resolution passed under Section 62(1)(c) of the
Companies Act, 2013 at an Extra-Ordinary General Meeting of the members held on September 09, 2023.

CLASS OF SHARES

The company has only one class of shares i.e., Equity shares of % 10/- each only and all Equity Shares are ranked pari-
passu in all respect. All Equity Shares issued are fully paid-up as on date of the Red Herring Prospectus.

Our Company does not have any partly paid-up equity shares as on the date of this Red Herring Prospectus.

Our Company does not have any outstanding convertible instruments as on the date of the Red Herring Prospectus.
NOTES TO THE CAPITAL STRUCTURE:

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

Since Incorporation of our Company, the authorized equity share capital of our Company has been changed in the manner
set forth below:
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Sr Cumulative iﬂ;‘;}%ﬁggj Whether
‘ Particulars of Increase no. of Equity ; Date of Meeting AGM/
No. Shares Share Capital EGM
(R in Lakh)
1. On incorporation 10000 1.00 N.A. N.A.
2. Increase in authorized equity
share capital from % 1.00 Lakhs to 1250000 125.00 April 01, 2015 EGM
% 125.00 Lakhs
3. Increase in authorized equity
capital from X 125.00 Lakhs to 20000000 2000.00 July 07, 2023 EGM
2000.00 Lakhs
2. History of Paid-up Share Capital:
Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below:
Cumulat Cumul
No. of Cumulativ | ive Paid- ative
DED] Nature of Equity Face Iss_ue Nature of e Number | up share Shar_e
allotmen value price . . . . Premiu
t allotment Shares (In 3) (In3) consideration of Equity | Capital m
allotted Shares (Rin
Lakhy | (InX
Lakhs)
Subscription
October 0
Memorandum 10000 10 10 Cash 10000 1.00 0.00
27,2014 L
of Association
(1)
Further
Allotment in
March respect of
30,2016 | Acquisition of 800000 10 10 Other than Cash 810000 81.00 0.00
Partnership
Firm @

JllélyZOZB Bonus Issue @ | 12150000 10 NIL Other than Cash | 12960000 | 1296.00 0.00
@ The details of Initial Subscription to Memorandum of Association of 10000 Equity Shares on October 27, 2014 are as
follows:

Sr. No. of Equity Face Value per | Issue Price per

No. DS B E Shares Allotted share (in %) share (in %)

1. Nayankumar Manubhai Pansuriya 5000 10 10
2. Pratikkumar Maganlal Vekariya 5000 10 10
Total 10000 10 10

@ The details of allotment of 800000 Equity shares made in respect of Acquisition of Partnership Firm “Pratham
Construction” for Consideration other than cash on March 30, 2016, are as follows:

r. No. of Equi Face Val r| | Pri r
lflo. NS el AlleiEEe Shgr:s Aﬁcl:tgd zztr:]zrea(iunege Szﬁgre (iCr(Ie ;))e
1. | Nayankumar Manubhai Pansuriya 400000 10 -
2. | Pratikkumar Maganlal Vekariya 400000 10 -
Total 800000 - -

® The details of allotment of 12150000 Bonus Equity Shares made on July 19, 2023 in ratio of 15:1 i.e.,15 (Fifteen Only)
fully paid-up Equity Shares for every 1 (One Only) Equity Shares held on record dated June 30, 2023, are as follows:
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No e o Al Shares Alloted_| | share(n) | share (n®
1. Nayankumar Manubhai Pansuriya 6074625
2. Pratikkumar Maganlal Vekariya 6074625
3. Nutan Nayankumar Pansuriya 150
4, Sanket Parshottambhai Kakadiya 150 10 NIL
5. Mitalbahen Pratikkumar Vekariya 150
6. Maganlal Mohanbhai Vekaria 150
7. Piyushbhai M Shingala 150
Total 12150000 10 NIL

3. Except as disclosed below, we have not issued any Equity shares for consideration other than Cash.

i. The details of allotment of 800000 Equity shares made in respect of Acquisition of Partnership Firm “Pratham
Construction” for Consideration other than cash on March 30, 2016 are as follows:

No e o Allse: Shares Alloted | share(n) | share (n®
1. Nayankumar Manubhai Pansuriya 400000 10 -
2. | Pratikkumar Maganlal Vekariya 400000 10 -

Total 800000 - -

ii. The details of allotment of 12150000 Bonus Equity Shares made on July 19, 2023 in ratio of 15:1 i.e.,15 (Fifteen Only)
fully paid-up Equity Shares for every 1 (One Only) Equity Shares held on record dated June 30, 2023, are as follows:

No. of
Date of _ Face | Issue Reason of Benefits
allotment Name of Allottees Equity | Value | Price accrued to
(Rs) | (Rs.) Allotment Company
Shares
Nayankumar Manubhai Pansuriya 6074625 | 10.00
Pratikkumar Maganlal Vekariya 6074625 | 10.00
July 19, Nutan Nayankumar Pa_nsuriya_ 150 10.00 Capitalization
2023 Sanket Parshottambhai Kakadiya 150 10.00 | NIL | Otherthan cash of reserves
Mitalbahen Pratikkumar Vekariya 150 10.00 and Surplus
Maganlal Mohanbhai Vekaria 150 10.00
Piyushbhai M Shingala 150 10.00

4. Our Company has not allotted any Equity Shares pursuant to any scheme approved under Section 230 to 234 of the
Companies Act, 2013.

5. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus

shares) by capitalizing any revaluation reserves.

6. Our Company has not made allotment at price lower than the Issue Price during past one year from the date of the

Red Herring Prospectus except mentioned below:

The details of allotment of 12150000 Bonus Equity Shares made on July 19, 2023 in ratio of 15:1 i.e.,15 (Fifteen Only)

fully paid-up Equity Shares for every 1 (One Only) Equity Shares held on June 30, 2023, are as follows:

No ST Shares Allotd | share(n) |  share (nd
1. Nayankumar Manubhai Pansuriya 6074625

2. Pratikkumar Maganlal Vekariya 6074625

3. Nutan Nayankumar Pansuriya 150 10 NIL

4. Sanket Parshottambhai Kakadiya 150

5. Mitalbahen Pratikkumar Vekariya 150
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No ezl Alue: Shares Alloted | share(in® | share(in®
6. Maganlal Mohanbhai Vekaria 150
7. Piyushbhai M Shingala 150

Total 12150000 10 NIL

7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under
the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits)
Regulations, 2021.

8.  Our Shareholding Pattern:

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015
is given here below:;

Declaration
Promoter Non-
Sk Particular Yes/No efe Pl Promoter —
No. Promoter | shareholder .
Non-Public
Group

1 Whether the Company has issued any partly paid-up No No No No
shares?

2 Whethgr the Company has issued any Convertible No No No No
Securities?

3. | Whether the Company has issued any Warrants? No No No No

4 Whether the Co_mpany _has any shares against which No No No No
depository receipts are issued?

i -in?

5 XVhether the Company has any shares in locked-in’ No No No No

6. Whethgr any shares held by promoter are pledge or No No NA NA
otherwise encumbered?

7 Wh_ethe( company has equity shares with differential No No No No
voting rights?

8. Whethe_r the listed entity has any significant No No No No
beneficial owner?

* All Pre-IPO Equity Shares of our Company will be locked-in prior to listing of shares on Emerge Platform of NSE.
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A. Table I - Summary Statement holding of Equity Shares
2 3 G & Number of Voting Rights held in each class of securities 8 Number =
= = ' = i £
= E G = 2 g S (IX) o ‘g Shareholding, NUDEr 6 of shares s
= o % > £, = S0 9 £3 asa % Locked in | Pledged or 2
3 g 2 5 2a g 2 g% o : . S assuming full | ooy | Otherwise 9 £
el S = g 58 s & 58 % No of Voting (XIV) Rights g2 conversion of encumber g
= < > Y= =
S : §_| 2o | Sod SEJ 5 T | 28 S | 555 convertie Sl
= < £= ggé Tgy 823 8es S28 i(ﬁ 9 2 securities (as a _ — %E
= s = ‘S = g8 5=5 82— G < = o @ 53 percentage of [3o) Eio) g5
@ o = > o8 g 2E = 5 22 % 23 diluted share =| 2= | 4 2= 5
2 rE = £ 58 S = £g < ) ) 5 s< 2 £9 ) S| 53| & 53 =
3 £ | z g | 38| " 5 | 2% g P P g k S2E b o ls|=2g|s 25| 2%
(<] —
2 b 5 S = S8 3 & & = 288 vk | 2 | S8 | 2 S8 2
© s 4 s < o O 2 asa % of o 8 o 8 5
z c B = e} (A+B+C2) TE L= =
(a) | Promoter & 7 12960000 0 0 12960000 100.00 12960000 0 12960000 100.00 100.00 000 | 0| 000 ]| 12960000
Promoter Group ’ ' ' ’ ’
(B) | Public 0 0 0 0 0 0.00 0 0 0 0 0 0 0.00 | O 0.00 0
Non-Promoter- 0 0 0 0 0 0 0 0 0 0 0 0 0 000 | O 0.00 0
© | N ;
on-Public
Shares underlying 0 0 0 0 0 0 0 0 0 0 0 0 0 000 | O 0.00 0
(€ DRs
Shares held by 0 0 0 0 0 0 0 0 0 0 0 0 0 0.00 | O 0.00 0
€ | g
mployee Trusts
Total 7 12960000 0 0 12960000 100.00 12960000 0 12960000 100.00 0 100.00 0 0.00 | O 0.00 12960000
Note:
1. C=C1+C2
2. Grand Total=A+B+C
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B. Table Il - Statement showing shareholding pattern of the Promoter and Promoters’ Group

Number of Voting Rights held in each class of securities | No of Number of
(IX) share shares
No. Sharehol s . Number of Locked pledged or c
of ding as a . X Unde Shareho!)glng in shares (XI11) otherwise 5
share % of No of Voting (XIV) Rights rlying 2 EBEYE encumbere T
e, O s total no Outst | 2ssuming il d (XI11) 2 £
Nos. Partly Total nos. . - conversion of <)
Sr of Ng;{;_fl:!ly paid- glr;/ ?s shares ?g;gi'{:: angln convertible g §
. 111 N
No. Category of share equity up 9 held_ od as per Total as 2 % S securities (as 2 =
shareholder (11) holde equity (v = A a percentage As a S £
m shares held Depo SCRR, of rtible : o5
rs shares | = (IV)+(V)+ Cla ; of diluted Asa% | N | %of 2E
(1v) sitor 1957) (A+B+C) securi : = @
(1) held y () (VI AS | Class eg: %) | S Total it share capital) No. oftotal | o. | total ° £
V) Recei 2% of g (eg: (Inclu (XD=(VIN+( (a) shares | (a | share &c
Y) : X) as a % of held(b) | ) | sheld £
pts (A+B+C ding (A+B+C2)* 5
VI 2)* Warr () =
ants)
(X)
(1) | Indian
Individuals/Hindu
(@) undivided Family 7 12960000 0 0 12960000 100.00 12960000 0 12960000 100.00 0 100.00 0 0.00 0 0.00 12960000
Nayankumar
1 | Manubhai Pansuriya 1 6479600 0 0 6479600 50.00 6479600 0 6479600 50.00 0 50.00 0.00 0.00 0 0.00 6479600
)
Pratikkumar
2 | Maganlal Vekariya 1 6479600 0 0 6479600 50.00 6479600 0 6479600 50.00 0 50.00 0.00 0.00 0 0.00 6479600
)
3 | Nutan Nayankumar 1 160 0 0 160 Negligibl 160 0 160 Negligible 0 Negligible 0.00 000 | 0| 000 160
Pansuriya (PG) e
Mitalbahen Negligibl
4 | Pratikkumar 1 160 0 0 160 geg 160 0 160 Negligible 0 Negligible 0.00 0.00 0 0.00 160
Vekariya (PG)
Maganlal Mohanbhai Negligibl ., .,
5 Vekaria (PG) 1 160 0 0 160 e 160 0 160 Negligible 0 Negligible 0.00 0.00 0 0.00 160
Sanket Negligib!
6 | Parshottambhai 1 160 0 0 160 geg 160 0 160 Negligible 0 Negligible 0.00 0.00 0 0.00 160
Kakadiya (PG)
Piyushbhai M Negligibl . .
7 Shingala (PG) 1 160 0 0 160 e 160 0 160 Negligible 0 Negligible 0.00 0.00 0 0.00 160
(o) | Central Government/ 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 000 0
State Government(s) ' ’ ’ ) '
© E'::Ii‘s"'a' Institutions/ |, 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 000 | 0| 000 0
(d) | Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Sub-Total (A)(1) 7 12960000 0 0 12960000 100.00 12960000 0 12960000 100.00 0 100.00 0 0.00 0 0.00 12960000
(2) | Foreign
Individuals (Non-
(a) | Resident Individuals/ 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Foreign Individuals)
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(0) | Government 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 0.00 0
© | nstitutions 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 0.00 0
) mg;?grp""fo“o 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 0.00 0
© | Any Other (specify) 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 0.00 0
Sub-Total (A)(2) 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 0.00 0
Total Shareholding
of Promoter and 7 12960000 0 12960000 100.00 12960000 0 12960000 100.00 100.00 0 0.00 0.00 | 12960000

Promoters’ Group
A)=(A1) +(A)2)

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc. - N.A.

Note:

1. PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on website of Stock Exchange(s).

2. The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.
3. P=Promoter; PG= Promoter Group

*Numbers are rounded off up to two decimals
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C. Table I1I - Statement showing shareholding pattern of the public shareholder

No Number of Voting Rights held in each class No of Number of
: Sharehold of securities (1X) shares . shares pledged
t?f ing as a % Underl Shareholding, Numbr:ar ¢ LES Ty or otherwise
No. Of | Share of total i i in as a % e U encumbered
s No of Voting (X1V) Rights ying /o
Nos. No. of full Partly ol Total nos. no. of Outstan assuming full (Xt Number of
Sr of ;aid-u Y paid- i shares shares ‘5 ding conversion of @« @ equity
No. Category of share pe uit P up Y held (calculate N @) convert convertible % g shares held
: shareholder (11 holde quity equity Y V1) = d as per fo - © ¥ ible securities (as a S - in
0} shares held Depo x >
rs av) shares sitgr (IV)+(V)+ SCRR, a e — el securiti percentage of = sSa = S o | dematerial
(D) held (V1) 1957) g g £ s< es diluted share 1 g 1 835 | izedform
) Réi (VI11) As 8 8 = e (Includi capital) 2 5 8 2 58
s a % of 5] 5] ng XD=(VH)+(X) S S
(F\)”) (A+B+C2) Warran as a % of w =
ts) (X) (A+B+C2) < <
Institutions
B1 N
(Domestic)
(@) | Mutual Funds 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
®) \F’Sr:‘;‘;re Capital | 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(c) | Alternate lnvestment | g 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(d) | Banks 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(e) | Insurance Companies 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
® Eg‘é:gﬁ”ﬁun s Funds/ 1 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(@) | Asset reconstruction | 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
companies ' ' ' ) '
()| Sovereign  Wealth | ¢ 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(i) | NBFCs registered
with RBI 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
() | Other = Financial | 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Institutions
(k) | Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Sub Total B1 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
o | (ot
@ 'I:me'g” Direct 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
nvestment
Foreign Venture
(b) Capital Investors 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
© ﬁﬁ:ﬁf'g” Wealth 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
(d) | Foreign Portfolio 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Investors Category | ‘ ' ' ' '
(e) | Foreign Portfolio 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Investors Category Il
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No Number of Voting Rights held in each class No of Number of
: Sharehold of securities (1X) shares . shares pledged
srgfre ing as a % Underl Shareholding, Numsbr:a;rce)g I(_;)Iclk)ed n or otherwise
No. Of 5 of total No of Voting (XI1V) Rights ying asa % encumbered
Nos. No. of full Partly T Total nos. no. of Outstan assuming full (X11n) Number of
Sr of ;aid—u Y paid- rlvin shares shares ‘5 ding conversion of Py @ equity
No. Category of share pe it p up Y held (calculate L @) convert convertible % % shares held
(I). shareholder (11) holde shages rzleld equity De? 5 vy = d as per < - © ¥ ible securities (as a & & in
rs av) shares sitgr (IV)+(V)+ SCRR, a e — el securiti percentage of = sa = S o | dematerial
(D) held (V1) 1957) g g £ s< es diluted share 1 g 1 85 | izedform
) Réi (VI11) As 8 8 = e (Includi capital) 2 5 8 2 5o
e a % of 5] 5] ng XD=(VH)+(X) S S
1) (A+B+C2) Warran asa % of o ©
ts) (X) (A+B+C2) < <
Overseas

® g;”s‘;s('é‘;:fnsci(:go'd'”g 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0.00 0
figure)

(g) | Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Sub Total B2 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Central

B3 | Government/ State
Government(s)

Central Government /

(@) President of India 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0

() Zts\tlzr?]g‘r’emme”” 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Shareholding by
Companies or Bodies

© gg;ﬁ’g"’}?s‘t’;{‘:re 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Government is a
promoter
Sub Total B3 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0

B4 | Non-Institutions

@ f;iﬂg:gﬁzﬁmpames 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Directors and their
relatives (excluding

(b) | independent directors 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
and nominee
directors)

Key Managerial
(©) personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0.00 0 0.00 0

Page | 76



)

No Number of Voting Rights held in each class No of Number of
: Sharehold of securities (1X) shares A shares pledged
i ingasa % Underl Shareholding, NUTLs A TG s el or otherwise
share ) 5 " shares (XI1)
No. Of 5 of total No of Voting (XI1V) Rights ying asa % encumbered
Nos. No. of full Partly T Total nos. no. of Outstan assuming full (X11n) Number of
Sr of ;aid—u Y paid- rlvin shares shares ‘5 ding conversion of Py @ equity
No. Category of share pe it p up Y held (calculate L @) convert convertible % % shares held
(I). shareholder (11) holde shages rzleld equity De? 5 vy = d as per < - © ¥ ible securities (as a & & in
rs av) shares sitgr (IV)+(V)+ SCRR, a e — el securiti percentage of = sa = S o | dematerial
(D) held (V1) 1957) g g £ s< es diluted share 1 g 1 85 | izedform
) Réi (VI11) As 8 8 = e (Includi capital) 2 5 8 2 5o
s a % of 5] 5] ng XD=(VH)+(X) S S
(g”) (A+B+C2) Warran asa % of o ©
ts) (X) (A+B+C2) < <
Relatives of promoter
(other than
‘immediate relatives’
of promoters
(d) disclosed under 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
‘Promoter and
Promoter Group’
category)
Trusts where any
person belonging to
'‘Promoter and
(e) | Promoter Group' 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
category is 'trustee’,
‘beneficiary’, or
‘author of the trust'
Investor Education
(f) | and Protection Fund 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
(IEPF)
Resident Individuals
holding nominal
(9) share capital upto % 2 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Lakhs
Resident Individuals
() | holding share capital 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
in excess of X 2
Lakhs
(i) | Non Resident Indians 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
(NRISs)
(i) | Foreign Nationals 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
(k) | Foreign Companies 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
() | Bodies Corporate 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
(m) | Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
HUF 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
?ﬁg;;{es'dem Indian 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
LLP 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Bodies Corporate 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
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No Number of Voting Rights held in each class No of Number of
: Sharehold of securities (1X) shares . shares pledged
i ing as a % Underl Shareholding, NIz G EE e T or otherwise
No. Of Sk of total i i in asa % SR ) encumbered
s No of Voting (X1V) Rights ying 0
Nos. N Partly Total nos. no. of Outstan assuming full (Xt Number of
of 0. 9f wuLlly aid- unt_je shares shares %5 din conversion of equity
Sr. paid-up p rlyin © 9 . 8 3 a
No Category of share equit up g held (calculate L @) convert convertible = = shares held
(I). shareholder (11) holde i rzleld equity Depo vy = d as per < - W E ible securities (as a & & in
rs av) shares Sor (IV)+(V)+ SCRR, a e = § = securiti percentage of = s 5 = s 5 dematerial
(D) held (D) 1957) < < & S es diluted share ‘O.’ 25 ‘of S5 ized form
) Réi (VI11) As 8 8 = e (Includi capital) 2 5 8 2 5o
e a % of 5] 5] ng XD=(VH)+(X) S S
1) (A+B+C2) Warran asa % of o ©
ts) (X) (A+B+C2) < <
Clearing Members 0 0 0 0 0 0.00 0 0 0.00 0 0 0 0.00 0.00 0
Sub Total B4 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0.00 0.00 0
B=B1+B2+B3+B4 0 0 0 0 0 0.00 0 0 0.00 0 0.00 0 0.00 0 0.00 0

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %):

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders

, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.

Note:

1. PAN would not be displayed on website of Stock Exchange(s).

2. The above format needs to disclose name of all holders holding more than 1% of total number of shares

3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available
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D. Table IV - Statement showing shareholding pattern of the Non-Promoter- Non-Public shareholder

- > 8‘ Number of Voting Rights held in each class @ | Shareholding, Number of £
= 2 £ o =3 8 of securities (1X) oo S asa % . shares pledged =
3 g 5 g Se s 8q 2 £ S £ | assuming full Number of Locked in or otherwise 2 £
3 g g & 23 e 2 238 m : . 55 3 9 shares (XI1) g £
S 2 25 %_c 55 <A 5o p;-( No of Voting (XIV) Rights ] = conversion of encumbered £S
= S £ 23 53 g &3 S SEQS 5 B E 2| convertible (X1 £3
S I 5= eSS Evs| 29 «3Z ©s3~ S G | 2 ST seourities(asa — _ 2=
Z & S= 22z >L£<| £ 54 e2s 8w XS A S © I © 59 percentage of =ie) S8 5.8
& = i >g S == - = ol X @ & T C ; 25 25 e
2 = @) 55 S5 % 2 S £50 g e = = S+ £ c = | dilutedshare © o] = o] 2 &
£ % b o 5 S = TP @ & = s < L8 a capital) ~ °2 ~ °2 S £
= <} 5 = )= E = SE o prs P e 5 S a3 - S L e S L e 59
g z = O S > E® = g a = o SEN RN VIDHCX) z o B z o B &%
g c E 2 £ S @ 5 3 as a % of 28 92 E
& 3 (A+B+C2) @ @ z
Custodian/DR Holder
- Name of DR
1) Holders (If 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Available)
Employee Benefit
Trust (under SEBI
() | Gharebased 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
Employee Benefit
and Sweat Equity)
Regulations, 2021
Total Non-
Promoter- Non
Public Shareholding 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0
©=O0)+©)®?
Note:
1. PAN would not be displayed on website of Stock Exchange(s).
2. The above format needs to disclose name of all holders holding more than 1% of total number of shares
3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available.
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E. Table V - Statement showing details of significant beneficial owners

Sr No

Details of the significant beneficial owner (1)

Details of the registered owner (I1)

Particulars of the shares in which
significant beneficial interest is held by
the beneficial owner (111)

Shareholding as a
% of total no. of
shares (calculated

Date of
creation/acquisition
of significant
beneficial interest
(1v)

Name PAN Nationality Name PAN Nationality | Number of Shares as per SCRR, 1957)
As a % of
(A+B+C2)
N/A
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9.  The shareholding pattern of our Promoters and Promoters’ Group and public before and after the Issue:

Pre issue Post issue
Sr. NETR eSS No. of As a % of No. of As a % of
No. equity Pre-lIssued equity Post Issued
shares Capital* shares Capital
Promoter
1. Nayankumar Manubhai Pansuriya 6479600 50.00 6479600 36.48
2. Pratikkumar Maganlal Vekariya 6479600 50.00 6479600 36.48
Total - A 12959200 100.00 12959200 72.97
Promoter’s Group
1. Nutan Nayankumar Pansuriya 160 Negligible 160 Negligible
2. Mitalbahen Pratikkumar Vekariya 160 Negligible 160 Negligible
3. Maganlal Mohanbhai Vekaria 160 Negligible 160 Negligible
4, Sanket Parshottambhai Kakadiya 160 Negligible 160 Negligible
5. Piyushbhai M Shingala 160 Negligible 160 Negligible
Total - B 800 Negligible 800 Negligible
Total Promoter & Promoter Group Shareholding 12960000 100.00 12960000 72.97
Public
1. Public in IPO - - 4800000 27.03
Total - C - - 4800000 27.03
Total (A+B+C) 12960000 100.00 17760000 100.00

10. Details of Major Shareholders:

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of the Red

Herring Prospectus:

Sr. No. Name of shareholders N, @ Er?el:gz Sl % of paid up Capital#
1. Nayankumar Manubhai Pansuriya 6479600 50.00
2. Pratikkumar Maganlal Vekariya 6479600 50.00
Total 12959200 100.00

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there
are no outstanding convertible instruments as on date of the Red Herring Prospectus.

# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior

to the date of the Red Herring Prospectus:

Sr. No. Name of shareholders @, 37 Er?el:gz slhieres % of paid up Capital#
1. Nayankumar Manubhai Pansuriya 6479600 50.00
2. Pratikkumar Maganlal VVekariya 6479600 50.00
Total 12959200 100

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there
are no outstanding convertible instruments as on date of the Red Herring Prospectus.

# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on One year prior to the

date of the Red Herring Prospectus:

Sr. No. Name of shareholders @, o Er?elf:;z SlEres % of paid up Capital#
1. Nayankumar Manubhai Pansuriya 4,05,000 50.00

Page | 81



@

Sr. No. Name of shareholders @ 2 Er?elf:;f shires % of paid up Capital#
2. Pratikkumar Maganlal Vekariya 4,05,000 50.00
Total 8,10,000 100.00

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there
are no outstanding convertible instruments as on date of the Red Herring Prospectus.

# the % has been calculated based on then existing Paid up Capital of the Company.

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on Two years prior to
the date of the Red Herring Prospectus:

Sr. No. Name of shareholders Mo, &7 Er?elf:jtf SlELEe % of paid up Capital#
1. Nayankumar Manubhai Pansuriya 4,05,000 50.00
2. Pratikkumar Maganlal Vekariya 4,05,000 50.00
Total 8,10,000 100.00

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there
are no outstanding convertible instruments as on date of the Red Herring Prospectus.

# The % has been calculated based on then existing Paid up Capital of the Company.

11. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right
issue or in any other manner during the period commencing from the date of the Red Herring Prospectus until the
Equity Shares of our Company have been listed or refund of application monies in pursuance of the Red Herring
Prospectus.

As on the date of filing the Red Herring Prospectus document, our Company does not have any such plan for altering the
capital structure by way of split or consolidation of the denomination of the shares, or issue of specified securities on a
preferential basis or issue of bonus or rights or further public issue of specified securities or qualified institutions placement.
Further, our Company may alter its capital structure by way of split / consolidation of the denomination of Equity Shares
or issue of equity shares on a preferential basis or issue of bonus or rights or further public issue of equity shares or qualified
institutions placement, within a period of six months from the date of opening of the present issue to finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or for any other purpose, as the
Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the
interest of our Company.

12. Shareholding of the Promoters of our Company:

As on the date of the Red Herring Prospectus, our Promoters Mr. Nayankumar Manubhai Pansuriya and Mr. Pratikkumar
Maganlal Vekariya holds total 12959200 Equity Shares respectively representing 100.00% of the pre-issue paid up equity
share capital of our Company. The build-up of equity shareholding of Promoters of our Company is as follows:
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NAYANKUMAR MANUBHAI PANSURIYA

Issue/
Nature of Cumulativ e v | e o]
Date of Issue Number e No. of Value er Total Pre post
Allotment / of Equity ; (inx) Price | Consideratio | Issue | issue
Transfer CAIBTEG) shares Equity per (in%) n Paid (in¥) | Capit | Capita
Transfer Shares
share per al |
share
Subscription
On to
. 5000 5000 10 10 50000 0.04 0.03
Incorporation Memorandum
of Association
Further
Allotment in
March 30, respect of
2016 Acquisition of 400000 405000 10 10 4000000 3.09 2.25
Partnership
Firm
Transfer of Negli | Negligi
May 31, 2023 Shares (25) 404975 10 200 (5000) gible ble
Allotment
July 19, 2023 under Bonus 6074625 6479600 10 N.A 0.00 46.87 | 34.20
Issue
Total 6479600 40,45,000 50.00 | 36.48
PRATIKKUMAR MAGANLAL VEKARIYA
Issue/
. Face Transf % of % of
Date of NT;;LZ e Number C:mglit;v Value er Total Pre post
Allotment / Allotment / of Equity E u.it (in3) Price | Consideratio | Issue | issue
Transfer shares quity per (in%) n Paid (inX) | Capit | Capita
Transfer Shares
share per al |
share
Subscription
On to
. 5000 5000 10 10 50000 0.04 0.03
Incorporation Memorandum
of Association
Further
Allotment in
March 30, respect of
2016 Acquisition of 400000 405000 10 10 4000000 3.09 2.25
Partnership
Firm
Transfer of Negli | Negligi
May 31, 2023 Shares (25) 404975 10 200 (5000) gible ble
Allotment
July 19, 2023 under Bonus 6074625 6479600 10 N.A 0.00 46.87 | 34.20
Issue
Total 6479600 40,45,000 50.00 | 36.48

13. The average cost of acquisition of or subscription to Equity Shares by our Promoter is set forth in the table below:

No. of Equity Average Cost of Acquisition per
Sr. No. Name of Promoter Shares held equity share (in %) *
1. Nayankumar Manubhai Pansuriya 64,79,600 0.62
2. Pratikkumar Maganlal Vekariya 64,79,600 0.62

Page | 83



@

*The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount
paid by him to acquire Shares by way of allotment and Transfer as reduced by amount received on sell of shares i.e., net
of sale consideration is divided by net quantity of shares acquired.

14. We have 7 (Seven) shareholders as on the date of filing of the Red Herring Prospectus.

15. Ason the date of the Red Herring Prospectus, our Promoter and Promoters” Group hold total 12960000 Equity Shares
representing 100% of the pre-issue paid up share capital of our Company.

16. Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter Group, directors
of our Company and their relatives during last six months.

Date of Part No. of Equity | Face Issue Nature of
allotment / | Name of allottee / transferee cate Oy Shares allotted | Valu Price (3) transaction
transfer 990 | /transferred e®®
Nutan Nayankumar Pansuriya Promoter 10
Group
Mitalbahen Pratikkumar | Promoter
. 10
Vekariya Group
May 31, . . Promoter Transfer of
2023 Maganlal Mohanbhai Vekaria Group 10 10 200 Shares
Sanket Parshottambhai | Promoter 10
Kakadiya Group
. . . Promoter
Piyushbhai M Shingala Group 10

17. The members of the Promoters’ Group, our directors and the relatives of our directors have not financed the purchase
by any other person of securities of our Company, other than in the normal course of the business of the financing
entity, during the six months immediately preceding the date of filing the Red Herring Prospectus.

18. Details of Promoter’s Contribution locked in for three years:

Our Promoters Mr. Nayankumar Manubhai Pansuriya and Mr. Pratikkumar Maganlal Vekariya have given written consent
to include 3552200 Equity Shares held by them as a part of Minimum Promoters” Contribution constituting 20.00% of the
post issue Paid-up Equity Shares Capital of our Company (“Minimum Promoters’ contribution”) in terms of Sub-
Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018 and have agreed not to sell or transfer or pledge
or otherwise dispose of in any manner, the Minimum Promoters’ Contribution, and to be marked Minimum Promoters’
Contribution as locked-in.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters’ Contribution as
mentioned above shall be locked-in for a period of three years from the date of commencement of commercial production
or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression "date of commencement of commercial production™ means the last date of the month in which
commercial production of the project in respect of which the funds raised are proposed to be utilized as stated in the offer
document, is expected to commence.

We further confirm that Minimum Promoter Contribution of 20.00% of the post Issue Paid-up Equity Shares Capital does
not include any contribution from Alternative Investment Fund.

The Minimum Promoter Contribution has been brought into to the extent of not less than the 20.00% of the Post Issue
Capital and has been contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoter Contribution will be created as per applicable regulations and procedure and details
of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.

The details of Minimum Promoter Contribution are as follows:
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NAYANKUMAR MANUBHAI PANSURIYA
Period upto
Date of NETE @ Face Value LSS which Equity
Issue/ Number of - Transfer %o0f Pre %o0f post
Allotment / . (inR) per L . s . Shares are
Transfer Allotment / | Equity shares share Price (in X) |issue Capital |issue Capital subject to
Transfer per share -
Lock-in
19.07.2023 | Bonus Issue 1776100 10 N.A. 13.70% 10.00% 3 Years
Total 1776100 13.70% 10.00%
PRATIKKUMAR MAGANLAL VEKARIYA
Period upto
Nature of Issue/ . .
DG O Issue/ Number of Fe_lce Ve Transfer %o0f Pre %o0f post BT Sy
Allotment / - (inX) per L . s . Shares are
Transfer Allotment / | Equity shares share Price (in X) |issue Capital |issue Capital subject to
Transfer per share -
Lock-in
19.07.2023 | Bonus Issue 1776100 10 N.A. 13.70% 