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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
implies or requires, or unless otherwise specified, shall have the meaning as assigned below. References to any
statutes, rules, regulations, guidelines, policies, circular, notification or clarification, will, unless the context
otherwise requires, be deemed to include all amendments, modifications and replacements notified thereto, as on
the date of this Draft Red Herring Prospectus, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

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

Notwithstanding the foregoing, terms used in sections entitled in “Industry Overview”, “Key Industry Regulations
and policies”, “Statement of Tax Benefits”, “Restated Consolidated Financial Statement”, “Basis for Olffer
Price”, “Outstanding Litigation and Material Developments”, “Government and other approvals”, “Olffer
Procedure” and “Provisions of the Articles of Association of the company”, beginning on page 148, 210, 145,
251, 132, 343, 348, 387, 423 respectively of this Draft Red Herring Prospectus, shall have the meaning ascribed
to such terms in those respective sections.

Conventional or General Terms

Term

Description

“Sai  Urja Indo
Ventures Limited.”,
or “the Company”,
or “our Company”
or the
Company” or “the
Issuer” or “SUIVL”

“Issuer

Sai Urja Indo Ventures Limited (formerly known as “Sai Urja Indo Ventures Private
Limited”), a public limited company incorporated under the provisions of the
Companies Act, 1956, having Corporate Identity Number
U74900MH2012PLC231235 having its registered office situated at UG-2 Office
Floor, J.K. Complex, Nanaji Nagar Nagpur Road, Chandrapur, Maharashtra-442401,
India and Corporate office situated at Shop No G 14 and G 15 Jayanti Nagari IV, Besa
Road Manish Nagar, Besa Road, Nagpur, Maharashtra, India, 440037.
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we”, “us”, or “our”

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

“yOu’ﬂ’ ‘Gyour” Or
“yours” Prospective investors in this Offer.
Company Related Terms
Term Description

Articles or Articles of Unless the context otherwise requires, it refers to the Articles of Association of our

Association or AOA

Company, as amended from time to time.

Audit Committee

Audit Committee of the Board of Directors of the Company, constituted on March 01,
2025 in accordance with the provisions of Section 177 of the Companies Act, 2013, as
amended as described in chapter titled “Our Management-Committees of the Board”
on page 234 of this Draft Red Herring Prospectus.

Auditor(s) / Statutory
Auditor(s) / Peer
Review Auditor(s)

The Statutory Auditor and Peer Review Auditor of our company namely M/s Pavan
Khabiya & Co., Chartered Accountants having their office situated at Flat No. 701,
Tranquil Apartment, Plot No. 72, Sathe Marg, Dhantoli, Nagpur, Maharashtra-
440012, India. FRN: 129305W PRCN: 017601

Associate Firm/ The
Enterprises owned or
significantly
influenced by the
Managing Director

The Associate Firms of our Company as on the date of this Draft Red Herring
Prospectus, namely Aspire Associates & Shikhar Associates as described under
“History and corporate structure” beginning on page 219 of this Draft Red Herring
Prospectus.




&

Such banks which are disclosed as Bankers to our Company in the Chapter titled
“General Information” beginning on page 90 of this Draft Red Herring Prospectus.

Bankers to our
Company / Banker to
the Company

Board / Board of

Directors / our Board /
the Board

The Board of Directors of our Company, as from time to time, committee(s) thereof.
For details see chapter titled “Our Management” beginning page 226 of this Draft Red
Herring Prospectus.

Chairman
Chairperson

The Chairman of the Board of Directors of our Company namely Harsh Ajaykumar
Mittal. For details see chapter titled “Our Management- Board of Directors” beginning
page 226 of this Draft Red Herring Prospectus.

Chief Financial Officer
/ CFO

The Chief Financial Officer of our Company, namely Abhai Kumar Mittal. For details
see chapter titled “Our Management- Key Managerial Personnel” beginning page 240
of this Draft Red Herring Prospectus.

CIN /  Corporate
Identity Number

Corporate Identity Number being U74900MH2012PLC231235 unless otherwise
specified.

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company, namely, Nikesh
Subhash Zade. For details see chapter titled “Our Management- Key Managerial
Personnel” beginning page 240 of this Draft Red Herring Prospectus.

Corporate Office

Shop No G 14 and G 15 Jayanti Nagari IV, Besa Road Manish Nagar, Besa Road,
Nagpur, Maharashtra — 440037, India.

Director(s)  /
Director(s)

our

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

Equity Shares

Equity Shares of our Company having face value of Rs. 10/- each, unless otherwise
specified in the context thereof.

Equity Shareholders /
Shareholders

Persons holding equity shares of our Company.

Executive Director(s)

Executive Director(s) of our Company. For details, refer chapter titled “Our
Management” beginning on page 226 of this Draft Red Herring Prospectus.

Fugitive ~ Economic

Offender

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

Group Company /
Group Companies

Group Companies in terms of SEBI ICDR Regulations ‘shall include such companies
(other than promoter(s) and subsidiary/subsidiaries) with which there were related
party transactions, as disclosed in the Restated Consolidated Financial Statements, as
covered under the applicable accounting standards, and also any other companies as
considered material by the board of the Company.

Independent Directors

The Non-Executive and Independent Director(s) of our Company, in terms of Section
2(47) and Section 149(6) of the Companies Act, 2013 and as defined under the Listing
Regulations, as identified in the chapter titled “Our Management” beginning on page
226 of this Draft Red Herring Prospectus.

Ind AS Indian Accounting Standards applicable in India.

The committee of the Board of Directors constituted on September 05, 2025 as
Internal  Complaints  Company’s Internal Complaints Committee in accordance with Section 178 of the
Committee Companies Act, 2013 and rules made thereunder and as disclosed in chapter titled

“Our Management” beginning on page 226 of this Draft Red Herring Prospectus.
ISIN International Securities Identification Number. In this case being, INE1LLG01019.
IT Act/LT. Act The Income Tax Act 1961, as amended till date.
Key Managerial ~ Key managerial personnel of our Company in terms of Section 2(51) of the
Personnel/ KMP/Key  Companies Act, 2013 and Regulation 2(1) (bb) of the SEBI ICDR Regulations as
management described in the chapter titled “Our Management” beginning on page 226 of this Draft
personnel Red Herring Prospectus.

Key Financial and Operational Performance Indicators of our Company, as detailed
Key Performance . . e ., . ;
Indicators / KPIs in the chapter titled “Basis for Offer Price” beginning on page 132 of this Draft Red

Herring Prospectus.
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Managing Director

The Managing Director of our Company, namely, Harsh Ajaykumar Mittal. For
details see chapter titled “Our Management- Board of Directors” beginning page 226
of this Draft Red Herring Prospectus.

Materiality Policy

Policy adopted by our Company, in its Board meeting held on March 01, 2025, for
identification of group companies, material creditors and material litigations, for the
purpose of disclosure requirements under SEBI ICDR Regulations, 2018 in this Draft
Red Herring Prospectus.

Memorandum of
Association /
Memorandum / MOA

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

Nomination and
Remuneration

Committee

The committee of the Board of Directors constituted on March 01, 2025 as Company’s
Nomination and Remuneration Committee in accordance with Section 178 of the
Companies Act, 2013 and rules made thereunder and as disclosed in chapter titled
“Our Management” beginning on page 226 of this Draft Red Herring Prospectus.

Non-Executive
Director

Non-Executive Director(s) of our Company, as described in the chapter titled “Our
Management” beginning on page 226 of this Draft Red Herring Prospectus.

Promoters / Our
Promoters / Promoter

The Promoters of our company namely Santosh Ajay Kumar Mittal and Harsh
AjayKumar Mittal. For further details, please refer to section titled “Our Promoters
and Promoter Group” beginning on page 244 of this Draft Red Herring Prospectus.

Promoter Group /
Members of  the
Promoter Group

Includes such persons and entities constituting our promoter group in terms of
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations and a list of which is provided
in the chapter titled “Our Promoters and Promoter Group” beginning on page 244 of
this Draft Red Herring Prospectus.

Registered Office

The Registered Office of our Company is located at UG-2 Office Floor, J.K. Complex,
Nanaji Nagar Nagpur Road, Chandrapur, Maharashtra-442401, India

Registrar of Companies
/RoC

Registrar of Companies, Mumbeai situated at 100, Everest, Marine Drive, Mumbai,
Mabharashtra - 400002, India.

Restated Consolidated
Financial Statements

The Restated Consolidated Financial Statements of our Company which comprises of
Restated Consolidated Statement of Assets and Liabilities, Restated Consolidated
Statement of Profit & Loss Account (including other comprehensive income), The
Restated information of changes in equity and Restated Consolidated Statement of
Cash Flows for the Financial Year ended March 31, 2025, 2024 and 2023 along with
the summary statement of significant accounting policies read together with
Annexures and notes thereto prepared in accordance with Indian Accounting
Standards (Ind AS) and the Companies Act and Restated in accordance with the SEBI
(ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, together with the schedules, notes
and annexure thereto. For details, please refer to chapter titled “Financial Information
of the Company” page 251 of this Draft Red Herring Prospectus.

SEBI 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 (I.CDR) SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

Regulations

SEBI (LODR) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

Regulations amended.

Subscriber to MOA Im.tlal Subscribers to MOA are Santosh Ajay Kumar Mittal and Harsh Ajaykumar
Mittal.

Stakeholders’ The committee of the Board of Directors constituted Company’s Stakeholders’

Relationshi Relationship Committee on March 01, 2025 in accordance with Section 178 of the

Commi tteep Companies Act, 2013 and rules made thereunder and disclosed as such in the chapter

titled “Our Management” beginning on page 226 of this Draft Red Herring Prospectus.




Stock Exchange/
Exchange/ Designated
Stock Exchange

Unless the context requires otherwise, refers to, the SME Platform of Bombay Stock
Exchange of India Limited (“BSE SME”).

Subsidiary/ Our
Subsidiary Company

The Company does not have any subsidiary as on the date of this Draft Red Herring
Prospectus.

Sub accounts registered with SEBI under the Securities and Exchange Board of India

Sub Account

(Foreign Institutional Investor) Regulations, 1995, other than sub-accounts which are

foreign corporate or foreign individuals.

Wilful Defaulter(s) /

Willful Defaulter or a fraudulent borrower as defined under Regulation 2(1)(111) of the

fraudulent borrower(s) SEBI ICDR Regulations 2018.
Offer Related Terms
Term Description
Abrideed Prospectus Abridged prospectus means a memorandum containing such salient features of the
& pectu Red Herring Prospectus as may be specified by SEBI in this regard.
Acknowledgement Slip The slip or document issued by the Designated Intermediary to a Bidder as proof

of registration of the Bid cum Application Form.

Allocation/Allocation  of

Equity Shares

The Allocation of Equity Shares of our Company pursuant to Fresh Offer of Equity
Shares to the successful Bidders.

Allotment Account (s)

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

Allotment Advice

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

Allotment/Allot / Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to
the Fresh Issue and transfer of the Offered Shares by the Promoter Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders.

Allottee(s)

The successful Bidder to whom the Equity Shares are being / have been allotted.

Anchor Investor

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

The price at which Equity Shares will be allocated to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which will be decided by our
Company and Promoter Selling Shareholders in consultation with the Book
Running Lead Manager during the Anchor Investor Bid/ Offer Period.

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

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

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor Bid/
Anchor Investor Offer
Period/Anchor Investor
Bidding Date

Anchor Investor Offer
Price

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

The Anchor Investor Offer Price will be decided by our Company and Promoter
Selling Shareholders in consultation with the Book Running Lead Manager.




Term

&

Description

Anchor Investor Pay-in
Date

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

Anchor Investor Pay-in
Date

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

Anchor Investor Portion

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

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

Applicant / Bidder /
Investor

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

Application Amount / Bid
Amount

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

Application Form / Bid
cum Application Form

The form, whether physical or electronic, used by a Bidder, to make a Bid and
which will be considered as a Bid for Allotment in terms of the Red Herring
Prospectus. Anchor Investor Application Form, as the context requires.

Application Supported by
Blocked Amount / ASBA

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

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the
ASBA Form submitted by such ASBA Bidder in which funds will be blocked by
such SCSB to the extent of the specified in the ASBA Form submitted by such
ASBA Bidder and includes a bank account maintained by an Individual Bidder
linked to a UPI ID, which will be blocked in relation to a Bid by an Individual
Bidder Bidding through the UPI Mechanism.

ASBA Application
Location(s)

Locations at which ASBA Applications can be uploaded by the SCSBs.

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidder(s)

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

ASBA Form

Application form, whether physical or electronic, used by ASBA Bidders to
submit Bids, which will be considered as the application for Allotment in terms of
the Red Herring Prospectus and the Prospectus.

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

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




Term

Description

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Bidders under
the Offer and which is described under chapter titled “Offer Procedure” beginning
on page 387 of this Draft Red Herring Prospectus.

Bid

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

Bid Amount

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

Bid Lot

[e] Equity Shares of face value of Rs. 10/- each and in multiples of [e] Equity
Shares of face value of Rs. 10/- each thereafter.

Bid Period / Offer Period

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

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

Bidding Centres /
Collection Centres

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

Book Building Process /
Book Building Method

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

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [®], which
shall be published in all editions of [e], an English national daily newspaper, all
editions of [e], a Hindi national daily newspaper and all editions of [e], a regional
daily newspaper, (Marathi being the regional language of Nagpur, Chandrapur
where our Registered is situated), each with wide circulation. In case of any
revision, the extended Bid/Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by
indicating the change on the websites of the BRLMs and at the terminals of the
other members of the Syndicate and by intimation to the Designated Intermediaries
and the Sponsor Bank, which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under
the SEBI ICDR Regulations. Our Company and Promoter Selling Shareholders, in
consultation with the BRLMSs, may consider closing the Bid/ Offer Period for QIBs
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI
ICDR Regulations.

Book Running Lead

Manager/ BRLM

Book Running Lead Manager/ BRLM to the Offer in this case being Shannon
Advisors Private Limited, SEBI Registered Category I Merchant Banker.

Broker Centre

The Broker Centres notified by the Stock Exchanges where Bidders can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along
with the names and contact details of the Registered Broker are available on the
website of the Stock Exchange (www.bseindia.com).

B2K

B2K Analytics Private Limited
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Description

B2K Report

The report titled “Industry Research-Power Operation and Maintenance Industry”
dated September 25, 2025 prepared by B2K Analytics Private Limited, appointed
by our Company pursuant to an engagement letter dated June 05, 2025,
commissioned for by our Company. The B2K Report is available on the website of
our Company at https://suiv.co.in/ and has also been included in “Material
Contracts and Documents for Inspection — Material Documents in relation to the
Offer” on page 470 of this Draft Red Herring Prospectus.

BSE SME

SME Platform of BSE Limited (“BSE SME”)

Business Day

Monday to Friday (except public holidays).

Notice or intimation of allocation of the Equity Shares sent to Bidders, who have

CAN/ Conﬁrma‘uon of been allocated the Equity Shares, on or after the Basis of Allotment by the
Allocation Note .
Designated Stock Exchange.
The higher end of the Price Band, subject to any revisions thereto, above which the
Cap Price Offer Price and the Anchor Investor Offer Price will not be finalised and above
p which no Bids will be accepted. The Cap Price shall be at least 105% of the Floor
Price and less than or equal to 120% of the Floor Price
. Client identification number maintained with one of the Depositories in relation to
Client ID

the demat account.

Collecting Depository

Participant / CDP

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Bids at the Designated CDP Locations in
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015,
and other applicable circulars issued by SEBI as per the lists available on the
websites of the Stock Exchanges at www.bseindia.com.

Collecting Registrar and

Share Transfer Agent
CRTA

/

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as
per the lists available on the websites of the Stock Exchanges at
www.bseindia.com.

Controlling Branches of

the SCSBs / Designated
Branches of the SCSBs

Such branch of the SCSBs which coordinate Applications under this Offer by the
ASBA Bidders with the Registrar to the Offer and the Stock Exchanges and a list
of which is available at http://www.sebi.gov.in, or at such other website as may be
prescribed by SEBI from time to time.

Cut-off Price

The Offer Price, finalised by our Company and Promoter Selling Shareholders in
consultation with the BRLMs, which shall be any price within the Price Band. Only
IBs Bidding in the Individual Investor Portion are entitled to Bid at the Cutoff Price.
QIBs (including the Anchor Investors) and Non-Institutional Bidders are not
entitled to Bid at the Cut- off Price.

Demographic Details

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

Designated
Locations

CDP

Such locations of the CDPs where Bidders can submit the ASBA Forms, provided
that Individual Bidders may only submit ASBA Forms at such locations if they are
Bidding using the UPI Mechanism.

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders using the
UPI Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account
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Description

or are unblocked, as the case may be, in terms of the Red Herring Prospectus and
the Prospectus after finalisation of the basis of allotment in consultation with
Designated Stock Exchange, following which Equity Shares will be allotted in the
Offer.

In relation to ASBA Forms submitted by RIIs authorizing an SCSB to block the
Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-
syndicate/ agents, Registered Brokers, CDPs, SCSBs and RTAs. In relation to
ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, Sub-Syndicate/
agents, SCSBs, Registered Brokers, the CPDs and RTAs.

Term
Designated
Intermediary(ies) /
Collecting Agent
Designated RTA

Locations / Designated
Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges i.e. www.bseindia.com.

Such branches of the SCSBs which shall collect the ASBA Bid-Cum-Application
Form (other than ASBA Forms submitted by the UPI Bidders where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by such UPI

Designated . SCSB Bidder using the UPI Mechanism) from the Bidder and a list of which is available
Branches / Designated .
Branches on thg . . website .of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
Recognized- Intermediaries or at such other website as may be prescribed by SEBI
from time to time
This Draft Red Herring Prospectus dated [®] issued in accordance with the SEBI
Draft Red  Herring ICDR Regulations, which does not contain complete particulars of the price at
Prospectus / DRHP which the Equity Shares will be Allotted and the size of the Offer, including any

addenda and corrigenda thereto.

Eligible FPI(s) / FPI(s)

FPIs that are eligible to participate in this Offer in terms of applicable laws, other
than individuals, corporate bodies and family offices.

Eligible NRI(s)

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

Escrow Collection
Bank(s)

Bank(s) which are clearing members and registered with SEBI as banker(s) to an
Offer under the Securities and Exchange Board of India (Bankers to an Offer)
Regulations, 1994 and with whom the Escrow Account will be opened, in this case
being [e].

Escrow Account(s)

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

First/ Sole Applicant /
First Bidder

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

Floor Price

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

Foreign Institutional
Investor/ FIIs

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Investors) Regulations, 1995, as amended) registered with SEBI under applicable
laws in India.
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Term Description
Foreign Portfolio  Foreign Portfolio Investor as defined under the Securities and Exchange Board of
Investor/FPIs India (Foreign Portfolio Investors) Regulations, 2019.

Foreign Venture Capital
Investors / FVCls

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

Fresh Issue

The Fresh Issue of up to 30,66,000 Equity Shares of face value of Rs. 10/- each
aggregating up to Rs. [e@] Lakhs by our Company for subscription pursuant to the
terms of the Red Herring Prospectus.

GCP

Include such identified purposes for which no specific amount is allocated or any
amount so specified towards general corporate purpose or any such purpose by
whatever name called, in the offer document.

General Information
Document

The General Information Document for investing in public offers, prepared and
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated
March 17, 2020 issued by SEBI, suitably modified and updated pursuant to the
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI
Circulars and any subsequent circulars or notifications issued by SEBI from time
to time. The General Information Document shall be available on the websites of
the Stock Exchanges and the BRLM.

Issue Proceeds/ Fresh
Issue Proceeds

The Proceeds of the Fresh Issue as stipulated by the Company. For further details
about the use of the Fresh Issue Proceeds, please see the chapter titled “Objects of
the Offer” beginning on page 119 of this Draft Red Herring Prospectus.

Individual Investor
Portion

The portion of the Offer, being not less than 35% of the Net Offer or up to [e]
Equity Shares of face value of Rs. 10/- each, available for allocation to Individual
Bidders.

Individual Investor(s) /
Individual Bidder(s) /
Individual Applicant(s)

Investors applying for minimum application size which shall be two lots per
application, such that the minimum application size shall be above Rs. 2 lakhs
(including HUFs applying through their Karta and Eligible NRIs and does not
include NRIs other than Eligible NRIs).

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the
Designated Stock Exchange

Mandate Request

Mandate Request means a request initiated on the Individual Investor by sponsor
bank to authorize blocking of funds equivalent to the application amount and
subsequent debit to funds in case of allotment.

Market Maker

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

Market Maker
Reservation Portion

The Reserved Portion of [®] Equity Shares of face value of Rs. 10/- each fully paid
at an offer price of Rs. [®] per Equity Share aggregating Rs. [ ®] lakhs for the Market
Maker in this Offer.

Market Making
Agreement

Market Making Agreement dated [®] between our Company, Book Running Lead
Manager and Market Maker.

Minimum Promoters’
Contribution

Aggregate of 20% of the fully diluted post- Offer Equity Share of face value of Rs.
10/- each of capital of our Company held by our Promoter which shall be provided
towards minimum promoters’ contribution of 20% and locked-in for a period of
three years from the date of Allotment.

Mobile Apps(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mlId=40 or such other website as may be updated from time to time, which may be
used by UPI Bidders to submit Bids using the UPI Mechanism

Mutual Fund Portion

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




Term

&

Description

Mutual Fund(s)

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

Net Issue/Net Offer

The Offer excluding the Market Maker Reservation Portion of [®] Equity Shares of
face value of Rs. 10/- each fully paid at a cash price of Rs. [®] Equity Share (the
“Offer Price”), including a share premium of Rs. [®] per equity share aggregate to
Rs. [e] Lakhs.

Net Proceeds / Net
Proceeds of the Fresh
Issue

The Gross proceeds of the fresh issue less the offer related expenses to the extent
apportioned to the fresh issue. For further information about the use of the Net
Proceeds and the offer expenses, please refer to the chapter titled “Objects of the
Offer” beginning on page 119 of this Draft Red Herring Prospectus.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares of face value of
Rs. 10/- each. Allocated to the Anchor Investors.

Non-Institutional
Applicant(s) / Non-
Institutional Investor(s) /
Non-Institutional
Bidder(s) / NIIs / NIBs

All Bidders, other than QIBs and Individual Investors, who have made Application
for Equity Shares for more than two lots (but not including NRIs other than Eligible
NRIs).

Non-Institutional Portion
/ Non-Institutional
Category

The portion of the Net Offer, being not less than 15% of the Net Offer or up to [e]
Equity Shares of face value of Rs. 10/- each, available for allocation on a
proportionate basis to Non-Institutional Bidders, subject to valid Bids being
received at or above the Offer Price

Non-Resident Indian /

NRI

A person resident outside India, as defined under FEMA and includes FPIs, VCFs,
FVCIs and NRI.

OCB/Overseas Corporate
Body

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was
in existence on the date of the commencement of these Regulations and immediately
prior to such commencement was eligible to undertake transactions pursuant to the
general permission granted under the Regulations. OCBs are not allowed to invest
in this Offer.

Offer Agreement

The agreement dated September 13, 2025 between our Company, Promoter Selling
Shareholders and the Book Running Lead Manager, pursuant to which certain
arrangements are agreed to in relation to the Offer.

Offer / Bid Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, which shall be
published in all editions of [®], an English national newspaper, all editions of [e] a
Hindi national newspaper and an edition of [®] a the regional newspaper, (Marathi
being the regional language of Chandrapur, where our Registered Office is located)
each with wide circulation, and in case of any revision, the extended Bid / Offer
closing Date also to be notified on the website and terminals of the Syndicate,
SCSB’s and Sponsor Bank, as required under the SEBI ICDR Regulations.

Offer / Bid Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, which shall be published
in all editions of [@], an English national newspaper, all editions of [®] and a Hindi
national newspaper and an edition of [e] the regional newspaper, (Marathi being the
regional language of Chandrapur, where our Registered Office is situated), each
with wide circulation, and in case of any revision, the extended Bid / Offer Opening
Date also to be notified on the website and terminals of the Syndicate and SCSBs,
as required under the SEBI ICDR Regulations.
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Term

&

Description

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

Initial public offering of up to 33,78,000 Equity Shares of face value of Rs. 10/-
each of Sai Urja Indo ventures Limited (“SUIVL” or the “Company”) for cash at a
price of Rs. [®] per equity share (The “Offer Price”), aggregating to Rs. [e] Lakhs
(“The Offer”) consisting of a Fresh issue of up to 30,66,000 Equity Shares of face
value of Rs. 10/- each aggregating up to Rs. [®] Lakhs by our Company and an offer
for sale of up to 3,12,000 Equity Shares of face value of Rs. 10/- each by Santosh
Ajay Kumar Mittal and Harsh Ajaykumar Mittal aggregating Rs. [®] lakhs.

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders, other
than Anchor Investors in terms of the Red Herring Prospectus. Equity Shares will
be Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the
Red Herring Prospectus. The Offer Price will be decided by our Company and
Promoter Selling Shareholders, in consultation with the BRLM on the Pricing Date,
in accordance with the Book Building Process and in terms of the Red Herring
Prospectus.

Offer Proceeds

The Proceeds of the Fresh Issue which shall be available to our Company and the
Proceeds of the offer for sale.

For further information about use of the offer proceeds, see the chapter titled
“Objects of the offer” beginning on page 119 of this Draft Red Herring Prospectus.

Offer for Sale / OFS

The offer for sale of up to 3,12,000 Equity Shares of face value of Rs. 10/- each by
the Promoter Selling Shareholders.

Payment through
electronic  transfer of
funds

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

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 Rs. [®] per equity share and the
maximum price (Cap Price) of Rs. [®] per equity share and includes revisions
thereof. The Price Band and minimum bid lot will be decided by our Company and
the Promoter Selling Shareholders in consultation with the Book Running Lead
Manager and advertised in all editions of [@] (a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily
newspapers and all editions of [e] (a widely circulated Marathi Newspaper, being
the regional language of the Nagpur, Maharashtra where our registered office is
situated) at least two working days prior to the Bid/ Offer Opening Date.

Pricing Date

The date on which our Company and Promoter Selling Shareholders in consultation
with the Book Running Lead Manager, will finalize the Offer Price.

Prospectus

Prospectus dated [®] to be filed with the RoC on or after the Pricing Date in
accordance with provisions of Section 26 & Section 28 of the Companies Act, 2013
and the SEBI ICDR Regulations containing, inter alia, the Offer Price, the size of
the Offer and certain other information, including any addenda or corrigenda
thereto.

Public Offer Account

Bank Account with the Banker to the Offer/ Public Offer Bank i.e. [®] under Section
40 (3) of the Companies Act, 2013 to receive monies from the ASBA Accounts on
the Designated Date.

Public Offer Account
Bank

The bank with whom the Public Offer Account is opened for collection of Bid
Amounts from Escrow Account and ASBA Accounts on the Designated Date, in
this case being [e®].

QIB Category / QIB
Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not more
than 50% of the Net Offer, consisting of [®] Equity Shares of face value of Rs.10/-
each aggregating to Rs. [ @] lakhs which shall be Allotted to QIBs (including Anchor
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Description

Investors) on a proportionate basis, including the Anchor Investor Portion (in which
allocation shall be on a discretionary basis, as determined by our Company and
Promoter Selling Shareholders in consultation with the Book Running Lead
Manager), subject to valid Bids being received at or above the Offer Price or Anchor
Investor Offer Price (for Anchor Investors).

Term
Qualified Institutional
Buyers / QIBs/ QIB

Bidders

Qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI
ICDR Regulations.

Red Herring Prospectus/
RHP

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

The Red Herring Prospectus will be filed with the RoC at least three Working Days
before the Bid/ Offer Opening Date and will become the Prospectus upon filing with
the RoC after the Pricing Date including any agenda or corrigenda thereto.

Refund Account(s)

Account to be opened with the Refund Bank(s), from which refunds, if any, of the
whole or part of the Bid Amount to the Anchor Investors 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 Offer at which the Refund Accounts will be opened Account in case listing of
Equity Shares does not occur, in this case being [®].

Refund through electronic
transfer of funds

Refunds through NECS, direct credit, RTGS or NEFT or the ASBA process, as
applicable.

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

Registered Brokers
Registrar ~ Agreement /
Registrar to the Offer
Agreement / Registrar and
Share  Transfer = Agent
Agreement / RTA
Agreement

The agreement dated September 11, 2025 entered into between our Company,
Promoter Selling Shareholders and the Registrar to the Offer in relation to the
responsibilities and obligations of the Registrar to the Offer pertaining to the Offer.

Registrar / Registrar to the
Offer

Registrar to the Offer, in this case being Maashitla Securities Private Limited having
registered office at 451, Krishna Apra Business Square Netaji Subhash Place,
Pitampura, North West, Delhi, India, 110034.

Registrar and Share
Transfer Agent(s) / RTAs /
Transfer Agents

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

Reservation Portion

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

Reserved Category/
Categories

Categories of persons eligible for making application under reservation portion

Revision Form

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

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

SCSB/  Self
Syndicate Banker.

Certified

The banks registered with SEBI, which offer the facility of ASBA services,

(i) in relation to ASBA, where the Bid Amount will be blocked by authorizing an
SCSB, a list of which 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
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Term

&

Description

mld=34https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=35 as applicable and updated from time to time and at such other
websites as may be prescribed by SEBI from time to time, (ii) in relation to RIBs
using the UPI Mechanism, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedF
pi=yes&intmlId=40 or such other website as may be prescribed by SEBI and updated
from time to time. Applications through UPI in the Offer can be made only through
the SCSBs mobile applications (apps) whose name appears on the SEBI website. A
list of SCSBs and mobile application, which, are live for applying in public Offer
using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022. The said list is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld=43 and updated from time to time and such other website as may be
prescribed by SEBI from time to time.

Securities Law

The Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996 and the
rules and regulations made there under and the general or special orders, guidelines
or circulars made or issued by the Board there under and the provisions of the
Companies Act, 2013 or any previous company law and any subordinate legislation
framed there under, which are administered by the Board.

Selling  Shareholder(s)/
Promoter Selling
Shareholder(s)

Promoter Selling Shareholders, namely, Santosh Ajay Kumar Mittal and Harsh
Ajaykumar Mittal.

Share Escrow Agreement

Agreement dated [e] entered between our Company, the Promoter Selling
Shareholders, the Share Escrow Agent in connection with the transfer of respective
portion of the Offered Shares by Promoter Selling Shareholders and the credit of
such Equity Shares to the demat account of the Allottees in accordance with the
Basis of Allotment.

Specified Locations

Bidding Centres or Collection Centres where the Syndicate shall accept application
form, a list of which is available on the website of SEBI (https://www.sebi.gov.in/)
and updated from time to time.

Sponsor Bank

A Banker to the Offer which is registered with SEBI and is eligible to act as a
Sponsor Bank in a public Offer in terms of applicable SEBI requirements and has
been appointed by the Company and Promoter Selling Shareholders, in consultation
with the BRLM to act as a conduit between the Stock Exchanges and NPCI to push
the UPI Mandate Request in respect of UPI Bidders as per the UPI Mechanism and
carry out other responsibilities in terms of the UPI Circulars, in this case being [e].

Sub Syndicate Member

A SEBI Registered member of the Designated Stock Exchange appointed by the
Book Running Lead Manager and/ or syndicate member to act as a Sub Syndicate
Member in the Offer.

Syndicate / Members of
the Syndicate/ Syndicate
Members

Intermediaries (other than BRLMs) registered with SEBI who are permitted to
accept bids, applications and place orders with respect to the Offer and carry out
activities as underwriters namely, [®].

Syndicate ASBA Bidding
Locations

Bidding Centres where an ASBA Bidder can submit their Bid in terms of SEBI
Circular no. CIR/CFD/DIL/1/2011 dated April 29, 2011.

Systemically Important
Non-Banking Financial
Company

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

Transaction Registration
Slip/ TRS

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

Underwriter

The Underwriter to the Offer, being [e]

Underwriting Agreement

The agreement dated [®] entered into between the Underwriter, our Company and
the Promoter Selling Shareholders.
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Unified Payments
Interface / UPI

Unified payments interface which is an instant payment mechanism, developed by
the National Payment Corporation of India.

UPI Bidder

Collectively, individual investors who applied as (i) Individual Investors in the
Individual Investor Category and (ii) Non-Institutional Investors with an application
size of up to Rs. 500,000 in the Non-Institutional Category bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents. Pursuant to SEBI ICDR Master Circular issued by SEBI, all individual
investors applying in public offer where the application amount is up to Rs. 500,000
are required to use UPI Mechanism and are required to provide their UPI ID in the
Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned on
the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an offer and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
SEBI RTA Master Circular (to the extent that such circulars pertain to the UPI
Mechanism), SEBI ICDR Master Circular, and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the
Stock Exchanges in this regard, including the circular issued by the NSE having
reference number 25/2022 dated August 3, 2022, and the circular issued by BSE
having reference number 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI or Stock Exchanges in this regard.

UPIID

ID created on the UPI for single-window mobile payment system developed by the
National Payment Corporation of India.

UPI Mandate Request

A request (intimating the Individual Investor by way of notification on the UPI
application and by way of a SMS directing the Individual Investor to such UPI
application) to the Individual Investor by sponsor bank to authorize blocking of
funds equivalent to the application amount and subsequent debit to funds in case of
allotment.

UPI Mechanism

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the
Offer in accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Venture Capital Fund/
VCF

Venture Capital Funds [as defined under the Securities and Exchange Board of
India (Venture Capital Funds) Regulations, 1996] registered with SEBI under
applicable laws in India.

Worker(s) / Labour (s) /
Labor (s)

Unless otherwise specified means the persons enrolled on our payroll as worker or
labour.

Working Day(s)

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, Working
Days means, all days on which commercial banks in the city as specified in the Red
Herring Prospectus are open for business. However, with reference to (a)
announcement of Price Band; and (b) Bid/ Offer Period, the expression “Working
Day” shall mean all days on which commercial banks are open for business,
excluding all Saturdays, Sundays or public holidays; and (c) with reference to the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading days
of Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI.
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Industry Related Terms

&

Term Description
AOH Annual Overhauling
AMC Annual Maintenance Contracts
C&l Control & Instrumentation
CHP Coal Handling Plant
COH Capital Overhauling
EPCC Engineering Procurement Construction Commissioning
ETP Effluent Treatment Plant
GEM Government E- Marketplace
HVAC Heating Ventilation Air Conditioning
HR Human Resource
ISO International Organization for Standardization
IT Information Technology
MGR Merry Go Round
MW Mega Watts
GW Giga Watt
o&M Operation & Maintenance
PPE Personal Protective Equipment
STP Sewage Treatment Plant
T&Ps Tools & Plants
IMF International Monetary Fund
AEs Advanced Economies
AMI Advance Metering Infrastructure
EMEs Emerging Market Economies
ASEAN Association of Southeast Asian Nations
WTO World Trade Organization
CIS Commonwealth of Independent States
GDP Gross Domestic Product
GVA Gross Value Added
MU Million Units
EMDE Emerging Market and Developing Economies
PFCE Private Final Consumption Expenditure
GFCF Gross Fixed Capital Formation
CERC Central Electricity Regulatory Commission
CEA Central Electricity Authority
SERC State Electricity Regulatory Commission
SEB State Electricity Board
RoW Right of Way
kwh Kilo Watt Hour
ckm Circuit Kilometers
DISCOMs Distribution Companies
RDSS Revamped Distribution Sector Scheme
R-APDRP Restructured Accelerated Power Development and Reforms Programme
NSGM National Smart Grid Mission
GC Governing Council
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EC Empowered Committee

TC Technical Committee

NPMU NSGM Project Management Unit

UMPPs Ultra Mega Power Projects

PFC Power Finance Corporation

SPV Solar Photovoltaic

NITT Ayog National Institution for Transforming India Ayog
BOO Model Build, Own and Operate model

UDAY Scheme

Ujwal Discom Assurance Yojana Scheme

IEMF India Energy Modelling Forum

IPDS Integrated Power Development scheme

MAHIR Mission on Advanced and High Impact Research
COP26 Conference of the Parties

NLDC National Load Dispatch Centre

SLDC State Load Dispatch Centre

STU State Transmission Utility

CTU Central Transmission Utility

Al Artificial Intelligence

CAPEX Capital Expenditure

ESG Environmental Social Governance

EV Electric Vehicle

EHV Extra High Voltage

HEP Hydro Electric Plants

NEP National Electricity Plan

EPC Engineering Procurement Construction

LCOE Levelized Cost of Electricity

VCA Value Chain Analysis

PESTLE Political Economic Social Technological Environmental Legal
WRLDC Western Regional Load Dispatch Centre
ERLDC Eastern Regional Load Dispatch Centre

SRLDC Southern Regional Load Dispatch Centre
NRLDC Northern Regional Load Dispatch Centre
NERLDC Northern Eastern Regional Load Dispatch Centre
AR/VR Augmented and Virtual Reality

10T Internet Of Things

IESS India Energy Security Scenario

ML Machine Learning

MRO Maintenance Repair and Overhaul

SCADA Supervisory Control and Data Acquisition

10T Internet of Things

OEM Original Equipment Manufacturer

OPEX Operational Expenditure

PLCs Programmable Logic Controllers

PLI Production Linked Incentive

MoEF & CC Ministry of Environment, Forest & Climate Change
NPCIL Nuclear Power Corporation of India Limited
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BOOT Build Own Operate Transfer

BOO Build own operate

BIM Building Information Modelling

DRI direct reduced iron

SWOT Strength Weakness Opportunities Threats
T&D Expansion Transmission & Distribution Expansion
BTG Boiler Turbine Generator

T&D Transmission and Distribution

FGD Fuel gas desulfurization

PPA Power Purchase Agreements

Conventional and General Terms/ Abbreviations

Term Description
AY./AY Assessment Year
Alc Account
Act The Companies Act, 2013 and amendments thereto.
ACS Associate Company Secretary
AGM Annual General Meeting
AIF Alternate Investment Fund
Approx. Approximately

AS / Accounting Standard

Accounting Standards as issued by the Institute of Chartered Accountants of
India

ASBA Applications Supported by Blocked Amount
B. A Bachelor of Arts
B. Com Bachelor’s Degree in Commerce
BIFR Board for Industrial and Financial Reconstruction
Bn Billion
BRLM Book Running Lead Manager
BSE BSE Limited or Bombay Stock Exchange Limited
BG/LC Bank Guarantee / Letter of Credit
BNSS Bharatiya Nagarik Suraksha Sanhita (BNSS), 2023
CA Chartered Accountant
CAIIB Certified Associate of Indian Institute of Bankers
CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note
Alternative Investment Funds who are registered as “Category I Alternate
Category I AIF Investment Funds” under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended
Alternative Investment Funds who are registered as “Category II Alternate
Category 11 AIF Investment Funds” under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended
Alternative Investment Funds who are registered as “Category III Alternate
Category 11 AIF Investment Funds” under the Securities and Exchange Board of India

(Alternative Investment Funds) Regulations, 2012, as amended

Category I Foreign Portfolio

Investor(s)

FPIs who are registered as “Category I foreign portfolio investor” under the
SEBI FPI Regulations
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Description

Category II Foreign Portfolio

FPIs who are registered as “Category II foreign portfolio investor” under the

Investor(s) SEBI FPI Regulations

CB Controlling Branch

CcC Cash Credit

CDSL Central Depository Services (India) Limited
CEO Chief Executive officer

CENVAT Central Value Added Tax

CGST Central Goods and Services Tax

CIN Corporate Identity Number

Calendar Year

Unless stated otherwise, the period of 12 months starting from January 01 to
ending December 31 of that particular year

CIT

Commissioner of Income Tax

Cm

Centimeter

Companies Act, 2013

Companies Act, 2013 to the extent in force pursuant to the notification of
sections of the Companies Act, 2013 along with the relevant rules made
thereunder as amended

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions that have ceased upon
notification of the Companies Act, 2013) along with the relevant rules made
thereunder

C.P.C/CPC/ Civil Code Code of Civil Procedure, 1908

CS Company Secretary

CS & CO Company Secretary & Compliance Officer
CSO Central Statistical Organization

CSR Corporate Social Responsibility

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DB Designated Branch

Depository/ Depositories

NSDL and CDSL; Depositories registered with the SEBI under the Securities
and Exchange Board of India (Depositories and Participants) Regulations, 2018,
as amended from time to time.

Depositories Act

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

Depository Participant/ DP

A Depository Participant as defined under the Depositories Act.

DIN

Director Identification Number

DIPP Department of Industrial Policy & Promotion
Department for Promotion of Industry and Internal Trade, Ministry of

DPIIT Commerce and Industry (formerly Department of Industrial Policy and
Promotion), Government of India.

DP ID Depository Participant’s Identity Number

EBIDTA / EBITDA Earmngs before Interest, Depreciation, Tax, Amortization and Extraordinary
1tems.

ECS Electronic Clearing Services

EGM / EOGM Extraordinary General Meeting

EMI Equated Monthly Installments

EPFA The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

EPS Earnings per Share

ESI Act The Employees’ State Insurance Act, 1948
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Term Description
ESIC Employee State Insurance Corporation
ESOP Employee Stock Option Plan
EXIM/EXIM Policy Export-Import Policy
EUR /€ Euro, the official currency of 20 European Union countries which comprises the
Eurozone
EU European Union
FCNR Account Foreign Currency Non-Resident Account
FBT Fringe Benefit Tax
FCS Fellow Company Secretary
FDI Foreign Direct Investment

FEMA Non-Debt Instruments
Rules

Foreign Exchange Management (Non-Debt Instruments) Rules, 2019

FEMA

Foreign Exchange Management Act 1999, as amended from time to time and
read with the rules and regulations thereunder

FEMA Regulations

FEMA (Transfer or issue of securities by a Person Resident outside India)
Regulations, 2000 and amendments thereto

Finance Act

Finance Act, 1994

FII(s)

Foreign Institutional Investors

FIPB

The Foreign Investment Promotion Board, Ministry of Finance, Government of
India.

FPI/ Foreign Portfolio
Investors

“Foreign Portfolio Investor” means a person who satisfies the eligibility criteria
prescribed under regulation 4 and has been registered under Chapter II of
Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, which shall be deemed to be an intermediary in terms of the
provisions of the SEBI Act, 1992.

Financial Year / Fiscal Year /
Fiscal / FY

Unless stated otherwise, the period of 12 months starting from April 01 to
March 31 of that relevant year

FTA Foreign Trade Agreement

FV Face Value

GAAP Generally Accepted Accounting Principles
GDP Gross Domestic Product

GID General Information Document

GOI / Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017
GST Goods and Services Tax

GSTIN Goods and Service Tax Identification Number
GVA Gross Value Added

HNI High Net worth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code. 2016
ICAI Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries of India
ICWAI The Institute of Cost Accountants of India

1P Index of Industrial Production

IT Authorities Income Tax Authorities

IT Rules Income Tax Act, 1962, as amended, expect as stated otherwise.
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Term Description

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

Ind AS Indian Accounting Standards as referred to in and notified by the Ind AS Rules

Ind AS Rules The Companies (Indian Accounting Standard) Rules, 2015

INR/ Rupees / Rupee / Rs. /X Indian National Rupee

IPC Indian Penal Code

IPO Initial Public Offer

IPR Intellectual Property Right

IRDAI / IRDA Insurance Regulatory and Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

J&K Jammu & Kashmir

Kg Kilogram

KYC Know Your Customer
The officers declared as a Key Managerial Personnel and as mentioned in the

KMP chapter titled “Our Management” beginning on page 226 of this Draft Red
Herring Prospectus.

LRO Land Reforms Officer

Ltd. Limited

LLP Limited Liability Partnership

LLB Bachelor of Law

M.A Master of Arts

M.Com Master of Commerce

MAT Minimum Alternative Tax

MAPIN Market Participants and Investors Database

MBA Master in Business Administration

M.E Master of Engineering

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

MCA The Ministry of Corporate Affairs, Government of India

MD Managing Director

Mm Millimeter

Mn Million

MNC Multinational Corporation

MoF Ministry of Finance, Government of India.

MoU Memorandum of Understanding

MSME Micro, Small and Medium Enterprise

M. Tech Masters of Technology

N/A/NA/N.A. Not Applicable

NAV Net Asset Value

NACH National Automated Clearing House

NCLT National Company Law Tribunal

NCT National Capital Territory

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer
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Term Description

The aggregate of the paid-up share capital, share premium account, and reserves

Net Worth aqd surplus (excluding revaluation reserve) as .reduced by .the aggregate of
miscellaneous expenditure (to the extent not adjusted or written off) and the
debit balance of the profit and loss account.

NoC No Objection Certificate

NPV Net Present Value

NR Non-Resident

NRE Account Non-Resident External Account

NRIs / NRI Non-Resident Indian

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

(0N Operating System

p.a. Per Annum

P/E Ratio Price Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PF Provident Fund

PIO+ Persons of Indian Origin

PLR Prime Lending Ratio

PAC Persons Acting in Concert

PG Post Graduate

PGDBA Post Graduate Diploma in Business Administration

POA Power of Attorney

P.O Purchase Order

PSU Public Sector Undertaking(s)

Pvt. Private

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations

QIB Qualified Institutional Buyer

Q.C. Quality Control

RBI Reserve Bank of India

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

RoNW/RONW Return on Net Worth

RTGS Real Time Gross Settlement

ROE Return on Equity

ROCE Return on Capital Employed

R&D Research & Development

Registration Act

Registration Act, 1908

SAT

Securities Appellate Tribunal

SBO Rules Significant Beneficial Owners, Rules, 2018

SCORES SEBI Complaints Redress System

SCRA Securities Contracts (Regulation) Act, 1956 as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957 as amended from time to time
SCSB Self-Certified Syndicate Bank

SEBI Securities and Exchange Board of India
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Term Description
SEBI Act Securltles and Exchange Board of India Act, 1992, as amended from time to
time
SEBI AIF Regulation Securities and Exchange Board of India (Alternate Investments Funds)

Regulations, 2012, as amended

SEBI Depository Regulations

Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018

SEBI Foreign Portfolio
Investor Regulations / SEBI
FPI Regulations

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

SEBI ICDR Regulations /
ICDR Regulations /
Regulations / SEBI (ICDR)
Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, as amended from time to time

SEBI (PFUTP) Regulations /
PFUTP Regulations

Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices relating to Securities Markets) Regulations, 2003

SEBI Insider Trading
Regulations

The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended

SEBI Listing Regulations,
2015 /  SEBI  Listing
Regulations / Listing
Regulations / SEBI (LODR)
Regulations

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

SEBI Takeover Regulations
/Takeover  Regulations  /
Takeover Code / SEBI (SAST)
Regulations

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

SEBI SBEBSE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 and amendments, 2025

SEBI Venture Capital
Regulations / SEBI (Venture
Capital) Regulations / SEBI
VCF Regulations

Securities Exchange Board of India (Venture Capital) Regulations, 1996 as
amended from time to time

Securities Exchange Board of India (Foreign Venture Capital Investor)

SEBI FVCI Regulations Regulations, 2000, as amended from time to time

Sec. Section

SGST State Goods and Services Tax

SME Small & Medium Enterprise

Sq. Square

Sq. mtr Square Meter

Stamp Act The Indian Stamp Act, 1899, as amended from time to time.
State Government The Government of a State of India

SWOT Analysis of strengths, weaknesses, opportunities and threats
STT Securities Transaction Tax

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TDS Tax Deducted at Source

TIN Taxpayers Identification Number

TRS Transaction Registration Slip

TNW Total Net Worth

Trade Marks Act/ TM Act Trade Marks Act, 1999
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Term Description
U.S. GAAP Generally accepted accounting principles in the United States of America
u/s Under Section
UIN Unique Identification Number
U.N United Nation
UK Uttarakhand
[8[0)1 Union of India
US/U.S./USA / United States United States of America
USD/USS$/$ United States Dollar
VAT Value Added Tax
w.e.f. With effect from
WTD Whole Time Director
WDV Written Down Value
wC Working Capital
WCL Working Capital Limit
YoY Year over Year

Notwithstanding the following: -

(1) Inthe section titled ‘Provisions of the Articles of Association of the company’ beginning on page 423 of this Draft
Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

(i1) Inthe section titled ‘Restated Consolidated Financial Statements’ beginning on page 251 of this Draft Red Herring
Prospectus, defined terms shall have the meaning given to such terms in that section;

(iii) In the chapter titled “Statement of Tax Benefits” beginning on page 145 of this Draft Red Herring Prospectus,
defined terms shall have the meaning given to such terms in that section;

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

CERTAIN CONVENTIONS

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable. All references in this Draft
Red Herring Prospectus to the ‘U.S.”, ‘US’, ‘U.S.A.” or ‘United States’ are to the United States of America and
its territories and possessions.

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

CERNNTS 99 6o 9
El

In this Draft Red Herring Prospectus, the terms “The Company”, “we”, “us”, “our”, “Our Company”, “Issuer”,
“SUIVL”, and, “Sai Urja”, “Sai Urja Indo”, “Sai Urja Ventures”, “Sai Urja Indo Ventures Limited” unless the
context otherwise indicates or implies, refers to “Sai Urja Indo Ventures Limited”.

In this Draft 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 Lacs / Lakhs”, the word “Crore” means “ten million” and the word “billion (bn)” means “one hundred
crores”. In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sum of the
amounts listed are due to rounding-off.

FINANCIAL DATA AND OTHER INFORMATION

Unless stated otherwise, the financial information in this Draft Red Herring Prospectus are extracted from the
Restated Consolidated Financial Statements of our Company for the financial Years ended March 31,2025, March
31,2024 and March 31, 2023 prepared in accordance with Indian Accounting Standards and the Companies Act,
and restated in accordance with the SEBI (ICDR) Regulations, as stated in the report of our Peer Review Statutory
Auditors, set out in the section titled “Other Financial Information” beginning on page 313 of this Draft Red
Herring Prospectus. Our Restated Consolidated Financial Statements are derived from our audited Consolidated
financial statements prepared in accordance with Indian Accounting Standards and the Companies Act and have
been restated in accordance with the SEBI (ICDR) Regulations.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”, “Financial
Year”) are to the 12 months ended March 31 of that particular year, unless otherwise specified. In this Draft Red
Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due
to rounding-off. All amounts have been rounded off to two decimal points.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
Company’s financial data. The degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this
Draft Red Herring Prospectus should, accordingly, be limited. Further, any figures sourced from third-party
industry sources may be rounded off to other than two decimal points to conform to their respective sources.

Unless otherwise indicated, any percentage amounts, as set forth in this Draft Red Herring Prospectus, including
in the Sections titled “Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page 40, 188, and 320 respectively of this Draft Red
Herring Prospectus, have been calculated on the basis of the Restated Consolidated Financial Statements of our
Company included in this Draft Red Herring Prospectus.
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For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and
Abbreviations” on page 1 of this Draft Red Herring Prospectus.

CURRENCY AND UNITS OF PRESENTATION

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

INDUSTRY AND MARKET DATA

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends. The extent to which industry and market data set forth in this Draft Red Herring Prospectus is
meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling
such data. There are no standard data gathering methodologies in the industry in which we conduct our business,
and methodologies and assumptions may vary widely among different industry sources. Accordingly, no
investment decision should be made solely on the basis of such information. Such data involves risks, uncertainties
and numerous assumptions and is subject to change based on various factors, including those disclosed in “Risk
Factors — Industry Overview included in this Draft Red Herring Prospectus has been derived from an industry
report exclusively commissioned and paid for by us for such purpose on page 40 of this Draft Red Herring
Prospectus. Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived
from the report titled, Power Operation and Maintenance Industry dated September 25, 2025 prepared by B2K
Analytics Private Limited, appointed by our Company pursuant to an engagement letter dated June 05, 2025 and
such Power Operation and Maintenance Industry report has been commissioned by and paid for by our Company,
exclusively in connection with the Offer. Further, pursuant to their consent letter dated September 19, 2025 has
accorded their no objection and consent to use the Industry Research Report(s) (“Assessment of Agrochemicals
Industry in India”) in connection with the Offer.

The Industry Research Report(s) on Power Operation and Maintenance Industry is subject to the following
disclaimer:

B2K Analytics confirms that they are an independent agency and are not, in any manner, related to the Company,
its promoters, its directors, its key managerial personnel, or the Book Running Lead Manager appointed in relation
to the Issue. Neither the Company, nor its promoters, its directors, its Key Managerial Personnel, or the Book
Running Lead Manager, are related parties to B2K Analytics as per applicable law. B2K Analytics also confirms
that, they are not and have not been engaged or interested in the incorporation, promotion or management of the
Company. The consent letter does not provide the right to the Company to refer to B2K Analytics as an “expert”
as defined under Section 2(38) of the Companies Act, 2013, in any of the Offer Documents.

B2K Analytics have obtained the necessary consents from third parties for the use of data and information relied
upon in preparing the Report and the Material. No right has been given to misrepresent, make any changes to or
tamper with the Report, or present any part thereof, out of context or in violation of applicable laws and
regulations. B2K Analytics confirms that, the information contained in the Material have been obtained or derived
from publicly available sources and interaction with industry participants, which the Company consider as reliable
and after exercise of reasonable care and diligence, where required, obtained requisite consent or duly
acknowledged the source(s), that may be required from any governmental authority or any other person in relation
to any information used by the Company in the Material.

The Industry Research Report(s) (“Power Operation and Maintenance Industry”) Report is available on the
website of our Company at https://suiv.co.in/wp-content/themes/twentytwentyone/assets/images/sai-urja-
industry-report.pdf.
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In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” beginning on page 132 of this
Draft Red Herring Prospectus, includes information relating to our peer group companies and industry averages.
Such information has been derived from publicly available sources. Such industry sources and publications are
also prepared based on information as at specific dates and may no longer be current or reflect current trends.
Industry sources and publications may also base this information on estimates and assumptions that may prove to
be incorrect

EXCHANGE RATES

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be
construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees,
at any particular rate. In case March 31 or any date of any of the respective years is a public holiday, the previous
working day, not being a public holiday, has been considered.

Exchange rate as on
Currency March 31, 2025 March 31, 2024 March 31, 2023

USD 85.58 83.37 82.22

Source: https://website.rbi.org.in/web/rbi/exchange-rate-archive
The reference rates are rounded off to two decimal places.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,

FORWARD - LOOKING STATEMENTS

EE TS » FEINNT]

“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should”, “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our strategies, objectives, plans or goals are also forward-looking statements. However,
these are not the exclusive means of identifying forward-looking statements. All forward-looking statements
whether made by us or any third parties in this Draft Red Herring Prospectus are based on our current plans,
estimates, presumptions and expectations and 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.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

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

Our projects are awarded through the competitive bidding process by government authorities/bodies and Private
Companies. We may not be able to qualify for, compete and win future projects, which could adversely affect our
business and results of operations.

We rely on our in-house Technicians and engineering team for project execution. Loss of employee(s) may have
an adverse effect on the execution of our projects.

General economic and business conditions in India;

The occurrence of natural disasters or calamities;

Inability to promptly identify and respond to changing customer preferences or evolving trends;

If one or more of our major customers choose not to source their requirements from us or to terminate our long-
term contracts;

Increase in price and material components;

Regulatory changes relating to the finance and capital market sectors in India and our ability to respond to them;
Our ability to successfully implement our strategy, our growth and expansion, our exposure to market risks that
have an impact on our business activities or investments;

Our ability to attract and retain experienced personnel;

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

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

Reduction of demand in our industry;

Any slowdown or shutdown in our operations or strikes, work stoppages or increased wage demands by our
employees that could interfere with our operations;

Failure to successfully upgrade our offerings, from time to time;

Our reliance on a combination of trade mark, Patent, trade secret, copyright law and contractual restrictions and
our inability to protect our intellectual property rights;

Our ability to effectively manage the operations of and costs associated with it;

Failure to comply with the quality standards and requirements of our customers;

Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
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Conflicts of interest with affiliated companies, the promoter group and other related parties;

Occurrence of Environmental Problems & Uninsured Losses;

Concentration of ownership among our Promoters;

The monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and
globally, changes in domestic and foreign laws, regulations and taxes and changes in competition in our industry;
Our inability to manage risks that arise from the above-mentioned factors;

Other factors beyond our control.

For further discussion on factors that could cause actual results to differ from expectations, see “Risk Factors”,
“Business Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 40, 188 and 320, respectively of this Draft 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 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.

Forward-looking statements reflect current views as of the date of this Draft Red Herring Prospectus 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 Neither our Company, our
Directors, the Promoter Selling Shareholders and the Book Running Lead Manager 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. There can be no assurance to Bidders that the expectations reflected in these forward-looking
statements will prove to be correct. Given these uncertainties, Bidders 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.

In accordance with regulatory requirements, our Company will ensure that investors in India are informed of
material developments from the date of registration of this Draft Red Herring Prospectus with the ROC until
receipt of final listing and trading approvals by the Stock Exchange for this Offer.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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SECTION II - SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the offer. This summary should be read in conjunction with,
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections entitled “Risk Factors”, "Industry Overview”, “Outstanding Litigation and
Material Developments”, “Our Promoters and Promoter Group”, “Restated Consolidated Financial Statements”
“Objects of the Offer”, “Business Overview”, “Offer Procedure” and “Provisions of the Articles of Association
of the company” beginning on page 40, 148, 343, 244, 251, 119, 188, 387 and 423 respectively of this Draft Red

Herring Prospectus.

PRIMARY BUSINESS OF THE COMPANY

We are an ISO 9001:2015 and ISO 45001:2018 certified company offering Operation and Maintenance (O&M)
and other support services in industrial plants, in power generation industry and other industries like iron & steel
and agrochemicals. Our work includes managing electrical, mechanical, and instrumentation systems, operating
coal handling and merry-go-round systems in power plants, as well as ensuring plant cleanliness and safety through
industrial housekeeping, equipment overhauls, and manpower supply. As on date of Draft Red Herring Prospectus,
we hold electrical licenses in 5 States.

For details, please refer “Business Overview” beginning on page 188 of this Draft Red Herring Prospectus.
INDUSTRY IN WHICH OUR COMPANY OPERATES

Power Sector in India contributes approximately 2.5% to 3% to India’s GDP. It serves as a backbone for industrial
and economic activity and plays an important role in employment generation, directly through generation,
transmission and distribution and indirectly via construction, equipment manufacturing and renewable energy
ventures.

In India it grew at a CAGR of 5.38% to 1734.38 billion kWh in FY 2024 in the last 10 years. In FY2025, India’s
electricity generation reached a record 1,824.21 billion kWh, marking a 5.18% rise over FY2024.

For details, please refer “Industry Overview” beginning on page 148 of this Draft Red Herring Prospectus.
PROMOTERS
The Promoters of our Company are Santosh Ajay Kumar Mittal and Harsh Ajaykumar Mittal.

For detailed information please refer to chapter titled “Our Promoters and Promoter Group” beginning on page
244 of this Draft Red Herring Prospectus.

OFFER SIZE

Upto 33,78,000 Equity Shares of face value of Rs. 10/- each at a price of

Offer of Equity Sh ® . .
er Of Squity Shares Rs. [@] per equity share each, aggregating up to Rs. [e] Lakhs.

Of which

Upto 30,66,000 Equity Shares of face value of Rs. 10/- each at a price of
Rs. [®] per equity share each, aggregating up to Rs. [e] Lakhs.

Upto 3,12,000 Equity Shares of face value of Rs. 10/- each at a price of
Rs. [@] per equity share each, aggregating up to Rs. [e] Lakhs.

Fresh Issue

Offer for Sale®

Out of which

Upto [®] Equity Shares of face value of Rs. 10/- each fully paid-up of the
Market Maker Reservation Company for cash at a price of Rs. [®] per equity share each, aggregating
up to Rs. [e] Lakhs.
Upto [®] Equity Shares of face value of Rs. 10/- each fully paid-up of the
Net Offer to the Public Company for cash at a price of Rs. [®] per equity share each, aggregating
up to Rs. [e] Lakhs.
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) The present Offer including the Fresh Issue has been authorized by the Board of Directors of the Company vide
a resolution passed at its meeting held on September 15, 2025 and by the shareholders of our Company vide a
Special Resolution passed under Section 62 (1)(c) of the Companies Act, 2013 at the Annual General Meeting
held at the shorter notice held on September 16, 2025.

) The Offer for Sale has been authorized by the Promoter Selling Shareholders, as detailed below:

Name of Promoter Selling Shareholders Date of the Consent Letter No. of Equity Shares of face
value of Rs.10/- each Offered
Santosh Ajay Kumar Mittal September 15, 2025 1,56,000

Harsh Ajaykumar Mittal Septemberl5, 2025 1,56,000

Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholders pursuant
to a resolution at its meeting held on September 15, 2025 and approved by shareholders in Annual General
Meeting held on the shorter notice dated September 16, 2025.

The above table summarizes the details of the Offer. For further details of the offer, see “The Offer” and “Offer
Structure” beginning on pages 80 and 380 respectively of this Draft Red Herring Prospectus.

The price band will be decided by our company and promoter selling shareholders in consultation with the book
running lead manager (“BRLM”) and will be advertised in [®] editions of [®] (a widely circulated English national
daily newspaper) and [e] editions of [e] (a widely circulated Hindi national daily newspaper and [®] editions of
Marathi newspaper (Marathi being the regional language of Nagpur, Maharashtra where our registered office is
situated), each with wide circulation, at least 2 (two) working days prior to the bid/ Offer opening date with the
relevant financial ratios calculated at the floor price and the cap price and shall be made available to the SME
Platform of Bombay Stock Exchange India Limited (“BSE SME”, 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 Offer”
beginning on page 371 of this Draft Red Herring Prospectus.

DETAILS OF THE PROMOTER SELLING SHAREHOLDERS

The Promoter Selling Shareholder have consented to participate in the Offer for Sale in the following manner:

No. of No of Equi
0 ,0 0 of Equity % of the pre-
. Consent letter Equity Shares of face .
Name of Selling offer paid-up
Type dated Shares of | value of Rs.10/- )
Shareholder Equity
face value each offered Share capital
of Rs.10/- | by way of Offer P
held for Sale
Promoter Selling Shareholders
h Aj
Santosh Ajay September 15, | 31,95,500 1,56,000 55.00
Kumar Mittal Promoter
2025
Harsh Ajayk
arsh Ajayiumat September 15, | 25,83,126 1,56,000 44.46
Mittal Promoter 2025

The Promoter Selling Shareholder has confirmed that the Equity Shares of face value of Rs.10/- each proposed to
be offered and sold in the Offer are eligible in term of SEBI (ICDR) Regulations, 2018 and that they have not
been prohibited from dealings in securities market and the Equity Shares offered and sold are free from any lien,
encumbrance or third-party rights.

The Promoter Selling Shareholders have also severally confirmed that they are the legal and beneficial owners of
the Equity Shares of face value of Rs.10/- each being offered by them under the Offer for Sale.
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OBJECTS OF THE OFFER

The Details of the proceeds of the Fresh Issue are stated as below:

S. No. Particulars Amount (in Rs. Lakhs)
1. Gross Proceeds of the Fresh Issue [e]
5 Less: Offer related expenses (to the extent apportioned to the fresh o]
issue)*
Net Proceeds of the Fresh Issue [e]

*All expenses related to the Offer, as mentioned above, will be borne by our Company and the Promoter Selling
Shareholders in proportion to their respective contributions of Equity Shares to the Offer. However, regulatory
expenses will be borne solely by our Company. The Offer expenses are estimated expenses and subject to change.

UTILIZATION OF NET PROCEEDS OF THE FRESH ISSUE

Our company proposes to utilize the Net proceeds of the fresh issue towards funding the following objects:
(Amount in Rs. Lakhs)

S. No. Particulars Amount
1. Working capital requirements of our Company 800.00
Debt Repayment/prepayment, in full or part, availed by our Company 600.00
3. General Corporate Purpose (V@ [e]
Total [e]

(VTo be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
) The amount to be utilized for the general corporate purpose shall not exceed 15% of the amount raised by our
Company through this Offer or Rs. 1000 Lakhs, whichever less in accordance with Regulation 230(2) of the SEBI
ICDR Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

For further details please refer to chapter titled “Objects of the Offer” beginning on page 119 of this Draft Red
Herring Prospectus.

AGGREGATE PRE-OFFER SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP
AND THE SELLING SHAREHOLDERS, AS A PERCENTAGE OF THE PAID -UP SHARE CAPITAL
OF THE COMPANY

Our Promoters and Promoter Group collectively hold 57,79,788 equity shares of face value of Rs.10/- each of our
Company aggregating to 99.48% of the pre-offer paid-up share capital of our Company.

Following are the details of shareholding of Promoters and Promoter Group, as on the date of this Draft Red
Herring Prospectus:

Post- Offer
Percentage of
Paid-up Equity

No. of Post-Offer
Equity Shares of
face value of

No. of Pre-Offer
Equity Shares of
face value of

Pre-Offer
Percentage of

t f Sharehol
Category of Shareholders Paid-up Equity

h ital
Rs.10/- each Share Capital Rs.10/- each Share Capita
(%)
(%)
Promoters
Sa.ntos*h Ajay Kumar 31,95,500 55.00 [e] [e]
Mittal
Harsh Ajaykumar Mittal” 25,83,126 44.46 [e] [o]
Total- A 57,78,626 99.46 [e] [e]

Promoter Group
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Mohan Radheshyam [e] [e]
Chandak 581 0.01

Abhai Kumar Mittal 581 0.01 [e] [e]
Total- B 1162 0.02 [o] [e]
TOTAL (A+B) 57,79,788 99.48 [o] [e]

*Santosh Ajay Kumar Mittal and Harsh Ajaykumar Mittal are the Promoter Selling Shareholders in the Offer.

For further details, see the chapter titled “Capital Structure” beginning on page 102 of this Draft Red Herring

Prospectus.

SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND TOP 10 SHAREHOLDERS

Following are details of shareholding of Promoter / Promoter Group and additional top 10 shareholders of the
company as at allotment:

Pre-Offer shareholqlng CURULBC L0 Post-Offer shareholding as at Allotment ©
Advertisement
At the lower end of the At the upper end of the
Number price band (Rs. [e]) price band (Rs. [e])
S. of Equity | Shareholdi | Number of Number of
h f . . .

NI Shareholders Shares o ng (in Equity Shareholdi Equity Shareholdi
face value %)@ Shares of ng (in %)® Shares of ng (in %)®
of Rs.10/- face value g ° face value & ’

each?® of Rs.10/- of Rs.10/-
each?® each?®
Promoter
Santosh Ajay
1. 1 .
Kumar Mittal® 31,95,500 53.00 [e] [e] [e] [e]
Harsh
2. Ajaykumar 25,83,126 44.46 [e] [o] [e] [e]

Mittal "
Promoter Group @
Abhai Kumar

3. Mittal 581 0.01 [e] [e] [e] [e]
Mohan

4. Radheshyam 581 0.01 [e] [e] [e] [e]
Chandak
Top 10 Shareholders other than 1,2,3 & 4 above
Chetan Arun

5. Mittal 29000 0.50 [e] [e] [e] [e]
Deepak R

. 1 .01

6 Jawandhiya >8 0.0 [e] [e] [e] [e]

Kapil R
. 1 .01
7 Jawandhiya >8 0.0 [e] [e] [e] [e]
Notes:

Y Promoter(s) i.e Santosh Ajay Kumar Mittal & Harsh Ajaykumar Mittal are the Promoter Selling Shareholders

Y Includes all options that have been exercised until date of prospectus and any transfers of equity shares of face
value of Rs.10/- each by existing shareholders after the date of the pre-Offer and price band advertisement until

date of prospectus.

¥ Based on the Offer price of Rs. [®] and subject to finalization of the basis of allotment.
Y The Promoter Group shareholders are Abhai Kumar Mittal and Mohan Radheshyam Chandak.

SUMMARY OF FINANCIAL INFORMATION ON CONSOLIDATED BASIS
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Following are details as per the Restated Consolidated Financial Statements for the period ended as on March 31,
2025, 2024 and 2023. (Amount in Rs. Lakhs, except EPS and NAV)

. Financial Year ended March 31,
Particulars
2025 2024 2023

Share capital 581.00 1.00 1.00
Net Worth® 776.44 471.75 326.59
Revenue from Operations 6552.42 4561.64 2839.35
Profit after tax 313.74 137.19 8.41
Earnings per share® 5.40 2.36 0.14
gl)et Asset Value per equity share (Post Bonus) 13.36 212 5.6
Total b i includi t maturiti

otal borrowings (1n.c u 1n4g current maturities 53483 214.63 480 43
of long-term borrowings) ¥

1. Net Worth-=Restated Equity Share Capital plus Restated Reserves & Surplus

2. Earnings per share (basic and diluted) = Restated profit after tax for the period divided by Restated weighted
average number of Equity Shares of face value of Rs.10/- each outstanding at the end of the period.

3. Net Asset Value per Equity Share=Restated Net Worth divided by Restated Weighted average number of
Equity Shares of face value of Rs.10/- each outstanding during the period.

4. Total Borrowings= Restated Long-Term Borrowings plus Restated Short-Term Borrowings.

For further details, please refer to the section titled “Restated Consolidated Financial Statement” beginning on
Page 251 of this Draft Red Herring Prospectus.

QUALIFICATIONS OF STATUTORY AUDITORS

There are no auditor qualifications which have not been given effect to in the Restated Consolidated Financial
Statements.

SUMMARY OF OUTSTANDING LITIGATIONS (RS. LAKHS)

A summary of outstanding litigation proceedings and other material litigations involving our Company, our
directors and Promoters is provided below:

(Amount in Rs. Lakhs)
Amount in Dispute/demanded
to the extent ascertainable*

Nature of Cases Number of Outstanding Cases

Litigation against the Company

Criminal Litigation Nil Nil
Other Litigation Nil Nil
Litigation Filed by Our Company
Criminal Litigation Nil Nil
Other Litigation Nil Nil
Litigations Filed by or against our Promoters
Criminal Litigation Nil Nil
Other Litigation Nil Nil
TOTAL Nil Nil
Litigation involving our Key Managerial Personnel (Other than Directors and Promoters)
Criminal Litigation Nil Nil
Other Litigation Nil Nil
Tax Proceedings

Nature of Proceedings

Number of Cases

Amount involved

Of the Company
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TDS Default Nil Nil
Indirect tax (GST) Nil Nil
Total Nil Nil
Of the Promoters

TDS Default Nil Nil
Indirect tax (GST) Nil Nil
Total Nil Nil

*As per Materiality Policy adopted by the Board of Director in their meeting held on March 01, 2025.
For further details, please refer to the chapter titled “Outstanding Litigation and Material Development” in terms
of the SEBI (ICDR) Regulations.

For detailed information please refer to beginning on page 343 of this Draft Red Herring Prospectus under chapter
titled “Outstanding Litigation and Material Developments”.

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 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” beginning on page 40 of this Draft Red Herring Prospectus,
we are not in a position to specify or quantify the financial or other risks mentioned herein.

Investors should see “Risk Factors” beginning on page 40 of this Draft Red Herring Prospectus to have an
informed view before making an investment decision.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

Details of the contingent liabilities and capital commitments of our Company for the fiscal year ended on March
31, 2025, 2024 and 2023 derived from the Restated Consolidated Financial Statements are set forth below:

(Amount in Rs. Lakhs)

Particulars As at As at As at
March 31, March 31, March 31,
2025 2024 2023
I. Contingent Liabilities
a) claims against the company not acknowledged as debt: Nil Nil Nil
b) guarantees excluding financial guarantee; and Nil Nil Nil
c¢) other money for which the company is contingently liable Nil Nil Nil

II. Commitments

a) estimated number of contracts remaining to be executed on Nil Nil Nil
capital amount and not provided for

b) uncalled liability on shares and other investments partly Nil Nil Nil
paid

c¢) other commitments Nil Nil Nil

For detailed information on the Contingent Liabilities on our Company, please refer “Restated Consolidated
Financial Statements” on page 251 of this Draft Red Herring Prospectus.
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SUMMARY OF RELATED PARTY TRANSACTIONS

List of Related Parties where control and relationship exists:

Name of the Related Party Relationship

Harsh Ajaykumar Mittal Managing Director

Santosh Ajay Kumar Mittal Director

Chetan Arun Mittal Director

Abhai Kumar Mittal Chief Financial Officer (w.e.f. 10/02/2025)

Nikesh Subhash Zade Company Secretary (w.e.f. 17/03/2025)
Other Related Parties

Name of the Related Party Relation

Aspire Associates

Associate Firm (Partnership Firm)

Shikhar Associates

Associate Firm (Partnership Firm)

AM Power Solutions

Enterprise owned or significantly influenced by relatives of Managing

Director

Shakti Enterprises Enterprise owned or significantly influenced by relatives of Managing
Director

DNR Fuel Point Enterprise owned or significantly influenced by Managing Director

NH-7 Resorts & Aqua World

Enterprise owned or significantly influenced by Managing Director

Following is the summary detail of the Related Party Transaction entered by the company for the period
ended on March 31, 2025, 2024 and 2023:

‘Amount in Rs. Lakhs except %
(- P

For the % of For the % of For the o
% of
year Revenue year Revenue year Revenue
Particulars ended from ended from ended from
March 31, | Operation | March 31, | Operation | March 31, Ovperations
2025 s 2024 s 2023 P

A. Directors
Remuneration:
Director
a) Harsh Ajaykumar 24 0.37% 21.6 0.47% 8.4 0.30%
Mittal
b) Santosh Ajaykumar 3.6 0.05% 3.6 0.08% 3.6 0.13%
Mittal
¢) Chetan Arun Mittal 0.25 0.00% - - -
B. Reimbursement of
Expenses by Director:
Director
a) Harsh Ajaykumar 7.73 0.12% - 0.00% - 0.00%
Mittal
b) Chetan Arun Mittal 2.2 0.03% - 0.00% - 0.00%
C. Reimbursement of
Expenses by
Company:
Associates
a) Shikhar Associates 86.08 1.31% 0.48 0.01% - 0.00%
b) Asp]re Associates 0.04 0.00% 1.8 0.04% 6.47 0.23%

D. Advance Given for
Property:

Director
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a) Harsh Ajaykumar
Mittal

0.00%

E. Property Advance
Received Back:

Director

a) Harsh Ajaykumar
Mittal

49.99

0.76%

0.00%

0.00%

F. Investments:

Associates

a) Aspire Associates

-8.1

-0.18%

14.25

0.50%

b) Shikhar Associates

10.24

0.16%

0.00%

0.00%

G. Loan taken during
the year:

Director

a) Harsh Ajaykumar
Mittal

54.51

0.83%

51.22

1.12%

0.00%

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions

82.5

1.26%

0.00%

0.00%

H. Loan repaid
during the year:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions

82.5

1.26%

0.00%

0.00%

Director

0.00%

0.00%

a) Harsh Ajaykumar
Mittal

104.5

1.59%

1.23

0.03%

0.00%

I. Advance Taken:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions

235.43

5.16%

105.66

3.72%

J. Repayment of
Advance:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions

3.67

0.06%

268.14

5.88%

53.36

1.88%

K. Advance Given:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions

104.14

1.59%

0.00%

0.00%

L. Receipt of Advance
Given:

Enterprise owned or
significantly influenced




by relatives of
Managing Director

a) AM Power Solutions 104.14 1.59% - 0.00% - 0.00%

M. Repayment to
Creditor:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) Shakti Enterprises 1.3 0.02% - 0.00% - 0.00%

N. Interest Expenses
on loan taken:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions 2.68 0.04% - 0.00% - 0.00%

O. Payment of
Interest Expenses on
loan taken:

Enterprise owned or
significantly influenced
by relatives of
Managing Director

a) AM Power Solutions 1.32 0.02% - 0.00% - 0.00%

P. Remuneration
from Associates

(Other Income):

Associates

a) Aspire Associates - - 0.00% 4 0.14%
b) Shikhar Associates 4.4 0.07% - 0.00% - 0.00%

Q. Salary Expenses

Chief Financial Officer

Abhai Kumar Mittal 1 0.02% - 0.00% - 0.00%
Company Secretary

Nikesh S. Zade 0.25 0.00% - 0.00% - 0.00%
R. Sales

Associate Firm
(Partnership Firm)

a) Shikhar Associates 3.95 0.06% - 0.00% - 0.00%

S. Profit from
Associates (Other

Income):

Associates

a) Aspire Associates -0.75 -0.01% -1.33 -0.03% 0.48 0.02%
b) Shikhar Associates 1.31 0.02% - 0.00% - 0.00%

Note: Pursuant to the certificate dated September 18, 2025, issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKYV3380.

For detailed information on the Related Party Transactions executed by our Company, please refer “Restated
Consolidated Financial Statements” on page 251 of this Draft Red Herring Prospectus.
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REDEFTNING FoweR

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our promoter, members of the promoter group, the directors
of the company who is promoter of the Issuer, the directors of our Company and their relatives have financed the
purchase by any other person of securities of the issuer other than in the normal course of business, of the financing
entity during the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

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

The weighted average Price of equity shares of face value of Rs.10/- each acquired by the Promoters of our
Company during the past one year preceding the date of this Draft Red Herring Prospectus are as follows:

ichted A
Number of Equity Pr?:: lgerE]!E uiv er;lg;re
S.No. Name of the Promoters Shares of face value of P quity
of face value of Rs. 10/-
Rs.10/- each
each*
1. Santosh Ajay Kumar Mittal” 31,90,000 0.00
2. Harsh Ajaykumar Mittal” 25,78,626 NIL

*The Weighted Average Price for Equity Shares of face value of Rs.10/- each acquired during last one year has
been calculated by taking into account the amount paid by the Promoters to acquire, by way of fresh issuance,
Bonus Issue or transfer, the Equity Shares of face value of Rs.10/- each and the net cost of acquisition have been
divided by total number of shares acquired during last one year.

# Santosh Ajay Kumar Mittal and Harsh Ajaykumar Mittal are the Promoter Selling Shareholders.

Note: Pursuant to the certificate dated September 18, 2025 issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZU5930.

AVERAGE COST OF ACQUISITION OF EQUITY SHARES FOR PROMOTERS AND PROMOTER
SELLING SHAREHOLDERS

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

No. of Equity Shares of Average Cost of Acquisition
S. No. Name of Promoters face value of Rs.10/- each | per equity share of face value
held of Rs.10/- each *
1. Santosh Ajay Kumar Mittal # 31,95,500 0.02
2. Harsh Ajaykumar Mittal* 25,83,126 NIL

*The average cost of acquisition of Equity Shares of face value of Rs.10/- each by our Promoters has been
calculated by taking into account amount paid by them to acquire, by way of fresh issuance or transfer, the Equity
Shares less amount received by them for the sale of Equity Shares through transfer, if any and the net cost of
acquisition has been divided by total number of shares held as on date of the Draft Red Herring Prospectus.
#Santosh Ajay Kumar Mittal and Harsh Ajaykumar Mittal are the promoter selling shareholder.

Note: Pursuant to the certificate dated September 18, 2025, issued by Peer Review Auditor of our company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZU5930. For further details of the
acquisition of Equity Shares of our Promoters, see “Capital Structure - Build-up of the shareholding of the
promoters in the company” on page 115 of this Draft Red Herring Prospectus.

OFFER OF EQUITY SHARES MADE IN THE LAST YEAR FOR CONSIDERATION OTHER THAN
CASH
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Our Company has issued Equity Shares of face value of Rs.10/- each for consideration other than cash in the one
year preceding the date of this Draft Red Herring Prospectus as stated under chapter titled “Capital Structure”
beginning on page 102 of this Draft Red Herring Prospectus.

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

Our Company has not undertaken a split or consolidation of the Equity Shares of face value of Rs.10/- each in the
one year preceding the date of this Draft Red Herring Prospectus.

EXEMPTIONS FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY
GRANTED BY SEBI

Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Regulations for
seeking exemption from complying with any provisions of securities laws by SEBI as on the date of this Draft
Red Herring Prospectus.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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SECTION-III RISK FACTORS

An investment in equity shares involves a high degree of financial risk. Potential investors should carefully consider
all the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below,
before making an investment in the Equity Shares pursuant to the Offer. We have described the risks and
uncertainties that we believe are material, but these risks and uncertainties may not be the only risks relevant to us,
the Equity Shares, or the industry in which we currently operate or propose to operate in. Additional risks and
uncertainties, not currently known to us or that we currently do not deem material may also adversely affect our
business, results of operations, financial condition and cash flows. If any or some combination of the following
risks, or other risks that are not currently known or are not currently deemed material, actually occur, our business,
results of operations, financial condition and cash flows could be adversely affected, the price of our Equity Shares
and the value of your investments in our Equity Shares could decline, and investors may lose all or part of their
investment. In order to obtain a complete understanding of our Company and our business, prospective investors
should read this section in conjunction with “Industry Overview”, “Business Overview”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Restated Consolidated Financial
Statement” beginning on pages 148, 188, 320 and 251, respectively of this Draft Red Herring Prospectus, as well
as the other financial information contained in this Draft Red Herring Prospectus. In making an investment
decision, prospective investors must rely on their own examination of us and our business and the terms of the
Offer, including the merits and risks involved. Potential investors should consult their tax, financial and legal
advisors about the particular consequences of investing in the Offer.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. Unless specified or quantified in the relevant risk factors below, we are unable to
quantify the financial or other impact of any of the risks described in this section.

Further, names of certain customers and vendors have not been included in this Draft Red Herring Prospectus
either because relevant consents for disclosure of their names were not available or in order to preserve
confidentiality.

Unless otherwise indicated or unless the context requires otherwise, the financial information included herein is
based on our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus. For
further information, see “Restated Consolidated Financial Statement” beginning on page 251 of this Draft Red

Herring Prospectus. Unless the context otherwise requires, in this section, references to “we”, “us”, “our”, “the
Company” or “our Company” are to Sai Urja Indo Ventures Limited.

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Draft Red Herring Prospectus. For further information, see “Forward-Looking Statements” beginning on page
27 this Draft Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular from the report titled “Power Operation and Maintenance Industry” dated September
25, 2025 (hereinafter referred to as the “Industry Research Report”) prepared and issued by B2K Analytics
Private Limited, pursuant to an engagement letter dated June 05, 2025. The “Industry Research Report” has been
exclusively commissioned and paid for by us in connection with the Offer. The data included herein includes
excerpts from the “Industry Research Report” and may have been re-ordered by us for the purposes of
presentation. A copy of the “Industry Research Report” is available on the website of our Company at
https://suiv.co.in/. Unless otherwise indicated, financial, operational, industry and other related information
derived from the “Industry Research Report” and included herein with respect to any particular year refers to
such information for the relevant calendar year.
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Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular Fiscal are to the 12 months ended March 31 of that year.

The following factors have been considered for determining the materiality of Risk Factors:

Some events may not be material individually but may be found material collectively,
Some events may have material impact qualitatively instead of quantitatively;
Some events may not be material at present but may have material impact in future.

Note:

In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount
listed are due to rounding off. Any percentage amounts, as set forth in “Risk Factors” and “Management
Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 40 and 320
respectively of this Draft Red Herring Prospectus, unless otherwise indicated, has been calculated on the basis
of the amount disclosed in the "Restated Consolidated Financial Statements .

INTERNAL RISK FACTORS

We derived 100%, 99.98% and 100% of our revenue from operations in Fiscals 2025, 2024 and 2023
respectively, from our top 10 clients. Loss of any of our key clients, or reduction in revenue earned from such
key clients, may have an adverse effect on our business, financial condition, cash flows and results of
operations.

We generate a substantial portion of our revenues from, and are therefore dependent on, certain key clients for a
substantial portion of our business. Set forth below are details of our revenues from our largest client, top 5
clients and top 10 clients, in the years/ period indicated below:

Particulars Fiscal 2025* Fiscal 2024 Fiscal 2023

Amount | Percentage | Amount | Percentage | Amount | Percentage
(Rs. in of revenue (Rs. in of revenue (Rs. in of revenue

Lakhs) from Lakhs) from Lakhs) from
Operation Operation Operation

(%) (%) (%)

Top 1 client 461859 | 7049 | 228046 |  49.99 1517.76 53.45

Top 5 clients 636779 | 97.18 | 417974 | 9162 | 258730 91.12

Top 10 clients 6552.42 100.00 4561.64 99.98 2839.35 100

*The data in Top 10 clients for Fiscal 2025 has been shown for all 7 clients as there are only 7 clients this fiscal
year.

Note: Pursuant to the certificate dated September 18,2025, issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZE4404.

Consequently, our business, results from operations, and financial condition are heavily dependent on us
maintaining our relationship with our top customers and continue to receive orders from such customers and
failure to do so, or inability to do so on commercially viable terms could have an adverse impact on our revenue
and, or, margins, and, consequently, our profitability.

The potential loss of one or more of these major customers or a reduction in the volume of business derived from
them could have adverse effects on our overall business, financial condition, and cash flows. We cannot assure
you that we can maintain the historical levels of business from these customers or that we will be able to replace
these customers in case we lose any of them. We acknowledge the need to address customer concentration
concerns moving forward and reduce dependence on any particular customer, there is no assurance that we will
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be able to broaden our customer base in any future periods or that our business or results of operations will not
be adversely affected by a reduction in demand or cessation of our relationship with any of our customers.

Factors such as a substantial reduction in business volume with these key clients or a preference for competitors
could impact our revenues and profitability. Furthermore, our future growth is intrinsically linked to acquiring
new clients, and any failure to do so may significantly and adversely affect our business, financial condition, and
results of operations. Any decline in our quality standards, growing competition and any change in the demand,

may adversely affect our ability to retain them. We cannot assure that we shall generate the same quantum of
business, or any business at all, and the loss of business from one or more of them may adversely affect our
revenues and results of operations.

Additionally, any failure to meet our customers’ expectations or requirements could cause loss of a customer.
Customers may demand price reductions, set-off any payment obligations, require indemnification for
themselves or their affiliates, or replace their existing solutions with alternative solutions, any of which may have
an adverse effect on our business, results of operations and financial condition.

We depend on contracts entered into with Public Sector undertakings (PSU) that account for a significant
portion of our revenues. We cannot assure that such contracts will continue to be awarded to us in future.
Failure to be awarded such contracts may adversely affect our business, results of operations, cash flows and
financial condition.

Our revenues are significantly dependent on contracts awarded by public sector undertakings for the operation
and maintenance and other services. Set forth below is the number of PSU contracts as a percentage of our total
contracts:

(Amount in Rs. Lakhs except %)

% of % of % of
Revenue Revenue Revenue
. Revenue i Revenue . Revenue
Sector for Fiscal from for Fiscal from for Fiscal from
2025 2024 2023

Operations Operations Operations
PSU 5,971.09 91.13% 3707.63 81.28% 2,119.71 74.67%
Other than PSU’s 581.33 8.87% 854.00 18.72% 719.00 25.33%
Total 6,552.42 100.00% 4,561.64 100.00% 2,839.35 100.00%

Note: Pursuant to the certificate dated September 18, 2025, issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZW3906.

In selecting contractors, the PSU’s generally limit the parties who have pre-qualifications based on several
criteria, including experience, technological capacity and performance, reputation for quality, safety record,
financial strength and size of contracts previously undertaken. If we fail to qualify according to the
prequalification requirements or fail to offer competitive quotations, we may not be selected for providing our
services. In addition, such selection processes may be challenged even after contracts have been awarded on the
grounds of certain factors including validity of tender conditions, satisfaction of eligibility criteria and
representations made. Occurrence of such instances may result in reputational damage and adversely affect our
business, results of operations, cash flows and financial condition. Litigation may be necessary to clarify these
disputes and protect our brand equity, which could result in incurring additional costs.

Further, contracts with government institutions may be subject to extensive internal processes, policy changes,
and insufficiency of funds which may lead to increase in the time gap between award of the contract and
completion of the payment. Due to these and other factors, certain terms of such contracts, such as pricing,
contract period, use of sub-contractors and ability to transfer receivables are also less flexible than contracts with
private companies. Further, payments from government entities may be subject to delays and to the extent that
payments under our contracts with government institutions are delayed, our financial condition, cash flows and
results of operations may get impacted.
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If we are unable to attract and retain qualified, experienced personnel, as well as skilled and unskilled labour,
it may negatively impact our business conditions including operations, and financial condition. Additionally,
employee benefit expenses make up a significant portion of our overall costs, and any substantial increase in
these expenses could adversely affect our business including financial condition and profitability.

Our operations are majorly dependent on our ability to attract and retain qualified, experienced and other
employees. We may not be able to continuously attract or retain them on acceptable terms, given the demand in
the industry. The loss of the services of our employees may adversely affect our business, results of operations
and financial condition. We may require a long period of time to hire and train replacement employees when
existing employees terminate their employment with our Company. We may also be required to increase our levels
of employee compensation more rapidly than in the past to remain competitive in attracting new employees that
our business requires.

Further in our industry, it is a common practice to take over employees from the previous contractor and place
them on our payroll at the commencement of a client project. All such employees are placed directly on our payroll
and not retained on the contractor’s payroll. Where required, we may engage employees for a very short duration;
however, our operations primarily rely on employees who are directly on our payroll. All the employees
mentioned here in table below are on our payroll not on contractors payroll. For us, these employees are generally
new for us and engaged for shorter durations with our company. If we are unable to attract and retain qualified
and experienced personnel, as well as skilled and unskilled labour, it could negatively impact our operations,
business performance, and financial condition. In certain instances, such employees have resorted to strikes and
unionized activities, including prolonged work stoppages extending for several days and in some cases exceeding
30 days.

The following table presents the employee cost to the company, total number of employees in the company and
employee left the organization within the year:
(Amount in Rs. Lakhs unless stated otherwise)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of Employees 2469 1611 1326
Number of Employees left 98 399 733
Attrition Rate (in %) 4.80 27.17 60.58%*
Employee Benefit Expenses 5657.51 3778.70 2581.50
Revenue from Operations 6552.42 4561.64 2839.35
% of Revenue from Operations 86.34 82.84 90.92

*Once a project is finished, employees who were specifically assigned to that project exit. In FY 2022-23 the
project reached to its completion point. Hence, workforce associated with the project took exit as other projects
were not located in the same state resulting the attrition rate reached to 60.58% in FY 2022-23.

Note: Pursuant to the certificate dated September 18, 2025 issued by Peer Review Independent Chartered
Accountants M/s Navdeep Kaur & Co. vide UDIN 2552055BNFWYG9236.

Our business is people driven and, accordingly, our success depends upon our ability to attract, develop, motivate,
retain and effectively utilize employees. Failure to hire, train and retain employees in sufficient numbers could
have a material adverse effect on our business, results of operations and financial condition. Further, high attrition
rates of experienced employees would increase our hiring, reskilling, upskilling and training costs and could have
an adverse effect on our ability to complete all contracts in a timely manner, meet customer objectives and expand
our business.

Our operations are manpower intensive and we are currently employing a considerable number of personnel as
part of our business offerings to sustain our growth. Our success is substantially dependent on our ability to train,

attract and retain employees. Further, we spend time and resources in training the employees that we recruit.

In the past, such events have not resulted in financial losses for us, as clients continued to make payments during
these periods. However, there can be no assurance that similar situations will not arise in the future or that we will
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continue to remain unaffected. Any adverse impact arising from strikes, unionization, or related disruptions, could
negatively affect our operations, business performance, and financial condition.

We have recorded high attrition rates as mentioned above. Higher attrition rates lead to an increase in our training
and recruitment costs, which may have an adverse impact on our profitability and financial condition. High
attrition and competition for employee may also limit our ability to attract and retain the employee necessary for
us to meet our future growth requirements. We cannot assure you that we will be able to meet our overall employee
requirements in the future, retain sufficient skilled employees, increase the number of our employees in a
consistent manner or retain our existing workforce at appropriate wages, which may adversely impact the way we
currently conduct our business, and our anticipated business prospects.

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 project operations and may continue to do 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.

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 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.

The details of our working capital for the financial year ended Fiscal 2025, Fiscal 2024 & Fiscal 2023 are as
under which is showing continuous increase:
(Amount in Rs. Lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(Restated) (Restated) (Restated)

Current Assets
Inventory - - -
Trade Receivables 1,137.95 664.03 584.45
Cash and Cash Equivalents 41.21 37.63 25.37
Other Financial Assets 184.24 182.33 295.10
Total Current Assets (A) 1,363.40 883.99 904.92
Current Liabilities
Trade Payables 60.30 236.33 288.60
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Other Current Liabilities 659.36 438.25 277.10
Short-Term Provisions 68.39 30.22 21.58
Total Current Liabilities (B) 788.05 704.80 587.28
Net Working Capital requirements (A)-(B) 575.35 179.19 317.64
Existing Funding pattern:

Internal Accruals/Borrowings from Banks

(A) Short Term Borrowings 417.68 179.19 317.64
(B) Internal Accruals 157.67 - -

We require a significant amount towards working capital requirements which is based on certain assumptions, and
accordingly, any change of such assumptions would result in changes to our working capital requirements. As a
result, we may continue to avail debt in the future to satisfy our working capital requirements. Our working capital
requirements may increase if we undertake larger or additional order from our customers or if payment terms do
not include borrowings, advance payments or such contracts have payment schedules that shift payments toward
the end of a project or otherwise increase our working capital burden. 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 offer” beginning on page
119 of this Draft Red Herring Prospectus.

Our revenue from operations is primarily driven by Industries and companies in Power Generation. Any
challenges in maintaining relationships with these or unfavorable market developments affecting these
services could have an adverse impact on our business, operational performance, cash flows, and overall
financial health.

We rely on following type of projects: -
(Amount in Rs. Lakhs unless stated otherwise)

% of % of % of

. Revenue Revenue Revenue

Particular FY 2025 FY 2024 FY 2023
from from from
Operations Operations Operations

Power Generation 5,353.90 81.71% 4,155.22 91.09% 2,430.47 85.60
Iron & Steel 868.04 13.25% 158.02 3.46% 348.67 12.28
Agrochemical 330.48 5.04% 248.39 5.45% 60.21 2.12

Total 6,552.42 100.00% 4,561.64 100.00% 2,839.35 100.00%

Note: Pursuant to the certificate dated September 30, 2025, issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 251168547BMIKZW3906.

A major portion of our revenue comes from companies in power sector. Our engagement with companies in
power sector is high in relevant years. Any challenges faced by companies in power sector could have a direct
and adverse impact on our revenue. For instance, if such companies exit the market or experiences operational
difficulties, it could lead to immediate cash flow issues, a loss of market share, and provide an opportunity for
competitors to capture the affected market segment. Further, revenue generated through companies in power
sector may decrease. Failure to diversify our revenue from other industries could adversely affect our business,
results of operations, cash flows and financial condition. For further details of our Customers, please refer to
section titled ‘Business Overview’ beginning on page 188 of this Draft Red Herring Prospectus.

Our current Order Book does not guarantee full realization of future income. Orders in our Order Book may

be delayed, modified or cancelled, and letters of intent may be withdrawn or may not translate to confirmed
orders. Any such instance may have an adverse impact on our business, results of operations and cash flows.
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As of August 31, 2025, we had an Order Book of Rs. 22,471.67 Lakhs, of which Rs. 10,011.11 Lakhs comprise
projects/operations which are already executed and Rs. 12,460.56 Lakhs comprise projects which are yet to be
executed. The below table shows our Order Book as of the indicated periods:

(Amount in Rs. Lakhs)

Plant Amo.unt
. Invoiced
Capacity Gross .
. . till 31st
S. Sect in MW Project
Industry Scope of Work Tenure 5 August
No or unless Value in 2025 in
otherwise | Rs. Lakhs
stated L&,
Lakhs
Hot Metal
1 Iron & Steel | PSU | C&I Maintenance Triennial 7'5. . 676.00 44.62
Contracts Million
Tonne
Power . Triennial
2 Generation PSU | C&I Maintenance Contracts 1320 2,873.43 2.237.42
Power . Triennial
3 Generation PSU | C&I Maintenance Contracts 1320 2,151.18 1.746.74
4 Power PSU | C&I Maintenance | Diennial 4760 737.82 652.17
Generation Contracts
5 Power PSU | C&I Maintenance | Dicnnial 1320 514.97 236.06
Generation Contracts
Power Electrical Biennial
6 Generation PSU Maintenance Contracts 1980 1,371.45 595.36
7 Power PSU | MGR Operation Biennial 1320 1,363.17 787.16
Generation Contracts
8 Power PSU | Opertion In CHP Biennial 1600 1,291.89 395.44
Generation Contracts
9 Power PSU | C&I Maintenance | Dicnnial 2320 2,364.87 977.27
Generation Contracts
jo | Power pgy | Operation & Biennial 3000 1,104.31 258.35
Generation Housekeeping Contracts
Power Housekeeping in Biennial
11 Generation PSU CHP Contracts 1980 1,492.23 338.02
12 Power ' PSU Ele?trlcal and C&I Biennial 1600 1,901.35 22930
Generation Maintenance Contracts
Power Electrical Biennial
13 Generation PSU Maintenance Contracts 2320 35573 40.51
14 Power ' PSU Elef:trlcal and C&I Biennial 2400 1,906.73 13.57
Generation Maintenance Contracts
Power Electrical Triennial
15 Generation PSU Maintenance Contracts 3300 1,291.05 81249
16 | Power PSU | C&I Maintenance | Lrennial 3300 627.17 419.25
Generation Contracts
Agr Sample Collection Biennial 11\/%;[7(]{;;1(2
17 gro. PSU | & Miscellaneous a1 31.09 26.64
chemicals Job Contracts Productio
n)
12.7 Lakh
Agro Condition Biennial MT (Urea
18 chemicals PSU Monitoring Contracts Productio 17.76 9.32
n)
12.7 Lakh
Agro Deployment And Annual MT (Urea
19 chemicals PSU Assistance Contracts Productio 43.34 46.48
n)
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12.7 Lakh
Agro Railway Siding Annual MT (Urea
20 chemicals PSU Operation Contracts Productio 3631 3043
n)
12.7 Lakh
21 | Aso psy | Hiring of JCB & 3months | ML Urea |59, 13.15
chemicals Tractor Productio
n)
12.7 Lakh
Agro C&l Triennial MT (Urea
22 chemicals PSU Instrumentation Contracts Productio 141.47 9.41
n)
Power Electrical Annual
23 Generation PSU Maintenance Contracts 2920 117.57 91.94
24 | Power PSU | Loco Operation Annual 2920 46.67 0.00
Generation Contracts
10,011.1
TOTAL ORDERBOOK 22,471.67 1

Note: Pursuant to the certificate dated September 18,2025, issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMILAG1488.

For further details on our Order Book, please see “Business Overview- Large orderbook facilitating sustainable
growth in financial performance” on page 195 of this Draft Red Herring Prospectus. Future earnings related to
the performance of the work in the Order Book may not necessarily be realized. Thus, our future earnings may
be different from the amount in the Order Book. Although projects in the Order Book represent business that we
consider firm, project delays, cancellations or scope adjustments may occur for any reason. Further, due to
changes in project scope and schedule, we cannot predict with certainty when or if the projects in our Order Book
will be completed. Delays in the completion of a project can lead to our project customers delaying their
payments to us. Even relatively short delays or difficulties in the execution of a project could result in delays in
receiving, on a timely basis, all payments due to us on a project.

We may incur significant additional costs due to project delays and our counterparties may seek liquidated
damages due to our failure to complete the required milestones or even terminate the construction contract totally.
In addition, even where a project proceeds as scheduled, it is possible that contracting parties may default and
fail to pay amounts owed or dispute the amounts owed to us. Any delay, cancellation or payment default could
materially harm our cash flow position, revenues or profits, and adversely affect the trading price of our Equity
Shares.

As aresult, we may have to bear the risks associated with any increase in actual costs for providing such activities
exceeding the agreed pricing. If any of these risks materialize, they could adversely affect our business, prospects,
reputation, profitability, financial condition and results of operation.

We may face legal proceedings involving our Company, Promotors, Directors and KMP which may adversely
affect our business, financial condition and results of operations

Currently there are no outstanding proceedings pending before any court, enquiry officers and appellate forums
involving our Company, Promoters, Directors and KMP. For detailed information please refer to the chapter
titled “Outstanding Litigation and Material developments” beginning on Page 343 of this Draft Red Herring
Prospectus.

Our business depends significantly on the quality of our services, our proven track record in providing operation
and maintenance services, the goodwill associated with our brand, and the trust of our clients. Any weakness in
our business operations could adversely impact our reputation and operating results. If the services we deliver
are perceived as substandard, or if any other aspect of our operations falls short of client expectations, it may
negatively affect our brand, goodwill, and client relationships, which in turn could materially and adversely
impact our business, financial condition, and results of operations.
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As a provider of operation and maintenance services, we are exposed to the risk of legal claims and regulatory
actions arising out of the services provided by us. If such claims succeed, we may become liable for damages
and other financial consequences and may even be exposed to criminal liability, which may materially and
adversely affect our reputation, financial condition and results of operations. Accordingly, in addition to our
Company, Directors and Promoters, our employees and other personnel may be subject to civil and criminal
proceedings, including relating to allegations of deficiency. The reputational consequences of any claims may
adversely affect our business and operations. If any such claims succeed, we may become liable for damages and
other financial consequences, which may adversely affect our financial condition and results of operations.

Inability to effectively manage project execution and operations may result in delays, increased costs, and
adversely affect our business, financial condition and results of operations.

Our business operations in the power sector, including operation and maintenance (O&M) services are highly
dependent on our ability to efficiently manage project execution within defined timelines, quality parameters,
and budgets. Delays in execution or ineffective project and operational management may adversely impact the
performance of our obligations under contracts, resulting in cost overruns, penalties, or liquidated damages.

Project execution in the power industry is complex and can be influenced by several factors such as:
Delays in mobilization or availability of manpower, equipment or critical components;

Disruptions in the supply chain or logistics for specialized materials or spares;

Inaccurate project planning or cost estimation;

Weather conditions, site access issues, or safety incidents;

Dependency on third-party contractors or sub-vendors;

Regulatory or statutory approval delays.

Further, under certain contracts, if delays or deficiencies in work performance are attributable to us, the customer
may be entitled to withhold payments, impose penalties, rectify defects at our cost, or engage third parties to
complete the pending work. In such cases, the costs incurred by the customer may be deducted from payments
due to us, adversely impacting our revenue recognition, margins, and financial performance. Accordingly, any
failure to manage projects effectively may lead to time and cost overruns, affect client satisfaction and our
reputation, and have a material adverse impact on our business, cash flows, and results of operations.

Our business is dependent on our ability to effectively manage the execution of projects. An inability to
effectively manage our operations, including ineffective or inefficient project management procedures could
increase our costs and expenses, result in project delays and thereby affect our profitability. The effectiveness of
our project management processes and our ability to execute projects in a timely manner may be affected by
various factors. Additionally, in case of delay due to our fault or because of defective work done by us, clients
may ask us to rectify the defective work, or engage a third party to complete the work and deduct additional costs
or charges incurred for completion of the work from the project price payable to us. Such factors would have an
effect on our results of operations and financial condition.

Our contracts and agreements contain liquidated damages clauses that could adversely affect our business
operations, cash flows, and financial performance.

Our contracts include a clause relating to liquidated damages, which could have a significant impact on our
business, cash flows and operational results. Our projects are typically subject to a completion schedule. We are
supposed to pay liquidated damages in case of delay in completion of the projects, however after submission of
delay analysis report we are given the amount back. Any failures to adhere to a contractually agreed schedule
for reasons other than the agreed force majeure events could result in us being required to pay liquidated
damages, which would usually be a certain percentage of the total project cost, or lead to forfeiture of security
deposits or invocation of performance guarantees. We monitor various business functions including project
management, materials management, inventory management, procurement planning, quality management,
project maintenance, finance and controlling, environment health and safety, and human resources. We
consistently make efforts to maintain and upgrade our systems to suit our business requirements and improving
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efficiency in our operations. Any future failures to complete projects on schedule could have a material adverse
effect on our results of operations and financial condition.

We have a large workforce deployed across various project locations and we may be exposed to service-related
claims and losses, or employee disruptions that could have an adverse effect on our business, results of
operations, cash flows and financial condition

We deploy employees across India to fulfil our projects for clients. These personnel are deployed either
physically at the premises or remotely to monitor the relevant projects which may also be at premises provided
by our clients. Consequently, our ability to control the workplace environment in such circumstances is limited.
The risks associated with the deployment of our employees includes possible claims relating to:

action or inaction of our employees;

violation by employees of security, privacy, health and safety regulations, criminal acts, torts or other negligent
acts by our employees;

any failure by us to adequately verify employee and personnel backgrounds and qualifications resulting in
deficient services;

failure of our employees to adequately perform their duties including rendering deficient services, shortage in
shift, absenteeism or lateness;

the safety and security of our employees deployed at clients' sites and in particular, in remote locations or areas
which are prone to threats of violence, terrorism and other risks;

employee errors, malicious acts by existing or former employees; and damage to the clients' infrastructure or
property due to negligence of our employees.

Further our business operations, involve access by our employees to clients’ operational and other confidential
information, and such employees are required to securely handle and transmit confidential information about our
clients. There can be no assurance that in the future we will not be subjected to claims relating to abuse of
confidential information by our employees or proceedings related to intentional or unintentional exposure of our
clients’ confidential information. These claims may give rise to litigation and claims for damages, which could
be time-consuming. These claims may also result in negative publicity and adversely impact our reputation and
brand name. We cannot assure you that the policies and guidelines we have in place regarding employee code of
conduct will be complied with, or that our exposure to these risks will be reduced. Losses that we incur owing
to employee conduct could have an adverse effect on our reputation, business, results of operations, cash flows
and financial condition.

We are subject to several labour legislations and regulations governing welfare, benefits and training of our
employees. Any increase in wage and training costs could adversely affect our business, results of operations,
cash flows and financial condition.

We believe that the industry in which we operate, faces competitive pressures in recruiting and retaining
manpower. Our industry, being labour intensive, is highly dependent on labour force for carrying out its business
operations. A shortage of skilled/unskilled personnel or work stoppages caused by disagreements with employees
could have an adverse effect on our business and results of operations. We have a workforce of 2597 as on
August 31, 2025. We have not experienced any disruptions to our business operations due to disputes or other
problems with our workforce in the past; there can be no assurance that we will not experience such disruptions
in the future. Such disruptions may adversely affect our business and the results of operations and may also divert
the management's attention and result in increased costs.

India has stringent labour legislation that protects the interests of labours, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and legislation
that imposes certain financial obligations on employers upon retrenchment. We are also subject to laws and
regulations governing relationships with employees, in such areas as minimum wage and maximum working
hours, overtime, working conditions, hiring and terminating of employees and work permits. For further
information on the labour laws and regulations applicable to us, see “Key Industry Regulations and Policies”
beginning on page 210 of this Draft Red Herring Prospectus.
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Further, most labour laws are specific to the states in India in which they apply, and regulatory agencies in
different states may interpret such compliance requirements differently, which may make compliance more
complex, time consuming and costly. Although our employees are not currently unionized, there can be no
assurance that they will not unionize in the future. If our employees unionize, it may become difficult for us to
maintain flexible labour policies, and we may face the threat of labour unrest, work stoppages and diversion of
our management's attention due to union intervention, which may have a material adverse impact on our business,
results of operations and financial condition.

In the event our employee relationships deteriorate, or we experience significant labour unrest, strikes, lockouts
and other labour action, work stoppages could occur and there could be an adverse impact on our delivery of
services to clients. However, if there is any failure by us in complying with applicable labour laws and regulations
including in relation to employee welfare and benefits and training/ qualification requirements, we may be
subject to criminal and monetary penalties, incur increased costs, or disputed in litigation which may in turn
disrupt our operations.

Our company has encountered challenges in meeting the designated timelines for filing statutory returns,
which may subject us to penalty under the relevant laws.

The company has experienced instances of non-payment, delayed payment, or defaults in meeting its statutory
obligations and filing statutory returns, including taxes, employee benefits, and other regulatory dues. These
occurrences may pose significant risks to the company’s financial health, reputation, and operations. Non-
compliance includes: -

FY 2024-25 FY 2023-24 FY 2022-23

Nature of Payment NO' of + |No. of Days* NO' of « |No. of Days* NO' of « |No. of Days*

instances instances instances
Goods and Service
Tax, 2017 2 2-5 5 1-8 4 1-5
Income Tax Act,
1961 (TDS) /(TCS) ! 1-6 2 ! 4 1-6
The Employees State
Insurance Act, 1948 8 I-18 44 1-49 >7 1-91
The Employees
Provident Fund and 20 1-124 57 1-58 83 1-173
Miscellaneous
Provisions Act, 1952
Professional Tax 11 1-9 10 2-6 10 1-5

*It means delayed payment of statutory liability under respective laws of a particular period. Delay of one
period is counted as one event

# Range reflects minimum and maximum number of days of delay for discharging statutory liability under
respective laws.

Note: The details of the non-payment or defaults in the payment of the statutory dues by our Company last
three Fiscals ended March 31, 2025, 2024 and 2023 have been included to ensure the consistency of the
disclosure period across this Draft Red Herring Prospectus.

Note: Pursuant to the certificate dated September 18, 2025, issued by Peer Review Auditor of our Company,
M/s Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZB7264.

The table below provides for the total amount of dues paid and unpaid a s of the period/ years indicated.

(Amount. in Rs. Lakhs unless stated otherwise)

No. of
Particular employees as on Total amount Total afnount Unpaid
the last date of due paid
FY/Period
The Employees Provident Fund and Miscellaneous Provisions Act, 1952
FY 2025 2397 795.11 795.11 0
FY 2024 1493 591.27 591.27 0
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FY 2023 1306 409.43 409.43 | 0
Employees State Insurance Act, 1948

FY 2025 1260 71.65 71.65 0
FY 2024 761 93.19 93.19 0
FY 2023 1121 80.92 80.92 0
Labour Welfare Fund, 1972

FY 2025 442 0.65 0.65 0
FY 2024 239 0.19 0.19 0
FY 2023 314 0.25 0.25 0

Note: Pursuant to the certificate dated September 18,2025, issued by Statutory Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZS8085

These delays were primarily due to the administrative and technical errors. We have since informed our staff
towards improving our administrative systems and to provide training to responsible person to prevent such
delays in future. However, there can be no assurance that such delays may not arise in the future. This may lead
to financial penalties from respective government authorities. While we have been required to make payment of
fines/ penalties for delays in payment of such statutory dues, wherever applicable. However, we cannot assure
you that we will not be subject to such penalties and fines in the future which may have a material adverse impact
on our financial condition and cash flows.

We enter into certain related party transactions in the ordinary course of our business and we cannot assure
you that such transactions will not have an adverse effect on our results of operation and financial condition.

We have entered into transactions with related parties in the past and from, time to time, we may enter into
related party transactions in the future. All related party transactions that we may enter into post-listing, will be
subject to an approval by our Audit Committee, Board, or Shareholders, as required under the Companies Act
and the SEBI Listing Regulations. Such related party transactions in the future or any other future transactions
may potentially involve conflicts of interest which may be detrimental to the interest of our Company and we
cannot assure you that such transactions, individually or in the aggregate, will always be in the best interests of
our minority shareholders and will not have an adverse effect on our business, financial condition, results of
operations, cash flows and prospects.

(Amount in Rs. Lakhs unless stated otherwise)

(1)
For the % of For the % of For the e
Reven
year Revenue year Revenue year ue
Particulars ended from ended from ended from
March 31, | Operatio | March 31, | Operatio March Overat
2025 ns 2024 ns 31,2023 | P
ions
A. Directors Remuneration:
Director
a) Harsh Ajaykumar Mittal 24 0.37% 21.6 0.47% 8.4 0.30%
b) Santosh Ajaykumar Mittal 3.6 0.05% 3.6 0.08% 3.6 0.13%
¢) Chetan Arun Mittal 0.25 0.00% - - -
B. Reimbursement of
Expenses by Director:
Director
a) Harsh Ajaykumar Mittal 7.73 0.12% - 0.00% - 0.00%
b) Chetan Arun Mittal 2.2 0.03% - 0.00% - 0.00%
C. Reimbursement of
Expenses by Company:
Associates
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a) Shikhar Associates

86.08

1.31%

0.48

0.01%

b) Aspire Associates

0.04

0.00%

1.8

0.04%

D. Advance Given for
Property:

Director

a) Harsh Ajaykumar Mittal

0.00%

39.99

1.41%

E. Property Advance
Received Back:

Director

a) Harsh Ajaykumar Mittal

49.99

0.76%

0.00%

0.00%

F. Investments:

Associates

a) Aspire Associates

-8.1

-0.18%

14.25

0.50%

b) Shikhar Associates

10.24

0.16%

0.00%

0.00%

G. Loan taken during the
year:

Director

a) Harsh Ajaykumar Mittal

54.51

0.83%

51.22

1.12%

0.00%

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

82.5

1.26%

0.00%

0.00%

H. Loan repaid during the
year:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

82.5

1.26%

0.00%

0.00%

Director

0.00%

0.00%

a) Harsh Ajaykumar Mittal

104.5

1.59%

1.23

0.03%

0.00%

1. Advance Taken:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

235.43

5.16%

105.66

3.72%

J. Repayment of Advance:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

3.67

0.06%

268.14

5.88%

53.36

1.88%

K. Advance Given:

Enterprise owned or
significantly influenced by
relatives of Managing Director
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a) AM Power Solutions

104.14

1.59%

0.00%

L. Receipt of Advance
Given:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

104.14

1.59%

0.00%

0.00%

M. Repayment to Creditor:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) Shakti Enterprises

1.3

0.02%

0.00%

0.00%

N. Interest Expenses on loan
taken:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

2.68

0.04%

0.00%

0.00%

O. Payment of Interest
Expenses on loan taken:

Enterprise owned or
significantly influenced by
relatives of Managing Director

a) AM Power Solutions

1.32

0.02%

0.00%

0.00%

P. Remuneration from
Associates (Other Income):

Associates

a) Aspire Associates

0.00%

0.14%

b) Shikhar Associates

4.4

0.07%

0.00%

0.00%

Q. Salary Expenses

Chief Financial Officer

Abhai Kumar Mittal

0.02%

0.00%

0.00%

Company Secretary

Nikesh S. Zade

0.25

0.00%

0.00%

0.00%

R. Sales

Associate Firm (Partnership
Firm)

a) Shikhar Associates

3.95

0.06%

0.00%

0.00%

S. Profit from Associates
(Other Income):

Associates

a) Aspire Associates

-0.75

-0.01%

-1.33

-0.03%

0.48

0.02%

b) Shikhar Associates

1.31

0.02%

0.00%

0.00%

53



14.

15.

16.

&

For information regarding the related party transactions, see “Restated Consolidated Financial Statements”
beginning on page 251 of this Draft Red Herring Prospectus.

We may not be able to qualify for, compete and win projects, which could adversely affect our business and
results of operations.

Our business depends on our ability to continually win bids for thermal power plant projects and for other plants
like steel, cement, and paper need operations and maintenance and other services. We bid for thermal power
plant projects and compete with other service providers based on, among other things, pricing, technical and
design and engineering experience, financing capabilities, past project handled and track-record. The bidding
and selection process is also affected by a number of factors, including factors which may be beyond our control,
such as market conditions or government incentive programs.

In addition, our competitors may choose to enter into strategic alliances or form affiliates with other competitors
to our detriment. There can be no assurance that our current or potential competitors will not offer the services
we provide comparable or superior to those that we offer at the same or lower prices; adapt more quickly to
industry challenges; or expand their operations at a faster pace than we do. Increased competition may result in
price reductions, reduced profit margins and loss of market share, thereby causing a material adverse effect on
our operations, revenue and financial conditions.

Our Registered Office and Corporate Office are located on leased premises. We cannot assure you that the
Leave and License Agreement governing our premises will be renewed upon termination or that we will be
able to obtain other premises on same or similar commercial terms.

All our offices including our Registered Office situated at Office No.UG-2, Office Floor, J. K. Complex, Nanaji
Nagar, Nagpur Road, Chandrapur, Maharashtra - 442401 and Corporate Office situated at Office No. G-14 and
15, Jayanti Nagari IV, Besa Road, Manish Nagar, Nagpur, Maharashtra — 440037 are not owned by us and taken
on lease from our promoter & a relative of promoter. The relevant agreements may expire in the ordinary course.
The tenure of our Leave and License Agreement dated April 24, 2025 for our Registered Office is executed for
a period of 60 Months i.e starting from April 01, 2025 and ending on March 31, 2030 and the tenure of our Leave
and License Agreement June 25, 2025 for our Corporate Office is executed for 60 Months i.e starting from July
01, 2025 and ending on June 30, 2030. We cannot assure you that we will continue to be able to continue
operating out of our existing premises or renew our existing leases on acceptable terms or at all.

In case of any deficiency in the title of the owners from whose premises we operate, breach of the contractual
terms of leave and license agreements, or if any of the owners of these premises do not renew the agreements
under which we occupy the premises, or if they seek to renew such agreements on terms and conditions
unfavorable to us, or if they terminate our agreements, we may suffer a disruption in our operations and will
have to look for alternate premises. 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.
There was no such past instance occurred in the company during the past 3 years.

We have projects in diverse geographical regions which may expose us to various challenges

In the last years, we have successfully completed many Projects across the different states. As of August 31,
2025, our Order Book includes 24 Projects for an aggregate value of Rs. 22,471.67 lakhs. For further details on
our Order Book, see “Business Overview - Large orderbook facilitating sustainable growth in financial
performance” on page 195 of this Draft Red Herring Prospectus. The execution of Projects in these diverse
geographies may be challenging on account of our lack of familiarity with the social, political, economic and
cultural conditions of these regions, language barriers, difficulties in staffing and managing operations and our
reputation in such regions. We may also encounter additional unanticipated risks and significant competition in
these diverse geographical areas with different projects which may adversely affect our business, operations, and

54



17.

18.

&

financial condition. The occurrence of or our inability to effectively respond to, any such events or effectively
manage the competition in the region, could have an adverse effect on our business, results of operations,
financial condition, cash flows and future business prospects.

We do not have long term contracts with our suppliers. Also, any rise in costs or a deficiency in the availability
of the materials we procure could impact on our company's sales, profitability and operational results in an
adverse manner.

Our Company is dependent on third party suppliers for procuring the materials and other components which we
use to execute the projects. We are exposed to fluctuations in the prices of these materials as well as its
unavailability, particularly as we typically do not enter into any long-term supply agreements with our suppliers,
however we maintain strong, long-standing relationships with them. The cost and availability of such materials
are subject to a variety of factors and any increase in their cost and their availability at a reasonable price or at
all, could adversely affect our margins, sales and results of operations. There can be no assurance that demand,
capacity limitations or other problems experienced by our suppliers will not result in occasional shortages or
delays in their supply of materials. If we were to experience a significant or prolonged shortage of such materials
from any of our suppliers, and we cannot procure the products from other sources, we would be unable to meet
our execution schedules and to deliver such products to our customers in timely manner, which would adversely
affect our sales, margins and customer relations.

We cannot assure you that a particular supplier will continue to supply the required materials to us in the future.
Any change in the supply pattern of our products can adversely affect our business and profits. Though we enjoy
favorable terms from the suppliers both in prices as well as in supplies, our inability to obtain high quality
materials in a timely and cost-effective manner would cause delays in our execution cycles and delivery
schedules, which may result in the loss of our customers and revenues. 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 details of our suppliers for the period ended March 31, 2025, March 31, 2024 & March 31, 2023 are as
under: -

Particulars For F.Y ending on For F.Y ending on March For F.Y ending on March
March 31, 2025 31, 2024 31, 2023
Amount | Percentage Amount Percentage Amount Percentage
(Rs. in of revenue (Rs. in of revenue (Rs. in of revenue
Lakhs) from Lakhs) from Lakhs) from
Operation Operation Operation
(%) (%) (%)
. 40.46 11.07 42.65 12.79 20.50 11.56
Top 1 supplier
. 129.76 35.50 113.76 34.12 70.44 39.56
Top 5 suppliers
. 175.87 48.12 144.42 43.32 105.85 59.44
Top 10 suppliers

Note: Pursuant to the certificate dated September 18, 2025 issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZF1468.

Our insurance coverage may be insufficient to protect against certain operational risks, which could materially
and adversely affect our business, financial condition, cash flows, and results of operations.

We are subject to various risks inherent in the industry in which we operate, as well as personal injuries, fires,
natural disasters, spread of communicable diseases, acts of terrorism and other unforeseen events. Accordingly,
we have obtained insurance policies in relation to covering losses due to fire, burglary, terrorism, earthquake and
allied perils. However, it's important to note that we currently do not possess a Key Men Insurance policy for our
Directors and Key Managerial Personnels. While our existing insurance provides a level of protection, there is no
guarantee that these policies will fully cover potential losses resulting from any business interruptions.
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The following table sets forth details of our insurance coverage for assets held by the company, apart from 3™
party contractually obligated insurance covers as on Date of this Draf Red Herring Prospectus:

(Amount in Rs. Lakhs unless specified otherwise)

e Poli D f
I\SIO Name of Insurer Asset Insured/ Coverage Nu(:nllc))(;r Ei:)ei:y InSsl:; d
IFFCO-TOKIO Bulldl.ng (m(;lgdmg bas.ement),
Furniture Fittings & Fixtures March 19,
1 General Insurance Co. . 12899477 45.40
Ltd and other equipment, Other 2026
Stock & Content
Shop G-14:
Building (including basement),
Furniture Fittings & Fixtures
and other equipment, Other
IFFCO-TOKIO Office Stock & Content March 19
2 General Insurance Co. 12899473 ’ 120.06
Lid Shop G-15: 2026
Building (including basement),
Furniture Fittings & Fixtures
and other equipment, Other
Office Stock & Content
3 Go Digit General . D208026753/0 | September
Insurance Ltd. Audi 2092025 02, 2026 15.39
4 IFFCO-Tokio General | Mahindra Bolero Camper GVW January 06,
Insurance Co Ltd GOLD VX 2WD N1986267 2026 475
5 IFFCO-Tokio General Mahindra Bolero Camper - December
Insurance Co Ltd GVW 2WD PS N1598769 07, 2025 7.50
6 IFFCO-Tokio General May 24,
Insurance Co Ltd BAJAJ CT 100 ALLOY N3473413 2026 0.15
7 Bajaj Allianz General 0G-26-1901- April 08
Insurance Company Hero Motocorp 1802- g 026 ’ 0.30
Ltd 0000383
8 Gllei?IER(rig Mabhindra (Bolero-Camper Gold | 230220525530 | February 450
enera’ msurance VX 2WD BISV) 2902000 21,2026 '
Company Limited
9 IFFCO-Tokio General . January 10,
Insurance Co Litd Force Trax Kargo-King N2032706 2026 3.70
10 Gglgiflﬁi(rigce R 1t 230220583294 | November 280
e enad 1901000 06, 2025 '
Company Limited
11 IFFCO-Tokio General Mahindra Bolero Camper - December
Insurance Co Ltd GVW GOLD VX 2WD NI691029 1 45 2025 | 400
12 Tata AIG General
Insurance Company | Mahindra/Bolerocamper/Ps 2wd 630255621500 | January 03, 3.60
Limited 00 2026
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13 | IFFCO-Tokio General | Mahindra Bolero Camper GVW September
Insurance Co Ltd* 2WD PS N439356 28,2026 7.50
14 ngif;ﬁizﬁr:nﬁs Mahindra Bolero Camper GVW | 3379/046361 | September | o
2WD PSD 7/000/00 25,2026 ’
Company Ltd *
15 Cégi?ﬁﬁiiﬁ?ﬂﬁs Mahindra Bolero Camper - 3379/0434917 April 29, 989
2WD PS BS VI 5/000/00 2026 ’
Company Ltd
16 Cégi?ﬁﬁiiﬁ?ﬂﬁs Mahindra Bolero Camper - 3379/0437186 May 28, 10.41
2WD PS BS VI 8/000/00 2026 '
Company Ltd

* These Policies are renewed after certificate date September 18,2025.
Note: Pursuant to the certificate dated September 18, 2025 issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZP6598.

We may not have identified every risk and further may not be insured against every risk, including operational
risks that may occur, and the occurrence of an event that causes losses more than the limits specified in our
policies, or losses arising from events or risks not covered by insurance policies or due to the same being
inadequate. Any of the above could materially harm our financial condition and future results of operations and
cash flows. There can be no assurance that any claims filed will be honored fully or in a timely fashion under
our insurance policies. In addition, we may not be able to renew certain of our insurance policies upon their
expiration, either on commercially acceptable terms or at all.

We are subject to various laws and regulations, including those related to occupational health and safety and
labour compliance in the jurisdictions in which we operate. Compliance with such regulations may increase
our operational costs and non-compliance may adversely affect our business and financial condition.

Our operations, particularly in the operation and maintenance of thermal power plants, are subject to a broad
range of central, state, and local laws and regulations in India. Various labour and safety regulations. In particular,
we must comply with norms related to emission limits, ash handling, water usage, waste disposal, noise pollution,
and the safe handling of hazardous substances such as fuels, lubricants, and chemicals.

Additionally, we are subject to stringent health and safety requirements at client-operated sites. Our failure to
comply with such regulations or to maintain required permits and clearances could lead to penalties, suspension
of operations, revocation of licenses, litigation, and reputational harm. Compliance with these laws often
involves substantial time and cost, including expenses for obtaining approvals, deploying safety and pollution
control systems, conducting audits, training personnel, and implementing environmental and safety management
frameworks. Any changes or tightening of applicable laws, particularly with respect to emission control, carbon
management, or occupational safety standards, may further increase our compliance burden and operating costs.
Failure to comply with applicable environmental and labour laws may result in fines, penalties, plant shutdowns,
or legal proceedings, which may adversely affect our business, financial condition, results of operations, and
cash flows. For more details, please refer to chapter titled “Key Industry Regulations and Policies” beginning on
page 210 of this Draft Red Herring Prospectus.

Our operations may cause injury to people or property and therefore could subject us to significant disruptions
in our business, legal and regulatory actions, costs and liabilities.

Our operations are subject to certain hazards in relation to the risk faced by our employees, conduct of our
employees and security personnel, risk of equipment failure, theft, burglary, vandalism, fire, earthquakes, flood
and other force majeure events, acts of terrorism and explosions, including hazards that may cause injury and
loss of life, severe damage to and the destruction of property, equipment that is in our possession and
environmental damage. Our operations may also require our employees and other workers to work under
potentially dangerous circumstances. Our operations may lead to mechanical and electrical failures due to
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improper installation of components and power cables, accidents or malfunctions at project sites, corrosion of
equipment and weather-related or other risks related to structural integrity post-commissioning. Operation of
equipment and machinery can be dangerous and may cause significant personal injury and/or death to our
employees or other persons, severe damage to and destruction of property, plant and equipment, and
contamination of, or damage to, the environment

When we undertake a project, we are contractually obligated to obtain insurance coverage for the specific sites.
However, it's important to note that we currently do not possess a Key Men Insurance policy for our Key
Managerial Persons. While our existing insurance provides a level of protection, there is no guarantee that these
policies will fully cover potential losses resulting from any business interruptions.

Our principal types of insurance coverage include: (i)Workmen’s Compensation Policy (ii) Public Liability
Insurance (Industrial Risks) Policy (iii) General Public Accidental Policy. Notwithstanding the insurance
coverage that we carry, we may not be fully insured against certain business risks. There are many events that
could significantly impact our operations, or expose us to third-party liabilities, for which we may not be
adequately insured. In addition, our insurance coverage expires from time to time. We apply for the renewal of
our insurance coverage in the normal course of our business, but we cannot assure you that such renewals will
be granted in a timely manner, at acceptable cost, or at all. Our inability to maintain adequate insurance cover in
connection with our business could adversely affect our operations and profitability. To the extent that we suffer
loss or damage as a result of events for which we are not insured, or which is not covered by insurance, or exceeds
our insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and
our results of operations, financial performance and cash flows could be adversely affected.

We are required to maintain certain licenses, approvals, registrations, consents and permits in the ordinary
course of business. Failure to obtain the requisite approvals result in non-compliance and therefore, affect
our business operations, financial condition, result of operations and prospects.

Our operations are subject to government regulation concerning operations and maintenance services and its
various related services and we are required to maintain several statutory and regulatory permits and approvals
under central, state and local government legislation for operating our business generally, including tax
registrations, labour licenses and shops and establishment registration. In addition, we may need to apply for
approvals, including the renewal of approvals which may expire, from time to time, as and when required in the
ordinary course of business. On conversion of our Company to Public Limited Company, the name has been
changed to Sai Urja Indo Ventures Limited from erstwhile name Sai Urja Indo Ventures Private Limited vide
special resolution passed by our shareholders at Extraordinary General Meeting held on January 14, 2025.
Consequent to this change, we have updated the same in all the approvals, license and registrations taken by our
Company in the ordinary course of our business, except some registrations as mentioned.

The approvals required by our Company are subject to numerous conditions and there can be no assurance that
these would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any
terms or conditions thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the
applicable regulations or if the regulations governing our business are amended, we may incur increased costs,
be subject to penalties, have our approvals and permits revoked or suffer a disruption in our operations, any of
which could adversely affect our business. For further details, please see “Government and Other Approvals”
beginning on page 348 of this Draft Red Herring Prospectus. If we are unable to obtain the requisite licenses in
a timely manner or at all, our business operations and results may be affected. There can be no assurance that the
relevant authorities will issue these approvals or licenses in a timely manner, or at all.

Our Company has in the past made certain inadvertent erroneous filings under the Companies Act, 2013 with
the RoC in its statutory filings. Any penalty or action taken by any regulatory authorities in future, for non-
compliance with provisions of corporate and other law could impact the reputation and financial position of
the Company to that extent.

Discrepancies have been identified in some of our corporate records, particularly concerning e-forms filed with
the Registrar of Companies (RoC). These errors, which were inadvertent, relate to statutory filings made in
previous years. For instance, during the Financial Year 2015-16 the form ADT-3 for the Resignation of erstwhile
Auditor’s Appointed i.e M/s Zanzari Rameshkumar & Co, Chartered Accountants was not filed by the Auditor
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on time, however company has received the resignation letter duly signed by them. Similarly form ADT-1 for
the Appointment of Auditor’s i.e M/s Pavan Khabiya & Co, Chartered Accountants needed to be filed for the
respective year 2015-16 which was again not filed on time. Furthermore, there are some clerical errors which
have occurred during the filing of Statutory Returns. Now, both the delayed forms ADT-3 and ADT-1 have been
reported and filed with the MCA along with late fee to comply with the provisions, required by the RoC. While
these late fees are relatively minor, if this pattern continues, the cumulative impact on our cash flow could be
significant. Till date, no show-cause notice has been issued regarding these matters.

Other clerical errors have occurred regarding the presentation in various attachments in e-forms filed. There have
also been occasional delays in filing statutory forms, which were eventually completed with the payment of
additional fees as required by the RoC. While these late fees are relatively minor, if this pattern continues, the
cumulative impact on our cash flow could be significant. However, if the relevant authorities take notice, there
could be actions initiated against our company and its directors, potentially affecting both the financial position
of the company and its directors. Our Company has appointed a Company Secretary & Compliance Officer for
statutory compliances; however, it cannot be assured, that there will not be such instances in the future, or our
Company will not commit any further delays or defaults in relation to its reporting requirements, or any penalty
or fine will not be imposed by any regulatory authority in respect to the same.

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

Our success will depend, in part, on our ability to expand our business in response to changing technologies,
customer demands and competitive pressures. We have, in the past, explored and continue to explore
opportunities on our own, through collaborations, tie-ups, strategic alliances, partnerships or joint venture. In
some circumstances, we may also decide to acquire, or invest in, complementary technologies instead of internal
development. While we are currently evaluating opportunities and negotiating with several potential partners,
we have not entered into any definitive agreements. The risks we face in connection with acquisitions may
include integration of product and service offerings, coordination of R&D and marketing functions and the
diversion of management’s time and focus from operating our business to addressing challenges pertaining to
acquisition and integration. Our failure to address these risks or other problems encountered in connection with
our acquisitions and investments could result in our failure to realize the anticipated benefits of these acquisitions
or investments, cause us to incur unanticipated liabilities, and harm our business generally. We have faced loss
in one of our partnership firm in the past and may continue to do so in the future, which may adversely impact
our business and the value of the Equity Shares. Our ability to operate our partnership firms profitably depends
on our ability to secure contracts. If we continue to incur losses, our business, financial condition, results of
operations, cash flows and the value of the Equity Shares could be adversely affected. We need to generate and
sustain increased revenue levels and decrease proportionate expenses in the future periods to achieve
profitability. There is no assurance that our Joint Ventures will sustain profitability, or not incur significant
losses. Any failure by us to achieve or sustain profitability on a consistent basis, or at all, may have an adverse
impact on the value of our Equity Shares, our business, cash flows, financial condition and results of operations.

In addition to our existing for our existing operations, we may incur further indebtedness during the course
of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

For the period ended on March 31, 2025 our Company’s total outstanding long term secured loans were Rs.
117.15 lakhs and short term secured loans were Rs. 416.06 lakhs. In addition to the indebtedness for our existing
operations, we may incur further indebtedness or bank guarantees during the course of our business. We cannot
assure you that we will be able to obtain further loans at favorable terms. Increased borrowings, if any, may
adversely affect our debt-equity ratio and our ability to borrow at competitive rates. In addition, we cannot assure
you that the budgeting of our working capital requirements for a particular year will be accurate. There may be
situations where we may under-budget our working capital requirements, which may lead to delays in arranging
additional working capital requirements, loss of reputation, levy of liquidated damages and can cause an adverse
effect on our cash flows and business. Any failure to service our indebtedness or otherwise perform our
obligations under our financing agreements entered with our lenders or which may be entered into by our
Company, could trigger cross default provisions, penalties, acceleration of repayment of amounts due under such
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facilities which may cause an adverse effect on our business, financial condition and results of operations. For
details of our indebtedness, please refer to the chapter titled — “Statement of Financial Indebtedness” beginning
on page 316 of this Draft Red Herring Prospectus.

Our inability to identify and adapt to evolving trends, technologies, and client requirements in the power
sector, particularly in operation and maintenance services, may adversely affect our business.

The power industry, including thermal power generation, is undergoing rapid transformation driven by
technological advancements, regulatory changes, environmental considerations, and increasing demand for
efficient and sustainable operations. As a service provider in the operation and maintenance (O&M) segment,
our ability to stay ahead of emerging trends, such as automation, predictive maintenance, digitization of
operations, and energy efficiency solutions, is critical to our continued relevance and competitiveness.

Failure to identify and adopt new technologies or adapt our service offerings to changing client expectations,
industry standards, and government policies could result in our services becoming less attractive or even
obsolete. Our future success depends on our ability to:

Understand evolving O&M practices and market expectations;

Invest in and adopt appropriate technologies such as remote monitoring systems, condition-based maintenance
tools, and data analytics for performance optimization;

Provide value-added solutions to improve plant efficiency, reduce emissions, and enhance asset life cycles;
Align our services with regulatory frameworks including emissions norms, safety standards, and operational
compliance.

We may not be able to secure the technical expertise or make the necessary investments in a timely manner to
meet these evolving demands. Further, the failure to deliver technologically advanced, cost-effective, and reliable
O&M services could lead to loss of clients, reduced market share, and revenue decline. In addition, we may incur
significant capital and operational expenditures in upgrading our systems, training personnel, or developing new
service capabilities, with no assurance of market acceptance or return on investment. If our upgraded or new
services do not function as intended, are not accepted by clients, or fail to meet performance expectations, it
could adversely impact our financial condition, operational performance, and growth prospects.

26. An inability to manage our growth and successfully implement our strategies may disrupt our operations and

adversely affect our business and future financial performance.

We have experienced growth in our operations, as demonstrated by our revenue from operations and total
revenue in the corresponding years:
(Amount in Rs. Lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations 6,552.42 4,561.64 2,839.35
Tota Revenue 6,582.04 4,587.60 2,850.81
%CAGR Growth 51.91%

We expect our growth to place significant demands on us requiring us to continuously evolve and improve our
operational, financial and internal controls. In particular, we may face increased challenges in maintaining high
levels of client satisfaction; recruiting, training and retaining sufficient skilled management and personnel;
adhering to service execution standards specified by our clients; preserving a uniform culture, values and work
environment across our operations; and developing and improving our internal administrative infrastructure,
particularly our financial, operational, and other internal systems. Our ability to continue to grow consistently
on the lines of our business model and successfully implement our strategies will depend on a number of factors
beyond our control, including the level of competition for opportunities and our ability to successfully manage
our organic growth. An inability to manage our growing business opportunities may have an adverse effect on
our business prospects and future financial performance and may result in declining growth rates, loss of
business, diversion of management resources leading to erosion of service quality, increase in employee attrition
rates, any of which could adversely affect results of operations, financial condition and cash flows.
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Our Company’s logo gf A is only applied and not yet approved. we have filed trademark application for
registering the logo of our Company in name of “Sai Urja Indo Ventures Limited”. For further details, please
refer “Government and other approvals” beginning on page 348 of this Draft Red Herring Prospectus.

We may not be able to adequately protect or continue to use our intellectual property.
2

The registration of intellectual property including trademarks is a time-consuming process and there can be no
assurance that any registration applications we may pursue will be successful and that such registration will be
granted to us. If we fail to register the appropriate intellectual property, or our efforts to protect relevant
intellectual property prove to be inadequate, the value attached to our brand and proprietary rights could
deteriorate, which could have a material adverse effect on our business growth and prospects, financial condition,
results of operations, and cash flows. Further, if any of our unregistered trademarks are registered in favor of a
third party, we may not be able to claim registered ownership of such trademarks and consequently, we may be
unable to seek remedies for infringement of those trademarks by third parties other than relief against passing
off by other entities. If our application is objected to, we will not have the right to use this trademark or prevent
others from using this trademark or its variations. Our inability to obtain or maintain this trademark in our
business could adversely affect our reputation, goodwill, business, prospectus and results of operations.

We don’t have contingent liabilities as on March 31, 2025, however contingent liability may arise or
materialize in future, and it may affect our financial condition and results of operations

As on March 31, 2025 we don’t have Contingent Liability therefor no provision had been made. However, we
cannot assure you that it will not arise in future. In the event that any contingent liabilities arise in future or
materialize, our results of operation and financial condition may be affected.

If in future any contingent liabilities arise or materialize or if at any time, we are compelled to pay all or a material
proportion of contingent liabilities, it could have an adverse effect on our business, financial condition and results
of operations. Further, we cannot assure you that we will not incur contingent liabilities in the future. For further
information on our contingent liabilities, see “Restated Consolidated Financial Statement” on page 251 of this
Draft Red Herring Prospectus.

Our customers may fail to meet their contractual commitments or may become subject to insolvency or
liquidation proceedings, in which case, may materially and adversely affect our business, results of operations,
financial condition and cash flow.

We depend on our customers to fulfil their contractual obligations under our contracts with them. For example,
in respect of our O&M business, our services are provided under fixed-price Medium/Long-term O&M contracts
to private and state-owned power plants and other process industries and our customers generally make monthly
payments in relation to portions of work completed. Our customers generally inspect and confirm the work
progress before making such payments. Our customers may disagree with our assessment of the progress of
completed work and there is no assurance that we will be able to fully collect our fees as originally contracted.
In the past, while certain customers have raised such issues, we have resolved most of them amicably. Over the
past three Fiscals, there were instances where our customers failed to make timely payment and accounted for
as bad-debts in preceding years, resulting in higher debtor positions, loss of our revenue and higher working
capital needs for us, as shown in the below table. There can be no assurance of recovery for any of the amounts
in full which have been outstanding for more over its due date.

Furthermore, any reduction, delay or cancellation of orders from one or more of our significant customers; loss
of one or more of our significant customers and our failure to identify additional or replacement customers; or
failure of any of our significant customers to make timely payment, may cause material fluctuations in our
working capital requirements and our revenue. Our financial condition, profitability and cash flow are also
dependent on the creditworthiness of our customers and their ability to pay us promptly when due. Our customers
may have low credit ratings and any inability to comply with their contractual payment obligations or the
commencement of any insolvency or liquidation proceedings against them during the term of the relevant
contract could cause working capital shortages, loss of revenue, and materially and adversely affect our business,
results of operations, financial condition and cash flow.
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We enter into fixed-price O&M contracts for thermal power projects, and any deviation in cost estimates or
project execution timelines may adversely affect our profitability and financial condition.

We undertake operation and maintenance services for thermal power plants under fixed-price contracts with our
clients. At the time of bidding or entering into an O&M contract, we estimate key project costs, including
manpower deployment, equipment usage, consumables (such as lubricants, chemicals, and spares), and
overheads. These estimates form the basis for the pricing of our contracts. However, these are preliminary and
subject to change based on a range of project-specific and external factors. Although our contracts generally
include provisions for force majeure and allow for certain repricing in case of a change in scope or change in
law, there are risks that actual expenses may significantly exceed initial estimates due to reasons such as:

Unexpected escalation in costs of manpower, equipment, fuel handling, or critical spare parts after contract
execution, especially as supplier or subcontractor contracts are often finalized post-award.

Logistical delays in the delivery of materials and equipment, especially in remote or high-risk operational
locations.

Project delays due to external factors like adverse weather, plant shutdowns, or unplanned outages that may
increase site mobilization and standby costs.

Regulatory hurdles or delays, such as environmental clearances, safety compliance requirements, or changes in
pollution control norms that may lead to cost overruns.

Changes in tax regimes or statutory levies, which may not be fully recoverable from the client under the contract
terms.

While these risks are inherent to O&M engagements in the power sector, inaccurate cost estimation or failure to
adequately manage the above risks could result in reduced profitability or financial losses. Though we may raise
variation claims or request compensation for additional costs (which are recognized as unbilled revenue until
approved by clients), there is no assurance that clients will honor these claims in full or in a timely manner. In
addition, any delay in plant performance or failure to meet agreed service levels may attract penalties or
liquidated damages under the terms of our O&M contracts, and could also impact our reputation and ability to
secure repeat business.

Our Promoters, Directors and Key Managerial Personnels play a 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 they remain associated with us. The loss of the Promoters may adversely affect our business and result
of operations

The growth and success of our Company’s future significantly depend upon the experience and guidance of our
Promoters & Directors and continued services of our Key Managerial Personnel for development of business
strategies, monitoring its successful implementation and meeting future challenges. We believe the expertise,
experience and continued efforts of our Key Managerial Personnel and their inputs are valuable for the operations
of our Company. Our future success and growth depend largely on our ability to attract, motivate and retain the
continued service of our highly skilled management personnel. Company. The lack of or loss of the services of
our Promoters in the Company could impair our ability to manage and expand our business. Our success is also
dependent on our continuous ability to identify, hire, train retain and motivate our personnel. While we believe
we have an experienced team, we may not be able to continuously attract or retain such personnel, or retain them
on acceptable terms, given the demand for such personnel.

Further, in the event we are unable to motivate and retain our key managerial personnel and thereby lose the
services of our Key Managerial Personnels may adversely affect our condition including but not limited to
operations, financial condition and profitability of our Company and thereby hampering and adversely affecting
our ability to expand our business. For further details on our Promoters and Key Managerial Personnels, please
refer to the chapter titled — “Our Management” beginning on page 226 of this Draft Red Herring Prospectus.

Our Promoters, Directors and Key Managerial Personnel may have an interest in our Company other than
reimbursement of expenses incurred or normal remuneration or benefits.
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Our Promoters, Directors and Key Managerial Personnel, may be deemed to be interested in our Company to the
extent of their shareholding, loan, commission & dividend entitlement, in addition to the regular remuneration
or benefits, reimbursements of expenses, equity shares held by them or their relatives, their dividend or bonus
entitlement, benefits arising from their directorship in our Company. Our Promoters, Director and Key
Managerial Personnel may also be interested to the extent of any transaction entered into by our Company with
any other company or firm in which they are directors or partners. For further details please refer to the
paragraphs titled — “Interest of Directors” in the chapter titled — “Our Management”, the paragraphs titled —
“Interest of the Promoter” in the chapter titled — “Our Promoters and Promoter Group”, “Statement of
Financial Indebtedness” and “Restated Consolidated Financial Statements” on page 232, 245, 316 and 251
respectively of this Draft Red Herring Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their rights
as shareholders to the benefit and best interest of our Company. Our Promoters and members of our Promoter
Group will continue to exercise significant control over our Company, including being able to control the
composition of our Board of Directors and determine decisions requiring simple or special majority voting of
shareholders, and our other shareholders may be unable to affect the outcome of such voting. Our Directors and
our Key Management Personnel may take or block actions with respect to our business, which may conflict with
the best interests of our Company or that of minority shareholders, such as actions with respect to future capital
raising or acquisitions. We cannot assure you that our directors will always act to resolve any conflicts of interest
in our favour, thereby adversely affecting our business and results of operations and prospects.

Our Promoters and members of the Promoter Group have significant control over the Company and have the
ability to direct our business and affairs; their interests may conflict with your interests as a shareholder.

Upon completion of this Offer, our Promoters and members of our Promoter Group will collectively hold [e] %
of the Equity share capital of our Company. As a result, our Promoters will have the ability to exercise significant
influence over all matters requiring shareholders’ approval. Accordingly, our Promoters will continue to retain
significant control, including being able to control the composition of our Board of Directors, determine
decisions requiring simple or special majority voting of shareholders, undertaking sale of all or substantially all
of our assets, timing and distribution of dividends and termination of appointment of our officers, and our other
shareholders may be unable to affect the outcome of such voting. There can be no assurance that our Promoters
will exercise their rights as shareholders to the benefit and best interests of our Company. Further, such control
could delay, defer or prevent a change in control of our Company, impede a merger, consolidation, takeover or
other business combination involving our Company, or discourage a potential acquirer from making a tender
offer or otherwise attempting to obtain control of our Company even if it is in our Company’s best interest. The
interests of our Promoters or promoter group could conflict with the interests of our other equity shareholders,
and our Promoters or promoter group could make decisions that materially and adversely affect your investment
in the Equity Shares.

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

Our Company has entered into certain transactions with the Promoter, Promoter Group, Relatives of Promoter
and Directors. While we believe that all such transactions are conducted at arm’s length basis, there can be no
assurance that we could not have achieved more favourable terms had such transactions not being entered into
with related parties. Furthermore, it is likely that we will enter into related party transactions in future. There can
be no assurance that such transactions, individually or in aggregate, will not have an adverse effect on our
financial condition and results of operations. There can be no assurance that conflict of interest situation will not
arise among our company and these persons. For details on the related party transactions entered into by our
Company, please refer to chapter titled “Restated Consolidated Financial Statements” beginning on page 251 of
this Draft Red Herring Prospectus.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and
detect any frauds or misuse of funds. Moreover, any internal controls that we may implement, or our level of
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compliance with such controls, may decline over time. There can be no assurance that additional deficiencies or
lacks in our internal controls will not arise in the future, or that we will be able to implement and continue to
maintain adequate measures to rectify or mitigate any such deficiencies of lacks in our internal controls.

If internal control weaknesses are identified in a delayed manner, our actions may not be sufficient to correct
such internal control weakness. Such instances may also adversely affect our reputation, thereby adversely
impacting our business, results of operations and financial condition.

Our Promoter has extended personal guarantees with respect to various loan facilities availed by our
Company. Revocation of any or all of these personal guarantees may adversely affect our business operations
and financial condition.

Our Promoter has extended certain personal guarantees in favour of certain banks / financial institutions with
respect to various facilities availed by our Company from them. In the event any of these guarantees are revoked,
our lenders may require us to furnish alternate guarantees or may demand a repayment of the outstanding
amounts under the said facilities sanctioned or may even terminate the facilities sanctioned to us. There can be
no assurance that our Company will be able to arrange such alternative guarantees in a timely manner or at all.
Further, if our lenders enforce any of the restrictive covenants or exercise their options under the relevant debt
financing arrangement, our operations and use of assets may be significantly hampered and lenders may demand
the payment of the entire outstanding amount and this in turn may also affect our further borrowing abilities
thereby adversely affecting our business and operations. For further details please refer to the chapter titled
“Statement of Financial Indebtedness” beginning on page 316 of this Draft Red Herring Prospectus.

Maintaining our Company image and reputation among existing and potential clients as it is critical to our
success, and any failure to do so could damage our reputation and brand.

In the power sector, where service reliability, operational efficiency, and technical expertise are paramount, our
long-standing relationships with many of our clients—who often engage us repeatedly are a testament to the trust
and value we bring through our service offerings. We consider our brand name and corporate reputation as
significant strategic assets that differentiate our offerings in a competitive industry. Our reputation not only
enhances customer confidence but also strengthens our ability to attract and retain skilled manpower an essential
factor for our labor-intensive operations. However, our reputation remains vulnerable to several risks, including
adverse statements or actions by current or former employees or clients, competitors during legal disputes, and
speculation by members of the media or investment community. Even unfounded rumours or misrepresentations
can have a material adverse impact on our reputation. Damage to our reputation may result in lost business
opportunities, reluctance from repeat clients to award future contracts, and challenges in attracting skilled
employees ultimately affecting our operational capabilities and growth prospects. Rebuilding brand trust in a
sector driven by long-term reliability and performance standards can be both difficult and time-consuming.
Damage to our reputation could also reduce the value and effectiveness of our brand name, could reduce investor
confidence in us, affect the price of our Equity Shares of face value of Rs.10/- each and adversely affect our ability
to grow our business and our results of operations and financial condition.

We face competition from both organized and unorganized domestic players. This competitive pressure could
negatively impact our business operations and financial condition.

In the power sector, competition remains a major challenge, as we face pressure from both organized and
unorganized players. Organized competitors are often large, well-established companies with significant financial
resources, strong brand recognition, and advanced technical capabilities. These firms are able to offer end-to-end
solutions, leverage economies of scale, and maintain long-term client relationships. Their strong market presence
and ability to invest in innovation and large-scale operations give them a competitive edge, making it more
difficult for smaller or growing companies like ours to compete on the same level. At the same time, we also face
competition from unorganized players who typically operate with lower overhead costs and fewer regulatory
obligations. These businesses can offer services at highly competitive prices and are often more flexible in
responding to market needs. This is especially challenging in cost-sensitive segments of the industry. This
combined competition from organized and unorganized domestic players places substantial pressure on our
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business operations. It challenges our ability to maintain adversely affects our profitability, financial condition
and growth.

Our actual results could differ from the estimates and projections used to prepare our Restated Consolidated
financial statements.

The estimates and projections are based on and reflect our current expectations, assumptions and/ or projections
as well as our perception of historical trends and current conditions, as well as other factors that we believe are
appropriate and reasonable under the circumstances. There can be no assurance that our expectations, estimates,
assumptions and/or projections, including with respect to the future earnings and performance will prove to be
correct or that any of our expectations, estimates or projections will be achieved.

Industry information included in the Draft Red Herring Prospectus has been derived from industry reports
from various websites. There can be no assurance that such financial and other industry information is either
complete or accurate.

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

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based
on, or derived from, various websites. You should consult your own advisors and undertake an independent
assessment of information in this Draft Red Herring Prospectus based on, or derived from, the various sources
before making any investment decision regarding the Offer. See “Industry Overview” beginning on page 148 of
this Draft Red Herring Prospectus.

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

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

Our Company has not paid any dividend in past 3 financials years and our ability to pay dividends in the
future may be affected by any material adverse effect on our future earnings, financial condition or cash

flows.
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Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements.
We may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on
our capital requirements and financing arrangements in respect of our operations, financial condition and results
of operations. Our Company has not declared dividends in the past 3 financial years, and there can be no
assurance that our Company will declare dividends in the future also. For further details, please refer to the
chapter titled “Dividend Policy” beginning on page 250 of this Draft Red Herring Prospectus.

We have in this Draft Red Herring Prospectus included certain non-GAAP financial measures and certain
other industry measures related to our operations and financial performance. These non-GAAP measures
and industry measures may vary from any standard methodology that is applicable across the industry, and
therefore may not be comparable with financial or industry related statistical information of similar
nomenclature computed and presented by other companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and
financial performance have been included in this Draft Red Herring Prospectus. We compute and disclose such
non-GAAP financial measures and such other industry related statistical information relating to our operations
and financial performance as we consider such information to be useful measures of our business and financial
performance, and because such measures are frequently used by securities analysts, investors and others to
evaluate the operational performance of companies in our industry, many of which provide such non-GAAP
financial measures and other industry related statistical and operational information. Such supplemental financial
and operational information is therefore of limited utility as an analytical tool, and investors are cautioned against
considering such information either in isolation or as a substitute for an analysis of our Restated Consolidated
financial statements as reported under applicable accounting standards disclosed elsewhere in this Draft Red
Herring Prospectus.

These non-GAAP financial measures and such other industry related statistical and other information relating to
our operations and financial performance may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore may not be comparable to financial measures and industry related
statistical information of similar nomenclature that may be computed and presented by other companies. For
further information, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Key Performance Indicators and Certain Non-GAAP Measures” on page 322 of this Draft Red
Herring Prospectus.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction. Shareholders’
rights including in relation to class actions, under Indian law may not be as extensive as shareholders’ rights
under the laws of other countries or jurisdictions. Investors may have more difficulty in asserting their rights as
shareholder in an Indian company than as shareholder of a corporation in another jurisdiction.

We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company,
However, no assurance can be made that our Company will not require further funding and that such funding
will be available at attractive rates or that by repaying the borrowings, will in fact improve our available
funding alternatives.

Our Company has entered into financial arrangements from time to time, with various banks and financial
institutions. The outstanding loan facilities entered into by our Company includes secured and unsecured
borrowing in the form of Loan against property of our Company and personal guarantees of the Directors and
Promoters. For further details, please refer “Statement of Financial Indebtedness” beginning on page 316 of this
Draft Red Herring Prospectus. Our Company proposes to utilise certain amount from the Net Proceeds towards
part or full repayment and/or prepayment of borrowings availed by us. For details, see “Objects of the Offer”
beginning on page 119 of this Draft Red Herring Prospectus. We believe that such repayment or prepayment will
help reduce the outstanding indebtedness of our Company. In addition, we believe that this would help reduce
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our outstanding indebtedness and our debt servicing costs and enable utilisation of our internal accruals for
further investment in the growth and expansion of its business. However, no assurance can be made that our
Company will not require further funding and that such funding will be available at attractive rates or that by
repaying the borrowings, will in fact improve our available funding alternatives

OFFER-RELATED RISK FACTORS

Our Promoters will retain majority shareholding in our Company following the Offer, which will allow them
to exercise significant influence over us and may cause us to take actions that are not in our or your best
interest.

After the Offer, our Promoters will continue to hold collectively [®] % of the post-offer 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 effect of delaying, preventing or deterring any change in the control of our
company. In addition to the above, our Promoters 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. The
interests of our Promoters could conflict with the interests of our other equity shareholders, and our Promoters
could make decisions that materially and adversely affect your investment in the Equity Shares.

Our Promoters will be able to exercise substantial control over our Company

Upon completion of this Offer, our Promoters will collectively hold approximately 99.46% of our issued,
subscribed and paid-up share capital, as the controlling shareholders. As a result, our Promoters will be able to
exercise a significant level of control over all matters requiring shareholder approval, including the election of
directors, amendment of our constitutional documents and approval of significant corporate transactions and any
other approvals which require a majority vote of shareholders eligible to vote. This control could have the effect
of delaying or preventing a change of control of our Company or changes in management and will make the
approval of certain transactions difficult or impossible without the support of such Promoters. While the actions
carried out by our Company post-listing will be subject to Board and Shareholder approval, as required under
the Companies Act, 2013, and the SEBI Listing Regulations, any such conflict may adversely affect our ability
to execute our business strategy or to operate our business.

The requirements of being a listed company may strain our resources and impose additional requirements.

We are not a 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 legal, accounting, corporate governance and other expenses that we did not incur as an
unlisted company. We will be subject to the listing agreements with the Stock Exchange and compliances of
SEBI (LODR) Regulations which will require us to file audited annual and unaudited half yearly results and
limited review 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 which may adversely affect the
financial position of the Company.

As a 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
to support the existence of effective disclosure controls and procedures, internal control over financial reporting
and additional compliance requirements under the Companies Act, 2013. In order to maintain and improve the
effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant
resources and management oversight will be required.

As aresult, management’s attention may be diverted from other business concerns, which could adversely affect
our business, prospects, financial condition and results of operations. In addition, we may need to hire additional
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legal and accounting staff with appropriate listed company experience and technical accounting knowledge
which will lead to increased operational costs and we cannot assure you that we will be able to do so in a timely
manner. The increased cost of meeting these compliance requirements could place further strain on our financial
resources, impacting our profitability.

The average cost of acquisition of Equity Shares of face value of Rs.10/- each held by our Promoters could
be lower than the Offer Price.

Our Promoters’ average cost of acquisition of Equity Shares of face value of Rs.10/- each in our Company is
lower than the Offer Price of equity shares of face value of Rs.10/- each as given below:

No. of Equity Shares | Average Cost of Acquisition
S. No. Name of Promoters of face value of per equity share of face value
Rs.10/- each held of Rs.10/- each”
I. Santosh Ajay Kumar Mittal 31,95,500 0.02
2. Harsh Ajaykumar Mittal 25,83,126 NIL

* The average cost of acquisition of Equity Shares of face value of Rs.10/- each by our Promoters has been
calculated by taking into account amount paid by them to acquire, by way of fresh issuance or transfer, the
Equity Shares of face value of Rs.10/- each less amount received by them for the sale of Equity Shares through
transfer, if any and the net cost of acquisition has been divided by total number of shares held as on date of the
Draft Red Herring Prospectus.

Note: Pursuant to the certificate dated September 18, 2025 issued by Peer Review Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZU5930

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

We may require additional capital from time to time depending on our business needs. Any further issue / offer
of Equity Shares or convertible securities would dilute the shareholding of the existing Shareholders and such
issuance may be done on terms and conditions, which may not be favourable to the then existing shareholders.
If such funds are raised in the form of loans or debt or preference shares, then it may substantially increase our
fixed interest/dividend burden and decrease our cash flows, thus adversely affecting our business, results of
operations and financial condition.

The requirement of funds in relation to the objects of the Offer has not been appraised.

We intend to use the Net proceeds of the Offer for the purposes described in the section titled “Objects of the
offer” beginning on page 119 of this Draft Red Herring Prospectus. The objects of the Offer have not been
appraised by any bank or financial institution. These are based on management estimates and current conditions
and are subject to changes in external circumstances or costs, or in other financial condition, business or strategy.
Based on the competitive nature of the industry, we may have to revise our management estimates from time to
time and consequently our funding requirements may also change.

The deployment of the funds towards the objects of the Offer is entirely at the discretion of the Board of
Directors/Management and is not subject to monitoring by external independent agency. However, the
deployment of funds is subject to monitoring by our Audit Committee. Any inability on our part to effectively
utilize the Offer proceeds could adversely affect our financials.

We will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive the
proceeds of offer from the Offer for Sale.

The Promoter Selling Shareholders will be entitled to the Proceeds of offer from the Offer for Sale, which
comprises proceeds from the Offer for Sale net of Offer Expenses shared by the Promoter Selling Shareholders,
and we will not receive any proceeds from the Offer for Sale. Accordingly, to such extent, our Promoters may be
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interested in the Offer in connection with the Equity Shares of face value of Rs.10/- each offered by the Promoters’
Selling Shareholder in the Offer for Sale.

The Offer Price, market capitalization to revenue from operations multiple and price to earnings ratio based
on the Offer Price of our Company, may not be indicative of the market price of the Equity Shares of face
value of Rs.10/- each on listing.

Our revenue from operations and profit after tax for Fiscal 2025 was Rs. 6552.42 lakhs and Rs.313.74 lakhs,
respectively. Our price to earnings ratio, based on our Fiscal 2025 profit after tax is [®] times and [®] times at
the lower end and the upper end of the Price Band. Our market capitalization to revenue from operations for
Fiscal 2025 multiple is [®] times and [e] times at the lower end and the upper end of the Price Band.

The Offer Price of the Equity Shares of face value of Rs.10/- only is proposed to be determined on the basis of
assessment of market demand for the Equity Shares offered through the book-building process prescribed under
the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the section titled “Basis
for Offer Price” beginning on page 132 of this Draft Red Herring Prospectus. and the Offer Price, multiples and
ratios may not be indicative of the market price of the Equity Shares on listing or thereafter. Prior to the Offer,
there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges may
not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for the Equity
Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The market price of the
Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to India and
international markets, regulatory amendments or similar situations, volatility in the securities markets in India
and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors. As a result, the
market price of the Equity Shares may decline below the Offer Price. We cannot assure you that you will be able
to sell your Equity Shares at or above the Offer Price.

The deployment of funds is entirely at our discretion and as per the details mentioned in the chapter titled
“Objects of the Offer”. Further, any variation in the deployment of funds as disclosed in this Draft Red
Herring Prospectus shall be subject to certain compliance requirements, including prior approval of the
shareholders of our Company.

The deployment of funds is entirely at our discretion and as per the details mentioned in the chapter titled “Objects
of the Offer”. As per regulation 262(1) of the SEBI ICDR Regulations, 2018, the requirement of Monitoring
Agency is mandatory if the offer size (excluding the size of offer for sale by selling shareholders) exceeds Rs.
5,000 Lakhs. Since the offer size (excluding the size of offer for sale by selling shareholders) is less than Rs. 5,000
Lakhs, our Company is not required to appointed any monitoring agency for this Offer.

However, as per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, will be
monitoring the utilization of the proceeds of the Offer and our company shall submit a certificate of our Statutory
Auditors pursuant to Regulation 262(5) of the SEBI ICDR Regulations, 2018 for utilization of money raised
through the public offer (excluding the size of offer for sale by selling shareholders) to Designated Stock Exchange
while filing the quarterly financial results, till the Offer proceeds are fully utilized.

Further, in accordance with Regulation 262(6) of the SEBI ICDR Regulations, 2018, since one of the objects of
the Offer is to raise funds to meet our working capital requirements which exceeds Rs. 500 Lakhs, therefore our
Company shall submit a certificate of the Statutory Auditors to the BSE SME (Designated Stock Exchange) while
filing the quarterly financial results, for use of funds as working capital in the same format as disclosed in the
Draft Red Herring Prospectus, till the proceeds raised for the said object are fully utilized.

In accordance with the Companies Act, 2013 and the SEBI ICDR Regulations, we cannot undertake any variation
in the deployment of funds as disclosed in this Draft 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.
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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 Offer, 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 Offer to use any unutilized proceeds of the
Offer, 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.

Our Equity Shares of face value of Rs.10/- each have not been traded on any public exchange prior to this
offer, and it is uncertain whether an active trading market for our Equity Shares will develop. Further, the
Offer Price may not be indicative of the market price of our Equity Shares after this offer.

Before this Offer, our Equity Shares of face value of Rs.10/- each have not been traded on any public markets,
and we cannot guarantee that a trading market will develop or be maintained subsequent to this Offer. The Offer
Price for our Equity Shares will be established by our Company and promoter selling shareholders in consultation
with the BRLM through the book building process. This price may not reflect the actual market value of our Equity
Shares when trading begins or at any subsequent point. There has been significant volatility in the Indian stock
markets in the recent past, and the trading price of our Equity Shares after this Offer could fluctuate significantly
as a result of market volatility or due to various internal or external risks, including but not limited to those
described in this Red Herring Prospectus. The market price of our Equity Shares of face value of Rs.10/- each may
be influenced by many factors, some of which are beyond our control, including:

The failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our
performance by analysts;

The activities of competitors and suppliers;

Future sales of the Equity Shares by our Promoters or our shareholders;

Investor perception of us and the industry in which we operate;

Our quarterly or annual earnings or those of our competitors;

Developments affecting fiscal, industrial or environmental regulations;

The public’s reaction to our press releases and adverse media reports; and

General economic conditions.

These widespread market shifts and sector-specific trends could materially reduce the market price of our Equity
Shares of face value of Rs.10/- each, independent of our actual operational results. Additionally, after the lock
in period ends for certain portions of the pre-Offer Equity Share capital, pre-Offer shareholders may choose to
sell their shareholding in our Company, depending on prevailing market conditions and their investment
strategies. Any perception by investors that such sales might occur or actual sales by such pre-Offer shareholders
could adversely affect the trading price of our Equity Shares.

As a result, the value of our Equity Shares of face value of Rs.10/- each may be volatile, and investors might not
be able to sell their shares at or above the Offer Price, or at all. Should the market price of our Equity Shares
decline, investors lose some or all of their investment.

There is no guarantee that the Equity Shares of face value of Rs.10/- each of our Company will be listed on
the Stock Exchange in a timely manner or at all

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares of face value
of Rs.10/- each issued pursuant to the Offer will not be granted until after certain actions have been completed
in relation to this Offer and until the Allotment of Equity Shares pursuant to this Offer. In accordance with current
regulations and circulars issued of SEBI, our Equity Shares are required to be listed on the Stock Exchanges
within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this regard.
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However, we cannot assure you that the trading in our Equity Shares will not be delayed due to various factors
such as market conditions and developments, or at all. Any failure or delay in obtaining final listing and trading
approvals may restrict your ability to dispose of your Equity Shares.

You will not be able to sell inmediately on the Stock Exchange any of the Equity Shares of face value of
Rs.10/- each you purchase in the Offer.

The Equity Shares will be listed on the SME Platform of BSE. Pursuant to Indian regulations, certain actions
must be completed before the Equity Shares can be listed and trading may commence. Upon receipt of final
approval from the Stock Exchange, trading in the Equity Shares is to commence within three (3) working days
of the date of closure of the Offer or such other time as may be prescribed by SEBI. We cannot assure that the
Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will commence,
within the time period prescribed by law. Further, there can be no assurance that the Equity Shares to be Allotted
pursuant to this Offer will be listed on the Stock Exchange in a timely manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares of face value of Rs.10/-
each, which may adversely affect a shareholder’s ability to sell Equity Shares or the price at which Equity
Shares can be sold at a particular point in time.

Our listed Equity Shares will be subject to a daily “circuit breaker” imposed on listed companies by the Stock
Exchange, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares.
This circuit breaker operates independently of the index-based market-wide circuit breakers generally imposed
by SEBI on Indian stock exchanges. The percentage limit on the Equity Shares’ circuit breaker will be set by the
Stock Exchanges based on historical volatility in the price and trading volume of the Equity Shares. The Stock
Exchanges may change the limit without our knowledge. This circuit breaker would effectively limit the upward
and downward movements in the trading price of the Equity Shares. As a result of this circuit breaker, there can
be no assurance regarding the ability of shareholders to sell Equity Shares or the price at which shareholders may
be able to sell their Equity Shares.

The price of the Equity Shares of face value of Rs.10/- each may be volatile, which could result in substantial
losses for investors acquiring the Equity Shares in the Offer.

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response
to, among others, the following factors, some of which are beyond our control:

volatility in the Indian and global securities market;

our profitability and performance;

changes in financial analysts’ estimates of our performance or recommendations;

perceptions about our future performance or the performance of Indian companies in general,;

performance of our competitors and the perception in the market about investments in the real estate sector;
adverse media reports about us;

significant developments in India’s economic liberalization and deregulation policies;

significant developments in India’s fiscal and environmental regulations;

economic developments in India and in other countries; and

any other factor including but not limited to political or economic factors

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price
of the Equity Shares may be unrelated or disproportionate to our results of operations. It may be difficult to
assess our performance against either domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the prices
of listed securities and problems such as temporary exchange closures, broker defaults, settlement delays and
strikes by brokers. The governing bodies of Indian stock exchanges have also, from time to time, imposed
restrictions on trading in certain securities, limitations on price movements and margin requirements. Further,
disputes have occurred between listed companies, stock exchanges and other regulatory bodies, which in some
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cases may have had a negative effect on market sentiment. If such or similar problems were to continue or recur,
they could affect the market price and liquidity of the securities of Indian companies, including the Equity Shares.

Any future issuance of Equity Shares of face value of Rs.10/- each or securities linked to Equity Shares may
dilute your shareholding, and our major shareholders' sale of our Equity Shares may also adversely affect
our Equity Shares' trading prices.

We may be required to finance our growth through future equity offerings. Issuing more equity, whether through
Equity Shares or securities linked to Equity Shares, could result in the dilution of existing shareholdings in our
Company. We cannot assure you that we will not issue / offer more Equity Shares or that our Shareholders will
not sell their holdings. Any future issuance could also diminish the value of current investments in our Equity
Shares and one-off charges associated with such issuance will increase our expenditures. Furthermore, investor
concerns about potential issuances or disposals might negatively impact the market price of our Equity Shares.

Significant sales, or the perception that such sales will occur, including the pledging or encumbrance of our
Equity Shares by our major shareholders or Promoters after this Offer is complete, could depress the market
price of our Equity Shares, even if these actions are in compliance with the lock-in provisions under the SEBI
ICDR Regulations. Such market activity could also significantly hinder our ability to secure capital in the future,
whether through the sale of Equity Shares or by taking on additional debt.

Sale of Equity Shares of face value of Rs.10/- each by our Promoters or other significant shareholder(s) may
adversely affect the trading price of the Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoters or by other significant sharecholder(s) may
significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely
affected even if there is a perception or belief that such sale of Equity Shares might occur.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares of face
value of Rs.10/- each.

Under current Indian tax laws, unless specifically exempted, any capital gains arising from the sale of our Equity
Shares are generally taxable in India. Gains from the sale of Equity Shares by an Indian resident, which are held
for more than 12 months but sold outside of a recognized stock exchange without the payment of securities
transaction tax ("STT"), are also subject to long-term capital gains tax in India. Similarly, gains from the sale of
Equity Shares held for 12 months or less, including those sold outside of a recognized stock exchange where no
STT is paid, will be taxed as short-term capital gains. Pursuant to the Finance (No.2) Act of 2024, any the capital
gains arising from the sale of listed equity shares held for a period exceeding 12 months, will be subject to tax at
the rate of 12.5% (except for FPIs on certain transactions where the tax rate is 10%). However, by way of the
Finance Bill, 2025, the Government of India has proposed a long-term capital gains tax of 12.5% on the
transactions by FPIs as well which is yet to be notified. Similarly, short-term capital gains tax is levied at a rate
of 20%. Further, in long-term any of the capital gains arising from sale of listed equity shares on which STT has
been paid on transfer and at the time of acquisition (unless such acquisition was through a notified transaction)
will be exempt up to Rs. 125,000.

Further, a STT will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold.
Consequently, international residents may be liable for taxation in India on gains from the sale of our Equity
Shares, while also facing tax obligations in their own countries, depending on the provisions of any applicable
tax treaty or the laws of their respective jurisdictions.

The Finance Act, 2019 amended the Indian Stamp Act of 1899, effective from July 1, 2020, and clarified that
payment of stamp duty on the sale of securities through stock exchanges rests with the buyer, unless agreed
otherwise. In other cases, such as transfers for consideration through a depository, the transferor bears the stamp
duty. The stamp duty rate for the transfer of securities (excluding debentures) on a delivery basis is set at 0.015%,
and for non-delivery transfers, it is 0.003% of the consideration amount.
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The Finance Act, 2020 introduced changes to the tax regime, including a simplified alternate direct tax system.
It also provided that the dividend distribution tax for dividends declared, distributed, or paid by domestic
companies after March 31, 2020 will not be payable. Consequently, such dividends will not be exempt in the
hands of the shareholders, and that such dividends are likely to be subject to tax deduction at source. Investors
are advised to consult with their tax advisors to understand the implications of investing or trading in our Equity
Shares.

There is no certainty on the impact of the recently enacted tax laws or other tax laws and regulations, which may
adversely affect our business, financial condition, results of operations or on the industry in which we operate.
Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences
of owning, investing or trading in our Equity Shares. Unfavorable changes in or interpretations of existing, or
the promulgation of new laws, rules and regulations, governing our business and operations could result in us
being deemed to be in contravention of such laws requiring us to apply for additional approvals.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares of face value of Rs.10/- each may not be indicative of the market price of the Equity Shares of
face value of Rs.10/- each after the Offer.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company and promoter selling shareholders in consultation with the BRLM. Furthermore, the Offer Price of the
Equity Shares will be determined by our Company and promoter selling shareholders in consultation with the
BRLM through the Book Building Process. These will be based on numerous factors, including factors as
described under “Basis for Offer Price” beginning on page 132 of this Draft Red Herring Prospectus and may
not be indicative of the market price for the Equity Shares after the Offer. The factors that could affect the market
price of the Equity Shares include, among others, broad market trends, financial performance and results of our
Company post-listing, and other factors beyond our control. We cannot assure you that an active market will
develop or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at
which the Equity Shares will be traded after listing.

QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Individual Bidders are not
permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to block the Bid
amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of
equity shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Individual Bidders can revise or
withdraw their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing date, but not
thereafter. While we are required to complete all necessary formalities for listing and commencement of trading
of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment, within three Working Days from the Bid/ Offer Closing Date or such other period as may be
prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including adverse
changes in international or national monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows or financial condition may arise between the date of submission of the Bid and
Allotment.

Shareholders’ rights under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
vary significantly from those applicable to companies in other jurisdictions. The rights afforded to shareholders
under Indian legislation may not be as comprehensive or robust as those granted in other jurisdictions.
Consequently, investors might encounter more difficulties in exercising their shareholder rights within an Indian
company compared to their experiences with entities in other legal jurisdictions.

EXTERNAL RISK FACTORS
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Events beyond our control such as natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks
and civil unrest could materially and adversely affect our business

Our business, financial condition, and operational results are susceptible to risks from natural disasters like
typhoons, droughts, floods, monsoons, earthquakes, and fires, as well as global health crises, including epidemics
and pandemics such as COVID-19. Additionally, geopolitical conflicts, including the Russia-Ukraine war and
Israel-Gaza unrest, acts of war, terrorism, civil disturbances, and economic instability can materially disrupt our
operations. These events, often beyond our control, may result in property repairs, personnel evacuation, or
operational suspension. Geopolitical tensions, such as those arising from conflicts between Russia and Ukraine
or Israel and Hamas, could lead to embargoes, airspace restrictions, or retaliatory actions against companies,
with unpredictable impacts on our business. Such incidents could hinder our production, disrupt our technology
systems or platform, affect sales, and result in unforeseen expenses or delays, such as disruptions in our delivery
schedule. Consequently, these factors could have a material adverse effect on our business, financial condition,
and results of operations.

Any downturn in the macroeconomic environment in India could adversely affect our business, results of
operations, financial condition and cash flows.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian
economy. Therefore, any downturn in the macroeconomic environment in India could adversely affect our
business, results of operations, financial condition and cash flows. The Indian economy could be adversely
affected by various factors, such as pandemics, epidemics, political and regulatory changes, including adverse
changes in the Government’s liberalisation policies, social disturbances, religious or communal tensions, terrorist
attacks and other acts of violence or war such as ongoing Ukraine-Russia conflict, natural calamities, volatility
in interest rates, volatility in commodity and energy prices, a loss of investor confidence in other emerging market
economies and any worldwide financial instability. In addition, an increase in India’s trade deficit, a downgrading
in India’s sovereign debt rating or a decline in India’s foreign exchange reserves could increase interest rates and
adversely affect liquidity, which could adversely affect the Indian economy and thereby adversely affect our
business, results of operations, financial condition and cash flows.

Changing laws, rules and regulations and legal uncertainties in India may adversely affect our business,
prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations, financial
condition, cash flows and future prospects, to the extent that we are unable to suitably respond to and comply
with any such changes in applicable law and policy. Adverse modifications to, or changes in interpretations of,
existing policies, laws, rules or regulations, or the introduction of new statutes, rules or regulations (including
those related to foreign investment and stamp duty) that govern our business activities could lead to our
operations being considered as non-compliant or adversely affect our business, prospects and operating results.
For example, regulatory authorities in India and abroad may introduce new rules or policies, or pass new
legislations that impact our industry. Such circumstances could result in additional compliance obligations,
necessitating us to secure further approvals and licences from relevant government and regulatory agencies, who
may impose stringent conditions. It could also cause uncertainty in our business practices, potentially disrupting
our operations. Adapting to such changes could result in higher costs and additional demands on our management
and resources. Any lapses in compliance could negatively impact our business operations, financial performance,
cash flow, and growth prospects.

Additionally, the Government of India has introduced (a) the Code on Wages, 2019 ("Wages Code"); (b) the
Code on Social Security, 2020 ("Social Security Code"); (e) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the "Labour Codes") which
consolidate, subsume and replace numerous existing central labour legislations. The Government of India has
postponed the enactment of the respective Labour Codes, and they shall come into force from such dates as may
be notified. It is possible that different provisions within the Labour Codes may come into effect at various times.
While the rules for implementation under these codes have not been notified in its entirety, as an immediate
consequence, their introduction could potentially increase our Company's financial obligations, negatively
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affecting our profit margins. We have not yet fully assessed the impact that these or similar laws might have on
our business operations, which could potentially limit our ability to expand in the future. For instance, the Social
Security Code is designed to standardize social security benefits for employees, which were previously divided
under various acts with differing scopes and coverage. Additionally, the Wages Code restricts the portion of
wages that can be excluded from calculations for employment benefits (such as gratuity and maternity benefits)
to a maximum of 50% of the total wages paid to employees. The enforcement of these laws could lead to higher
employee and labour costs, which in turn could have a detrimental effect on our operational results, cash flow,
business, and overall financial health.

Further, pursuant to the Finance (No.2) Act of 2024, notified on August 16, 2024, the Government of India has
introduced new income tax slabs, an increase in standard deduction and an increase in the deduction available in
respect of private sector employer's contribution to National Pension Scheme from 10% to 14% of the salary of
the concerned employees. Further, by way of the Finance Act, 2025, the Government of India has proposed new
income tax slabs and marginal tax rates against those slabs. There is no certainty on the impact of the full union
budget on tax laws or other regulations, which may adversely affect our business, financial condition, results of
operations or on the industry in which we operate.

69. Political, economic or any other factors beyond our control may have an adverse effect on our business,
results of operations, financial condition and cash flows.

Adverse economic developments, such as rising fiscal or trade deficit, in other emerging market countries may
also affect investor confidence and cause increased volatility in Indian securities markets and indirectly affect
the Indian economy in general. Any of these factors could depress economic activity and restrict our access to
capital, which could have an adverse effect on our business, results of operations, financial condition and cash
flows and reduce the price of our Equity Shares. As a result, we are dependent on prevailing economic conditions
in India and our results of operations are affected by factors influencing the Indian economy. The following
external risks may have an adverse impact on our business and results of operations, should any of them
materialize:

e increase in interest rates, which may adversely affect our access to capital and increase our borrowing costs;

e political instability, resulting from a change in government or economic and fiscal policies;

e instability in other countries and adverse changes in geopolitical situations;

e change in the government or a change in the economic and deregulation policies;

o strikes, lock-outs, work stoppages or increased wage demands by employees, suppliers or other service providers;

e civil unrest, acts of violence, terrorist attacks, regional conflicts or war;

e adecline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;

e macroeconomic factors and central bank regulation, including in relation to interest rates movements which may
in turn adversely impact our access to capital and increase our borrowing costs;

e high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as
such decrease our operating margins;

e downgrading of India’s sovereign debt rating by rating agencies; and

e international business practices that may conflict with other customs or legal requirements to which we are
subject to, including anti-bribery and anti-corruption laws; being subject to the jurisdiction of foreign courts,
including uncertainty of judicial processes and difficulty enforcing contractual agreements or judgments in
foreign legal systems or incurring additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations, financial condition and cash flows and the price of the
Equity Shares of face value of Rs.10/- each. Our performance and the growth of our business depend on the
overall performance of the Indian economy as well as the economies of the regional markets in which we operate.
Moreover, we are dependent on the various policies, initiatives and schemes proposed or implemented in India,
however, there can be no assurance that such policies, initiatives and schemes will yield the desired results or
benefits which we anticipate and rely upon for our growth.
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Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares of face value of Rs.10/-
each.

Currently, Indian foreign exchange regulations allow for the transfer of shares between non-residents and
residents, provided they adhere to sector-specific norms, certain restrictions and meet the RBI's pricing
guidelines and reporting requirements. Should a share transfer not align with these guidelines, requirements, or
fall under specific exceptions, prior regulatory approval is necessary. Moreover, foreign investments are
generally permitted across various sectors of the Indian economy without caps or the need for prior approvals,
except where specifically restricted. However, foreign investors must comply with certain procedures prescribed
for such investments. The RBI, along with relevant ministries and departments, are responsible for such
approvals.

Shareholders intending to convert the Rupee proceeds from the sale of shares into foreign currency and repatriate
it out of India must obtain either a no-objection certificate or a tax clearance certificate from the Indian income
tax authorities. This conversion is contingent upon the shares being held on a repatriable basis and the sale being
conducted in accordance with the pricing guidelines or with the necessary regulatory approval for both the sale
and the remittance of sale proceeds.

Additionally, as per the Press Note No. 3 (2020 Series) issued by the Department for Promotion of Industry and
Internal Trade ("DPIIT") on April 17, 2020, investments from beneficial owners in countries that share a land
border with India are subject to government approval. This also applies to any change in beneficial ownership
of existing or future foreign direct investments in an Indian entity, which results in the ownership falling under
the aforementioned restrictions, necessitating the Government of India's approval. The Ministry of Finance
further amended the FEMA Non-Debt Instruments Rules on April 22, 2020, to reflect this change. We cannot
guarantee that the necessary approvals from the RBI or other government agencies will be granted under specific
terms, conditions, or at all. For further details, see "Restrictions on Foreign Ownership of Indian Securities"
beginning on page 420 of this Draft Red Herring Prospectus.

Any domestic or international rating agencies' downgrade of India's debt rating could adversely affect our
ability to raise financing.

Several factors could lead to a downgrade of India's sovereign debt rating, including changes in tax or fiscal
policies or a decrease in India's foreign exchange reserves, all of which are beyond our Company's control.
Should international rating agencies revise India's creditworthiness for domestic or international debt, it could
significantly affect our ability to secure additional external financing and the terms of such financing, particularly
from international markets.

Our Company's ability to access debt capital markets and our cost of borrowing are heavily reliant on India's
credit ratings. Any negative adjustments to these ratings could impair our ability to obtain additional financing
on favourable terms, or any at all. Such a downgrade could be triggered by changes in the government's tax or
fiscal policies, over which we have no control. Such downgrade may negatively impact our ability to raise finance
for our growth on favourable terms or at all, and consequently our business operations, cash flow, financial
condition, and the valuation of our Equity Shares of face value of Rs.10/- each.

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

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

Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance of our business. 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 commodities markets, consumer debt levels, unemployment trends and other matters that
influence consumer confidence and spending. 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.

Increase in Indian inflation may lead to increased costs and a decline in profits.

We may experience inflation volatility in India and continue to face historically persistent high inflation rates.
Escalating inflation may increase interest rates and operational costs, including transportation, salaries, and other
business-related expenses, negatively impacting our financial health. Inflationary pressures could also
complicate cost estimation and management. Should operating expenses rise due to inflation, our inability to
fully transfer these costs to customers could adversely affect our profitability and financial standing. Moreover,
inflation-induced interest rate rises could slow economic growth and credit expansion, further straining our
financial performance. Our future success depends on our ability to increase revenue to counterbalance inflation-
related cost hikes, failing which our business prospects, financial condition, operational results, and cash flow
could suffer. Although the Government of India has implemented measures to mitigate inflation, there can be no
assurance that these measures remain effective.

Natural calamities and force majeure events could have a negative impact on the Indian economy and cause
our 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 of face value of Rs.10/- each.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares
of face value of Rs.10/- each.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are
beyond our control, could have a material adverse effect on India’s economy and our business. Incidents such as
the terrorist attacks and other acts of violence may adversely affect the Indian stock markets where our Equity
Shares will trade as well as the global equity markets generally. Such acts could negatively impact business
sentiment as well as trade between countries, which could adversely affect our Company’s business and
profitability. Additionally, such events could have a material adverse effect on the market for securities of Indian
companies, including the Equity Shares.

A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy has undergone considerable changes in the last decade. These include the
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the Indian
economy or any future volatility in global commodity prices could adversely affect our business, financial
condition and results of operations. India’s economy could be adversely affected by a general rise in interest
rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and electricity prices
or various other factors. Further, conditions outside India, such as slowdowns in the economic growth of other
countries, could have an impact on the growth of the Indian economy and government policy may change in
response to such conditions. The Indian economy and financial markets are also significantly influenced by
worldwide economic, financial and market conditions. Any financial or political turmoil or war especially in the
United States, Europe or China or Asian emerging market countries, may have an impact on the Indian economy.
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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 of investor
confidence in the financial systems, particularly in other emerging markets, may cause increased volatility in
Indian financial markets, and could have an adverse effect on our business, financial condition and results of
operations and the price of the Equity Shares.

Financial instability in both Indian and international financial markets could adversely affect our results of
operations and financial condition.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any
worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or
indirectly, adversely affect the Indian economy and us. Although economic conditions vary across markets, loss
of investor confidence in one emerging economy may cause increased volatility across other economies,
including India. Financial instability in other parts of the world could have a global influence and thereby
negatively affect the Indian economy. Financial disruptions could materially and adversely affect our business
prospects, financial condition, results of operations and cash flows. Further, economic developments globally
can have a significant impact on our principal markets. Concerns related to a trade war between large economies
may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on
the Indian economy and could result in a period of sustained instability across global financial markets, induce
volatility in prices, increase borrowing costs, cause outflow of capital from emerging markets and may lead to
overall slowdown in economic activity in India.

Our Company has issued equity shares of face value of Rs.10/- each at a price lower than the Offer Price in
the last one year preceding the date of this Draft Red Herring Prospectus.

Our Company has issued and allotted equity shares of face value of Rs.10/- each in the preceding one year from
the date of this Draft Red Herring Prospectus, by way of a bonus issue on March 10, 2025 to its Equity
Shareholders. Such issuances were at a price that may be lower than the Offer Price. The price at which equity
shares have been issued by our Company in the preceding one year is not indicative of the price at which they
will be issued or traded after listing. For details on such allotments, refer chapter titled "Capital Structure"
beginning on page 102 of this Draft Red Herring Prospectus.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares of face value of Rs.10/- each, independent of our operating results

On listing, our Equity Shares of face value of Rs.10/- each will be quoted in Indian Rupees on the Designated
Stock Exchange. Any dividends in respect of our Equity Shares will also be paid in Indian Rupees and
subsequently converted into the relevant foreign currency for repatriation, if required. Any adverse movement
in currency exchange rates during the time taken for such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating the
proceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that
may be required for the sale of Equity Shares may reduce the proceeds received by Shareholders. For example,
the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and
may continue to fluctuate substantially in the future, which may have an adverse effect on the returns on our
Equity Shares, independent of our operating results.

We may be affected by competition law in India

The Competition Act, 2002 (“Competition Act”) regulates activities that have an appreciable adverse effect on
competition in the relevant market in India (“AAEC”), It addresses any anti-competition agreement or
arrangement, understanding or action in concert between enterprises, whether formal or informal, which causes
or is likely to cause an AAEC. Agreements between competitors that involve price-fixing, limiting production
or supply, market sharing, or any other activity that leads to bid-rigging or collusive bidding are typically
assumed to adversely affect competition. Additionally, the Competition Act prohibits the abuse of a dominant
market position by any enterprise. Under the merger control regulations of the Act, certain acquisitions, mergers,
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or amalgamations that exceed specified asset and turnover thresholds must be notified to and approved by the
Competition Commission of India (“CCI”) before they can proceed. Violations of the Competition Act can result
in significant financial penalties.

The Competition (Amendment) Act, 2023, which came into force on April 11, 2023, grants the CCI greater
authority to prevent practices that harm competition and consumer interests, aims to facilitate the ease of doing
business in India and promotes transparency. Among other changes, the amendment adjusts the criteria for
determining the AAEC, shortens the time frame for the CCI to review mergers, and allows the CCI to levy
penalties based on the global turnover for anti-competitive agreements and abuse of dominance.

Given that the Competition Act seeks to prevent any agreements or transactions that may negatively affect
competition in India, all of our agreements could fall under its purview. The CCI also has jurisdiction beyond
India's borders to investigate any agreements or behaviors occurring outside the country if such agreement has
an AAEC in India. However, the implications of the Competition Act on our agreements are not entirely certain.
We are not currently party to any legal proceedings, nor have we received any notices regarding non-compliance
with the Competition Act. The interpretation or application of the Competition Act to any future mergers,
acquisitions, or amalgamations we propose, as well as any enforcement actions initiated by the CCI or negative
publicity arising from such scrutiny, could potentially impact our business operations, financial condition and
results of operations.

Indian accounting standard (“Ind AS”) and other accounting principles, such as international financial
reporting standards (“IFRS”) and United States generally accepted accounting principles (“US GAAP”) have
significant differences, which may be material to investors’ assessments of our financial condition

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations requires us to
prepare and present our Restated Consolidate Financial Information. This Restated Consolidated Financial
Information has been derived from our audited consolidated financial statements for the Fiscal Years 2025, 2024
and 2023, and prepared in accordance with the Ind AS. Ind AS differs from other accounting frameworks that
potential investors might be more accustomed to, such as Indian GAAP, IFRS, or U.S. GAAP. We have not
measured the potential effect of U.S. GAAP or IFRS on the financial data presented herein, nor have we
reconciled our restated consolidated financial statements to those standards. The relevance of the audited
consolidated financial statements for the Fiscal Years 2025, 2024 and 2023 prepared in accordance with Ind AS,
which are restated as per the requirements of the Companies Act, SEBI ICDR Regulations, and the Guidance
Note on Reports in Company’s Prospectuses (Revised 2019) by the ICAL is dependent on the reader's familiarity
with Indian accounting practices. Those not familiar with Indian accounting standards should exercise caution
when relying on the financial information provided in this Draft Red Herring Prospectus. We also advise
prospective investors to review the specific accounting policies used to prepare our Restated Consolidated
financial statements and to consult with professional advisors to better understand the differences between Ind
AS and other accounting principles that they may be more familiar with.

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY.
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SECTION IV — INTRODUCTION

THE OFFER

The following table summarizes the Offer details: -

Particulars

Details of Equity Shares

Offer of Equity shares of Face value of
Rs. 10/- each (¥

Up to 33,78,000 Equity Shares of face value of Rs. 10/- each
aggregating up to Rs. [e] Lakhs

Offer Consists of:

Fresh Issue®

Up t0,30,66,000 equity shares of face value of Rs 10/- each at a price
of Rs. [e], per equity share each aggregating to Rs [e] Lakhs.

Offer for Sale®

Up to 3,12,000 equity shares of face value of Rs 10/- each at a price
of Rs. [®] per equity share each aggregating to Rs. [e] Lakhs.

Of which

Market Maker Reservation Portion

Up to [e] Equity Shares of face value of Rs. 10/- each fully paid up
of the Company for cash at price of Rs. [e®] per Equity Share
aggregating to Rs. [e] Lakhs.

Net Offer to the Public @ ®

Up to [e] Equity Shares of face value of Rs.10/- each fully paid up of
the Company for cash at price of Rs. [®] per Equity Share aggregating
to Rs. [e] Lakhs.

Out Of Which:

A) QIB Portion ©

Not more than [e] Equity Shares of face value of Rs.10/- each
aggregating up to Rs. [e] Lakhs

of which:

Anchor Investor Portion

Up to [e] Equity Shares of face value of Rs.10/- each

Net QIB Portion (assuming Anchor
Investor Portion is fully subscribed)

[e] Equity Shares of face value of Rs.10/- each

of which:

Mutual Fund Portion (5% of the Net
QIB Portion)

At least [®] Equity Shares of face value of Rs.10/- each

Balance for all QIBs including Mutual
Funds

[e] Equity Shares of face value of Rs.10/- each

B) Non-Institutional Portion

Not less than [e] Equity Shares Equity Shares of face value of Rs.10/-
each aggregating up to Rs. [e] Lakhs

of which:

One-Third of the portion available to
Non-Institutional Investors shall be
reserved for Bidders with application size
of more than two lots and up to such lots
equivalent to not more than Rs. 10 lakhs;

Up to [e] Equity Shares of face value of Rs.10/- each aggregating up
to Rs. [e] Lakhs

Two-Third of the portion available to
Non-Institutional Investors shall be
reserved for Bidders with application size
of more than Rs. 10 lakhs

Up to [e] Equity Shares of face value of Rs.10/- each aggregating up
to Rs. [e] Lakhs

C) Individual Investors Portion

Not less than [e] Equity Shares of face value of Rs.10/- each
aggregating up to Rs. [e] Lakhs

Pre and Post Offer Equity Shares:

Equity Shares outstanding prior to the
Offer as on the date of the DRHP

58,10,000 Equity Shares of face value of Rs. 10/- each

Equity Shares outstanding after the
Offer”

Up to [@] Equity Shares of face value of Rs. 10/- each
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See chapter titled “Objects of the Offer” beginning on page 119 of
this Draft Red Herring Prospectus for information about the use of
Proceeds from the Offer.

Utilization of Net Proceeds

* Assuming Full Allotment. Number of shares may need to be adjusted for lot size upon determination of Offer Price.

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

? The Offer has been authorized by the Board of Directors vide a resolution passed at their meeting held on
September 15, 2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section
62(1)(c) of the Companies Act, 2013 at the Annual General Meeting held at shorter notice on September 16, 2025.

@ The Offer for Sale has been authorized by the Promoter Selling Shareholders, as detailed below:

Name of Promoter Selling | No. of Equity Aggregate Date of Date of the
Shareholders Shares of amount of Corporate Consent Letter
face value of | offer for Sale Authorization
Rs. 10/- each (in Rs.
Offered Lakhs)
Santosh Ajay Kumar Mittal 1,56,000 [®] September 15, September 15,
2025 2025
Harsh Ajaykumar Mittal 1,56,000 [o] September 15, September 15,
2025 2025

The Promoter Selling shareholders has confirmed that the Equity Shares of face value of Rs. 10/- each proposed
to be offered and sold in the Offer are eligible in terms of SEBI (ICDR) Regulations and that they have not been
prohibited from dealings in securities market and the Equity Shares of face value of Rs. 10/- each offered and sold
are free from any lien, encumbrance or third-party rights. The Promoter Selling Shareholders have also severally
confirmed that they are the legal and beneficial owners of the Equity Shares being offered by them under the Offer
for Sale.

® This Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations 2018, as amended from time to
time. The Offer is being made through the Book Building method and hence, as per Regulation 253, sub regulation
(1) of SEBI (ICDR) Regulations 2018, the allocation in the Net Offer to public category shall be made as follows:
(a) Not less than 35% to the Individual Bidders who applies for minimum application size;
(b) Not less than 15% to Non-Institution Bidders;
(¢) Not more than 50% to Qualified Institutional Buyers, 5% of which shall be allocated to Mutual Fund

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated
to Bidders in any category. Provided further that in addition to five percent allocation available in terms of clause
(c), mutual funds shall be eligible for allocation under the balance available for qualified institutional buyers.

) Subject to valid bids being received at or above the Offer Price, under-subscription, if any, in any category except
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, and Promoter Selling Shareholders in consultation with the Book
Running Lead Manager and the Designated Stock Exchange subject to applicable law.

@ Our company may, in consultation with the Promoter Selling Shareholders & Book Running Lead Manager,
allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations. One third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
to valid bids being received from domestic mutual funds at or above the price at which Equity Shares of face value
of Rs.10/- each are allocated to the Anchor Investors in the offer. In the event of under subscription, or non-
allocation in the Anchor Investor Portion, the balance Equity Shares of face value of Rs.10/- each will be added
to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis to Mutual Fund only, and the remainder of the QIB Portion shall be available for allocation on a
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proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid
Bids being received at or above the Offer Price. For further details, see “Offer Procedure” beginning on page
387 of this Draft Red Herring Prospectus.

The Equity Shares of face value of Rs.10/- each being offered by the Promoters Selling Shareholders are eligible
for being offered for sale as part of the Offer in terms of the SEBI ICDR Regulations. For details of authorizations
received for the Offer, see “Other Regulatory and Statutory Disclosures” beginning on page 359 of this Draft
Red Herring Prospectus. For details, including grounds for rejection of Bids, refer to “Offer Structure” and
“Offer Procedure” beginning on page 380 and 387 respectively of this Draft Red Herring Prospectus. For details
of the terms of the Offer, see “Terms of the Offer”” beginning on page 371 of this Draft Red Herring Prospectus.

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

in the Individual Investor Portion, the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis.

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY.
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Statements for the Financial Years ended March 31, 2025, 2024 and 2023. The Restated
Consolidated Financial Information referred to above is presented under the section titled “Financial Information
of the Company” beginning on Page 251 of this Draft Red Herring Prospectus. The summary of financial
information presented below should be read in conjunction with the Restated Consolidated Financial Statements,
the notes thereto and the section titled “Financial Information of the Company” and “Management’s Discussion
and Analysis of Financial Position and Results of Operations” beginning on Page 251 and 320, respectively of
this Draft Red Herring Prospectus.

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY.
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Summary of Restated Consolidated Balance Sheet

&

(All amounts in Rs. Lakhs, unless otherwise stated)

Particulars As at 31st As at 31st As at 31st
" March, 2025 March, 2024 March, 2023

ASSETS

Non-Current Assets

Property, Plant and Equipment 140.36 125.55 147.86

Right of Use Assets 8.64 0.64 1.73

Intangible Assets 0.17 0.21 0.26

Financial Assets

-Investments 52.02 30.46 25.10

-Other Financial Assets 523.89 337.49 320.52

Deferred Tax Assets 22.08 16.74 15.14

Total Non-Current Assets 747.15 511.08 510.62

Current Assets

Financial Assets

-Trade Receivables 1,137.95 664.03 584.45

-Cash & Cash equivalents 41.21 37.63 25.37

Other Financial Assets 172.27 182.33 211.59

Current Tax Asset (Net) 11.97 - 83.51

Total Current Assets 1,363.40 883.99 904.92

Total Assets 2,110.55 1,395.07 1,415.53

EQUITY AND LIABILITIES

EQUITY

Equity Share Capital 581.00 1.00 1.00

Other Equity 195.44 470.75 325.59

Total Equity 776.44 471.75 326.59

LIABILITIES

Non-Current Liabilities

Financial Liabilities

-Borrowings 117.15 3.24 112.41

-Lease Liability 5.47 - 0.72

Provisions 5.77 3.89 2.52

Total Non-Current Liabilities 128.38 7.12 115.64

Current Liabilities

Financial Liabilities

-Borrowings 417.68 211.40 386.02

-Lease Liability 3.27 0.69 1.09

Trade Payables
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Total outstanding dues of micro enterprises and 21.65 26.10 42.51
small enterprises; and

Total outstanding dues of creditors other than 38.65 210.23 246.09
micro enterprises and small enterprises

Other Financial Liabilities 93.97 60.39 81.16
Other Current Liabilities 562.11 376.82 194.85
Provisions 68.39 30.22 21.58
Current Tax Liabilities (Net) - 0.35 -
Total Current Liabilities 1,205.73 916.20 973.30
Total Liabilities 1,334.11 923.32 1,088.94
Total Equity and Liabilities 2,110.55 1,395.07 1,415.53
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Summary of Restated Consolidated Statement of Profit and Loss

(All amounts in Rs. Lakhs, unless otherwise stated)

For the For the For the
year ended | year ended | year ended
Statement of Profit and Loss 31st 31st 31st
March, March, March,
2025 2024 2023
Continuing Operations
Revenue From Operations 6,552.42 4,561.64 2,839.35
Other Income 29.62 25.97 11.46
Total Revenue 6,582.04 4,587.60 2,850.81
Expenses
Cost Of Material Consumed 175.42 187.11 107.85
Employee Benefit Expenses 5,657.51 3,778.70 2,581.50
Finance Costs 54.63 43.14 39.23
Depreciation and Amortization Expenses 61.27 50.80 34.46
Other Expanses 205.56 303.21 77.75
Total Expenses 6,154.39 4,362.96 2,840.79
Profit Before Exceptional Items and Tax 427.64 224.65 10.03
Exceptional Items - - -
Profit Before Tax 427.64 224.65 10.03
Tax Expenses:
A) Current Tax 119.51 87.18 2.00
B) Earlier Year Tax 0.29 0.54 -
C) Deferred Tax (5.34) (1.60) 0.09
Total Tax Expenses 114.46 86.13 2.10
Profit for the Year 313.18 138.52 7.93
Income From Associates 0.56 (1.33) 0.48
Profit for the Year 313.74 137.19 8.41
Other Comprehensive Income
Items That Will Not Be Reclassified to Profit or Loss
Remeasurements Of Post-Employment Benefit Obligations (12.10) 10.64 25.32
Income Tax Relating to Items Above 3.04 (2.68) (6.37)
Total Other Comprehensive Income for the Year, Net of Tax (9.05) 7.97 18.95
Total Comprehensive Income for the Year 304.69 145.16 27.36

Earnings Per Equity Share
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REDEFINING POWER

Basic and Diluted Earnings Per Share (Nominal Value of Rs.
10)

5.40

2.36

0.14

Summary of material accounting policy information

The accompanying notes (1 to 53) form an integral part of the

Restated Consolidated financial statement.

As per our report of even date attached hereto.
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Summary of Restated Consolidated Statement of Cash Flows

(All amounts in Rs. Lakhs, unless otherwise stated)

For the year For the year For the year
Particulars ended 31st ended 31st ended 31st

March, 2025 March, 2024 March, 2023
Cash flow from operating activities
Profit before tax 428.21 223.32 10.51
Adjustments for:
Depreciation and amortization expense 61.27 50.80 34.46
Remuneration from partnership (4.40) - (4.00)
Finance cost 54.63 43.14 39.23
(Profit)/ loss on Shares 2.19 (6.63) (0.26)
Interest income on investments (0.34) 0.27) (0.29)
Dividend Income (0.32) 0.21) (0.11)
Interest income on deposits and loans (25.41) (14.66) (6.76)
Operating profit before working capital changes 515.82 295.50 72.77
Decrease/(increase) in current trade receivables (473.92) (79.58) (55.96)
Decrease/(increase) in other non-current assets (5.34) (1.60) 0.09
Decrease/(increase) in other current assets 10.06 29.26 51.28
Decrease/(increase) in other non-current financial assets (211.75) (32.01) (130.31)
Decrease/(increase) in other current financial assets - - -
Increase/(decrease) in trade payables (176.03) (52.27) 106.85
Increase/(decrease) in non-current provisions 1.88 1.37 2.52
Increase/(decrease) in current provisions 28.76 16.96 3.83
Increase/(decrease) in other current liabilities 187.88 181.56 28.11
Increase/(decrease) in other current financial liabilities 39.05 (21.48) 79.02
Cash generated from operations (83.60) 337.71 158.20
Income taxes paid 126.44 2.62 51.65
Net cash inflow from operating activities (210.03) 335.09 106.54
Cash flows from investing activities
Purchase of fixed assets, including intangible assets, (58.69) (12.29) (130.59)
CWIP and capital advances
Investment (21.56) (5.36) (16.24)
(Profit)/ loss on Shares (2.19) 6.63 0.26
Remuneration from Associate Partnership Firms 4.40 - 4.00
Interest income on investments 0.34 0.27 0.29
Dividend Income 0.32 0.21 0.11
Interest income on deposits and loans 25.41 14.66 6.76
Net cash outflow from investing activities (51.96) 4.11 (135.40)
Cash flows from financing activities
Increase/(decrease) in long term borrowings 113.91 (109.17) (4.89)
Increase/(decrease) in short term borrowings 206.29 (174.63) 77.07
Finance cost (54.63) (43.14) (39.23)
Net cash inflow (outflow) from financing activities 265.57 (326.93) 32.95
Net increase/ (decrease) in cash and cash equivalents 3.57 12.27 4.09
Add: Cash and cash equivalents at the beginning of the 37.63 25.37 21.27
financial year
Cash and other bank balances other than cash and 41.21 37.63 25.37
cash equivalents at the end of the period
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For the year For the year For the year
Reconciliation of cash and cash equivalents with the ended 31st ended 31st ended 31st
balance sheet: March, 2025 March, 2024 March, 2023
Cash and cash equivalents as per Balance Sheet 41.21 37.63 25.37
Comprises of:
Cash on Hand 40.51 35.63 23.36
Balances with banks
-In current accounts 0.70 2.00 2.00
-In deposit account - - -
Changes in financial liability arising from financing
activities

For the year For the year For the year
Particulars ended 31st ended 31st ended 31st

March, 2025 March, 2024 March, 2023
Opening Balance 214.63 498.43 426.25
Changes from Financing Cash Flow 265.57 (326.93) 32.95
Other changes (Changes from Operating and Investing 54.63 43.14 39.23
cash flows)

534.83 214.63 498.43

Closing balance
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GENERAL INFORMATION

Our Company was incorporated as “Sai Urja Indo Ventures Private Limited” a private limited company under the
provisions of the Companies Act, 1956, pursuant to Certificate of Incorporation dated May 17, 2012 issued by the
Registrar of Companies, Maharashtra, Mumbai. Upon the Conversion of our Company into a public limited
company, pursuant to a resolution passed by our Board on January 13, 2025 and by our Shareholders on January
14, 2025, the name of our Company was changed to “Sai Urja Indo Ventures Limited” and a fresh Certificate of
Incorporation dated February 06, 2025 was issued by the Registrar of Companies, Central Processing Centre
bearing CIN U74900MH2012PLC231235. The registered office of our company is situated at UG-2 Office Floor,
J.K. Complex, Nanaji Nagar Nagpur Road, Chandrapur, Maharashtra, India, 442401.

For details of Incorporation, Change of Name and Registered Office of our Company, see the chapter titled
“History and Corporate Structure” beginning on page 219 of this Draft Red Herring Prospectus.

REGISTERED OFFICE OF OUR COMPANY

UG-2 Office Floor, J.K. Complex,

Nanaji Nagar Nagpur Road,

Chandrapur, Maharashtra, India, 442401

Email: headoffice@suiv.co.in

Website: https://suiv.co.in/

Tel.: +(91)9960815166

Corporate Identity Number: U74900MH2012PLC231235
Registration Number: 231235

CORPORATE OFFICE OF OUR COMPANY

Shop No G 14 and G 15 Jayanti Nagari IV,

Besa Road Manish Nagar, Besa Road,

Nagpur, Maharashtra, India, 440037

Email: headoffice@suiv.co.in

Website: https://suiv.co.in/

Tel.: +(91)9960815166

Corporate Identity Number: U74900MH2012PLC231235
Registration Number: 231235

REGISTRAR OF COMPANIES

Our Company is registered with the RoC which is situated at the following address:

Registrar of Companies, Mumbai
100, Everest, Marine Drive,
Mumbai, Maharashtra - 400002
Email: roc.mumbai@mca.gov.in
Website: www.mca.gov.in

DESIGNATED STOCK EXCHANGE

BSE Limited (SME Platform of BSE Limited)
Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai, Maharashtra 400001 — India

Website: www.bseindia.com

BOARD OF DIRECTORS OF OUR COMPANY

Our Board comprises of the following Directors, as on the date of filing of this Draft Red Herring Prospectus:

Name Designation DIN Address
Harsh Ajaykumar Mittal Chairman and 05227867 | Flat No. 101, Wing C, Jayanti Nagari
Managing Director IV, Manish Nagar, Nagpur,

Mabharashtra — 440037
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Name Designation DIN Address

Santosh Ajay Kumar Mittal Executive Director | 05227886 | Plot No. 6, Raghatate Layout,
Akashwani  Road,  Chandrapur,
Mabharashtra — 442401

Chetan Arun Mittal Non-Executive 10905504 | Plot No.6, Raghatate Layout, Civil
Director Lines, Opposite Akashwani,
Chandrapur, Maharashtra — 442401
Abhishek Jain Non- Executive and | 07919159 Villa A 53, Anandam World City,
Independent Kachna Road, Shankar Nagar,
Director Kachana, Saddu, Raipur,
Chhattisgarh — 492007
Ashutosh Choudhari NonI-n ljz;zrli;cllevriand 10919657 Ward No. 2, Kelwad, Kelod, Nagpur,
. Mabharashtra — 441112
Director

For further details of our directors, please refer to the chapter titled “Our Management” beginning on page 226 of
this Draft Red Herring Prospectus.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Nikesh Subhash Zade

Sai Urja Indo Ventures Limited

Shop No G 14 and G 15 Jayanti Nagari IV,
Besa Road Manish Nagar, Besa Road,
Nagpur, Maharashtra, India, 440037

Tel: 07103-281633

Email: cs@suiv.co.in
INVESTOR GRIEVANCE

Investors may contact our Company Secretary and Compliance Officer, BRLM and/ or the Registrar to the
Offer in case of any Pre-Offer or Post-Offer related grievances, such as non - receipt of letters of allotment,
non-credit of allotted Equity Shares in the respective beneficiary account or unblocking of ASBA Account,
non-receipt of refund order etc. For all the offer related queries and for redressal of complaints, Investors
may also write to the Book Running Lead Manager:

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the offer,
with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details
such as the full name of the sole or First Applicant, ASBA Form number, Bidders DP ID, Client ID, PAN, number
of Equity Shares applied for, date of submission of ASBA Form, address of Bidder, the name and address of the
relevant Designated Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number
in which the amount equivalent to the Bid Amount was blocked and UPI ID used by the Individual Investors.
Further, the Bidder shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the
documents or information mentioned hereinabove.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the offer, giving full details
such as name of the sole or first Applicant, Bid cum Application Form number, Bidders DP ID, Client ID, PAN,
date of the Anchor Investor Application Form, address of the Applicant, number of Equity Shares having face
value of Rs.10/- each applied for, Bid Amount paid on submission of the Anchor Investor Application Form and
the name and address of the relevant BRLM where the Anchor Investor Application Form was submitted by the
Anchor Investor. For all offer related queries and for redressal of complaints, investors may also write to the
BRLM. Further, the Applicant shall enclose the Acknowledgment Slip or the application number from the
Designated Intermediaries in addition to the documents or information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.
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CHIEF FINANCIAL OFFICER

Abhai Kumar Mittal

Sai Urja Indo Ventures Limited

No G 14 and G 15 Jayanti Nagari IV,
Besa Road Manish Nagar, Besa Road,
Nagpur, Maharashtra, India, 440037
Tel: 07103-281633

Email: cfo@suiv.co.in
STATUTORY AUDITOR AND PEER REVIEW AUDITOR

M/s. Pavan Khabiya & Co.
Chartered Accountants

Flat No. 701, Tranquil Apartment, Plot No.72,
Sathe Marg, Dhantoli

Nagpur, Maharashtra India, 440012
Tel: 9168165444

E-mail: pavan@cavks.in

Contact Person: CA Pavan Khabiya
Firm Registration No.: 129305W
Peer Review Certificate No.: 017601
Membership No.: 116847

M/s Pavan Khabiya & Co, Chartered Accountants holds a peer review certificate issued on dated July 19, 2024
which will be effective till January 31, 2026 by Institute of Chartered Accountants of India.

LEGAL ADVISOR TO THE OFFER

Chir Amrit Legal LLP

6th Floor, Unique Destination,

Opp. Times of India, Tonk Road, Jaipur, Rajasthan - 302015
Tel: +91 141 4044500

E-mail: harsha@chiramritlaw.com

Website: www.chiramritlaw.com

Contact Person: Harsha Totuka

Designation: Partner

BANKER TO THE COMPANY

ICICI Bank Limited

Zonal Office, Plot No.10,

Hindustan Colony, Near Ajni Square, Wardha Road,
Maharashtra, India 440015

Tel: 8888834910

E-mail: vikas.jain2@jicicibank.com

Website: www.icicibank.com

Contact Person: Vikas Jain

CIN: L65190GJ1994PLC021012

BOOK RUNNING LEAD MANAGER TO THE OFFER

Shannon Advisors Private Limited

902, IX Floor, New Delhi House, 27,

Barakhamba Road, Connaught Place,

New Delhi, 110001, Delhi, India

Tel: 011 42758011

Contact Person: Chetna/ Rishu Goyal

Email: sme.ipo@shannon.co.in

Investor Grievance ID: grievance@shannon.co.in
Website: www.shannon.co.in

SEBI Registration No.: INM000013174
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REGISTRAR TO THE OFFER

Maashitla Securities Private Limited

451, Krishna Apra Business Square,

Netaji Subhash Place, Pitampura,

New Delhi, India, 110034

Tel: 011-47581432

Fax: 011-45121796

Contact Person: CA Mukul Agrawal

Email: investor.ipo@maashitla.com

Investor Grievance ID: investor.ipo@maashitla.com
Website: www.maashitla.com

SEBI Registration No.: INR000004370

BANKER TO THE OFFER / REFUND BANK / SPONSOR BANK TO THE OFFER

[e]

[e]

Tel: [o]

Fax: [e]

Contact Person: [e]
Email: [e]

Investor Grievance ID: [e]
Website: [o]

SEBI Registration No.: [e]

SYNDICATE MEMBERS

[o]

[o]

Telephone: [o]

Fax: [o]

E-mail ID: [e]

Website: [o]

Contact Person: [e]

SEBI Registration No.: [e]

The Syndicate Members will be appointed prior to filing of the Red Herring Prospectus with the RoC.
DESIGNATED INTERMEDIARIES

Self — Certified Syndicate Banks

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

SCSBs eligible as Issuer Banks and mobile applications enabled for the UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Individual Investors using the UPI
Mechanism may only apply through the SCSBs and mobile applications using the UPI handles specified on the
website of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 respectively, as
updated from time to time.

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

Registered Brokers

Bidders can submit Application Forms in the Offer using the stock broker’s network of the Stock Exchanges,
through the Registered Brokers at the Broker Centers. The list of the Registered Brokers, eligible to accept ASBA
forms, including details such as postal address, telephone number, and email address, is provided on the website
of the SEBI (www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Registrar and Share Transfer Agents

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

Collecting Depository Participants

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

INTER-SE ALLOCATION OF RESPONSIBILITIES

Shannon Advisors Private Limited is the sole Book Running L.ead Manager to this Offer and all the responsibilities
relating to co-ordination and other activities in relation to the Offer shall be performed by them and hence a
statement of inter-se allocation of responsibilities is not required.

CREDIT RATING

As this is an Offer consisting only of Equity Shares of face value of Rs.10/- each, there is no requirement to obtain
credit rating for the Offer.

IPO GRADING

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no
requirement of appointing an IPO Grading agency registered with SEBI in respect of obtaining grading for the
Offer.

DEBENTURE TRUSTEE

As this is an Offer consisting only of Equity Shares of face value of Rs.10/- each, the appointment of a debenture
trustee is not required.

APPRAISING ENTITY

None of the objects of the offer for which the Net Proceeds will be utilized have been financially appraised by
any agency/ banks or financial institution.

MONITORING AGENCY
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As per regulation 262(1) of the SEBI ICDR Regulations, 2018, the requirement of Monitoring Agency is
mandatory if the Offer size (excluding the size of offer for sale by Promoter Selling Shareholders) exceeds Rs.
5,000 Lakhs. Since the Offer size (excluding the size of offer for sale by Promoter Selling Shareholders) is less
than Rs. 5,000 Lakhs, our Company is not required to appointed any monitoring agency for this Offer. However,
as per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, will be monitoring the
utilization of the proceeds of the Offer and our company shall submit a certificate of the Statutory Auditors
pursuant to Regulation 262(5) of the SEBI ICDR Regulations, 2018 for utilization of money raised through the
public offer (excluding the size of offer for sale by Promoter Selling Shareholders) to SME Exchange while filing
the quarterly financial results, till the offer proceeds are fully utilized.

In accordance with the Regulation 262(6) of the SEBI (ICDR) Regulations, 2018, In case the issuer where working
capital is one of the objects of the offer and the amount raised for the said object exceeds five crore rupees, the
issuer shall submit a certificate of the Statutory Auditors to SME Exchange while filing the quarterly financial
results, for use of funds as working capital in the same format as disclosed in the offer document, till the proceeds
raised for the said object are fully utilized.

For details in relation to the proposed utilization of the proceeds of the Offer, see the chapter titled “Objects of the
Offer” beginning on page 119 of this Draft Red Herring Prospectus.

FILING OF THIS DRAFT RED HERRING PROSPECTUS

The Draft Red Herring Prospectus is being filed with SME Platform of BSE Limited, Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai, Maharashtra 400001 — India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer
Document in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018.

In terms of Pursuant to Regulation 246(1) and 246(5) of SEBI (ICDR) Regulations, 2018 and SEBI Circular
Number SEBI/HO/CFD/DIL 1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/
Prospectus will be filed on email id cfddil@sebi.gov.in and online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus along with the material documents and contract required to be filed under
Section 32 of the Companies Act, 2013 will be filed with the Registrar of Companies, Mumbai, situated at 100,
Everest, Marine Drive, Mumbai, Maharashtra 400002 & through electronic portal at http://www.mca.gov.in and
a copy of Prospectus shall be filed under Section 26 of the Companies Act, 2013 with Registrar of Companies,
Mumbai at its office and through the electronic portal at http://www.mca.gov.in

BOOK BUILDING PROCESS

Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Investors on
the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price
Band. The Price Band, shall be decided by our Company and Promoter Selling Shareholders in consultation with
the Book Running Lead Manager and shall be advertised in all editions of the English national newspaper [®] and
all editions of the Hindi national newspaper [®] and Marathi edition of Regional newspaper, (Marathi being the
regional language of Chandrapur, Maharashtra, where our Registered Office is situated), respectively, at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites. The Offer Price shall be determined by our Company and
Promoter Selling Shareholders in consultation with the Book Running Lead Manager after the Bid/Offer Closing
Date.

Principal parties involved in the Book Building Process are:

Our Company;

The Promoter Selling Shareholders

The Book Running Lead Manager in this case being Shannon Advisors Private Limited.

The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with SME Platform
of BSE Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;
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The Banker to the Offer;

The Sponsor Bank(s);

The Registrar to the Offer in this case being Maashitla Securities Private Limited
The Designated Intermediaries

The Offer is being made through the Book Building Process wherein 50% of the Net Offer shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM
allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
(ICDR) Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer
Price. 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 Offer Price. Further, not less than
15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and
not less than 35% of the Net Offer shall be available for allocation to Individual investors, who applies for
minimum application size, in accordance with the SEBI Regulations, subject to valid Bids being received at or
above the Offer Price. In a Offer made through book building process, the allocation in the non-institutional
investors’ category shall be as follows:

(a) one third of the portion available to non-institutional investors shall be reserved for Bidders with application
size of more than two lots and up to such lots equivalent to not more than Rs.10 lakhs

(b) two third of the portion available to non-institutional investors shall be reserved for Bidders with application
size of more than Rs.10 lakhs:

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBA process by
providing the details of their respective ASBA Accounts in which the corresponding Bid Amount will be blocked
by the SCSBs and Sponsor Bank, as the case may be. Individual Bidders may participate through the ASBA
process by either (a) providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by the SCSBs or, (b) through the UPI Mechanism. Anchor Investors are not permitted to
participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not permitted to withdraw or
lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage.
Individual Bidders can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer
Closing Date. Except for allocation to Individual Bidders, allocation in the offer to be made on proportionate
basis.

For further details, see the chapters titled “Terms of the Offer”, “Offer Structure” and “Offer Procedure” beginning
on page 371, 380 and 387 respectively of this Draft Red Herring Prospectus.

The Book Building Process is in accordance with guidelines, rules, and regulations prescribed by SEBI. Bidders
are advised to make their own judgment about an investment through this process prior to submitting a Bid.

Bidders should note that the Offer is also subject to obtaining (i) the final listing and trading approvals of the
Stock Exchanges, which our Company shall apply for after Allotment.

Illustration of Book Building Process and the Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see the chapter titled “Offer
Procedure” beginning on page 387 of this Draft Red Herring Prospectus.

UNDERWRITER
Our Company and Book Running Lead Manager to the Offer hereby confirm that the Offer is 100% Underwritten.

Pursuant to the terms of the Underwriting Agreement dated [®] entered by our Company, the Promoters Selling
Shareholders and the Underwriter, the obligations of the Underwriter are subject to certain conditions specified
therein. The details of the Underwriting commitments are as under:
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(Amount in Rs. Lakhs)

Indicative Number

of Equity shares of Amount % of the Total
Name and Address of the Underwriter face value of Rs. Underwritten Offer Size
10/- each to be Underwritten
Underwritten

[e] [e] [o]* [e]

*Includes up to [®] Equity shares of face value of Rs.10/- each of the Market Maker Reservation Portion which
are to be subscribed by the Market Maker in order to ensure compliance with the requirements of Regulation 261
of the SEBI (ICDR) Regulations, 2018, as amended.

Note: Our Company undertakes to enter into an Underwriting Agreement prior to filing of RHP with RoC.

In the opinion of the Board of Directors of the Company, the resources of the above-mentioned underwriter are
sufficient to enable them to discharge their respective underwriting obligations in full.

CHANGES IN AUDITORS

Except as disclosed below, there has been no change in the Statutory Auditors of our Company during the three
years immediately preceding the date of this Draft Red Herring Prospectus:

Particulars Date of Change Reason for Change
M/s Zanzari Rameshkumar & Co June 20, 2024 Resignation due to pre-
Chartered Accountants occupation in other
Zanzari Complex, Besides Canara Bank, ZP Road, assignments.

Chandrapur, Maharashtra — 442401
Membership no.: 126265

FRN: 111775W

PAN: AAAFZ4409N

Email: carituzanzari@gmail.com
M/s Pavan Khabiya & Co June 21, 2024. Appointment due to casual
Chartered Accountants vacancy*®

Flat no. 701, Plot no. 72, Tranquil Apartment, Sathe
Marg, Dhantoli, Nagpur, Maharashtra - 440012
Membership no.: 116847

FRN: 129305W

PRCN: 017601

PAN: AKRPK8473C

Email: pavankhabiya@gmail.com

*M/s Pavan Khabiya & Co has been reappointed as Statutory Auditors of the Company at Annual General
Meeting held on September 30, 2024 for a period of 5 years from April 01, 2024 till March 31, 2029

EXPERT OPINION

Our Company has received written consent dated September 18, 2025 from M/s Pavan Khabiya & Co, Chartered
Accountants, our Statutory Auditors bearing Firm Registration Number 129305W, who holds a valid Peer Review
Certificate No.017601 from ICAI, to include their name as required under Section 26(5) of the Companies Act,
2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert”, as defined
under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory and Peer
Review Auditors, and in respect of their (i) examination report dated September 18, 2025 relating to the Restated
Consolidated Financial Statement, and (ii) the statement of special tax benefits dated September 18, 2025 included
in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.
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Our Company has received written consent dated September 15, 2025 from M/s Navdeep Kaur & Co., Chartered
Accountants bearing Firm Registration Number 030719N, who holds a valid Peer Review Certificate No.020615
from ICAI to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI
ICDR Regulations, in this Draft Red Herring Prospectus and referred to as an “expert”, as defined under Section
2(38) of the Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent
chartered accountant to our Company. Such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.

Our Company has received written consent dated September 21, 2025 from the Practicing Company Secretary
Firm, namely M/s Avinash Gandhewar & Associates, to include their name in this Draft Red Herring Prospectus,
as an “expert” as defined under section 2(38) and section 26(5) of the Companies Act, 2013 to the extent and in
his capacity as an practicing company secretary in respect of their certificate dated September 21, 2025 confirming
that the issuance of the securities of our Company from incorporation are in compliance with the Companies Act,
2013 and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

The term “experts” and consent thereof does not represent an expert or consent within the meaning under the U.S.
Securities Act.

GREEN SHOE OPTION
No green shoe option is contemplated under the Offer.
DETAILS OF THE MARKET MAKING ARRANGEMENT

Our Company and the Book Running Lead Manager have entered into a Tripartite Agreement dated [®] with the
following Market Maker, duly registered with BSE Limited to fulfill the obligations of Market Making:

[e]

[e]

Tel: [o]

Fax: [o]

Email: [e]

Website: [o]

Contact Person: [o]

SEBI Registration No.: [e]

[®], registered with SME Platform of BSE Limited (BSE-SME) will act as the market maker and has agreed to
receive or deliver the specified securities in the market making process for a period of three years from the date
of listing of our Equity Shares or for a period as may be notified by amendment to SEBI (ICDR) Regulations,
2018.

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

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. The Spread (difference between the sell and buy quote)
shall not be more than 10% or as specified 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 offered by the Market
Maker(s).

The Prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of SME Platform of BSE and SEBI from time to time.

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

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 Offer Size (including the [®] Equity
Shares of face value of Rs.10/- each out to be allotted under this Offer). Any Equity Shares allotted to Market
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Maker under this Offer over and above 25% Equity Shares would not be taken in to consideration of computing
the threshold of 25% of Offer Size. As soon as the Shares of market maker in our Company reduce to 24% of
Offer 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, SME Platform of BSE may intimate the same to SEBI after due
verification.

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

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. The securities of the company will be placed in SPOS and would remain
in Trade for Trade settlement for 10 days from the date of listing of Equity share on the Stock Exchange.

The Market 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 six months’ notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market
Maker(s) and execute a fresh arrangement. In case of termination of the above-mentioned Market Making
agreement prior to the completion of the compulsory Market Making period, it shall be the responsibility of the
Book Running Lead Manager to arrange for another Market Maker in replacement during the term of the notice
period being served by the Market Maker but prior to the date of releasing the existing Market Maker from its
duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations,
2018, as amended. Further our Company and the Book Running Lead Manager reserve the right to appoint other
Market Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to
the total number of Designated Market Makers does not exceed five or as specified by the relevant laws and
regulations applicable at that particulars point of time.

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

Punitive Action in case of default by Market Makers: The Exchange will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be
imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular
security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The
Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two-way
quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market
making activities/ trading membership. The Department of Surveillance and Supervision of the Exchange would
decide and publish the penalties/ fines/ suspension for any type of misconduct/ manipulation/ other irregularities
by the Market Maker from time to time.

Price Band and Spreads: The price band shall be 20% and the market maker spread (difference between the sell
and the buy quote) shall be within 10% or as intimated by Exchange from time to time.
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The share of the Company will be traded in continuous trading session from the time and day the company gets
listed on SME Platform of BSE and Market Maker will remain present as per the guidelines mentioned under BSE
and SEBI circulars.

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 Offer size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy

Offer Size (including mandatory initial quote (including mandatory

inventory of 5% of the Offer initial inventory of 5% of the

Size) Offer Size)

Up to Rs. 20 Crore 25% 24%
Rs. 20 to Rs. 50 Crore 20% 19%
Rs. 50 Crore to Rs. 80 Crore 15% 14%
Above Rs. 80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for
Offer size up to Rs. 250 crores, the applicable price bands for the first day shall be:

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

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

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
following spread will be applicable on the SME Exchange Platform.

Market Price Slab (in Rs.) Proposed Spread (in % to Sale Price)
Up to 50 9
50 to 75 8
75 to 100 6
Above 100 5

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

BROKERS TO THE OFFER

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Bidders can submit the ASBA Forms in
the Offer using the stockbroker network of the stock exchange, i.e. through the Registered Brokers at the Broker
Centers. All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer. The list
of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and e-mail address, is provided on the website of the Stock Exchange at www.bseindia.com and website
of the SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes), as updated from time
to time.

WITHDRAWAL OF THE OFFER

Our Company and the Promoter Selling Shareholders in consultation with the Book Running Lead Manager,
reserve the right to not to proceed with the Offer and the Promoter Selling Shareholder reserve the right not to
proceed with the Offer for Sale after the Bid/Offer Opening Date but before the Allotment. In such an event, our
Company would issue a public notice in the newspapers in which the Pre-Offer advertisements were published,
within two (2) days of the Bid/Offer Closing Date or such other time as may be prescribed by SEBI, providing
reasons for not proceeding with the Offer. The Book Running Lead Manager, through the Registrar to the Offer,
shall notify the SCSBs to unblock the bank accounts of the ASBA Bidders within one (1) Working Day from the
date of receipt of such notification. Our Company shall also inform the same to the Stock Exchanges on which
Equity Shares are proposed to be listed.
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Notwithstanding the foregoing, this Offer is also subject to obtaining (i) the final listing and trading approvals of
the Stock Exchange, which our Company shall apply for after Allotment (ii) the final RoC approval of the Red
Herring Prospectus after it is filed with the RoC. If our Company and the Promoter Selling Shareholder in
consultation with Book Running Lead Manager withdraws the Offer after the Bid/Offer Closing Date and
thereafter determines that it will proceed with an Offer of the Equity Shares, our Company shall file a fresh Draft
Red Herring Prospectus/Red Herring Prospectus with Stock Exchange.

THIS SPACE HAS BEEN LEFT BLANK INTENTIONALLY.

101



CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus before and after the offer
is set forth below:

(Amount in Rs. Lakhs unless stated otherwise)

1100.00 -

581.00 -
[e] (o]
[e] [e]
[e] (o]
(o] [e]
[e] [e]
[e] [e]
[e] [e]
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Not more than [@] Equity Shares aggregating up to Rs. [e]
lakhs will be available for allocation to Qualified [o] [o]
Institutional Buyers

D ISSUED, SUBSCRIBED AND PAID-UP EQUITY
SHARE CAPITAL AFTER THE OFFER®

Up to [e] Equity Shares of face value of Rs. 10/- each [e]
E SECURITIES PREMIUM ACCOUNT

Before the Offer® NIL

After the Offer® [o]

* To be updated upon the finalization of the Offer Price.

) The present Offer including the Fresh Issue has been authorized by the Board of Directors of the Company vide
a resolution passed at its meeting held on September 15, 2025 and by the shareholders of our Company vide a
Special Resolution passed under Section 62 (1)(c) of the Companies Act, 2013 at the Annual General Meeting
held at the shorter notice held on September 16, 2025.

@ The Offer for Sale has been authorized by the Promoter Selling Shareholders, as detailed below:

Name of Promoter Selling Shareholders | Date of the Consent Letter No. of Equity Shares of face
value of Rs.10/- each Offered
Santosh Ajay Kumar Mittal September 15, 2025 1,56,000

Harsh Ajaykumar Mittal September 15, 2025 1,56,000

The Promoter Selling Shareholders has confirmed that the Equity Shares of face value of Rs.10/- each proposed
to be offered and sold in the Offer are eligible in term of SEBI (ICDR) Regulations, 2018 and that they have not
been prohibited from dealings in securities market and the Equity Shares of face value of Rs.10/- each offered and
sold are free from any lien, encumbrance or third-party rights. The Promoter Selling Shareholders has also
severally confirmed that they are the legal and beneficial owners of the Equity Shares of face value of Rs.10/-
each being offered by them under the Offer for Sale. Our Board has taken on record the approval for the Offer
for Sale by the Promoter Selling Shareholders pursuant to a resolution at its meeting held on September 15, 2025
and approved by shareholders in Annual General Meeting held on the shorter notice dated September 16, 2025.

For details on the authorizations of the Promoter Selling Shareholders in relation to the Offered Shares, see
“Other Regulatory and Statutory Disclosures” beginning on Page 359 of this Draft Red Herring Prospectus.

Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or
above the Offer Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-
over from any of the other categories or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and Designated Stock Exchange. Such inter-se spill over, if
any, would be affected in accordance with applicable laws, rules, regulations and guidelines.

) The allocation in the non-institutional investors category shall be as follows:

(a) one third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than two lots and up to such lots equivalent to not more than Z10 lakhs;

(b) two-third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than Z10 lakhs.

@ Subject to the finalization of Basis of Allotment
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) Securities Premium before the Offer as certified by our Statutory Auditors through their certificate dated
September 18, 2025.

Classes of Shares

Our Company has only one class of share capital i.e. Equity Shares of face value of Rs.10/- each only. All Equity
Shares offered are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this
Draft Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE:

1. Details of Change in Authorised Share Capital of the Company

S. No

Particular of Increase

Cumulativ
e No. of
Equity
Shares

Cumulative
Authorized
Share

Capital (Rs.

in Lakhs)

Date of
Meeting

Whether
AGM/ EGM

The Authorized Share
Capital of the Company was Rs.
1,00,000/- (Rupees One Lakh only)
dividled into 10,000 (Ten
Thousand) Equity Shares of face
value of Rs. 10/- (Rupees Ten only)

Initial

each

10,000

1.00

On
Incorporation

On
Incorporation

The Authorized Share Capital of
Rs. 1,00,000/- (Rupees One Lakh
only) consisting of 10,000 (Ten
Thousand) Equity shares of face
value of Rs. 10/- (Rupees Ten only)
each was increased to Rs.
25,00,000/- (Rupees Twenty-Five
Lakhs only) consisting of 2,50,000
(Two Lakhs Fifty Thousand)
Equity Shares of face value of Rs.
10/- (Rupees Ten only) each

2,50,000

25.00

April 01, 2015

EGM

The Authorized Share Capital of
Rs. 25,00,000/- (Rupees Twenty-
Five Lakhs only) consisting of
2,50,000 (Two Lakhs Fifty
Thousand) Equity Shares of face
value of Rs. 10/- (Rupees Ten only)
each was further increased to Rs.
10,00,00,000/- (Rupees Ten Crores
only) consisting of 1,00,00,000
(One Crore) Equity Shares of face
value of Rs. 10/- (Rupees Ten only)
each

1,00,00,000

100.00

February 14,
2025

EGM

The Authorized Share Capital of
Rs. 10,00,00,000/- (Rupees Ten
Crores  only) consisting of
1,00,00,000 (One Crore) Equity
Shares of face value of Rs. 10/-

1,10,00,000

1100.00

April 28, 2025

EGM
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(Rupees Ten only) each was further
increased to Rs. 11,00,00,000/-
(Rupees Eleven Crores only)
consisting of 1,10,00,000 (One
Crore Ten Lakhs) Equity Shares of
face value of Rs. 10/- (Rupees Ten
only) each

2. Equity Share Capital History of Company:

Issue
Price
(inclu
. of F i f lati
Date of No. o ace dlng. Nature of Natu.r €0 Cumulative Cum.u ative
Allotment Shares Value | Premi Allotment Considera No. of Shares Paid-up
Allotted | (Rs.) | umif tion : Capital
applic
able
(Rs.)
i
on 10,000 10 1o | Subseription | 10,000 1,00,000
Incorporation to MOA
March 10, ) Bonus Issue” | Other than
2025 58,00,000 10 Nil ) Cash 58,10,000 5,81,00,000

*Bonus issuance of 58,00,000 Equity Shares of face value of Rs. 10 each of our company was made pursuant to
resolutions of the Board and Shareholders, each dated March 01, 2025 and March 03, 2025 respectively, out of
free reserves of the company.

(' Initial Subscribers to the Memorandum of Association subscribed 10,000 Equity Shares each of face value
of Rs. 10/- each fully paid up as per the details given below:

Sr. No. Name of Person No. of Shares Allotted
1. Santosh Ajay Kumar Mittal 5,500
2. Harsh Ajay Kumar Mittal 4,500
Total 10,000

@ The Company allotted 58,00,000 Equity Shares as Bonus Shares of face value of Rs. 10/- each in the ratio
of 580 Equity Shares for every 1 Equity Share held as per the details given below:

Sr. No. Name of Person No. of Shares Allotted
I. Santosh Ajay Kumar Mittal 31,90,000
2. Harsh Ajaykumar Mittal* 25,78,680
3. Chetan Arun Mittal 29,000
4. Abhai Kumar Mittal 580
5. Deepak Ravindra Jawandhiya 580
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Sr. No. Name of Person No. of Shares Allotted
6. Kapil Ravindra Jawandhiya 580
7. Mohan Radheshyam Chandak 580
Total 58,00,000

* Harsh Ajaykumar Mittal has transferred Fifty-Four (54) equity shares on September 18, 2024, by way of transfer
of shares for consideration. He has transferred 50 equity shares to Chetan Arun Mittal, 1 equity share to Abhai
Kumar Mittal, 1 equity share to Mohan Radheshyam Chandak, 1 equity share to Deepak Ravindra Jawandhiya
and 1 equity share to Kapil Ravindra Jawandhiya & subsequently the bonus shares have been allotted in the ratio
of 580:1 to the above shareholders

3. Shares issued of face value of Rs.10/- each for consideration other than cash

Issue
Price
Number of N
Equity (includ Nature
q Face ing Reasons No. of
Date of Shares of . of
value | Premiu . for Allottees Shares
allotment | face value . Conside
(Rs.) m if . allotment Allotted
of Rs.10/- . ration
each applica
ble
(Rs.)
Santosh Ajay
Kumar Mittal 31,90,000
Harsh
Ajaykumar 25,78,680
Mittal**
&hfttelln Arun 29,000
Bonus issue 1tta
of  Equity .
March 10, | 56 50000 | 10 Nil Other Shares  in | /APhai  Kumar 580
2025 than cash . Mittal
the ratio of
580:1* Deepak Ravindra 530
Jawandhiya
Kapil Ravindra
Jawandhiya >80
Mohan
Radheshyam 580
Chandak
Total 58,00,000

*Bonus issuance of 58,00,000 Equity Shares of face value of Rs. 10 each of our company was made pursuant to
resolutions of the Board and Shareholders, each dated March 01, 2025 and March 03, 2025 respectively, out of
free reserves of the company

**Harsh Ajaykumar Mittal has transferrved Fifty-Four (54) equity shares on September 18, 2024, by way of
transfer of shares for consideration. He has transferred 50 equity shares to Chetan Arun Mittal, 1 equity share to
Abhai Kumar Mittal, 1 equity share to Mohan Radheshyam Chandak, 1 equity share to Deepak Ravindra
Jawandhiya and 1 equity share to Kapil Ravindra Jawandhiya & subsequently the bonus shares have been allotted
in the ratio of 580:1 to the above shareholders

No benefits have accrued to the Company out the above issuances.
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4. We have not issued any Equity Shares out of revaluation reserves or in terms of any scheme approved
under Sections 391- 394 of the Companies Act 1956 and/or Sections 230-234 of the Companies Act, 2013.

5. Our Company doesn’t have any Employee stock option scheme (hereinafter called as “ESOP”’)/ Employee
Stock purchase scheme (hereinafter called as “ESPS”)/ Stock Appreciation Rights Scheme (hereinafter
called as “SARs”) for our employees and we do not intent to allot any shares to our employees under
ESOP and ESPS from the proposed offer. As and when options are granted to our employees under the
ESOP scheme, our company shall comply with the SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021.

6. As on date of this Draft Red Herring Prospectus, our Company has 7 shareholders.

7.  We have not re-valued our assets since inception and have not issued any equity shares of face value of
Rs.10/- each (including bonus shares) by capitalizing any revaluation reserves.

8. Issue of Shares at a price lower than the offer price in last year:

No. of Issue Price
Date of Name of Equity Face (including . Reasons
allotment | Allottees Shares value Premium if | Offer price for
Allotted (Rs.) applicable allotment
(Rs.)
Santosh
Ajay
31,90,000

Kumar

Mittal

Harsh

Ajaykumar | 25,78,680

Mittal

Chetan

Arun Mittal 29,000

Bonus issue

March 10 Abhai . Other than of Equi?y
2025 > | Kumar 580 Rs. 10/- Nil cash Shares in

Mittal the ratio of

580:1*

Deepak

Ravindra 580

Jawandhiya

Kapil

Ravindra 580

Jawandhiya

Mohan

Radheshya | 580

m Chandak

*Bonus issuance of 58,00,000 Equity Shares of face value of Rs. 10 each of our company was made pursuant to
resolutions of the Board and Shareholders, each dated March 01, 2025 and March 03, 2025 respectively, out of
free reserves of the company.

9. Details of shareholding of promoters:

A. Santosh Ajay Kumar Mittal
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Issue /
F Post- % of
Date of No. of ace Acquisitio Pre-Offer o8 No. of %0
) value per Nature of ) offer Shares
Allotment/ Equity n/ . shareholdin Shares
Share Transactions sharehol Pledge
Transfer Shares Transfer g% . Pledged
(Rs.) . ding % d
price (Rs.)
O Subscripti
n 5,500 10 10 ubseription 0.09 [o] 0 0.00
Incorporation to MOA
March 1
zr(;:z S 01 3100000 | 10 Nil Bonus Issue 54.90 [o] 0 0.00
Total 31,95,500 54.99 [e]
B. Harsh Ajaykumar Mittal
Issue /
Face Acquisiti Post-
Date of No. of value 4 Pre-offer No. of % of
. on/ Nature of . offer
Allotment/ Equity per . shareholdi Shares | Shares
Transfer | Transactions shareho
Transfer Shares Share X ng % . o, |Pledged |Pledged-
(Rs.) price lding %
’ (Rs.)
O Subscripti
- 4,500 10 10 ubseription 0.07 [o] 0 0.00
Incorporation to MOA
September 18, . ..
(54) 10 6,171 Transfer Negligible [e] 0 0.00
2024
B
March 10, 2025| 25,78,680 | 10 Nil onus 4438 [o] 0 0.00
Issue**
Total 25,83,126 44.45 [e]

* Harsh Ajaykumar Mittal has transferred Fifty-Four (54) equity shares on September 18, 2024, by way of transfer
of shares for consideration. He has transferred 50 equity shares to Chetan Arun Mittal, 1 equity share to Abhai
Kumar Mittal, 1 equity share to Mohan Radheshyam Chandak, 1 equity share to Deepak Ravindra Jawandhiya
and 1 equity share to Kapil Ravindra Jawandhiya & subsequently the bonus shares have been allotted in the ratio
of 580:1 to the above shareholders

**Bonus issuance of 58,00,000 Equity Shares of face value of Rs. 10 each of our company was made pursuant to
resolutions of the Board and Shareholders, each dated March 01, 2025 and March 03, 2025 respectively, out of

free reserves of the company.

10.

face value of Rs.10/- each of the Company during last 6 months.

11.

Our Promoter Group, Directors and their immediate relatives have not purchased/ sold Equity Shares of

Our Promoters have confirmed to the Company and the Book Running Lead Manager that the Equity

Shares held by our Promoters have been financed from their personal funds or their internal accruals, as
the case may be, and no loans or financial assistance from any bank or financial institution has been availed

by him for this purpose.

12.

There are no financing arrangements whereby the Promoter Group, the Directors of our Company and

their relatives have financed the purchase by any other person of securities of the issuer other than in the
normal course of the business of the financing entity during the period of six months immediately
preceding the date of filing offer document with the Stock Exchange.

13.

Details of Promoter’ Contribution and Lock-in.
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Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, an aggregate of 20% of the post-Offer
capital held by our Promoter shall be considered as Promoters Contribution (“Minimum Promoters’
Contribution”) and locked-in for a period of three years from the date of commencement of commercial
production or date of allotment of equity shares of face value of Rs.10/- each issued pursuant to this Offer
whichever is later. The lock-in of the Promoters Contribution would be created as per applicable law and
procedure and details of the same shall also be provided to the Stock Exchange before listing of the Equity
Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 57,78,680 Equity Shares of face
value of Rs.10/- each constituting [®] % of the Post —Offer, subscribed and paid-up Equity Shares Share
Capital of our Company, which are eligible for the Promoter’ contribution.

Our Promoters have given a written consent to include [®] number of Equity Shares of face value of Rs.10/-
each held by them and subscribed by them as a part of Promoters’ Contribution constituting [e] % of the post
offer Equity Shares of face value of Rs.10/- each of our Company and have agreed not to sell or transfer or
pledge or otherwise dispose of in any manner, the Promoters Contribution, for a period of three years from
the date of allotment in the Offer.

No. of
Name of | Shares Al]l)o ?:Lieolft / Nature of Face Aczlflfi:ti/on % of Pre % of Post
Promoter | Locked . Transaction | Value i Offer Offer
Acquisition Price . )
In* Capital Capital

Harsh [e]

Ajaykumar | [e] [e] [e] [e] [e] [e]
Mittal
Santosh [e]

Ajay Kumar| ~ [e] [e] [e] [e] [o] [o]
Mittal

The company undertakes that the equity shares locked-in as Promoter’s contribution are not ineligible for
computation under Regulation 15 of SEBI ICDR Regulations.

The above table will be updated in the Red Herring Prospectus proposed to be filed with Registrar of the
Companies (“ROC”) by the company.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of
SEBI (ICDR) Regulations, 2018

Reg. No. Promoters’ Minimum Contribution Conditions Eligibility Status of Equity
Shares forming part of
Promoter’s Contribution

237(1)(a) (i) | Specified securities acquired during the preceding | The  minimum  Promoter’s
three years, if they are acquired for consideration | contribution does not consist of
other than cash and revaluation of assets or | such Equity Shares.

capitalization of intangible assets is involved in such

- Hence Eligible.
transaction

237 (1)(a)(il) | Specified securities acquired during the preceding | The = minimum  Promoter’s
three years, resulting from a bonus issue by | contribution does not consist of
utilization of revaluation reserves or unrealized | such Equity Shares.

profits of the issuer or from bonus issue against
Equity Shares which are ineligible for minimum
promoters’ contribution

Hence Eligible.
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237 (1)(b) Specified securities acquired by promoters during the | The = minimum  Promoter’s
preceding one year at a price lower than the price at | contribution does not consist of
which specified securities are being offered to public | such Equity Shares.
in the 'in.itial publi.c. offe.r th.e .price per sh.ar.e for Hence Eligible.
determining securities ineligible for minimum
promoters’ contribution, shall be determined after
adjusting the same for corporate actions such as share
split, bonus issue, etc. undertaken by the issuer.

237(1)(c) Specified securities allotted to promoters during the | Our Company has not been

preceding one year at a price less than the offer price, | formed by the conversion of one
against funds brought in by them during that period, | or more partnership firms or a
in case of an issuer formed by conversion of one or | limited liability partnership firm.
more partnership firms, where the partners of the
erstwhile partnership firms are the promoters of the
issuer and there is no change in the management:
Provided that specified securities, allotted to
promoters against capital existing in such firms for a
period of more than one year on a continuous basis,
shall be eligible

237 (1)(d) Specified securities pledged with any creditor. Our Promoters have not Pledged

any shares with any creditors.
Accordingly, the minimum
Promoter’s contribution does not
consist of such Equity Shares.
Hence Eligible.

Specific written consent has been obtained from the Promoters for inclusion of such number of Equity Shares
of face value of Rs.10/- each held by them for ensuring lock-in of three years to the extent of minimum 20%
of post offer Paid-up Equity Share Capital from the date of allotment in the public Offer

Details of Promoter’ Contribution Locked-in for One Year and Two Years

In terms of Regulation 238(b) of the SEBI (ICDR) Regulations, 2018 and SEBI (ICDR) (Amendment)
Regulations, 2025, in addition to the Minimum Promoters contribution which is locked in for three years held
by the promoters, as specified above, the 50% of the promoters holding in excess of minimum promoters
contribution shall be locked in for a period of two years from the date of allotment in the initial public offer
and remaining 50% of the promoters holding in excess of minimum promoters contribution Shares shall be
locked in for a period of one year from the date of allotment of Equity Shares of face value of Rs.10/- each
in this Offer.

Details of pre-offer equity shares held by persons other than the promoters locked-in for One Year

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum Promoters
contribution as per regulation 238(a) and 238(b) of the SEBI (ICDR) Regulations, 2018, the entire pre-offer
equity share held by persons other than the promoters shall be locked in for a period of one year from the date
of allotment of Equity Shares in this Offer.

Recording on non-transferability of Equity Shares locked-in

In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of Equity
Shares of face value of Rs.10/- each which are subject to lock in shall contain the inscription “Non-
Transferable” and specify the lock — in period and in case such equity shares are dematerialized, the Company
shall ensure that the lock - in is recorded by the Depository.

Pledge of Locked in Equity Shares
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Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares of face value of
Rs.10/- each held by the promoters and locked-in may be pledged as a collateral security for a loan granted
by a scheduled commercial bank or a public financial institution or a systemically important non-banking
finance company or a housing finance company, subject to the following:

a. if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to
the company or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer
and pledge of equity shares is one of the terms of sanction of the loan;

b. ifthe specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified
securities is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall
not be eligible to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

Transferability of Locked in Equity Shares

a. Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which
are locked in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst
our Promoters/ Promoter Group or to a new promoter or persons in control of our Company subject to
continuation of the lock-in in the hands of the transferees for the remaining period and compliance with
SEBI SAST Regulations as applicable.

b. Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other
than our Promoters, which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, may be
transferred to any other person holding shares, subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with SEBI SAST Regulations as applicable.

Details of Anchor Investors Lock-in

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment

14. The shareholding pattern of our Company before the offer as per Regulation 31 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 is given here below:

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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Summary of Shareholding Pattern as on date of this Draft Red Herring Prospectus
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Notes:
As on date of this Draft Red Herring Prospectus 1 Equity share of face value of Rs.10/- each holds I vote.

15. Details of Shareholding of Major Shareholders.

We have only one class of Equity Shares of face value of Rs. 10/- each.

We have entered into tripartite agreement dated February 07, 2025 and March 26, 2025 with NSDL &
CDSL respectively.
Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the
Equity shares. The shareholding pattern will be uploaded on the website of Stock Exchange before
commencement of trading of such Equity Shares.

a) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of
the Draft Red Herring Prospectus:
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No. of Equity
h f f % of Pre-Off i
Sr. No. | Name of shareholder Shares of face o of Pre-O er. paid up
value of Rs.10/- share capital
each
1. Santosh Ajay Kumar Mittal 31,95,500 55.00
2. Harsh Ajaykumar Mittal 25,83,126 44.46
Total 57,78,626 99.46

b) None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as
on the date of the filing of this Draft Red Herring Prospectus are entitled to any Equity Shares upon
exercise of warrant, option or right to convert a debenture, loan or other instrument.

c) 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 Draft Red Herring Prospectus:

No. of Equity Shares o .
Sr. No. Name of shareholder of face value of Rs.10/- 0 Pre-Offer' paid up
share capital
each
L. Santosh Ajay Kumar Mittal 31,95,500 55.00
2. Harsh Ajaykumar Mittal 25,83,126 44.46
Total 57,78,626 99.46

d) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company
and the number of shares held by them one (1) year from the date of filing of this Draft Red Herring

Prospectus:
No. of Equity Shares
of face value of Rs.10/- % of Pre-Offer paid up
Sr. No. Name of shareholder each share capital
L. Santosh Ajay Kumar Mittal 5,500 0.09
2. Harsh Ajaykumar Mittal 4,500 0.07
Total 10,000 0.16

e) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company
and the number of shares held by them two (2) years prior to filing of this Draft Red Herring Prospectus:

No. of Equity Shares

of face value of Rs.10/- % of Pre-Offer paid up
Sr. No. Name of shareholder each share capital
1. Santosh Ajay Kumar Mittal 5,500 0.09
2. Harsh Ajaykumar Mittal 4,500 0.07
Total 10,000 0.16

f) “Number of Equity Shares” as per the above tables to include number of equity shares which they would
be entitled to upon exercise of warrant, option to right to convert a debenture, loan or other instrument.

g) Our Company has not made any Initial Public Offer of its Equity Shares of face value of Rs.10/- each or
any convertible securities during the preceding two (2) years from the date of this Draft Red Herring

Prospectus.
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h) If the issuer has made an initial public offer of specified securities in the preceding two years, the
particulars specified as per the above tables shall be disclosed to indicate separately the names of the
persons who acquired equity shares by subscription to the public issue and those who acquired the equity
shares by allotment on a firm basis or through private placement.

16. History of the Equity Share Capital held by the Promoters and Promoter Group

The table below presents the current shareholding pattern of our Promoters and Promoter Group.

Pre — Offer Post — Offer
. of Equi . of Equi
Sr. No. of Equity % of Pre- No. of Equity
No Name of the Shareholder Shares of face Offer Shares of face % of Post-
: value of Capital value of Offer Capital
Rs.10/- each P Rs.10/- each
) Uy (1D av) ™) (VD
Promoters
1. Santosh Ajay Kumar Mittal 31,95,500 55.00 [e] [®]
2. Harsh Ajaykumar Mittal 25,83,126 44.46 [e] [®]
Promoter Group [e] [e]
3. Mohan Radheshyam Chandak 581 0.01 [e] [o]
4. Abhai Kumar Mittal 581 0.01 [e] [e]
Total 57,79,788 99.48
17. Build-up of the shareholding of the promoters in the company:
Santosh Ajay Kumar Mittal
Issue /
Post- % of
Date of No. of Face Acquisitio Pre-Offer o8 No. of %0
. value per Nature of . offer Shares
Allotment/ Equity n/ . shareholdin Shares
Share Transactions sharehol Pledge
Transfer Shares Transfer g% . Pledged
(Rs.) . ding % d
price (Rs.)
O Subscripti
. 5,500 10 10 ubseription 0.09 [o] 0 0.00
Incorporation to MOA
March 10
zroczs > | 31,90,000 10 Nil Bonus Issue 54.90 [o] 0 0.00
Total 31,95,500 54.99 [e]
Harsh Ajaykumar Mittal
Issue /
Face |\ cquisiti Post-
Date of No. of value E Pre-offer No. of % of
. on/ Nature of ) offer
Allotment/ Equity per . shareholdi Shares | Shares
Transfer | Transactions shareho
Transfer Shares Share . ng % X Pledged |Pledged-
(Rs.) price lding %
’ (Rs.)
e
On 4,500 10 jo | Subscription 0.07 [o] 0 0.00
Incorporation to MOA
September 18, . .
2024 (54) 10 6,171 Transfer Negligible [e] 0 0.00
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March 10, 2025| 25,78,680 10 Nil Bonus Issue 44.38 [e] 0 0.00

Total 25,83,126 44.45 [e]

* Harsh Ajaykumar Mittal has transferred Fifty-Four (54) equity shares on September 18, 2024, by way of transfer
of shares for consideration. He has transferred 50 equity shares to Chetan Arun Mittal, 1 equity share to Abhai
Kumar Mittal, 1 equity share to Mohan Radheshyam Chandak, 1 equity share to Deepak Ravindra Jawandhiya
and 1 equity share to Kapil Ravindra Jawandhiya & subsequently the bonus shares have been allotted in the ratio
of 580:1 to the above shareholders

18.

19.

No subscription to or sale or purchase of the securities of our Company within three years preceding the
date of filing of the Draft Red Herring Prospectus by our Promoters or Directors or Promoter Group which
in aggregate equals to or is greater than 1% of the pre- offer share capital of our Company.

None of our Directors or Key Managerial Personnel hold any Equity Shares other than as set out below:

Sr.

No. of Equity % of Pre-Offer
Shares of face paid up share
value of capital
Rs.10/- each

Name Designation

Harsh Ajaykumar Mittal Chairman & Managing

. 25,83,126 44.46
Director

Santosh Ajay Kumar Mittal Executive Director 31,95,500 55.00

Chetan Arun Mittal Non-Executive Director 29,050 0.50

Abhai Kumar Mittal CFO 581 Negligible

20.

21.

22.

23.

24.

25.

26.

27.

28.

The post-offer paid up Equity Share Capital of our Company shall not exceed the Authorised Equity Share
Capital of our Company.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or
other convertible instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

There is no "Buyback", "Standby", or similar arrangement for the purchase of Equity Shares by our
Company/Promoters/Directors/Book Running Lead Manager for purchase of Equity Shares offered
through this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promoter
Group are pledged with any financial institutions or banks or any third party as security for repayment of
loans.

Except, as otherwise disclosed in the chapter titled “Objects of the Offer” beginning on page 119 of this
Draft Red Herring Prospectus, we have not raised any loans against the proceeds of the Offer.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed
in chapter titled “Offer Procedure” beginning on page 387 of this Draft Red Herring Prospectus.

The Equity Shares of face value of Rs.10/- each issued pursuant to this Offer shall be fully paid-up at the
time of Allotment, failing which no allotment shall be made.

Our Company has not issued any Equity Shares of face value of Rs.10/- at a price less than the Offer Price
in the last one year preceding the date of filing of this Draft Red Herring Prospectus, except as disclosed
in this chapter.

Under subscription, if any, in any category, shall be met with spill-over from any other category or
combination of categories at the discretion of our Company, in consultation with the Book Running Lead
Manager and the Designated Stock Exchange. Such inter-se spill over, if any, would be affected in
accordance with applicable laws, rules, regulations and guidelines.
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29.

30.

31.

32.

33.

34.

35.
36.

37.
38.

39.

40.

41.

42.

Pursuant to the Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent
of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest integer during
finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Net Offer. In such an
event, the Equity Shares held by the Promoter is used for allotment and lock- in for three years shall be
suitably increased; so as to ensure that 20% of the post Offer paid-up capital is locked in.

As on the date of this Draft Red Herring Prospectus, the entire Issued Share, Subscribed and Paid-up Share
Capital of our Company is fully paid up. Since the entire offer price in respect of the offer is payable on
application, all the successful Bidders will be allotted fully paid- up Equity shares.

On the date of filing this Draft Red Herring Prospectus with Stock Exchange, there are no outstanding
financial instruments or any other rights that would entitle the existing Promoters or shareholders or any
other person any option to receive Equity Shares after the Offer.

As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992) do not hold any Equity Shares of our Company. The Book Running Lead Manager and their
affiliates may engage in the transactions with and perform services for our Company in the ordinary course
of business or may in the future engage in commercial banking and investment banking transactions with
our Company for which they may in the future receive customary compensation.

As on date of the Draft Red Herring Prospectus, the Book Running Lead Managers to the Offer, namely
Shannon Advisors Private Limited is not related to the public shareholders of the Company in any way
directly or indirectly including any related party transactions, etc. and/or are connected with the Company
in any manner directly or indirectly other than in the capacity as the Book Running Lead Manager.

There are no Equity Shares of face value of Rs.10/- each against which depository receipts have been
issued.

Our Company has not made any Public Issue of any kind or class of securities since its incorporation.

There will be only one denomination of the Equity Shares of face value of Rs.10/- each of our Company
unless otherwise permitted by law.

All the shares held as on the date of draft red herring prospectus are in dematerialized form.

As on date of the Draft Red Herring Prospectus, there are no Partly Paid-up Shares and all the Equity
Shares of our Company are fully paid up. Further, since the entire money in respect of the Offer is being
called on application, all the successful applicants will be issued fully paid-up equity shares.

Our Company shall comply with such disclosure, and accounting norms as may be specified by SEBI
from time to time.

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise
shall be offered by any person connected with the distribution of the issue to any person for making an
application in the Initial Public Offer, except for fees or commission for services rendered in relation to
the issue.

Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsored by entities
which are associates of the BRLMs or insurance companies promoted by entities which are associates of
the BRLMs or AIFs sponsored by entities which are associates of the BRLMs or FPIs (other than
individuals, corporate bodies and family offices) sponsored by entities which are associates of the
BRLMs); nor (ii) any person related to the Promoters or Promoter Group can apply under the Anchor
Investor Portion.

There will be no further issue of capital whether by way of issue of bonus shares, preferential allotment,
and rights issue or in any other manner during the period commencing from submission of this Draft Red
Herring Prospectus with Stock Exchange until the Equity Shares to be offered pursuant to the Offer have
been listed or application money unblocked on account of failure of Offer.
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43.

44,

45.
46.
47.

48.

49.
50.
51.

52.

53.

Except as disclosed in the Draft Red Herring Prospectus, our Company presently does not have any
intention or proposal to alter its capital structure for a period of six (6) months from the date of opening
of the Offer, by way of spilt/consolidation of the denomination of Equity Shares or further issue of Equity
Shares (including issue of securities convertible into Equity Shares) whether preferential or otherwise.
However, during such period or a later date, it may issue Equity Shares or securities linked to Equity
Shares to finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme
of arrangement if an opportunity of such nature is determined by its Board of Directors to be in the interest
of our Company.

An investor cannot make an application for more than the number of Equity Shares of face value of Rs.10/-
each offered in this Offer, subject to the maximum limit of investment prescribed under relevant laws
applicable to each category of investor.

Our Promoters and Promoter Group will not participate in this Public Offer.
This Offer is being made through Book Building Process.

Except in case of transmission or transposition of securities, requests for effecting transfer of securities
shall not be processed unless the securities are held in dematerialized form with a depository.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be
made either by us or by our Promoters to the persons who receive allotments, if any, in this Offer.

As per RBI regulations, OCBs are not allowed to participate in this Offer.
There are no safety net arrangements for this Public Offer.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR)
the Offer is being made for at least 25% of the post-offer paid-up Equity Share capital of our Company.
Further, this Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as
amended from time to time.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of
discount, commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any
Applicant.

Our Company has not revalued its assets since incorporation.

We shall ensure that transactions in Equity Shares of face value of Rs.10/- each by the Promoters and members
of the Promoter Group, if any, between the date of filing the Draft Red Herring Prospectus and the Offer Closing
Date are reported to the Stock Exchanges within twenty-four hours of such transaction.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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OBJECTS OF THE OFFER

The offer comprises of fresh issue of up to 30,66,000 Equity Shares of face value of Rs.10/- each and an offer for
sale of upto 3,12,000 Equity Shares having face value of Rs. 10/- each by our Company aggregating to Rs. [e]
Lakhs.

Particulars Equity Shares of face value of Aggregate Amount (Rs. Lakhs)
Rs.10/- each Offered
Fresh Issue 30,66,000 [e]
Offer for Sale 3,12,000 [e]
THE FRESH ISSUE

We intend to utilize the Net Proceeds of the Fresh Issue to meet the following objects:

Fund Raise Objective Description Amount (Rs Lakhs)
Working capital Funding the working capital requirements of 200.00
our Company
Repayment/prepayment, in full or part, of
Debt Repayment ; ) 600.00
certain loans availed by our Company
Sub-total (a+b) 1,400.00
General Corporate Purpose () ®” [e]
Total [e]

(VTo be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
) The amount to be utilized for the general corporate purpose shall not exceed 15% of the amount raised by our
Company through this Offer or Rs. 1000 Lakhs, whichever less in accordance with Regulation 230(2) of the SEBI
ICDR Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

*To be updated in the Prospectus prior to filing with RoC.

The main objects, together with the objects incidental and ancillary to the main objects, as set out in the
Memorandum of Association of the Company, enable the Company to: (i) undertake its existing business
activities; and (ii) undertake the activities proposed to be funded from the Net Proceeds of the Fresh Issue.

Our fund requirements and deployment thereof are based on internal management estimates of our current
business plans and have not been appraised by any bank or financial institution. These are based on current
conditions and are subject to change in light of changes in external circumstances or costs or in other financial
conditions, business strategy, as discussed further below.

As indicated above, our Company proposes to deploy the entire Net Proceeds towards the objects as described
above during the FY 2025-26 and 2026-27. However, if the Net Proceeds are not completely utilized for the
objects stated above in FY 2026-27 due to factors such as (i) economic and business conditions; (ii) increased
competition; (iii) market conditions outside the control of our Company and its management; and (iv) other
commercial considerations such as availability of alternate financial resources, the same shall be utilized in the
next fiscal year i.e., 2027-28 for the future growth opportunities, as may be determined by the Board, in accordance
with applicable laws. If the actual utilization towards any of the Objects is lower than the proposed deployment,
such balance will be used towards general corporate purposes, to the extent that the total amount to be utilized
towards general corporate purposes is within the permissible limits in accordance with the SEBI ICDR
Regulations and amendments thereto. Further, in case of variations in the actual utilization of funds earmarked
for the purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus
funds, if any, available in respect of the other purposes for which funds are being raised in the Offer, subject to
compliance with applicable laws. In case of a shortfall in raising requisite capital from the Net Proceeds or an
increase in the total estimated cost of the Objects, business considerations may require us to explore a range of
options including utilizing our internal accruals and seeking debt lenders. In furtherance, that such alternate
arrangements would be available to fund any such shortfalls.
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OFFER FOR SALE
Pre-Offer Equity Share Post-Offer Equity
Capital Share Capital
No. of
Name of Shares of | Number | Percentage | Number | Percentage
S N the Promoter Category of |face value Of. il Of_ wirill
r. No. Selling Shareholder | of Rs.10/- | Equity pre-Offer Equity post-offer
Shareholder each Shares of paid up Shares of | paid up
offered face value Equity face value Equity
of Rs.10/- Share of Rs.10/- Share
each Capital (%) each Capital (%)
L. Harsh Ajaykumar Promoter
Mittal Selling 1,56,000 | 25,83,126 44.46 24,27,126 [e]
Shareholder
2. Santosh Ajay Promoter
Kumar Mittal Selling 1,56,000 | 31,95,500 55.00 30,39,500 [e]
Shareholder

The Promoter Selling shareholders has confirmed that the Equity Shares of face value of Rs. 10/- each proposed
to be offered and sold in the Offer are eligible in terms of SEBI (ICDR) Regulations and that they have not been
prohibited from dealings in securities market and the Equity Shares of face value of Rs. 10/- each offered and sold
are free from any lien, encumbrance or third-party rights. The Promoter Selling Shareholders have also severally
confirmed that they are the legal and beneficial owners of the Equity Shares being offered by them under the Offer
for Sale.

NET PROCEEDS

The details of the proceeds of the Issue are summarized in the table below:
(Amount in Rs. Lakhs)

Particulars Amount*
Gross Proceeds from the fresh Issue [e]
Less: Offer related expenses in relation to fresh issue borne by the company# [e]
Net Proceeds of the Fresh Issue [e]

*To be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
#The Offer related expenses shall be determined at the time of filing Prospectus with RoC.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS

Our company proposes to deploy Net Proceeds for the aforesaid purposes in accordance with the estimated
schedule of implementation and deployment of funds set forth in the table below:
(Amount in Rs. Lakhs)

Amount estimated Estimated Estimated
S. No Particulars to be funded from deployment. of Net deployment. of Net
the Net P d Proceeds in FY Proceeds in FY
¢ et Troceed 2025-26 2026-27
L Working capital requirements of 200.00 450.00 350.00
our Company
Debt Repayment/prepayment, in
2. full or part, availed by our 600.00 600.00 -
Company
3. General Corporate Purpose (@ [e] [e] [e]
Total [o] [e] [e]

To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
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) The amount to be utilized for the general corporate purpose shall not exceed 15% of the amount raised by our
Company through this Offer or Rs. 1000 Lakhs, whichever less in accordance with Regulation 230(2) of the SEBI
ICDR Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

*To be updated in the Prospectus prior to filing with RoC.

DETAILS OF THE OBJECTS OF THE OFFER

We fund the majority of our working capital requirements in the ordinary course of our business from our internal
accruals, net worth, financing from various banks, financial institutions and unsecured loans. For further details,
please refer to the chapter titled “Statement of Financial Indebtedness” beginning on page 316 of this Draft Red
Herring Prospectus. The details in relation to the objects of the Offer are set forth herein below.

Funding the working capital requirements of our Company

Our business is labour intensive, making it a working capital intensive, with significant requirements arising from
trade receivables, other current assets, other financial assets, other current liabilities, and routine operational
funding. The Company’s major working capital requirements arise from trade receivables and other current
liabilities, primarily salaries and wages payable to workers. While wages are typically settled within 30 days, trade
receivables are realized after approximately 60 days. This difference between payment obligations and cash
inflows creates a gap, thereby increasing the need for working capital. Considering the present and projected
needs, our Company has assessed an incremental working capital requirement of 800.00 lakhs, which is proposed
to be financed from the Net Proceeds of the Offer and the balance through internal accruals and bank borrowings.

Out of the Net Proceeds, the Company intends to deploy Rs. 450.00 lakhs in FY 2025-26 and Rs. 350.00 lakhs in
FY 2026-27 towards meeting its estimated working capital needs. Any shortfall or additional requirement over
and above these allocations shall be met through internal accruals and working capital facilities available to the
Company. The estimated incremental working capital requirements and the key assumptions underlying their
computation, as approved by the Board, are presented below:

BASIS OF ESTIMATION OF WORKING CAPITAL REQUIREMENT

The company’s existing working capital requirements and funding, based on the Restated Standalone Financial
Statements for the financial years 2024-25, 2023-24, and 2022-23 are provided below.
(Amount in Rs. Lakhs)

March 31, March 31, March 31,
Particulars 2025 2024 2023

(Restated) (Restated) (Restated)
Current Assets
Inventory - - -
Trade Receivables 1,137.95 664.03 584.45
Cash and Cash Equivalents 41.21 37.63 25.37
Other Financial Assets 184.24 182.33 295.10
Total Current Assets (A) 1,363.40 883.99 904.92
Current Liabilities
Trade Payables 60.30 236.33 288.60
Other Current Liabilities 659.36 438.25 277.10
Short-Term Provisions 68.39 30.22 21.58
Total Current Liabilities (B) 788.05 704.80 587.28
Net Working Capital requirements (A)-(B) 575.35 179.19 317.64
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Existing Funding pattern:

Internal Accruals/Borrowings from Banks

(A) Short Term Borrowings

417.68

179.19

(B) Internal Accruals

157.67

ASSESSMENT OF FUTURE WORKING CAPITAL FOR THE FINANCIAL YEAR ENDED 2025-2026

AND FINANCIAL YEAR 2026-2027

. March 31, 2026 March 31, 2027
Particulars . 3
(Estimated) (Estimated)
Current Assets
Inventory - -
Trade Receivables 1,500.00 2,600.00
Cash and Cash Equivalents 39.78 211.51
Other Financial Assets 360.00 500.00
Total Current Assets (A) 1,899.78 3,311.51
Current Liabilities
Trade Payables 80.00 85.00
Other Current Liabilities 803.50 1353.75
Short-Term Provisions 78.50 85.00
Total Current Liabilities (B) 962.00 1,523.75
Net Working Capital requirements (A)-(B) 937.78 1,787.76
Existing Funding pattern:
Internal Accruals/Borrowings from Banks
(A) Short Term Borrowings 50.00 50.00
(B) Internal Accruals 437.78 1,387.76
(C) Usage from IPO Funds 450.00 350.00
KEY ASSUMPTIONS FOR WORKING CAPITAL
ACTUALS PROJECTED
HOLDING LEVEL FY FY
Particulars BASIS FY 2023 FY 2025 FY
2022-23 24 2024-25 26 2026-27
Current Assets
Average Trade
Trade Receivables Days | Receivables/Revenue 72 50 51 60 60
from Operations
. . Average Other Financial
ther F 1 Asset
Other Financial Assets Assets/Revenue from 39 20 11 12 13
Days .
Operations
A T Payabl
Trade Payables Days verage Trade Payables/ | o0 512 309 120 90
Total Purchases
Average Other Current
th t Liabiliti Liabiliti Empl
Other Current Liabilities iabilities/ mployee 13 0 35 37 35
Days Benefit Expenses and
Other Expenses
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Days

Short-Term Provisions

Average Short-Term
Provisions/ Revenue from 4 3 3 3 2
Operations

Note: 365 days has been considered in a year.

KEY ASSUMPTIONS AND JUSTIFICATION

CURRENT ASSETS

Trade
Receivables

Trade receivables represent amounts owed to the Company by its clients. The Company
operates in a business where payments are realized primarily from operation and maintenance
of electrical, mechanical, and instrumentation systems, operating coal handling and merry-go-
round systems in power plants, and ensuring plant cleanliness and safety through industrial
housekeeping, equipment overhauls, and manpower supply. For further details, please refer to
the section titled “Business Overview” beginning on page 188 of this Draft Red Herring
Prospectus.

The Company raises bills on a monthly basis. After submission of invoices to the client, the
work done is verified by the administration/production department, following which the
invoices are forwarded to the accounts department for clearance. This process typically takes
around two months, resulting in a payment cycle of approximately 60 days.

Our trade receivables stood at Rs. 584.45 lakhs in FY 2022-23, which were on the higher side
due to non-realization of certain receivables, later recorded as bad debts in FY 2023-24.
Subsequently, trade receivables were Rs. 664.03 lakhs in FY 2023-24 and Rs. 1,137.95 lakhs in
FY 2024-25. The corresponding trade receivable days were 72 days, 50 days, and 51 days in
FY 2022-23, FY 2023-24, and FY 2024-25, respectively. Trade receivables also include
unbilled revenue, representing services rendered but not yet invoiced. The Company’s unbilled
revenue cycle typically spans 60 days, with services billed in the following month and cleared
in 2™ month. Historically, the Company’s unbilled revenue was amounting to Rs. 216.66 lakhs,
Rs. 320.23 lakhs, and Rs. 590.47 lakhs in FY 2022-23, FY 2023-24, and FY 2024-25,
respectively.

Looking ahead, Company anticipates continuing its standard practice of maintaining a 60-day
cycle for trade receivables in FY 2025-26 and 2026-27. As a result, trade receivables are
projected to be approximately Rs. 1,500 lakhs in FY 2025-26 and Rs. 2,600 lakhs in FY 2026-
27. The company has gross project value amounting to Rs. 22471.67 Lakhs as on August 31,
2025 and repeat orders which supports our estimated growth in Projected Revenue in FY 2025-
26 and 2026-27.

Other
Financial
Assets

Other financial assets include Input tax credit available, advance to suppliers, prepaid expenses,
retentions, security deposits, EMD, Contract Performance bank guarantee, remunerations, and
reimbursement receivable from Associates.

The company has to provide a security deposit according to the contract value at the time of
commencement for the entire contract period, which ranges from 6 months to 3 years. This is
categorized as Other Non-Current Financial Assets, with the portion realizable within one year
as Other Current Financial Asset.

With increasing value of each order, such Security Deposit and retention money requirements
also raise working capital needs of the company in the future. The company had security
deposits of Rs. 45.65 lakhs, Rs. 48.41 lakhs and Rs. 47.16 lakhs in FY 2022-23, 2023-24 and
2024-25 respectively.
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The company has 2-5% of retention money clause with the clients which is deducted by the
clients in every monthly invoice. The company has retention money receivable Rs. 30.04 lakhs,
Rs. 37.93 lakhs and Rs. 71.72 lakhs in FY 2022-23, 2023-24 and 2024-25 respectively. These
constitute major part of our other financial assets in the company. Our company’s other financial
assets including all the items were Rs. 295.10 lakhs, Rs. 182.33 lakhs and Rs. 184.24 lakhs
having other financial assets days of 39 days, 20 days and 11 days in FY 2022-23,2023-24 and
2024-25.

Holding Period of Other current asset signifies the management of company’s realization of
other finance asset in operating cycle. The number of days of other finance assets has been on
similar levels in the previous years. The company anticipates the other finance assets to be Rs.
360 lakhs and Rs. 500 lakhs in FY 2025-26 and 2026-27 lakhs resulting in other finance assets
days reaching at 12 and 13 respectively. The company plans to maintain the other finance assets
at the holding period level.

Trade
Payable
Days

Trade payables refer to the amounts the company owes to its suppliers for consumables,
representing trade payables. They typically arise from routine business activities, such as
housekeeping services, operation and maintenance other services mentioned in “Business
Overview” chapter.

The trade payable were Rs. 288.60 lakhs, Rs. 236.33 lakhs and Rs. 60.30 lakhs in FY 2022-23,
2023-24 and 2024-25. Our company’s trade payable days are 796 days, 512 days and 309 days
because of the bulk purchase of consumable to be used in the services to be provided to avail
the year end discounts.

The company were making purchases of consumables from vendors providing higher credit
periods and paying higher rates. In future Company intends to maintain our strong relations with
creditors and ensure timely payments to Creditors in the coming years and take better negotiated
rates. The company intends to purchase the consumables as per the required amount in future.
Accordingly, the company have estimated that the Trade Payables Holding Period will be
maintained at 120 days amounting Rs. 80 lakhs for Financial Year 2025-26 and further, reducing
to 90 days amounting to Rs. 85 lakhs for FY 2026-27.

Other
Current
Liabilities

Other current liabilities are computed include, labour payment payable, Professional Tax
payable, TDS payable, advance received from customers, GST payables, provident fund
payable, esic payable, salary payable, remuneration payable and Lease Liability. Our
company’s other current liabilities were Rs. 277.10 lakhs, Rs. 438.25 lakhs, Rs. 659.36 lakhs in
for financial year 2022-23, 2023-24 and 2024-25 respectively.

Holding Period of Other current liabilities signifies the management of company’s short-term
obligation. The company’s holding period of other current liabilities was 33, 32 and 35 days for
financial year 2022-23, 2023-24 and 2024-25 respectively. Labour payment payable and GST
payable are two major constituents of Other current liabilities. The company pays the amount
due to labour for the operational work in first week of the company and GST is paid in the next
month. Consequently, the other current liabilities have the holding period of approximately 30-
40 days. However, our Trade receivables will be realized in approximately 60 days but other
current liabilities holding levels shall remain the same due to the nature being wages payable to
its employed workforce.

The company believe that it would be able to maintain its holding period of Other current
liabilities at 37 days in financial year 2025-26 amounting to Rs.800 lakhs and further reducing
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to 35 days in FY 2026-27 amounting to Rs. 1350 lakhs. The company believes the following
factors shall be responsible for the other current liabilities to be at the projected level:

March month salary shall be outstanding at the year-end which will increase along with the
operational activities of the company. Statutory dues shall be payable at the year-end due date
being in the next month

Short term | Short term provisions include, provision for Gratuity and provision for income tax for current
provisions | year. Short term provisions have been maintained in line with the increase of projected business
income/expenses for the forthcoming years. In the period ended on FY 2022-23 2023-24 and
2024-25, the short-term provisions were Rs. 21.58 lakhs, Rs. 30.22 lakhs and Rs. 68.39 lakhs
respectively.

The same is expected to amount for Rs. 78.50 lakhs in 2025-26 and Rs. 85.00 lakhs in FY 2026~
27 which generally depend on the income tax payable and other provisions. The holding period
of short-term provisions were 4 days, 3 days and 3 days in FY 2022-23, 2023-24 and 2024-25
respectively. The company anticipates the short-term provision days shall be maintain at 3 days
and 2 days in FY 2025-26 and FY 2026-27 days respectively.

Werking The Company’s working capital requirements were Rs. 371.64 lakhs, Rs. 179.19 lakhs, and Rs.

Capital 575.35 lakhs in FY 2022-23, 2023-24, and 2024-25 respectively. The requirements are
estimated to increase to Rs. 937.78 lakhs in FY 2025-26 and Rs. 1,787.76 lakhs in FY 2026-27.
The key reasons for this increase are:

1. The Company has a gross contract value of Rs. 22,471.67 lakhs as on August 31, 2025, which
is expected to grow further on account of strong customer relationships.

2. Customer satisfaction and retention remain robust, as reflected in a 100% repeat order value
in FY 2024-25, supporting the Company’s growth outlook.

3. The difference in holding periods between trade receivables and current liabilities, including
labour payables, increases the requirement for working capital.

4. The Company proposes to repay borrowings of Rs. 600 lakhs from the IPO proceeds. As
these borrowings currently support working capital requirement of the company, their
repayment will create an immediate requirement for working capital.

Note: Pursuant to the certificate dated September 18,2025, issued by Statutory Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZV2739.

DEBT REPAYMENT

Our Company has entered into various financial arrangements from time to time, with banks, financial institutions
and other parties. The loan facilities availed by our Company include borrowing in the form of, inter alia, business
loans, vehicle loans and working capital facility from various lenders. For further details, see “Statement of
Financial Indebtedness” beginning on page 316 of this Draft Red Herring Prospectus. Our Company proposes to
utilize an estimated amount of Rs. 600.00 lakhs from the Net Proceeds towards full or partial prepayment or pre-
payment of certain borrowings and prepayment/repayment charges, listed below, availed from the lenders by our
Company. Pursuant to the terms of the financing arrangements, prepayment of certain borrowings may attract
prepayment charges as prescribed by the respective lender. Such prepayment charges have been calculated by the
company on estimated basis which can differ from the actual charges at the time of repayment of the loans. It has
been assumed that we will pay the differential amount, if any, from our Internal Accruals. We have taken the No
Objection Certificate from the respective lenders for the loans which are proposed to be repaid.

We believe that such repayment/ pre-payment will help reduce our outstanding indebtedness, debt servicing costs,
assist us in maintaining a favourable debt to equity ratio and enable utilization of our internal accruals for further
investment in our business growth and expansion. This will also help to reduce the Company’s cash outflows
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towards debt installments and allow deployment of the same funds for business activities. The details of the
borrowings proposed to be fully or partially repaid or prepaid from the Net Proceeds are as follows:

Principal Purpose as Terr.n? &
Amount Rate of tioned conditions
Name . Amount .| interest m(?n tone including
Sr.N Sanctio | Nature . outstandin in the
of Sanctione as on Tenor . pre-
0 n Date | of Loan g as at sanction
Lender d Septembe payment
September letter
12. 2025 r 12,2025 penalty
31
Lo el | O 1™ | 5000 | 29.62 | 8.60%* |Instalment| Takeover | Nil
s
36 Working
ICICT 28-12- | Term o % Capital .
2. Bank 2024 Loan 150.00 120.83 8.60% Instalment Requiremen Nil
ts
ICICT 06-09- |Overdraf o % On Working .
3. Bank 2024 | tLimit >00.00 33776 8.60% Demand Capital Nil
. Working
Dropline .
ICICI 06-09- o s 60 Capital .
4. Bank 2004 Oveidraf 100.00 79.61 8.60% Months | Requiremen Nil
ts
HDFC 0
Bank — | 11-08- | Business 36 Business 4% of part
5. . 75.24 72.62 13.75% |Instalment payment
Busines | 2025 Loan Purpose
s Loan s amount
3% of the
48 outstandin
ICICI 04-09- |Business o Business | g within
6. Bank 2025 Loan 50.00 50.00 14.00% Instalment Purpose |12 months,
Nil after
12 months
36 4% of the
ICICI 27-09- | Vehicle o Vehicle |Principal
7. Bank 2024 Loan 9.23 6.70 9.85% Instalment Loan Outstandin
g
36 4% of the
ICICI 30-04- | Vehicle 0 Vehicle Principal
8. Bank 2025 Loan 9.00 8.13 9.85% Instalment Loan Outstandin
g
36 4% of the
ICICI 26-05- | Vehicle 0 Vehicle Principal
% Bank 2025 Loan 9.00 8.58 9.85% Instalment Loan Outstandin
g
Total 952.47 713.85
Total Debt Repayment 600.00

*This loan is at floating rate of Repo rate+3.10 ; i.e. 5.50% + 3.10% = 8.60%

For further details on the Terms of the Loan, please refer to section titled “Statement of Financial Indebtedness’

beginning on page 316 of this Draft Red Herring Prospectus.

>

Note: Pursuant to the certificate dated September 18,2025, issued by Statutory Auditor of our Company, M/s
Pavan Khabiya & Co. Chartered Accountants vide UDIN 25116847BMIKZY2857 certifying the utilization of loan
for the purpose availed.

GENERAL CORPORATE PURPOSE
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Our management, in accordance with the policies of our Board, will have flexibility in utilizing the net proceeds
earmarked for general corporate purposes. We intend to deploy the balance Offer net proceeds aggregating Rs. [e]
lakhs towards the general corporate purposes to drive our business growth. In accordance with the policies set up by
our Board, we have flexibility in applying the remaining Net Proceeds, for general corporate purpose including but
not restricted to, meeting operating expenses, initial development costs for projects other than the identified projects,
and the strengthening of our business development and marketing capabilities, meeting exigencies, which the
Company in the ordinary course of business may not foresee or any other purposes as approved by our Board of
Directors, subject to compliance with the necessary provisions of the Companies Act, 2013.

We confirm that any Offer related expenses shall not be considered as a part of General Corporate Purpose. Further
in case, our actual Offer expenses turn to be lesser than the estimated Offer expenses of Rs. [®], such surplus amount
shall be utilized for General Corporate Purpose in such a manner that the amount for general corporate purposes, as
mentioned in the DRHP, shall not exceed 15% of the amount raised by our Company through this Offer or Rs. 1000
lakhs, whichever is lower.

OFFER RELATED EXPENSES

The t