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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the meaning ascribed
to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, 2018, the Securities Contracts Regulation Act, 1956
(“SCRA”), the Listing Regulation 2015, the Depositories Act 1996 or the rules and regulations made thereunder. Further, the Issue
related terms used but not defined in this Prospectus shall have the meaning ascribed to such terms under the General Information
Document (as defined below). In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, terms used in “Statement of Possible Tax Benefits”, “Restated Consolidated Financial Statement”,
“Key Industry Regulations”, “Outstanding Litigations and Material Developments”, “Our Business”, “Industry Overview” and
“Main Provisions of the Articles of Association” on page 106, 189, 140, 289, 117, 111 and 357 respectively, shall have the meaning
ascribed to such terms in such sections.

GENERAL TERMS
Terms Descriptions
“Active Infrastructures Limited”, Unless the context otherwise indicates or implies, “Active Infrastructures Limited” a
“Company”, “Our Company”, “Issue | Public limited company incorporated as private limited company under the provision of
Company” or “Issuer”. Companies Act, 1956 and having its Registered Offic at Riaan Tower 10" Floor,
Mangalwari Road, Sadar, Sadar Bazar, Nagpur, Maharsahtra, India, 440001, India.
“we”, “our”, “Active” or “us” Unless the context otherwise indicates or implies, refers to our Company together with
our Subsidiaries.
“You”, “Your”, or “Yours” Prospective Investors/Bidder in the Issue.
COMPANY RELATED TERMS
Terms Descriptions
“Articles” or  “Articles  of The Articles of Association of our Company, as amended from time to time.
Association” or “AOA”
Audit Committee Audit Committee of our Company constituted in accordance with Section 177 of the

Companies Act, 2013 and as disclosed in the Chapter titled “Our Management” on page
no. 157 of this Prospectus.
“Board of Director(s)” or “the/our | Unless otherwise specified, the Board of Directors of our Company, as duly constituted

Board” from time to time, including any committee(s) thereof as described in “Our
Management”, on page 157 of this Prospectus.

Bankers to our company Such banks which are disclosed as Banker(s) to our Company in the chapter titled
“General Information” beginning on page 56 of this Prospectus.

“CFO” or Chief Financial Officer The Chief Financial Officer of our company being Mr. Gautam Ramesh Jain.

Chairman / Chairperson The Chairman/ Chairperson of Board of Directors of our Company being Asha Sampath.

Corporate Identification Number/ CIN | U45200MH2007PLC174506

Companies Act The Companies Act, 1956 and / or the Companies Act, 2013 as applicable and
amendments thereto.

Compa_ny _Secretary & | The Company Secretary & Compliance Officer of our Company being, Aanchal

Compliance Officer Tembhre for details, refer chapter titled “Our Management” on page 157 of this
Prospectus.

Corporate Promoter Shradha Infraprojects Limited and Riaan Diagnostic Private Limited.

Corporate  Social Responsibility] Corporate Social Responsibility committee constituted in accordance with Section 135

committee of the Companies Act, 2013 and as disclosed in the Chapter titled “Our Management”
on page no. 157 of this Prospectus.

Director/Director(s) The director(s) on the Board of our Company as described in the Chapter “Our
Management” beginning on page 157 of this Prospectus.

Equity Shares The Equity Shares of our Company of face value of Rs. 5/- each, fully paid- up, unless
otherwise specified in the context thereof.
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Equity Shareholders

Persons/Entities holding Equity Shares of our Company from time to time.

Executive Director(s)

Executive directors on Board of our Company.

Group Companies/Entities

In terms of SEBI ICDR Regulations, the term “Group Company” includes companies
(other than our Promoter and Subsidiaries) with which there were related party
transactions, as disclosed in the Restated Consolidated Financial Statements as covered
under the applicable accounting standards and other companies as considered material by
our Board, in accordance with the Materiality Policy and as disclosed in the chapter titled
“Our Group Companies” beginning on page 185 of this Prospectus.

Independent Director

Independent Directors on the Board, and eligible to be appointed as an Independent
Director under the provisions of Companies Act and SEBI LODR Regulations. For details
of the Independent Directors, please refer to chapter titled “Our Management” beginning
on page no.157 of this Prospectus.

Individual Promoter

Mr. Sunil Gyanchand Raisoni and Mr. Shreyas Sunil Raisoni

Ind AS

The Indian Accounting Standards notified under Section 133 of the Companies Act 2013,
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of
the Companies Act 2013.

JV / Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise retain
their distinct identities.

ISIN

International Securities Identification Number In this case being INEOKLO01025.

KMP / Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations 2018, Section 2(51) of the Companies Act, 2013 and as disclosed in
the chapter titled “Our Management” beginning on page no. 157 of this Prospectus.

MD/Managing Director

The Managing Director of our Company being Mr. Nitesh Sanklecha.

Material Subsidiary

The Material Subsidiary of our Company is Digvijay Shradha Infrastructure Private
Limited.

Materiality Policy

The policy adopted by our Board on September 02, 2024 for identification of group
companies, material creditors and material litigation in accordance with the disclosure
requirements under the SEBI (ICDR) Regulations.

Memorandum/Memorandum
Association/MoA

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

Nomination and
Committee

Remuneration

Nomination and Remuneration committee of our Company constituted in accordance
with Section 178 of the Companies Act, 2013 as disclosed in the Chapter titled “Our
Management” on page no. 157 of this Prospectus.

Non-Executive Director(s)

A Director not being an Executive Director

Our Promoters or Promoters of the

The promoters of our Company being Mr. Sunil Gyanchand Raisoni, Shreyas Sunil

Company Raisoni, Riaan Diagnostic Private Limited and Shradha Infraprojects Limited. For further
details, please refer to chapter titled “Our Promoters and Promoter Group” on page 173
of this Prospectus.

Terms Descriptions

Promoter Group

Includes such persons and entities constituting the promoter group of our Company in
terms of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 and as disclosed
under Chapter titled “Our Promoters and Promoter Group” on page 173 of this
Prospectus.

Registered Office

Riaan Tower 10th Floor, Mangalwari Road, Sadar, Sadar Bazar, Nagpur, Maharashtra,
India, 440001, India.

Restated Consolidated Financial
Statement

The restated consolidated financial information of our Company comprises of the restated
consolidated statement of assets and liabilities for the half year ended September 30, 2024
and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the restated
consolidated statement of profit and loss, the restated consolidated statement of changes
in equity, the restated consolidated cash flow statement for the half year ended September
30, 2024 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022
and the summary statement of significant accounting policies, and other explanatory
information prepared in terms of the Section 26 of Part | of Chapter 1l of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in




Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India, each as amended.

RoC/Registrar of Companies

The Registrar of Companies, Mumbai situated at Registrar of Companies 5th Floor, 100,
Everest Building, Marine Drive, Churchgate, Mumbai- 400002.

Senior Management

Senior Management means the officers and personnel of our Company as defined in
Regulation 2(1) (bbbb) of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018. For details, please refer to Chapter titled “Our Management” on page
no. 157 of this Prospectus.

Shareholders

Shareholders of our Company.

Statutory Auditor

The Statutory Auditors of our Company in our case being V S Jakhotiya & Co.

Peer Review Auditor

The Peer Review Auditor of our Company having a valid Peer Review certificate in
our case being V S Jakhotiya & Co

Subscriber to MOA

Initial Subscriber to MOA.

Stakeholders Relationship Committee

Stakeholder’s relationship committee of our Company constituted in accordance with
Section 178 of the Companies Act, 2013 and as disclosed in the Chapter titled “Our
Management” on page no. 157 of this Prospectus.

Subsidiaries The Subsidiaries of our company, being Digvijay Shradha Infrastructure Private
Limited, Achievers Ventures Private Limited, Solus Ventures LLP and Stargate
Ventures LLP. For details, please refer to the Chapter titled “History and Certain
Corporate Matters” on page 148 of this Prospectus.
ISSUE RELATED TERMS
Terms Descriptions

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
having accepted the Application Form.

Abridged Prospectus

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

Addendum

The Addendum dated February 17, 2025 to the Draft Red Herring Prospectus filed by our
Company.

Allot/ Allotment of /Allotted Equity
Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Issue of Equity Shares to the successful Applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to each successful Applicants who have been
allotted Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

Allottee(s)

A successful Applicant (s) to whom the Equity Shares are being/have been issued/allotted.

Applicant/Investor

Any prospective investor who makes an application for Equity Shares of our company
pursuant to the terms of the Prospectus and the Application Form.

Application

An indication to make an offer during the Issue Period by an Applicant, pursuant to
submission of Application Form, to subscribe for or purchase our Equity Shares at the
Issue Price including all revisions and modifications thereto, to the extent permissible
under the SEBI (ICDR) Regulations.

Application Amount

The number of Equity Shares applied for and as indicated in the Application Form
multiplied by the price per Equity Share payable by the Applicants on submission of the
Application Form.

Application Form

An application form, whether physical or electronic, used by ASBA Bidders which will be
considered as the application for Allotment in terms of the Prospectus.




Application Supported
Blocked Amount/ASBA

by

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

ASBA Account

A bank account maintained with an SCSB and specified in the Bid cum Application Form
which will be blocked by such SCSB to the extent of the appropriate Bid Amount in
relation to a Bid by a Bidder (other than a Bid by an Anchor Investor) and includes a bank
account maintained by a UPI Bidder linked to a UPI ID, which will be blocked upon
acceptance of a UPI Mandate Request made by UPI Bidders using the UPI Mechanism.

ASBA Bidders

All Bidders except Anchor Investors.

“ASBA Bid”

A Bid made by an ASBA Bidder including all revisions and modifications thereto as
permitted under the SEBI ICDR Regulations.

ASBA Forms

An application form (with or without the use of UPI, as may be applicable), whether
physical or electronic, used by ASBA Bidder, which will be considered as the application
for Allotment in terms of the Prospectus.

“Anchor Investor”

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion with a
minimum Bid of 2200 lakhs in accordance with the requirements specified in the SEBI
ICDR Regulations and the Prospectus.

“Anchor Escrow Account(s)” or

“Escrow Account(s)”

Account opened with Anchor Escrow Bank for the Issue and in whose favour the
Anchor Investors will transfer money through direct credit or NEFT or RTGS in respect
of the Bid Amount when submitting a Bid.

“Anchor Allocation

Price”

Investor

The price at which the Equity Shares will be allocated to the Anchor Investors in terms
of the Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus, which will
be decided by our Company, in consultation with the BRLM, during the Anchor Investor
Bid/ Issue Period.

“Anchor Investor Application Form”

The 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 Draft Red
Herring Prospectus, Red Herring Prospectus and Prospectus.

“Anchor Investor Bid/Issue Period” or
“Anchor Investor Bidding Date”

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

“Anchor Investor Issue Price”

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Draft Red Herring Prospectus, Red Herring Prospectus and the
Prospectus, which price will be equal to or higher than the Issue Price but not higher than
the Cap Price. The Anchor Investor Issue Price will be decided by our Company, in
consultation with the BRLM.




“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation
with the BRLM, to the Anchor Investors on a discretionary basis, in accordance with the
SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

ASBA Application Location(s)/
Specified Cities

Such Branches of the SCSBs which shall collect the Application Forms used by the
Applicants applying through the ASBA process and a list of which is available on
https://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.

Banker to the Issue

Bank which are clearing members and registered with SEBI as banker to an issue and with
whom the Public Issue Account will be opened, in this case being “ICICI Bank Limited”

Banker to the Issue Agreement

Agreement dated February 17, 2025 entered into amongst the Company, Book Running
Lead Manager, the Registrar and the Banker of the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under
the Issue, as described in the Chapter titled, “Issue Procedure” beginning on page no.
326 of this Prospectus.

Bid Amount

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

Bid Lot

600 Equity Shares and in multiples of 600 Equity Shares thereafter.

Bid(s)

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

Bids/ Issue 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 The Indian Express, an English national daily newspaper, all editions of
Navbharat, a Hindi national daily newspaper and regional edition of Loksatta, a Marathi
newspaper, Marathi being the regional language of Maharashtra, where our Registered
Office is located, each with wide circulation.

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

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being March 21, 2025 which shall be
published in all editions of The Indian Express, an English national daily newspaper, all
editions of Navbharat, a Hindi national daily newspaper and regional edition of Loksatta, a
Marathi newspaper, Marathi being the regional language of Maharashtra, where our
Registered Office is located, each with wide circulation.
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Bid/ Issue Period

Except in relation to Bid by Anchor Investors, the period between the Bid/lssue
Opening Date and the Bid/Issue Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in accordance
with the SEBI ICDR Regulations and in terms of this Prospectus, provided that the
Bidding shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors. In cases of force majeure, banking strike or similar
circumstances, our Company may, for reasons to be recorded in writing, extend the
Bid/lssue Period for a minimum of three Working Days, subject to overall Bid/lssue
Period not exceeding 10 Working Days.

Bidder or Applicant

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

Bidding Centres

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

Book Building Process

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

Book Running Lead Managers or
BRLMs

The Book Running Lead Manager to the Issue, being Kreo Capital Private Limited.

Broker Centers

Broker centers notified by the Stock Exchanges, where the ASBA Bidders can submit the
Application Forms to a Registered Broker. The details of such broker centers, along with
the names and contact details of the Registered Brokers, are available on the website
of the NSE i.e., www.nseindia.com.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of Allocation

A note or advice or intimation sent to Investors, who have been allotted the Equity Shares,

Note after approval of Basis of Allotment by the Designated Stock Exchange.

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

Cap Price The higher end of the Price Band being X 181 per share.

Collection Centers

Centers at which the Designated Intermediaries shall accept the ASBA Forms, being the
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker center for
registered brokers, designated RTA Locations for RTAs and designhated CDP locations
for CDPs.

Collecting Depository Participant or
CDP

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations in
terms of circular no CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI.

Controlling Branches of SCSBs

Such branches of the SCSBs which coordinate Applications under this Issue made by the
Applicants with the Book Running Lead Manager, the Registrar to the Issue and the Stock
Exchanges, a list of which is provided on http://www.sebi.gov.in or at such other website
as may be prescribed by

SEBI from time to time.

Collecting Registrar and Share
Transfer Agent / CRTAS

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

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation,
Bank Account details and UPI (If applicable).
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Depository/Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996, as amended from time to time, being National Securities
Depositories Limited (NSDL) and Central Depository Services Limited (CDSL).

Depository Participant/DP

A depository participant as defined under the Depositories Act, 1966.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations, along
with names and contact details of the Collecting

Depository Participants eligible to accept Application Forms are available on the
websites of the Stock Exchange i.e., www.nseindia.com.

Designated Date

The date on which amounts blocked by the SCSBs were transferred from the ASBA
Accounts, as the case may be, to the Public Issue Account or the Refund Account, as
appropriate, in terms of the Draft Red Herring Prospectus, Red Herring Prospectus
and this Prospectus, following which the Board may Allot Equity Shares to successful
Bidders in the Issue.

Designated Intermediaries

An SCSB with whom the bank account to be blocked, is maintained, a syndicate member
(or sub-syndicate member), a Registered Broker, Designated CDP Locations for CDP, a
registrar to an issue and share transfer agent (RTA) (whose names is mentioned on website
of the stock exchange as eligible for this activity).

Designated RTA Locations

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

Designated Stock Exchange

National Stock Exchange of India Limited, EMERGE Platform of NSE (“NSE
EMERGE”).

Draft Red Herring Prospectus

The Draft Red Herring Prospectus dated December 11, 2024 issued in accordance with
the SEBI ICDR Regulations, which did not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Issue.

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an issue or invitation under the Issue and in relation to whom the Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares.

Eligible QFls Qualified Foreign Investors from such jurisdictions outside India where it is not unlawful

to make an offer or invitation under the Issue and in relation to whom the Prospectus
constitutes an invitation to purchase the Equity Shares Issued thereby and who have opened
demat accounts with SEBI registered qualified depository participants, and are deemed as
FPIs.

Electronic Transfer of Funds

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

Equity Shares Equity Shares of our Company of face value 5/- each.

Escrow Account(s) Account opened with the Escrow Collection Bank(s) and in whose favour the Investors
will transfer money through direct credit/NEFT/RTGS/ NACH in respect of the Applicant
Amount.

Fll/Foreign Institutional Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)

Investors Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

First/Sole Applicant/Bidder

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

The lower end of the Price Band being % 178 subject to any revision thereto, at or above
which the Issue Price and the Anchor Investor Issue Price will be finalised and below
which no Bids will be accepted.

Foreign Venture Capital
Investors

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

Fresh Issue

43,00,200 Equity Shares

FPI/ Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that
any FIl who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been paid
as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fraudulent Borrower

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

Fugitive Economic Offender

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

General Information Document or GID

The General Information Document for investing in public issues prepared and issued in
accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020, notified by SEBI, suitably modified and included in the chapter titled “Issue
Procedure” on page 326 of this Prospectus.

Issue/Public  Issue/lssue  Size/
Initial Public Issue/IPO

Initial Public issue of up to 43,00,200 Equity Shares of face value of Z5/- each of our
Company for cash at an issue price of X 181 per Equity Share aggregating to X 7783.36
Lakhs by our Company.

Issue Agreement

The Issue Agreement dated September 11, 2024 between our Company and Book Running
Lead Manager.

Issue Closing Date

The date on which Issue Closes for Subscription.

Issue Opening Date

The date on which Issue Opens for Subscription.

Issue Period The period between the Issue Opening Date and the Issue Closing Date, inclusive of both
days, during which prospective Investors may submit their application.
Issue Price % 181 per Equity Share, being the final price within the Price Band, at which Equity Shares

will be Allotted to ASBA Bidders in terms of the Red Herring Prospectus and the
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Issue Price in terms of the Prospectus. The Issue Price will be decided by our Company
in consultation with the BRLM on the Pricing Date, in accordance with the Book Building.

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further
information about the use of the Issue Proceeds please refer to the heading
“Requirement of Funds and Utilisation of Net Proceeds” on page no. 78 under chapter
titled “Objects of the Issue” beginning on page no. 78 of this Prospectus.

Issue Size The Public Issue of up to 43,00,200 Equity shares of Rs. 5/- each at issue price of Rs. 181
per Equity share, including a premium of Rs. 176 per equity share aggregating to Rs.
7,783.36 Lakhs.

Listing Agreement Unless the context specifies otherwise, this means the Equity Listing Agreement to
be signed between our Company and the National Stock Exchange of India Limited.

Market Maker Market Maker appointed by our Company from time to time, in this case being “Badjate

Stock & Shares Private Limited” who has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of listing
of our Equity Shares or for any other period as may be notified by SEBI from time to
time.




Mandate Request

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

Market Making Agreement

The Market Making Agreement dated February 17, 2025 between our Company, Book
Running Lead Manager and Market Maker.

Market
Portion

Maker Reservation

The reserved portion of 2,16,000 Equity Shares of face value of %5/- each fully paid-up
for cash at a price of ¥ 181 per Equity Share aggregating to ¥ 390.96 Lakhs for the Market
Maker in this Issue.

Mutual Fund(s)

Mutual fund (s) registered with SEBI pursuant to the SEBI (Mutual Funds) Regulation,
1996, as amended from time to time.

Minimum Promoter’s Contribution

Aggregate of 20% of the fully diluted post-Issue Equity Share capital of our Company held
by our Promoters which shall be provided towards minimum promoter’s contribution of
20% and locked in for a period of three years from the date of Allotment.

Mobile App(s)

The mobile applications listed on the website of SEBI at www.sebi.gov.in or such other
website as may be updated from time to time, which may be used by RIlIs to submit
Applications using the UPI Mechanism

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of up to 40,84,200 Equity
Shares of face value X 5/- each fully paid up for cash at an Issue price of X 181 per Equity
Share (the “Issue Price”), aggregating up to X 7,392.40 Lakhs Only.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company. For further
details, please refer to the chapter titled “Objects of the Issue” on page 78.

NPCI

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

Non-Institutional Investors or Nlls

All Applicants, including sub-accounts of FllIs registered with SEBI which are foreign
corporate or foreign individuals, that are not QIBs or Retail Individual Investors and who
have applied for Equity Shares for an amount of more than Rs. 2 lakhs (but not including
NRIs other than Eligible NRIs).

Non-Resident or NR

A person resident outside India, as defined under FEMA and includes Eligible non-
resident Indian, Eligible QFIs, FlIs registered with SEBI, FVCls and FPIs.

Non-Resident Indian/NRI

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

NSE EMERGE/ Emerge Platform of
NSE

The SME platform of NSE, approved by SEBI as an SME Exchange for listing of equity
shares Issued under Chapter IX of the SEBI ICDR Regulations.

Other Investor

Investors other than Retail Individual Investors. These include individual applicants other
than retail individual investors and other investors including corporate bodies or institutions
irrespective of the number of specified securities applied for.

OCB / Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60.00% by NRIs including overseas trusts, Overseas Corporate Body means
and includes an entity defined in which not less than 60.00% clause (xi) of Regulation 2
of beneficial interest is irrevocably held by NRIs directly or indirectly and the Foreign
Exchange Management (Withdrawal of General Permission to Overseas Corporate
Bodies (OCB’s) Regulations 2003 and which was in existence on October 3, 2003 and the
date of the commencement of these Regulations and immediately prior to such date had
taken benefits under the commencement was eligible to undertake transactions pursuant to
the general permission granted to under the Regulations. OCBs under FEMA are not
allowed to invest in this Issue

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.

Prospectus

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



http://www.sebi.gov.in/

Public Issue Account

The Bank Account opened with the Banker(s) to the Issue under Section 40 of the
Companies Act, 2013 to receive monies from the SCSBs from the bank accounts of the
ASBA Accounts on the Designated Date.

Price Band

Price Band of a minimum price (Floor Price) of ¥ 178 and the maximum price (Cap Price)
of ¥ 181. The Price Band will be decided by our Company in consultation with the BRLM
and advertised in two national daily newspapers (one each in English and in Hindi) with
wide circulation and one daily regional newspaper with wide circulation at least two
working days prior to the Bid / Issue Opening Date.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise the Issue
Price.

Qualified Institutional Buyers or QIBs

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

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more than
10 % of the Net Issue, consisting of 4,08,600 Equity Shares aggregating to X 739.57 lakhs
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a discretionary basis,
as determined by our Company in consultation with the BRLM), subject to valid Bids being
received at or above the Issue Price or Anchor Investor Issue Price (for Anchor Investors).

Refund Account

Account to which Application monies are to be refunded to the Bidders.

Refund  through  electronic
transfer of funds

Refunds through NECS, NEFT, direct credit, NACH or RTGS, asapplicable.

Refund Bank / Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the
Issue at which the Refund Account will be opened, in this case being “ICICI Bank
Limited".

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stockbrokers and Sub Brokers) Regulation 1992, and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate eligible to procure bids
in terms of Circular No. CIR/CFD/14/2012 dated October 04, 2012 issued by SEBI.

Registrar and Share Transfer Agents or
RTAs

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

Registrar/Registrar to this Issue/RTI

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

Resident Indian

A person resident in India, as defined under FEMA

Registrar Agreement

The agreement dated September 11, 2024 entered into between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the Registrar
pertaining to the Issue.

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Retail Individual Investor(s) or RII(S)

Individual Applicants or minors applying through their natural guardians (including HUFs,
in the name of Karta and Eligible NRIs) who apply for the Equity Shares of a value of not
more than 22,00,000 in this Issue.

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares or the Application
Amount in any of their Application Forms or any previous Revision Form(s), as applicable.
QIB Applicant and Non-Institutional Applicant are not allowed to lower their Application
Forms (in terms of quantity of Equity Shares or the Application Amount) at any stage.
Retail Individual Bidders and Eligible Employees can revise their Application Forms
during the Issue Period and withdraw their Application Forms until Issue Closing Date.

Retail Portion

The portion of the Issue being not less than 50.01 % of the Net Issue consisting of 20,42,400
Equity Shares which shall be available for allocation to Retail Individual Bidders (subject
to valid Bids being received at or above the Issue Price), which shall not be less than the
minimum Bid Lot subject to availability in the Retail Portion and remaining Equity Shares
to be allotted on a proportionate basis.
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Red Herring Prospectus / RHP

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

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

A Banks registered with SEBI, Issuing Services in relation to ASBA, a list of which is
available on the website of SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

SME Exchange

“SME exchange” means a trading platform of a recognised stock exchange having
nationwide trading terminals permitted by the SEBI to list the specified securities issued in
accordance with Chapter IX of SEBI ICDR and includes a stock exchange granted
recognition for this purpose but does not include the Main Board;

Specified Locations

Collection Centres where the SCSBs shall accept application forms, a list of which is
available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Sponsor Bank

Sponsor Bank being “ICICI Bank Limited” means a Banker to the Issue registered with
SEBI which is appointed by the Issuer to act as a conduit between the Stock Exchanges and
NPCI in order to push the mandate collect requests and / or payment instructions of the
Rlls using the UPI Mechanism and carry out other responsibilities, in terms of the UPI
Circulars.

Stock Exchange

SME Platform of National Stock Exchange of India Limited

SEBI (ICDR) Regulations/ ICDR
Regulation / Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI
on September 11, 2018, as amended from time to time, including instructions and
clarifications issued by SEBI from time to time.

SEBI  Insider
Regulations

Trading

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

SEBI Takeover Regulations or SEBI
(SAST) Regulations

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

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

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 / Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Amendment) Regulations, 2020 and as amended thereto,
including instructions and clarifications issued by SEBI from time to time.

Transaction Registration

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as

Slip/TRS the case may be, to the applicants, as proof of registration of the Application.
UPI Unified Payments Interface (UPI) is an instant payment system developed by the NPCI.
UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail

Portion, and (ii) Non- Institutional Bidders with an application size of up to ¥5,00,000 in the
Non-Institutional Portion, and 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 Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued
by SEBI, all individual investors applying in public issues where the application amount is
up to %5,00,000 shall use UPI and shall provide their UPI ID in the 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 websites
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity)
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UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8,2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, SEBI circular number
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number

SEBI/HO/CFD/DIL2/P/CIR/2021/570m dated June 2, 2021,
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022,
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022,

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with
circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent
that such circulars pertain to theUPI Mechanism), SEBI master circular with circular no.
SEBI/HO/CFD/PoD- 2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent circulars
or notifications issued by SEBI in this regard, along with the circular issued by the National
Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and
any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this
regard and any other circulars issued by SEBI or any other governmental authority in
relation thereto from time to time.

UPI'ID

ID created on Unified Payment Interface (UPI) for single window mobile
payment system developed by the National Payment Corporation of India (NPCI).

UPI Mandate Request

A request (intimating the UPI Investors by way of a notification on the UPI application and
by way of a SMS directing the UPI Investors to such UPI mobile application) to the UPI
Investors initiated by the Sponsor Bank to authorize blocking of funds on the UPI
application equivalent to application Amount and subsequent debit of funds in case of
Allotment.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued
by SEBI, all individual investors applying in public issues where the application amount is
up to %5,00,000 shall use UPI and shall provide their UPI ID in the 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 issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity).

UPI Mechanism

The Bidding mechanism that may be used by a UPI Bidder to make Bids in the Issue in
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction.

Underwriters

The Underwriter in this case being Kreo Capital Private Limited

Underwriting Agreement

The Underwriting Agreement dated November 11, 2024 entered into between our Company
and the Underwriters.

Working Days

Working Day shall mean all days, excluding all Saturdays, Sundays and public holidays,
on which commercial banks in city as mentioned in this Prospectus are open for business
and in case of the time period between the Bid/lssue Closing Date and the listing of the
Equity Shares on the Stock Exchanges, Working Day shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, as per the circulars issued by SEBI.
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CONVENTIONAL AND GENERAL TERMS

Terms Descriptions

AGM Annual General Meeting

Avrbitration Act The Arbitration and Conciliation Act, 1996

ACIT Assistant Commissioner of Income Tax.

AS or Accounting Standards Accounting Standards as notified by Companies (Accounting Standards) Rules, 2016

AIF(s) The alternative investment funds, as defined in, and registered with SEBI
under the Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

Air Act, 1981 Air (Prevention and Control of Pollution) Act, 1981.

Category | AIF

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

Category Il AIF

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

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI
AIF Regulations.

Category | Foreign Portfolio Investor(s)

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

Category Il Foreign Portfolio Investor(s)

FPIs who are registered as “Category |l foreign portfolio investor” under the SEBI FPI
Regulations.

Category Il Portfolig

Investor(s)

Foreign

FPIs who are registered as “Category 111 foreign portfolio investor” under the SEBI FPI
Regulations.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to have
effect upon notification of the sections of the Companies Act, 2013) along with the relevant
rules made there under.

Companies Act/Companies Act, 2013

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

Competition Act

The Competition Act, 2002.

Consolidated FDI Policy

Consolidated FDI Policy dated October 15, 2020, issued by the Department of Industrial
Policy and Promotion, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

COPRA The Consumer Protection Act, 1986

CST Act Central Sales Tax Act, 1956.

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

FCNR Account Foreign currency non-resident account.

ESI Act The Employees’ State Insurance Act, 1948

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

FEMA Regulations

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

FII(s)

Foreign Institutional Investors as defined under the SEBI FPI Regulations.

FCNR Account

Foreign Currency Non-Resident (Bank) account established in accordance with the FEMA.

Financial Year/ Fiscal/ Fiscal Year/F.Y.

Period of twelve (12) months ended March 31 of that particular year, unless otherwise stated.

Foreign Portfolio Investor or FPI

Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and registered with
SEBI under applicable laws in India.

Fugitive economic offender

“Fugitive economic offender” shall mean an individual who is declared a fugitive
economic offender under section 12 of the Fugitive Economic Offenders Act, 2018 (17 of
2018)

FVCI

Foreign Venture Capital Investor, registered under the FVCI Regulations.

FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000.

GIR Number

General Index Registry Number.

Hazardous Waste Rules, 2008

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules,
2008.
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Income Tax Act or the I.T. Act

The Income Tax Act, 1961.

Ind AS

The Indian Accounting Standards notified under Section 133 of the Companies
Act and referred to in the Ind AS Rules

Ind AS Rules

Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP/ IGAAP

Accounting standards notified under Section 133 of the Companies Act, 2013 read with
Companies (Accounting Standards) Rules 2006 and the Companies (Accounts) Rules,
2014 in so far as they apply to our Company,

IRDAI Investment Regulations

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

LLP Act

The Limited Liability Partnership Act, 2008.

Mutual Funds

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

Notified Sections The sections of the Companies Act, 2013, that have been notified by the Government as
having come into effect prior to the date of this Prospectus.

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

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

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

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

SEBI Act Securities and Exchange Board of India Act, 1992.

SBO Rules Companies (Significant Beneficial Owners) Rules, 2018

SEBI AlF Regulations

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

SEBI FIl Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014.

SEBI Depository Regulations

Securities and Exchange Board of India (Depositories and Participants) Regulations,
1996, as amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000.

SEBI (ICDR) Regulations

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

SEBI (LODR) Regulation SEBI | SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.
Listing Regulations

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

Regulations 1992, as amended

SEBI Portfolio Manager Securities and Exchange Board of India (Portfolio Managers) Regulations, 1993, as
Regulations amended

SEBI Stock Broker Regulations

Securities and Exchange Board of India (Stock Brokers and Sub-brokers) Regulations, 1992

SEBI Takeover Regulations

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

SEBI VVCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996, as amended

Securities Act

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

State Government

The government of a state of the Union of India.

STT

Securities Transaction Tax.
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Sub-account

Sub-accounts registered with SEBI under the SEBI FII Regulations other than sub-accounts
which are foreign corporate or foreign individuals.

Stamp Act

The Indian Stamp Act, 1899

Trademarks Act

Trade Marks Act, 1999, as amended

VCFs

Venture Capital Funds as defined and registered with SEBI under the SEBI VCF
Regulations.

Water Act, 1974

Water (Prevention and Control of Pollution) Act, 1974.

Year/ calendar year

Unless context otherwise required, shall mean the twelve-month period
ending December 31

TECHNICAL AND INDUSTRY RELATED TERMS

Terms Descriptions

AAI Airport Authority of India

BP Building Permit

CC Commencement Certificate

Capex Capital Expenditure

CPI Consumer Price Index

DIPP Department of Industrial Policy and Promotion
DPIT Department for Promotion Industry and Internal Trade
DPR Detailed Project Report

EPF Employees’ Provident Fund

ESI Employee State Insurance

FCNR Foreign Currency Non-Resident

FDI Foreign Direct Investment

FY Financial Year

GDP Gross Domestic Product

GST Goods and Service Tax

GVA Gross Value Added

G-sec Government Securities

MSMEs Micro, Small and Medium Enterprises
MYEA Mid-Year Economic Analysis

NH National Highway

NITI Aayog National Institution for transforming India
NMP National Manufacturing Policy

OMR Optical Marking Recognition

OSA Out Sourcing Agent

PMA Preferential Market Access

PM Project Manager

PSUs Public Sector Undertaking

RIMS Records and Information Management Services
RBI Reserve Bank of India

REIT Real Estate Investment Trust

RCC Reinforced Cement Concrete

RFQ RFQ

RMC Ready Mix Concrete

R&D Research and Development

SED Strategic Engineering Division

SEZ Special Economic Zone

STP Sewage Treatment Plant

TFA Trade Facilitation Agreement

UPS Uninterrupted Power Supply

VVDP Variable Data Printing

WPI Wholesale Price Index

WEO World Economic Outlook
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ABBREVIATIONS

Terms

Descriptions

T or X or Rupees or INR

Indian Rupees.

AGM

Annual General Meeting.

AS/Accounting Standards

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

AY. Assessment year.

Alc Account

ASBA Applications Supported by Blocked Amount

BC Before Christ.

BPLR Bank Prime Lending Rate.

CARO Companies (Auditor’s Report) Order, 2016 & 2020, as amended
CDSL Central Depository Services (India) Limited.

CEO Chief Executive Officer.

CIN Corporate Identification Number.

CLB Company Law Board.

CrPC Criminal Procedure Code, 1973, as amended.

CSR Corporate Social Responsibility.

CCl Competition Commission of India

Civil Code The Code of Civil Procedure, 1908

DIN Director Identification Number.

DPID Depository participant’s identification.

DP Depository Participant.

ED Executive Director

ECS Electronic Clearing System.

EBITDA Earnings before Interest, Tax Depreciation and Amortization.
EGM Extraordinary General Meeting of the Shareholders of the Company.
EPS Earnings Per Share.

ESOS Employee Stock Option Scheme.

ED Executive Director

FDI Foreign Direct Investment.

FIPB Foreign Investment Promotion Board.

FOB Free On Board

FY / Fiscal/ Financial Year Period of twelve months ended March 31 of that particular year, unless otherwise stated
GAAR General anti avoidance rules.

GBP Great Britain Pound.

GIR General index register.

Gol/Government Government of India.

GST Goods & Service Tax

GDP Gross Domestic Product

HNI High Net Worth Individual.

HUF Hindu Undivided Family.

ICAI Institute of Chartered Accountants of India.

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards.

Indian GAAP Generally Accepted Accounting Principles in India.
ISO International Organization for Standardization.

IT Act The Income Tax Act, 1961, as amended.

IT Rules The Income Tax Rules, 1962, as amended.

IBC The Insolvency and Bankruptcy Code, 2016

IPO Initial Public Offering

ISIN International Securities Identification Number

IST Indian Standard Time

Ind AS Indian Accounting Standard

Vv Joint Venture.
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Terms Descriptions
KYC Know Your Customer
MCA Ministry of Corporate Affairs, Government of India.
MoU Memorandum of Understanding.
MD Managing Director

Merchant Banker

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

N.A. Not Applicable.

NAV/Net Asset Value Net asset value

NECS National Electronic Clearing Services.
NEFT National Electronic Fund Transfer.
NoC No Objection Certificate.

No. Number.

NR Non-Resident.

NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited
NTA Net Tangible Assets.

NRE Non-Resident External Accounts
NACH National Automated Clearing House
NBFC Non-banking financial company
p.a. Per annum.

PAN Permanent Account Number.

P&L Profit and loss account

PAT Profit After Tax.

PBT Profit Before Tax.

PCB Pollution Control Board.

P/E Ratio Price per Earnings Ratio.

PFRDA Pension Fund Regulatory and Development Authority
Pvt. Private.

RBI Reserve Bank of India.

RoC Registrar of Companies.

ROE Return on Equity

RONW Return on Net Worth.

RTGS Real Time Gross Settlement.

SCN Show Cause Notice.

Sq. ft. / sq. ft. Square feet

SCSB Self-Certified Syndicate Bank.
SME Small and Medium Enterprises

STT Securities Transaction Tax

TAN Tax Deduction Account Number
TIN Taxpayers ldentification Number
TDS Tax Deducted at Source

UIN Unique Identification Number.

us United States.

UPI Unified Payments Interface

VAT Value Added Tax.

w.elf. With effect from

WTD Whole Time Director

YoY Year on Year.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATAAND CURRENCY OF
FINANCIAL PRESENTATION

CERTAIN CONVENTIONS

Unless otherwise specified or the context otherwise requires, all references to “India” in this Prospectus are to the Republic of India
and its territories and possession 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.

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

LR N3

In this Prospectus, the terms “the Company”, “our Company”, “Issuer”, “Issuer Company” unless the context otherwise indicates or
implies, refers to Active Infrastructures Limited (Formerly known as Active Infrastructures Private Limited).

99 G699 ¢

In this Prospectus, the terms “we”, “us”, “our”, unless the context otherwise indicates or implies, refers to our Company together with
our Subsidiaries, Associates and Group Companies, if any.

In this 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”.

FINANCIAL DATA

Unless stated otherwise, the financial information in this Prospectus are extracted from the Restated Consolidated Financial Statements
of our Company as at half year ended on September 30, 2024, and financial years ended on March 31, 2024, March 31, 2023 and March
31, 2022, prepared in accordance with Indian Accounting Standard, Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the
SEBI (ICDR) Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI, as
amended from time to time and as stated in the report of our Peer Reviewed Auditor, set out in the section titled “Restated Consolidated
Financial Statements” beginning on page no 189 of this Prospectus. Our restated Consolidated financial statements are derived from
our audited financial statements prepared in accordance with Indian Accounting Standard and the Companies Act, 2013 and have been
restated in accordance with the SEBI (ICDR) Regulations.

Our fiscal year commences on 1st April of each year and ends on 31st March of the next year. Therefore, all references in this Prospectus
to a particular Financial Year, Fiscal Year or FY, unless stated otherwise, are to the 12 months period ending on 31st March of that
year. In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding-off.
All decimals have been rounded off to two decimal points and all percentage figures have been rounded off to two decimal places.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Prospectus, nor do we provide a reconciliation of our
financial statements to those of IFRS or any other accounting principles or standards. If we were to prepare our financial statements in
accordance with such other accounting principles, our results of operations, financial condition and cash flows may be substantially
different. Prospective investors should consult their own advisors regarding such differences and their impact on the financial data.
Accordingly, the degree to which the restated consolidated financial statements included in the Prospectus will provide meaningful
information is entirely dependent on the reader's level of familiarity with Indian accounting practices, the Companies Act, 2013 and the
SEBI ICDR Regulations 2018. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in the Prospectus should accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forth in this Prospectus, including in the Sections titled “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page
no. 29, 117 and 275 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the restated
audited consolidated financial statements of our Company included in this Prospectus.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.”, “INR” or “T” are to Indian Rupees, the official currency of the Republic of India. All references to
“£” or “GBP” are to Great Britain Pound, the official currency of the United Kingdom. All references to “$”, “US$”, “USD”, “U.S. $”
or “U.S. Dollars” are to United States Dollars, the official currency of the United States of America

Our Company has presented certain numerical information in this Prospectus in “Lakh” units. One lakh represents 1, 00,000. In this
Prospectus, any discrepancies in any table between the total and the sums of the amounts listed therein are due to rounding-off.

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

INDUSTRY AND MARKET DATA
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Unless stated otherwise, industry and market data used throughout this Prospectus has been derived from Global Economic Prospects
by World Bank and India Brand Equity Foundation (IBEF). Industry publications generally state that the information contained in those
publications has been obtained from sources believed to be reliable but that their accuracy and completeness are not guaranteed, and
their reliability cannot be assured. Although, we believe that the industry and market data used in this Prospectus is reliable, neither we
nor the Book Running Lead Manager nor any of their respective affiliates or advisors have prepared or verified it independently. Actual
results and future events could differ materially from such forecasts, estimates, predictions, or such statements. Although the industry
and market data used in this Prospectus is reliable, industry sources and publications may base their information on estimates and
assumptions that may prove to be incorrect. Further, industry sources and publications are also prepared based on information as of
specific dates and may no longer be current or reflect current trends. The extent to which the market and industry data used in this
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.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in Risk Factor No. 34 titled “We have not independently verified certain data in this Prospectus” on page no. 40 in the
Section titled “Risk Factors” beginning on page no. 29 of this Prospectus. Accordingly, investment decisions should not be based on
such information.

In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 96 of the Prospectus includes
information relating to our peer group companies. Such information has been derived from publicly available sources, and neither we,
nor the BRLM, have independently verified such information.
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FORWARD LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical fact and may be described as “forward-looking
statements”. These forward-looking statements include statements which can generally be identified by words or phrases such as “may”,
“will”, “aim”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “seek to”, “future”, “objective”, “goal”,
“project”, “should”, “potential” “believe”, “likely”, “will purse” “will achieve” and similar expressions or variations of such
expressions, that are or may be deemed to be forward looking statements. Similarly, statements that describe the strategies, objectives,

plans or goals of our Company are also forward-looking statements

All statements regarding the expected financial condition and results of operations, business, plans and prospects are forward- looking
statements. These forward-looking statements include statements as to the business strategy, the revenue, profitability (including,
without limitation, any financial or operating projections or forecasts), planned initiatives. These forward-looking statements and any
other projections contained in this prospectus (whether made by us or any third party) are predictions and involve known and unknown
risks, uncertainties and other factors that may cause the actual results, performance or achievements to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements or other projections. Important
factors that could cause actual results, performance or achievements to differ materially include, but are not limited to, those discussed
under the Section titled “Risk Factors”; “Industry Overview”; “Our Business”; and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”’; beginning on page no. 29, 111, 117 and 275 respectively, of this Prospectus.

The forward-looking statements contained in this prospectus are based on the beliefs of our management, as well as the assumptions
made by and information currently available to our management. Although we believe that the expectations reflected in such forward-
looking statements are reasonable at this time, we cannot assure investors that such expectations will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward- looking statements. If any of these risks and
uncertainties materializes, or if any of the underlying assumptions prove to be incorrect, the actual results of operations or financial
condition could differ materially from that described herein as anticipated, believed, estimated or expected. All subsequent written and
oral forward-looking statements attributable to us are expressly qualified in their entirety by reference to these cautionary statements.

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

e Changes in laws and regulations relating to the Sectors/areas in which we operate;
¢ Emergence of alternate products which may be technologically advanced and our inability to keep pace with the change

o Political instability or changes in the Government in India or in the government of the states where we operate could cause us
significant adverse effects;

e  Our dependence on limited number of customers/suppliers/brands for a significant portion of our revenues;
e Any failure to comply with the financial and restrictive covenants under our financing arrangements;

e Our ability to retain and hire key employees or maintain good relations with our workforce;

e Impact of any reduction in sales of our products;

e Increased competition in industries/sector in which we operate;

e  Our ability to expand our geographical area of operation;

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

e Failure to obtain any applicable approvals, licenses, registrations and permits in a timely manner;
e Occurrence of natural or man-made disasters could adversely affect our results of operations and financial condition;

e Our inability to successfully diversify our product offerings may adversely affect our growth and negatively impact our
profitability;

e Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices.
e Recession in the real estate market
e  Our ability to meet our capital expenditure requirements

e COVID-19 pandemic and similar circumstances
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By their nature, certain market risk disclosures are only estimates and could be materially different from what actually occurs in the
future. As aresult, actual future gains or losses could materially differ from those that have been estimated. Our Company, our Directors,
our Promoters, the Book Running Lead Manager, or their respective affiliates do not have any obligation to, and do not intend to, update
or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements, our Company and the Book
Running Lead Manager will ensure that investors are informed of material developments until the time of the grant of final listing and
trading permissions with respect to Equity Shares being issued in this Issue, by the Stock Exchanges. Our Company will ensure that
investors are informed of material developments in relation to statements about our Company in this prospectus until the Equity Shares
are allotted to the investors.
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SECTION Il - SUMMARY OF PROSPECTUS

The following is a general summary of the terms of the Issue included in this Prospectus and is not exhaustive, nor does it purport to
contain a summary of all the disclosures in this Prospectus when filed, or all details relevant to prospective investors. This summary
should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this
Prospectus, including the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the Issue”, “Industry
Overview”, “Our Business”, “Our Promoter and Promoter Group”, “Restated Consolidated Financial Statements”, “Outstanding
Litigation and Other Material Developments” and “Issue Procedure” on pages 29, 46 , 65, 78, 111, 117, 173, 189, 289, and 326 ,

respectively of this Prospectus.
PRIMARY BUSINESS OF THE COMPANY

Our Company operates primarily in two key segments: Infrastructure and Construction of Commercial Projects. Within the
Infrastructure segment, our focus encompasses the construction of roads (including bridges), flyovers, water supply systems,
irrigation projects, and other related infrastructure activities and in our Construction of Commercial Projects Segment, we build
various spaces such as, office complexes, retail centers, exhibition halls, retail outlets, private educational institutions, and other
facilities. We operate on a pan-India scale, with our completed, ongoing and upcoming projects being in the state of Maharashtra,
Madhya Pradesh, Uttar Pradesh and Tripura.

For more details, please refer chapter titled “Our Business” on page 117 of this Prospectus.
INDUSTRY IN WHICH OUR COMPANY IS OPERATING
INFRASTRUCTURE SECTOR IN INDIA

India’s high growth imperative in 2023 and beyond will significantly be driven by major strides in key sectors with infrastructure
development being a critical force aiding the progress.

Infrastructure is a key enabler in helping India become a US $26 trillion economy. Investments in building and upgrading physical
infrastructure, especially in synergy with the ease of doing business initiatives, remain pivotal to increase efficiency and costs. Prime
Minister Mr. Narendra Modi also recently reiterated that infrastructure is a crucial pillar to ensure good governance across sectors.
The US$ 1.3 trillion national master plan for infrastructure, Gati Shakti, to bring about systemic and effective reforms in the sector.

(Source: https://www.ibef.org/industry/infrastructure-sector-india)

For further details, please refer chapter titled “Industry Overview” beginning on page no. 111 of this Prospectus.

NAME OF PROMOTERS

As on the date of this Prospectus, promoters of our Company are Mr. Sunil Gyanchand Raisoni, Mr. Shreyas Sunil Raisoni, Shradha
Infraprojects Limited and Riaan Diagnostic Private Limited. For detailed information on our Promoters and Promoter’s Group, please
refer to Chapter titled “Our Promoters and Promoter’s Group” on page no. 173 of this Prospectus.

SIZE OF THE ISSUE

Our Company is proposing the public issue of up to 43,00,200 equity shares of face value of X 5/- each of Active Infrastructures Limited
for cash at a price of ¥ 181/- per equity share including a share premium of ¥ 176/- per equity share (the “issue price”) aggregating to
% 7,783.36 lakhs (“the issue™), of which 2,16,000 equity shares of face value of X5/- each for cash at a price of ¥ 181/- per equity share
including a share premium of % 176/- per equity share aggregating to X 390.96 lakhs will be reserved for subscription by market maker
to the issue (the “market maker reservation portion”). The issue less the market maker reservation portion i.e. Net issue of 40,84,200
equity shares of face value of X 5/- each at a price of X 181/- per equity share including a share premium of X 176/- per equity share
aggregating to X 7,392.40 lakhs is herein after referred to as the “net issue”. The issue and the net issue will constitute 28.64 % and
27.57 %, respectively, of the post issue paid up equity share capital of our company. The face value of the equity shares is X 5/- each.
The price band has been decided by our Company in consultation with the Book Running Lead Manager (“BRLM”) and also will be
advertised in all editions of the English national newspaper, all editions of the Hindi national newspaper and regional language
newspaper, each with wide circulation, at least 2 (two) working days prior to the bid/ issue opening date with the relevant financial
ratios calculated at the floor price and the cap price and shall be made available to the Emerge platform of National Stock Exchange
of India Limited (“NSE Emerge”, referred to as the “Stock Exchange”) for the purpose of uploading on their website. For further
details, kindly refer to chapter titled “Terms of the issue” beginning on page 314 of this Prospectus.
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OBJECTS OF THE ISSUE

Particulars Amount R in) Lakhs
Gross Proceeds of the Fresh Issue 7783.36
Less: Issue related Expenses in relation to Fresh Issue 106.85
Net Proceeds of the Fresh Issue ® 7676.51

@ The Issue related expenses are estimated expenses and subject to change.

REQUIREMENT OF FUNDS AND UTILISATION OF NET PROCEEDS

The Net Proceeds of the Issue are proposed to be utilised in the manner set out in the following table:

Sr.No Particulars Amount ® in) Lakhs % of Gross Issue Proceeds

1 Funding Working Capital Requirements of our Company 3,898.04 50.08 %

2. Repayment/ Prepayment of Certain Borrowings availed by our| 1,672.34 21.49 %
Company and Margin Money for obtaining Bank Guarantee

3. Capital Expenditure towards Purchase of Contruction 704.80 9.05%
Equipments

4, General Corporate Purpose# 1401.33 18.00 %

Total 7676.51 98.62 %

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Fresh Issue.

For detailed information on the “Objects of the issue”, please refer the chapter “Objects of the Issue” beginning on page no. 78
of this Prospectus

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Net Issue Proceeds which are as follows:

Sr.No Particulars Amount R in) Lakhs
1 Funding Working Capital Requirements of our Company 3,898.04
2. Repayment/ Prepayment of Certain Borrowings availed by our Company and ofi 1,672.34
Margin Money for Obtaining Bank Guarantee
Capital Expenditure towards Purchase of Contruction Equipments 704.80
4. General Corporate Purpose# 1401.33
Total 7676.51

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Fresh Issue.

For detailed information on the “Objects of the issue”, please refer the chapter “Objects of the Issue” beginning on page no. 78
of this Prospectus
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SHAREHOLDING

The shareholding pattern of our Promoter and Promoter Group before and after the Issue is set forth below:

Sr.

Category of Promoter

No. Pre-Issue Post-Issue*
% of Pre- Issue % of Post- Issue
No. of Shares Capital No. of Shares Capital
A.  |Promoter
Shradha Infraprojects Ltd. 1,07,14,804 99.99 1,07,14,804 71.36
Total 1,07,14,804 99.99 1,07,14,804 71.36
B. |Promoter Group
Not Applicable - - - -
Total - - - -
*Assuming none of the promoters is subscribing to the issue
For further details, please refer chapter titled “Capital Structure” at page 65 of this Prospectus.
SUMMARY OF RESTATED CONSOLIDATED FINANCIAL STATEMENTS
® In Lakhs)
Sr.No Particulars For the For the year ended
Half year ended on
September 30, March 31, March 31, March 31,
2024 2024 2023 2022
1. [Equity Share Capital 535.74 535.74 66.97 66.97
2. |Networth 3251.46 2,883.78 1,845.27 1,104.00
3. |Revenue from operations 3,367.12 9,718.33 8,939.83 110.08
4. |Profit After Tax 555.19 1,044.55 986.99 8.75
5. [*Earnings Per Share — Basic & Diluted 4.35 8.48 9.12 0.08
(Post Bonus)
6. |Net asset value (NAV) per Equity 30.35 26.91 17.22 10.3
Shares (Post Bonus)
7.  [Total Borrowings 5609.13 6,475.88 6,930.06 10,918.97

*The Earnings per equity share for the half year ended September 30, 2024 not annualized. Accounting and other ratios are derived
from the Restated Consolidated Financial Statement.

For further details, refer chapter titled “Restated Consolidated Financial Statements” on page 189 of this Prospectus.
AUDITORS’ QUALIFICATIONS

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

For further details, refer chapter titled “Restated Consolidated Financial Statements” on page 189 of this Prospectus.

SUMMARY OF OUTSTANDING LITIGATIONS

A summary of outstanding litigation proceedings involving our Company, Promoter, Directors, Subsidiaries, and Group Companies
are mentioned below:
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®in lakh)

/Against our Group
Companies

Name of Entity | Number of | Number of Tax |Number of Action| Disciplinary actions Number of Aggregate
Criminal proceedings taken by by the SEBI or stock| Material civil amount
Proceedings Statutory or Exchanges against litigations involved
Regulatory our promoter
authorities
Company
By our Company Nil Nil Nil Nil Nil Nil
Against our Nil 6 Nil Nil Nil 041
Company
Directors
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Directors
Promoters
By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil 7 Nil Nil 1 82.34
Promoters
Subsidiaries
By our Subsidiaries Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries
Group Companies
By our Group Nil Nil Nil Nil Nil Nil
Companies
Nil Nil Nil Nil Nil Nil

For further details, refer the chapter titled “Outstanding Litigation and Other Material Developments” on page 289 of this

Prospectus.

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, before making an investment in our equity shares. Any of the following risks as well as other
risks and uncertainties discussed in this Offer Document could have a material adverse effect on our business, financial condition and
results of operations and could cause the trading price of our Equity Shares to decline, which could result in the loss of all or part of
your investment. In addition, the risks set out in this Offer Document may not be exhaustive and additional risks and uncertainties,
not presently known to us, or which we currently deem immaterial, may arise or become material in the future. Unless otherwise
stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the financial or other risks mentioned
herein. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on page no. 29 of this Prospectus.
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CONTINGENT LIABILITIES

There are no Contingent Liabilities of the Company for the half year ended September 30, 2024, and for the financial year ended on
March 31, 2024, 2023 and 2022.

RELATED PARTY TRANSACTIONS

A summary of the related party transactions entered into by us for the half year ended September 30, 2024 and for the Financial
Years ended on March 31, 2024, 2023 and 2022 is detailed below:

Sr. No. Name of Related Party Relationship
1. Shradha Infraprojects Limited Holding Company
2. Mrugnayani Infrastructures Private Limited Subsidiary of holding company
3. Suntech Infraestate Nagpur Private Limited Group Company
4. Digvijay Shraddha Infrastructure Private Limited | Subsidiary Company (From Apr 22-23)
S, Achievers Ventures Private Limited Wholly Owned Subsidiary Company (From Apr22-23)
6. Mr. Shreyas Raisoni Director
7. Mr. Nitesh Sanklecha Managing Director
8. Mr. Pravin Pohankar Director
9. Mr. Chandrakant Waman Waikar Director
10. Ms. Asha Sampath Independent Director
11. Mr. Akshay Bharat Thakkar Independent Director
12. Mr. Gaurav Balkrishna Sharma Independent Director
13. Mr. Sunil Raisoni Relative of Director
14. Stargate Ventures LLP Subsidiary
15. Solus Ventures LLP Subsidiary
16. Devansh Dealtrade LLP Associate
17. Godhuli Vintrade LLP Associate
18. Mrs. Shradha Surana Relative of Director
19. Mrs. Shruti Dhadda Relative of Director
20 Jain Engineering Works India Pvt Ltd. Entity where KMP’s have Significant Influence

Summary of transactions entered with related parties for the half year ended September 30, 2024 and for the Financial Years ended
on March 31, 2024, 2023 and 2022 is detailed below:

(X in Lakhs)
T tions duri N fth For the period / year ended on
ransetlﬁelonzr uring IR September 30, | March 31, March 31, March 31,
ye 2024 2024 2023 2022
Loan Taken Shradha Infraprojects Limited 385 i i i
Shradha Infraprojects Limited
Sale of RMC 0.06 1.74 10.88 38.26
SL_mt.ech Infraestate Nagpur Private 0.39 169.71 112.40 69.79
Limited
Dividend Paid Shradha Infraprojects Limited 168.76 0.00 25113 :
Interest on Loan Digvijay Shradha Infrastructure
Private Limited 7.48 11.69 1.33 -
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Purchase of Shares | Mr. Sunil Raisoni | 0.00 6.37 | - -

Fixed Capital Stargate Ventures LLP 0.34 0.34 - -
Solus Ventures LLP 0.34 0.34 - -

Current Capital Stargate Ventures LLP 1295 1295 - -
Solus Ventures LLP 2.51 (0.42) - -

. Nitesh Sanklecha (Managing

Remuneration Director) 2.18 - - -
Mr. Sunil Raisoni - - 0.00 289.20
Mrs. Shruti Daddha 21.25 54.00 - 0.00

Loan taken Mrs. Shobha Raisoni - - - 0.00
Mrs. Shradha Surana 36.50 26.00 - 0.00
Mr. Sunil Raisoni - - 0.00 5.27

Interest Expenses on Loan | Mrs. Shruti Daddha - 0.03 - 0.00

taken Mrs. Shobha Raisoni - - - 0.00
Mrs. Shradha Surana - 0.07 - 0.00
Mr. Sunil Raisoni - - 0.00 299.94

L ¢ Mrs. Shruti Daddha 15 - - 0.00

oan repaymen Mrs. Shobha Raisoni - - - 0.00

Mrs. Shradha Surana 62.00 - - 0.00
Shradha Infraprojects Limited 38.50 - - -

Sale of Materials from 3281 - - -

Subsidiary Jain Engineering Works Pvt Ltd '

Sale of materials 188.61 - - -

Summary of outstanding balances of related parties for the half year ended September 30, 2024 and for the Financial Years ended

on March 31, 2024, 2023 and 2022 is detailed below

® in Lakhs)
Balance Outstanding Name of the party September 30, [March  31March 31, March 31,
2024 2024 2023 2022
Loan Shradha Infraprojects Limited 0.00 0.00 - -
Shradha Infraprojects Limited 0.00 0.00 3.33 -
Debtor
Suntech Infraestate Nagpur Private/0.00 10.84 34.97 -
Limited
Fixed Capital Stargate Ventures LLP 0.34 0.34 - -
Solus Ventures LLP 0.34 0.34 - -
Current Capital Stargate Ventures LLP 129.47 129.49 - -
Solus Ventures LLP 2.51 (0.42) - -
Loan Outstanding Shradha Surana 28.56 54.06 - -
Shruti Dhadda 32.28 26.03 -
Debtors bal in Subsidiary . . . 33.33 - - -
Debtor Balance in Company‘]aIn Engineering Works Pvt Ltd 185.61 - - -

For details, please refer to Section titled “Restated Consolidated Financial Statements” beginning on page 189 of this Prospectus.

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

WEIGHTED AVERAGE PRICE AT WHICH THE SPECIFIED SECURITIES WERE ACQUIRED BY OUR
PROMOTERS IN THE LAST ONE YEAR.

There were no Equity Shares acquired by our Promoters in the one year preceding the date of this Prospectus
AVERAGE COST OF ACQUISITION*

The average cost of acquisition per Equity Share by our Promoters are set forth in the table below:

Sr. Name of the Promoter No. of Shares held during Average price
No. the last one year (inX per equity share)
1 Shradha Infraprojects Ltd. 1,07,14,804 4.70

*This has been certified by V S Jakhotiya & Co., Chartered Accountants, by way of their certificate dated December 09, 2024.
PRE-IPO PLACEMENT

Our Company has not allotted any shares under pre-1PO Placement.

ISSUE OF SHARES FOR CONSIDERATION OTHE THAN CASH THE LAST ONE YEAR

Our Company has not issued shares for consideration other than cash during last one year except for issue of Bonus shares allotted
on November 25, 2023. For further details, please refer the chapter titled “Capital Structure” on page 65 of this Prospectus.

SPLIT / CONSOLIDATION

Our Company has undertaken consolidation of the Equity Shares in the last one year preceding the date of this Prospectus on October
09, 2023 by consolidating the existing five (5) equity shares of our Company having face value of % 1 each in the Authorized Equity
Share Capital of our Company into one (1) Equity Shares having a face value of X 5 each.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS

As on the date of this Prospectus, our Company has not made any application under Regulation 300 (2) of the SEBI ICDR Regulations
2018 for seeking exemption from complying with any provisions of securities laws.
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SECTION 111 - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Prospectus,
including the risks and uncertainties described below, before making an investment in our Equity Shares. To obtain abetter
understanding, you should read this section together with "Our Business" and "Management’s Discussion and Analysis of Financial
Condition and Results of Operations" on pages 117 and 275, respectively, as well as the other financial and statistical information
contained in this Prospectus. The risks and uncertainties described in this section are not the only risks that we may face. Additional
risks and uncertainties not known to us or that we currently believe to be immaterial may alsohave an adverse effect on our business,
results of operations, financial condition and prospects.

If any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our cash
flows, business, financial condition and results of operations could suffer, the price of our Equity Shares could decline, and you may
lose all or part of your investment. The financial and other related implications of risks concerned, wherever quantifiable, have been
disclosed in the risk factors mentioned below. However, there are risks where the impact is not quantifiable and hence the same has
not been disclosed in such risk factors. Investment in equity and equity related securities involve a degree of risk andinvestors should
not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the
risk factors carefully before taking an investment decision in this Issue. Before making an investment decision, investors must rely
on their own examination of the Issue and us.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially
from those anticipated in these forward-looking statements as a result of certain factors, including the considerations described
below and elsewhere in this Prospectus. The financial and other related implications of risks concerned, whereverquantifiable, have
been disclosed in the risk factors below. However, there are risk factors the potential effects of which are not quantifiable and
therefore no quantification has been provided with respectto such risk factors. In making an investment decision, prospective investors
must rely on their own examination of our Company and the terms of the Issue, including the merits and therisks involved. You should
not invest in this Issue unless you are prepared to accept the risk of losing all or part of your investment, and you should consult your
tax, financial and legal advisors about the particular consequences to you of an investment in our Equity Shares.

In this 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” on page 29 and “Management Discussion and Analysis of Financial Condition
and Results of Operations” on page 275 respectively of this Prospectus unless otherwise indicated, has been calculated on the basis
of the amount disclosed in the “Financial Information ” prepared in accordance with the Indian Accounting Standards.

Materiality

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

1. Some events may have material impact quantitatively;

2. Some events may have material impact qualitatively instead of quantitatively;

3. Some events may not be material individually but may be found material collectively;

4. Some events may not be material at present but may be having material impact in future.
INTERNAL RISK FACTORS

1. Our entire revenue stream is derived from activities from the states of Maharashtra, Uttar Pradesh and Madhya Pradesh.
Any adverse development affecting our operations in these regions could have an adverse impact on our business, financial
condition and results of operations.

Such geographical concentration of our business in these states heightens our exposure to adverse developments related to
competition, as well as economic and demographic changes in these regions which may adversely affect our business prospects,
financial conditions and results of operations. We may not be able to leverage our experience in these regions to expand our
operations in other parts of India.

Our sales geographical wise in the states of Maharashtra, Uttar Pradesh and Madhya Pradesh for the half year ended September
30, 2024 and for the Financial Years ended on March 31, 2024, 2023 and 2022 is mentioned under the heading titled “Our
Geographical Wise Revenue/Sales” on page no. 133 in the Business Overview Chapter on page no. 117 of this Prospectus.
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The concentration of our business in Maharashtra, Uttar Pradesh and Madhya Pradesh subjects us to various risks, including
but not limited to:

» regional slowdown in construction activities in the states of Maharashtra, Uttar Pradesh and Madhya Pradesh;

» vulnerability to change of policies, laws and regulations or the political and economic environment of the states of
Mabharashtra, Uttar Pradesh and Madhya Pradesh;

» constraint on our ability to diversify across other states.

Our experience in Maharashtra, Uttar Pradesh and Madhya Pradesh may not necessarily be transferable to these new states.
Additionally, as we venture into unfamiliar markets and regions, we are likely to encounter competition not only from national
entities but also from local players with established presence, extensive knowledge of local regulations, business norms, and
customs, as well as stronger relationships with local contractors, suppliers, relevant government authorities. These competitors
may also possess existing market foothold or enjoy a more robust financial standing, granting them a competitive edge. The
inability to successfully expand beyond the markets of Maharashtra, Uttar Pradesh and Madhya Pradesh, could have adverse
effects on our business prospects, financial health, and operational outcomes.

Our business significantly depends on projects awarded by government or government-owned customers, which subjects us
to a variety of risks.

Our business significantly depends on projects awarded by government and government-owned customers, including central
or state governments, governmental organizations and public sector undertakings.

We cannot assure you that government policies (especially those of the Government of India) will continue to place emphasis
on infrastructure. In the event of any adverse change in budgetary allocations for infrastructure development or a downturn in
available work in the infrastructure sector resulting from any change in government policies or priorities, including on account
of changes in government pursuant to elections, our business, prospects, financial condition and results of operations may be
adversely affected. Contracts with government and government-owned customers may be subject to extensive internal processes,
policy changes, government or external budgetary allocation, insufficiency of funds and political pressure, which may lead to a
lower number of contracts available for bidding, an increase in the time gap between invitation for bids and award of the contract,
a renegotiation of the terms of these contracts after they are awarded, or delays in payments against our invoices. Further, in
relation to such contracts, we may be subject to additional regulatory scrutiny associated with commercial transactions with
governments and government owned or controlled entities and agencies. Contracts with governments and government owned
customers are typically based on the contract form finalized by the government or government-owned customer. As a result, our
ability to negotiate the terms of these contracts is limited, and such terms tend to favour the government and government-owned
customers. Such contractual terms may present risks to our business.

If a government or government-owned customer terminates its agreement with us, we are typically entitled to compensation,
unless the agreement is terminated pursuant to a material breach of contract by us.

Further, government and government-owned customers typically have the right to change the scope of work to include additional
work which was not contemplated at the time of execution of the contract. Although we may be entitled to additional fees for
such increased scope of work (subject to a fixed cap), we may be required to mobilize additional resources, which may not be
readily available on reasonable terms or within the stipulated project timelines.

If we fail to qualify for, or win new contracts from project owners, our business, financial condition, results of
operations, prospects and cash flows could be adversely affected.

We enter into contracts primarily through a competitive bidding process, and our business depends on our ability to bid for and
be awarded contracts for projects by project owners. Typically, project owners advertise potential projects in newspapers or on
their websites by publishing pre-qualification notices. If a project is of interest to us, we evaluate our credentials considering the
eligibility criteria specified for the project. We endeavour to qualify on our own for projects that are of interest. In the event that
we do not qualify due to eligibility requirements, we may seek to form project-specific joint ventures with other relevant
experienced and qualified contractors. Once we pre-qualify for a bid, tender documents are sent to pre-qualified bidders
(including our Company) by the project owner. We then submit a financial bid, along with any technical bid details required, to
the project owner.

We cannot assure you that we will be able to meet the pre-qualification criteria prescribed by project owners. Further, in the
event that we do not meet the eligibility criteria by ourselves, we cannot assure you that we will be able to find a suitable joint
venture counterparty on acceptable terms or at all. Finally, even if we pre-qualify for a project, we cannot assure you that our
bid, when submitted, will be successful.

Further, certain project owners from the private sector may only invite a select group of contractors to participate in the bidding
process. In such instances, we cannot assure you that we will be invited to bid for such projects or that our bid in a non-
competitive bidding process will be successful.
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We spend considerable time and resources in the preparation and submission of bids, and if we are unsuccessful, we will not be
able to recover the costs incurred by us. In addition, tender processes are regularly subject to changes in eligibility criteria,
unexpected delays and other uncertainties, depending upon the nature of the project and its location or that of the project owner.

This type of occurrence is common in the industry in which we operate and has affected us in the past. However, as we complete
more projects, this risk is expected to diminish. Additionally, the financial impact of such instances is limited, as we carefully
bid on projects based on our pre-qualification criteria.

We cannot assure you that the construction of our projects will be free from any and all defects.

We cannot guarantee that we will always complete the construction or development of our projects according to the required
specifications or that our projects will be entirely free of defects. If the work is found to be unsatisfactory, it may need to be
redone according to the designs or instructions of the project in charge, leading to additional costs. If defects or faults are
discovered in our work, or if damages occur due to factors beyond our control, or for other reasons, we may face significant
contractual liabilities and losses under our project contracts, which could negatively impact our financial performance and
operating results.

This could result in negative publicity and litigations all of which could adversely affect our business, financial condition, and
operating results. However, as of the date of this Prospectus, no defects have been identified in our completed projects.

For further details of our business, please refer to chapter titled “Our Business” beginning on page 117 of this Prospectus.

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

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

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

b) failure to cure a default within the stipulated cure period;

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

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

e) occurrence of a force majeure event, such as an act of God, act of war, expropriation or compulsory acquisition of any project
assets by the government, industrial strikes and public agitation;

f) bankruptcy, insolvency, initiation of liquidation, dissolution, winding up or amalgamation of our Company or the relevant
subsidiary or joint venture;

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

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

i) reduction in scope of work of the tender

If any of the foregoing occur, project owners may terminate our agreements with them, which will adversely affect our business,
financial condition, cash flows and results of operations. If our agreements are terminated for reasons attributable to the project
owner, we are typically entitled to receive a termination payment in accordance with the terms of the agreement. However, we
cannot assure you that project owners will actually make such payments or that such payments will be adequate to recover our
costs. As on the date of this Prospectus none of our past projects have been terminated prematurely.

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

As part of our business, we are required to provide financial and performance bank guarantees in favour of our customers and
the collateral to secure financial bank guarantee is typically ranging from 10% to 30 %.These guarantees are typically required
to be furnished within a few days of the signing of a contract and remain valid for period of certain days after the defect liability
period prescribed in the contract.

If we are unable to provide sufficient collateral to secure financial bank guarantees, or performance bank guarantees, our ability
to enter into new contracts or obtain adequate supplies could be limited and could adversely affect our business, results of
operations and financial condition. However, we confirm that there are no past instances in which we are unable to provide
sufficient collateral to secure financial bank guarantees etc.

Our actual cost incurred in completing a project may vary from the assumptions underlying our bid. We may be unable to

recover all or some of the additional expenses incurred, which could affect our financial condition, results of operation and
cash flows.
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Under our contracts with our customers, we are typically entitled to receive an agreed amount, subject to variations in our scope of
work. This amount is based on certain estimates underlying our bid including cost of construction materials, fuel, labour, or other
inputs, and construction conditions.

However, our actual expenses in executing a project may vary based on a change in any such assumptions. The cost of
construction materials, fuel, labour and equipment maintenance constitutes a significant part of our operating expenses. We are
vulnerable to the risk of rising and fluctuating fuel, labour, steel and cement prices, which are determined by demand and supply
conditions in the global and Indian markets as well as government policies. Any unexpected price fluctuations after placement
of orders, shortage, delay in delivery, quality defects, or any factors beyond our control may result in an interruption in the supply
of such materials and adversely affect our business, financial performance, results of operations, and cash flows.

We cannot assure you that we will not experience any cost overruns in the future. Further, the assumptions underlying our bid
are typically based on a pre-bid inspection / study that we conduct, comprising:

a) undertaking asite visit along with engineers to study the project site;
b) preparing a construction program and equipment list;
c) preparation of an estimated bills of quantities, covering all the items required in the work (including subcontracting costs).

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

Our Company has entered into a joint venture agreement with another party for execution of a project. Any non- compliance
with the terms of this joint venture agreement may result in adverse action against the Jointly Controlled Operation and the
Company by the governmental authorities / concessioning authority.

Our Company has executed a joint venture agreement with another party for the purpose of bidding and execution of a project,
whereby certain unincorporated vehicles are formed, having an independent legal status in such jurisdiction from a tax
perspective, for eg, association of persons, body of individuals, etc. It is regarded by us as being business joint venture, and,
given the constitution of such vehicles, not incorporated companies. Such arrangements (also called “jointly controlled
operation”) are considered as an extension of our business. A jointly controlled operation is a joint arrangement whereby the
parties that have joint control of the arrangement have rights to the assets and obligations for the liabilities, relating to the
arrangements, and the parties agree contractually on the sharing of control of such an arrangement. As a result, no capital
contribution has been made for execution of the projects and the obligations of the respective works are accounted for individually
by the members of the joint venture.

The joint venture agreement of our Company provides for the terms and conditions of such Jointly Controlled Operation and the
participation of the parties. Under the terms of the tender documents and the arrangements with the project owner, the parties are
typically mutually responsible for the obligations of the other party to the project owner. We cannot assure you that such increase
in our Company’s participation in the Jointly Controlled Operation will not be considered as breach of the tender documents and
that no adverse action will be taken by the governmental authorities / concessioning authority against the Jointly Controlled
Operation / Company.

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

Our Company has entered into certain related party transactions in the past. For information regarding the related party
transactions, see Note 39 (6) beginning on page no. 259 of the secion titled “Restated Consolidated Financial Information” on
page 189 of this Prospectus. While all such transactions are conducted on arm’s length basis and related party transactions
entered in to by the Company are in compliance with the Companies Act 2013 and other applicable laws. However, there can be
no assurance that the Company could not have achieved more favourable terms if such transactions had not been entered into
with related parties. In order to have sustained availability of quality services, ease of customer reach and in the best interest of
the Company & its members/shareholders, the Company in future may propose to enter into material related party transactions
with the related party/ies of the Company from time to time. 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/or the
SEBI Listing. In future the directors & Key managerial personnel of the Company along with their respective relative may be
interested financially or otherwise in such related party transaction or any other future transaction which may be entered with
such related parties.

Total Revenue for the half year ended September 30, 2024 and for the Financial Years ended on March 31, 2024, 2023 and 2022
is detailed below:
(R in Lakhs)
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September 30, March 31, March 31, March 31,
2024 2024 2023 2022
Total Revenue 3,389.85 9,743.06 8,958.72 110.54

Summary of transactions entered with related parties along with percentages for the half year ended September 30, 2024 and for
the Financial Years ended on March 31, 2024, 2023 and 2022 is detailed below:

(X in Lakhs)
Tt e fih For the period / year ended on
i YIS PEN S September | % of |March| %of |March| %of |March| % of
the egr 30, Revenue 31, Revenue 31, Revenue 31, Revenue
y 2024 2024 2023 2022
Loan Taken Shrqdha Infraprojects 38.5 1.13% - - - - - -
Limited
Shradha Infraprojects 0 0 0 0
Sale of RMC ILimited 0.06 0.00% 1.74 0.01% 10.88 0.12% | 38.26 | 34.61%
Suntech Infraestate Nagpur) ;49 001% |169.71| 174% |112.40| 1.25% | 69.79 | 63.13%
Private Limited
Dividend Paid ﬂ‘ﬁg‘; Infraprojects 16876 | 4.97% | 000 | 0.00% |25113| 2.80% - -
Interest on | Digvijay Shradha
Loan Infrastructure Private 7.48 0.22% 11.69 0.11% 1.33 | 0.01% - -
Limited
Purchase of | Mr. Sunil Raisoni 0.00 0.00% 6.37 0.06% - - - -
Shares
Fixed Capital | Stargate  Ventures 0.34 0.01% 0.34 0.00% - - - -
LLP
Solus Ventures LLP 0.34 0.01% 0.34 0.00% - - - -
Current Stargate Ventures 129.5 3.82% 129.5 1.32% - - - -
Capital LLP
Solus Ventures LLP 2.51 0.07% (0.42) | (0.00%) - - - -
: Nitesh  Sanklecha 0
Remuneration (Managing Director) 2.18 0.06% - - - - - -
Mr. Sunil Raisoni - - - - 0.00 | 0.00% | 289.20 | 261.62%
Mrs. Shruti Daddha 21.25 0.62% 54.00 0.55% - - 0.00 0.00%
Loan taken Mrs. Shobha Raisoni - - - - - 0.00 0.00%
Mrs. Shradha Surana 36.50 1.07% 26.00 0.26% - - 0.00 0.00%
Mr. Sunil Raisoni - - - - 0.00 | 0.00% | 5.27 4.76%
Interest Mrs. Shruti Daddha - - 0.03 0.00% - - 0.00 0.00%
Expenses on | Mrs. Shobha Raisoni | - - - - - - 0.00 0.00%
Loan taken Mrs. Shradha Surana | - - 0.07 0.00% - - 0.00 0.00%
Mr. Sunil Raisoni - - - - 0.00 | 0.00% | 299.94 | 271.34%
Mrs. Shruti Daddha 15 0.44% - - - - 0.00 0.00%
Loan t Mrs. Shobha Raisoni | - - - - - - 0.00 | 0.00%
repaymen Mrs. Shradha Surana | 62.00 1.82% - - - - 000 | 0.00%
Shradha Infraprojects | 38.50 1.13% - - - - - -
Limited
Sale of Jain Engineering 3281 - - - - N -
Works Pvt Ltd ) 0.96%




Materials
from
Subsidiary

Sale of - - - - - -
materials 188.61 5.56%

For details, please refer to Section titled “Restated Consolidated Financial Statements” beginning on page 189 of this Prospectus.

10. We face considerable risk related to the time required to complete each project, and there may be unexpected delays and cost

overruns in our ongoing and future projects.

As of the date of this Prospectus, we have not experienced significant unscheduled delays or cost overruns in our completed
projects. However, given the dynamic nature of our business, there could be unforeseen delays and cost increases in our ongoing
or future projects. Changes in national, state, and local business conditions, regulatory environments, construction market

conditions, customer perceptions, and competition from other developments may impact our projects.

Additionally, any shifts in the availability of raw materials or increases in construction costs could affect project costs and
revenues, potentially impacting project timelines. We cannot guarantee that our projects will stay within the expected budgets or

schedules. Delays may result in penalties from regulatory authorities or clients.

For further details of our business, please refer to heading titled “Our Business Operations ”, starting on page no. 126 of the
chapter chapter titled “Our Business” beginning on Page 117 of this Prospectus.

11. Our Company and our subsidiaries need specific approvals and licenses to conduct business and must adhere to certain rules
and regulations. If we fail to obtain, maintain, or renew these approvals and licenses in a timely manner, or if we do not comply

with these rules and regulations, our operations and financial performance could be negatively impacted.

Our Company and its Subsidiaries require various statutory and regulatory permits, licenses, and approvals to operate. Many of
these are granted for limited periods and need to be renewed periodically. Failure to renew these permits and licenses could
negatively impact our operations, leading to a significant adverse effect on our business, operating results, and financial
condition. There is no assurance that the relevant authorities will issue these permits or approvals within the anticipated
timeframe, or at all. Some of our permits, licenses, and approvals come with specific conditions, and we cannot guarantee that
we will consistently meet these conditions or demonstrate compliance to the statutory authorities, which could result in the

cancellation, revocation, or suspension of the relevant permits, licenses, or approvals.

Any failure on our part to apply for, renew, maintain, or obtain the necessary permits, licenses, or approvals, or if any of these
are canceled, suspended, or revoked, could disrupt our operations and have a significant adverse effect on our business and

financials.

We have already received PAN, TAN, GST Registration Certificate under the Madhya Pradesh Goods and Services Tax Act,
2017, Shop & Establishment for the state of Maharashtra & Certificate of Incorporation in the name of Active Infrastructures
Limited. Also, we have Applied for name change for which approval is pending from Statutory Authorities for GST Registration
Certificate under the Maharashtra Goods and Services Tax Act, 2017, , Registration Certificate issued under the Employees
Provident Funds and Miscellaneous Provisions Act, 1952, Registration Certificate under the Employee State Insurance Act,
1948, Certificate of Registration under the Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975,
Professional Tax Enrolment Certificate (P.T.E.C) , Certificate of Registration under the Maharashtra State Tax on Professions,
Trades, Callings and Employments Act, 1975, Professional Tax Registration Certificate (PTRC) and Certificate of Registration

under Madhya Pradesh Shops and Establishments Act, 1958.

For further details, please refer chapter titled “Key Regulations and Policies” beginning on page 140 and section titled “material
licenses/ approvals obtained by our company” on page no. 297 under chapter “Government and Other Approvals” beginning on

page 296 of this Prospectus.

12. Some of our Subsidiaries & Promoter Group entities are engaged in the line of business similar to our Company. There are
no non-compete agreements between our Company and such entities. We cannot assure that our Promoter / Directors will not
favour the interests of such entities over our interest or that the said entities will not expand which may increase our

competition, which may adversely affect business operations and financial condition of our Company.

Some of our subsidiaries and certain entities within our Promoter Group are involved in activities similar to ours. We have not
entered into any non-compete agreements with these entities. Therefore, we cannot guarantee that our Promoters, who have
shared interests in these entities, will not prioritize their interests. This could lead to potential conflicts of interest when allocating

business opportunities between our Company and the Promoter Group entities, especially if our interests are in competition.
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13.

14,

15.

In such situations, our Promoters may favor other entities. We cannot assure that our Promoters or members of the Promoter
Group will refrain from competing with our current or future business, or that their interests will always align with ours. Any
present or future conflicts of interest could negatively impact our reputation, business, financial performance, and profitability.

For further details, please refer chapter titled “Our Promoters and Promoter Group” beginning on Page No. 173 of this
Prospectus.

Substantial increases in the prices of, or shortages of, or disruptions in the supply of labor and essential raw materials could
impact our projected construction costs and schedules, potentially leading to cost overruns or reduced profit margins.

As a company involved in Infrastructure & Construction of Commercial Projects, we are significantly impacted by fluctuations
in the availability, cost, and quality of raw materials and labor.

Our ability to develop and complete projects profitably hinges on securing a reliable and timely supply of materials within our
budget. However, since we rely on external suppliers, our supply chain can be disrupted by factors such as poor infrastructure,
adverse weather, and road accidents. Additionally, prices for essential materials like cement and steel can rise rapidly, and as we
work in a labor-intensive industry, difficulties in negotiating with labor or subcontractors could lead to work stoppages or higher
operating costs due to increased wages or benefits. Procuring sufficient labor for our projects may also be challenging.

During periods of material or labor shortages, we might struggle to meet project timelines and budget estimates, which could
negatively affect our operations and reputation. Furthermore, if material or labor costs rise significantly, we may not be able to
pass these increases onto customers, potentially reducing or eliminating our expected profits. These issues could adversely impact
our business, financial performance, and cash flow.

Our business faces various operational risks at our construction sites, which can impact our operational performance and,
in turn, the financial health of our company.

Our business operations are exposed to various risks, including equipment failures at project sites, adverse weather conditions,
power interruptions, shortages of consumables, below-expected performance or efficiency, natural disasters, technological
obsolescence, labor disputes, accidents, and the need to comply with evolving industry standards and government directives.
These risks could lead to work stoppages and financial penalties. Such interruptions might delay project completion and affect
our ability to deliver the completed project on time. Moreover, these risks could compel our contractors to compromise on quality
to meet deadlines, potentially damaging our reputation and affecting our ability to attract new clients. Any of these issues could
significantly impact our operational results and cause a slowdown or shutdown of business activities, which would have a serious
adverse effect on our operations and financial condition.

For further details of our business, please refer to chapter titled “Our Business” beginning on page 117 of this Prospectus.

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

A summary of the outstanding proceedings, as disclosed in this Prospectus, to the extent quantifiable, have been set out below:

Name of Entity | Number of | Number of Tax |Number of Action| Disciplinary actions Number of Aggregate

Criminal proceedings taken by by the SEBI or stock| Material civil amount
Proceedings Statutory or Exchanges against litigations involved
Regulatory our promoter
authorities

Company

By our Company Nil Nil Nil Nil Nil Nil

/Against our Nil 6 Nil Nil Nil 0.41
Company

Directors
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By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Directors

Promoters

By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil 7 Nil Nil 1 82.34
Promoters

Subsidiaries

By our Subsidiaries Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries

Group Companies

By our Group Nil Nil Nil Nil Nil Nil
Companies
/Against our Group Nil Nil Nil Nil Nil Nil
Companies

For details in relation to material litigation, please see the section entitled “Outstanding Litigation and Material Developments” on
page no. 289 of this Prospectus.

16.

17.

18.

If we fail to effectively identify and secure business opportunities, we may not meet our financial goals.

Our ability to achieve our financial goals relies on our capacity to identify, evaluate, and capitalize on business opportunities. To
expand our business, we need to recruit, train, supervise, and manage new employees, as well as implement systems and
equipment that can support our growth. However, we cannot guarantee that these employees will contribute to our success or
that we will use the systems and equipment effectively. Ineffective business opportunity sourcing could negatively impact our
business, financial condition, and operational results. Additionally, our future strategies may differ from our current ones, and
we cannot guarantee that our market analysis or future strategies will be successful in varying market conditions.

We may not be able to manage our growth strategy effectively or it may change in the future.

Our business strategy includes the construction of infrastructure projects and Commercial projects. In the future, we may decide
to undertake projects in addition to these projects. We may not be able to capitalize on our strategy to develop commercial
property if we fail to generate adequate sales therein.

As we grow and diversify, we may not be able to execute our projects efficiently on such an increased scale, which could result
indelays, increased costs and diminished quality, each adversely affecting our reputation. This future growth may strain our
managerial, operational, financial and other resources. If we are unable to manage our growth strategy effectively, our business,
financial condition and results of operations may be adversely affected. In addition, depending on prevailing market conditions,
regulatory changes and other commercial considerations, we may be required to change our business model and we may
thereforedecide not to continue to follow our business strategies described in this Prospectus.

Our Company’s activities are labour intensive and depend on availability of skilled and unskilled labourers in large numbers.
In case of unavailability of such labourers and / or inability to retain such personnel or occurrence of any workstoppages,
our business operations could be affected.

We operate in a labour-intensive industry, where our contractors rely on casual labour for our projects. In the event of a labour
dispute, if our contractors are unable to negotiate successfully with workers or subcontractors, it could lead to work stoppages or
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19.

20.

increased operational costs. Additionally, finding the necessary skilled labour for current or upcoming projects may be
challenging. We may also face liability, penalties, or losses resulting from accidents or damages caused by our workers or
contractors.

Although we have not experienced any significant disruptions in our business operations due to labour disputes or workforce
issues in the past, there is no guarantee that such disruptions won’t occur in the future. Such incidents could negatively impact our
business, operational results, and may also divert management’s focus, leading to increased costs.

Our Company is dependent on third parties for the supply of materials required for our projects and is exposed to risks relating
to fluctuations in commodity prices and shortage of such materials. Further, we do not have any long-term supply agreements
with the raw material providers.

We rely on various building such as bricks, stones, steel, and cement for our projects, and the cost of these materials depends on
commaodity prices, which can fluctuate. While we maintain strong relationships with our suppliers, we do not have formal
agreements for material procurement. Instead, we choose suppliers based on price and availability at the time of need. Without
contracts in place, our suppliers are not obligated to continue supplying materials to us at specific rates, and they may prioritize our
competitors, leading to delays or increased costs.

The details of the amount and percentage of purchases from our top suppliers are provided below for further details please refer
to heading titled “Our Suppliers of Raw Material” on page 136, under the chapter titled “Our Business,” on page 117 of this
Prospectus.

For the year / period ended

Sr. No. Particulars September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Amount % Amount % Amount % Amount %
Purchases from
1. Top ten (10) 848.78 50.40% | 1946.32 | 40.10% | 1868.21 | 57.99% | 1156.04 | 56.66%
suppliers

If any of our suppliers decide to discontinue their relationship with us, we may face challenges in finding a suitable alternative that
meets our quality standards within a reasonable timeframe, or possibly atall. Any disruption in the availability of building materials
could delay our projects and lead to cost overruns.

Additionally, there is no guarantee that high demand, capacity constraints, or other issues experienced by our suppliers won't
result in occasional shortages or delays. Should we face a significant or prolonged shortage and be unable to source materials
elsewhere, our project schedules may be delayed, negatively affecting our sales, profit margins, and customer relationships.
Moreover, if the prices of building materials rise sharply, it may be difficult for us to secure alternative suppliers within a
reasonable budget.

Our operation could be adversely affected by changes to the FSI/TDR regime

We, like other developers, in relation to our Construction of Commercial Projects, must adhere to municipal planning and land
use regulations, which restrict the maximum square footage of buildings we can construct on plots. These regulations are based
on a ratio known as the floor space index (FSI), which dictates the allowable floor space relative to the land area.

Transferable Development Rights (TDRs) are granted through a Development Rights Certificate by relevant authorities. They
allow individuals who cannot fully utilize the FSI of their plot to transfer the unused FSI to other properties or third parties, in
accordance with regulations. Some of our development sites may be designated for public use or amenities, such as roads, parks,
and schools. If we develop these sites, we must comply with the reservation requirements and hand over the completed
development to the appropriate authority. In return, we receive TDRS as compensation, which can be used to increase FSI on our
projects, either within the same development or, under certain conditions, on other projects or transferred to third parties.

Occasionally, a development site may have potential but has already exhausted its FSI. In such cases, we can acquire additional
FSI through TDRs to expand the project. For instance, acquiring TDRs from third parties allows us to exceed the approved
building limits, increasing the saleable area of our projects. However, if we are unable to acquire TDRs or if they are more
expensive than anticipated, it could affect our ability to complete certain projects due to insufficient FSI or higher project costs.
Fluctuations in the price and availability of TDRs may adversely impact our ability to complete projects and our overall financial
condition.
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22.

23.

24.

25.

We might not achieve the same level of profitability or return on investment as we did with our previous projects.

The profits from our projects may not be reinvested into the business at a rate that matches or exceeds the returns we earned from
those projects, and we might not use our capital as effectively as possible. For instance, we might place funds in fixed deposits
or short-term investments with low post-tax returns. We could also invest in mutual funds, which carry market and credit risks
and may not provide returns higher than our other investments or could even lead to losses. If we fail to achieve returns on our
capital equal to or greater than those from our projects, it could reduce our overall return on net worth and capital employed,
negatively impacting our business prospects, financial condition, and operational results.

We encounter substantial risks before we start generating income from our Construction of commercial projects due to the
lengthy time required to complete each project.

Construction of commercial projects often require significant capital outlay during the land acquisition, development rights, and
construction phases, and it may take a year or more before generating income or positive cash flows from project sales.
Depending on the project's scale, the development timeline can span several years. Consequently, changes in the business
environment during this period can impact the project's revenue and costs, affecting its profitability. Factors influencing
profitability include potential delays in obtaining government approvals, failure to complete construction according to original
specifications, schedule, or budget, and weak sales or leasing activity. The sales and value of a Construction of commercial
project can be affected by various factors, such as the national, state, and local business climate and regulatory environment,
local market conditions, perceptions of buyers and tenants regarding the project's appeal and convenience, and competition from
other properties.

If any of these risks materialize, our returns on investment may be delayed or lower than anticipated, potentially negatively
impacting our financial performance.

We might periodically be involved in legal and administrative proceedings related to our operations.

We might occasionally encounter disputes with various parties involved in the development and sale of our properties, including
contractors, subcontractors, suppliers, and government authorities. Such disputes could lead to legal and administrative
proceedings, potentially resulting in litigation costs and delays in our projects. For instance, we could face disagreements with
regulatory bodies or third parties over legal interpretations, leading to administrative actions and unfavorable outcomes, which
may cause financial losses and postpone the start or completion of our projects.

We encounter competition from both organized and unorganized players in our industry, which could negatively impact our
business operations and financial condition.

The market for our industry is highly competitive due to the presence of both organized and unorganized players. Competitors
often strive on factors such as timely delivery, pricing, design quality, construction standards, and project locations. Some rivals
may have more industry experience and greater financial, technical, and other resources, allowing them to adapt quickly to
market changes and maintain competitiveness. Additionally, the unorganized sector often offers products at very competitive
prices, which we may struggle to match, potentially impacting our sales volume and growth prospects. Increased competition
could lead to a reduction in our market share and profit margins, adversely affecting our business operations and financial
condition.

Our success relies on the expertise of our Promoters, Whole Time Directors, Senior Management, and skilled workforce. If
we are unable to attract or retain key personnel, or if we lose the services of our Promoters, Managing Director, or Whole Time
Directors, it could negatively impact our business prospects.

Our Promoter, Whole Time Directors, and senior management have played a crucial role in our business growth, and our future
success depends on their continued service. The inability to retain key managerial personnel could negatively impact our
operations. Our ability to execute contracts and secure new clients relies on attracting, training, motivating, and retaining highly
skilled professionals, especially at the managerial level. As we grow and diversify, we may face challenges in recruiting qualified
individuals. Competing with larger companies that offer more competitive compensation and benefits could make it difficult to
secure skilled personnel.

Losing any senior management members, whole-time directors, or key personnel, or failing to manage attrition, could
significantly harm our business, operations, financial condition, and growth prospects. Additionally, our success depends on
hiring, retaining, and effectively utilizing qualified professionals with the necessary experience and expertise. At times, we may
struggle to attract and retain such individuals, which could limit our ability to meet customer demand for our products.

For further details of our Promoters and Management, please refer chapter titled “Our Promoters and Promoter Group” and
“Our Management” beginning on page 173 & 157 of this Prospectus.
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217.

28.

29.

30.

Any changes in tax policies, duties, or other levies applicable to us could impact our operational results.

We benefit from certain general tax regulations and incentives that accord favourable treatment to certain of our operations as
wellas for our activities. These tax benefits include income tax deductions and other taxes. For details regarding income tax
deductions, please refer to the chapter “Statement of Possible Tax Benefits” on page 106 of this Prospectus.

New or updated accounting policies, tax regulations, duties, or other levies introduced by relevant authorities may have a
significant impact on our operational results. We cannot guarantee that we will continue to qualify for lower tax rates or other
benefits. If our tax incentives are reduced or terminated, or if we fail to meet the conditions required to maintain them, our tax
liability could increase, adversely affecting our business, prospects, operational results, and financial condition.

Our holding company Shradha Infraprojects Limited is also publicly listed, and fluctuations in its share price can impact us.

As our holding company is also listed on the stock exchange, any significant fluctuations in its share price can directly or
indirectly affect our business. A decline in the holding company's market valuation could lead to reduced investor confidence,
affecting the financial stability of the overall group. It may also influence perceptions of our performance, even if our operations
remain unaffected. Additionally, a drop in share price could limit the holding company’s ability to raise capital, which might
impact our access to necessary financial resources for future growth and expansion. Such volatility in the stock market can
therefore have material consequences on our financial health and strategic plans.

Misconduct or errors by personnel engaged by us may expose us to business risks or losses, potentially impacting our
business prospects, operational results, and financial condition.

Misconduct or errors by personnel engaged by us could expose us to business risks or losses, including regulatory sanctions,
penalties, and significant damage to our business. Such misconduct may involve breaches of security, misappropriation of funds,
concealment of unauthorized activities, failure to comply with our strict operational standards, or improper use of confidential
information. It is not always possible to detect or prevent such actions, and our precautions may not always be effective. Risks
associated with our workforce include potential claims related to:

Actions or inactions, including situations where we may need to indemnify our customers;
Inadequate verification of personnel backgrounds and qualifications, leading to substandard services;
Failure of personnel to perform duties adequately or issues like absenteeism;

Errors, malicious acts, or violations of security, privacy, health, and safety regulations.

Such claims could result in litigation and damages, which may be time-consuming and lead to negative publicity. Regulatory
actions, claims of negligence, and subsequent legal proceedings could materially affect our business, financial condition,
operational results, and prospects.

If we experience a major uninsured loss or an insured loss that far exceeds our insurance coverage, it could negatively
impact our financial condition and operational results.

Our business could incur losses due to fire, natural disasters, theft, or other events, which may not be covered by insurance we
currently have. Even when we secure insurance in the future, there is no guarantee that the terms will be sufficient to cover any
damage or loss, that coverage will remain available on reasonable terms, or that it will be adequate for large claims. Our insurance
policies are designed to mitigate business risks, including legal, strategic, reputational, operational, human, and financial risks.
Additionally, there is a risk that the insurer may deny future claims. We will also need to renew our policies periodically, and
failure to do so on time or at all could leave us exposed to significant uninsured losses. Should we experience a large uninsured
loss, or if an insured loss exceeds our coverage, it could negatively affect our business, financial condition, and operational
results.

There are no losses vis-a-vis. insurance cover in the past 3 years and there have also been no instances of claims exceeding the
liability insurance cover.

We have substantial ongoing funding needs and may face difficulties in raising additional capital in the future. This could
limit our ability to seize business opportunities, address challenges, or handle unexpected situations.

The company relies on bank financing to meet its working capital needs, and any default in these arrangements could disrupt our
operations, potentially affecting our financial stability.

Furthermore, such issues may lead to challenges in securing funds for repayment and could negatively impact our financial
standing. If we are unable to generate sufficient cash flow from operations or borrow the capital needed for future expenditures,
our growth may be restricted. Additionally, we might struggle to service our existing customers or attract new ones. The inability
to raise additional capital on favorable terms could adversely impact our business, operational results, and financial health.
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For further details of our loans, please refer chapter titled “Financial Information” beginning on page 189 of this Prospectus.
We are subject to the risk of failure of, or a material weakness in, our internal control systems.

We face risks due to the inadequacy or failure of internal systems and processes, and any steps we take to mitigate these risks
may not be sufficient to maintain an effective internal control environment. Given our high transaction volume, errors could be
repeated or compounded before they are identified and corrected. Our management information systems and internal controls
may not always detect non-compliance or suspicious transactions promptly, or at all. Even when weaknesses in internal controls
are identified, our efforts to address them may not fully resolve the issues. Additionally, several of our collection-related
processes are not yet fully automated, increasing the risk of human error, tampering, or manipulation, which may lead to losses
that are difficult to detect. Consequently, we may incur costs or suffer financial losses that may not be covered by insurance,
potentially having a significant impact on our business, financial condition, and operational results.

We are subject to the risk of Tenant Vacating the Premises owned by us.

Our Company leases portions of its property to third-party tenants. There exists a risk that one or more tenants may, prior to the
expiration of their respective lease agreements, vacate the premises or elect not to renew their leases upon expiration. In such
circumstances, our Company may be exposed to a reduction or cessation of rental income, which may materially and adversely
affect the Company's financial condition, cash flows, and operational results.

In the event of such vacancy, our Company may face difficulties in securing replacement tenants on comparable terms or within
a reasonable time frame. Any delay in re-letting the premises, or re-letting on less favorable terms, could result in the Company
incurring additional costs, including, but not limited to, maintenance, security, and marketing expenses, which may further
negatively impact our Company’s profitability. Prolonged vacancies may also adversely affect the market value of the property.
While our Company undertakes commercially reasonable efforts to maintain tenant relationships and mitigate the risk of vacancy,
there can be no assurance that the Company will be successful in preventing tenants from vacating or securing new tenants in a
timely and economically favorable manner. However, as of the date of this Prospectus, there are no past instances w.r.t to this
risk factor.

Our business is substantially affected by prevailing economic, political and other prevailing conditions in India.

Our company is based in India, with both our assets and employees located there, making us highly reliant on the country’s
economic conditions. Consequently, our operational results are significantly impacted by factors affecting the Indian economy.
Adverse influences may include:

e Rising interest rates or inflation in India

o Limited access to credit or financing, which could hinder economic conditions and restrict our expansion plans
e Income levels of Indian consumers and corporations

e Volatility or perceived trends in trading on major Indian stock exchanges

e Changesin India’s tax, trade, fiscal, or monetary policies

e Political instability, terrorism, or military conflicts within India or its neighboring countries

e Natural or man-made disasters

e Global or regional economic conditions, including those in India's key export markets

e  Other major regulatory or economic shifts affecting India or its construction sector

Any slowdown, or even the perception of a slowdown, in the Indian economy or its key sectors could negatively affect our
business, operational results, financial health, and the value of our equity shares.

We have not independently verified certain data in this Prospectus.

We have not independently verified the industry data and related information presented in this Prospectus. While we believe the
sources cited to be reliable, we cannot guarantee their completeness or accuracy. This data may also be compiled using different
methods than similar information from other countries. As a result, discussions about India, its economy, or the industries we
operate in, are based on statistical and other data that we have not verified and may be incomplete, inaccurate, or unreliable. Due
to potential inaccuracies in data collection methods, discrepancies between published information and market practices, or other
issues, the statistics provided may not be accurate or comparable to those produced elsewhere and should not be heavily relied
upon. Additionally, we cannot assure you that this data is presented or compiled with the same precision as it might be elsewhere.

We are vulnerable to risks associated with the unionization of our employees.
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We cannot guarantee that our employees will not unionize or attempt to do so in the future, nor can we assure you that they won't
seek higher wages or improved benefits. Additionally, we cannot rule out the possibility of work disruptions due to disputes or
other workforce issues. If such risks are not addressed promptly, they could hinder our ability to deliver products to clients, lead
clients to reduce their use of our services, or increase our costs related to employee benefits and other expenses. Should these
risks materialize, our business, operational results, and financial condition could be impacted.

Any Penalty or demand raise by statutory authorities in future will affect our financial position of the Company.

Our Company is mainly engaged in construction industry which attracts tax liability such as Income tax & Goods and Service Tax
and other applicable provision of the Acts. However, the Company has been depositing the return under above applicable acts
butany demand or penalty raise by concerned authority in future for any previous year and current year will affect the financial
position of the Company. For detail, please refer “Outstanding Litigation and Material Development” beginning on page 289 of
this Prospectus. Any such penalty arising in future may lead to financial loss to our Company.

Any changes in the use of the Net Proceeds as outlined in this Prospectus will be subject to specific compliance
requirements, including obtaining prior approval from our company's shareholders.

We propose to utilize the Net Proceeds as per the details mentioned in the chapter titled “Objects of the Issue” beginning on page 78
of this Prospectus. At this time, we cannot determine with certainty if the Net Proceeds will be needed for other expenditures or
to address any unexpected issues arising from competitive, business, economic, or other external factors. According to Section
27 of the Companies Act, 2013, any changes to the utilization of the Net Proceeds as outlined in this Prospectus require approval
from our shareholders through a special resolution. If circumstances arise that necessitate altering the planned use of the Net
Proceeds, we might not be able to secure shareholder approval in a timely manner, or at all. Any delays or difficulties in obtaining
this approval could negatively impact our business or operations.

Additionally, our Promoters or controlling shareholders will need to provide an exit opportunity to shareholders who disagree with
any changes to the proposed utilization of the Net Proceeds, as prescribed by SEBI. This requirement might discourage Promoters
or controlling shareholders from agreeing to variations in the proposed use of the Net Proceeds, even if such changes are
beneficial to the company. We cannot guarantee that the Promoters or controlling shareholders will always have sufficient
resources to offer this exit opportunity.

Given these factors, we may be unable to modify the utilization of the Net Proceeds, even if such modifications would benefit the
company. This could limit our ability to adapt to changes in our business or financial situation by reallocating any unutilized
proceeds, potentially adversely affecting our business and operational results.

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

Our Promoters average cost of acquisition of Equity Shares in our Company could be lower than the Issue Price decided by the
Companyin consultation with the Book Running Lead Manager. For further details regarding average cost of acquisition of
Equity Shares by our Promotersin our Company and build-up of Equity Shares by our Promoters in our Company, please refer to
the chapters “Capital Structure” beginning on pages 65 of this Prospectus.

Our capacity to pay dividends in the future will be influenced by our earnings, financial health, cash flows, working capital
needs, and capital expenditures.

Our ability to provide returns to shareholders is influenced by various factors affecting our business and financial situation. The
amount of any future dividend payments will depend on several factors, including our earnings, financial condition, cash flows,
working capital needs, contractual obligations, relevant Indian legal restrictions, capital expenditures, and debt costs.

Additionally, our capacity to pay dividends could be affected by restrictive covenants in any loan or financing agreements we
enter into. Even in profitable years, we might choose to reinvest our earnings into business development and expansion rather than
declaring dividends. Consequently, there is no guarantee that we will be able to pay dividends in the future. For further details,
see section “Dividend Policy” on page 188 of this Prospectus.

After the completion of the Issue, our Promoters and Promoter Group will continue to have control over the company,
enabling them to influence decisions on matters that require shareholder approval.

As on the date of this Prospectus, our Promoters and Promoter Group hold 99.99% of the issued and outstanding paid-up share
capital of our Company. Following the completion of the Issue, our Promoters and Promoter Group will continue to hold together
71.36 % of our post-lssue Equity Share capital. As a result, they will have the ability to influence matters requiring shareholders’
approval, including the ability to appoint Directors to our Board and the right to approve significant actions at Boardand at
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shareholders’ meetings, including the issue of Equity Shares and dividend payments, business plans, mergers and acquisitions,
any consolidation or joint venture arrangements, any amendment to our Memorandum of Association and Articles of Association,
and any other business decisions. We cannot assure you that our Promoters and Promoter Group will not have conflictsof interest
with other shareholders or with our Company. Any such conflict may adversely affect our ability to execute our business strategy
or to operate our business.

For further details regarding our shareholding, please refer to chapter titled “Capital Structure” beginning on page 65 of this
Prospectus.

Our Equity Shares have not been previously traded publicly and may experience price and volume fluctuations after the
completion of the Issue. There might not be an active trading market for the Equity Shares, which could lead to price volatility.
As a result, you might not be able to resell your Equity Shares at or above the Issue Price, or possibly not at all.

Before the Issue, our Equity Shares have not been publicly traded, and there is no guarantee that an active trading market will
develop or be maintained afterward. Even if our shares are listed and quoted, it does not ensure the development of a market or
the liquidity of such a market. The Issue Price of our Equity Shares is based on various financial factors and may not reflect their
market price when trading begins or at any future point. Recent Indian stock markets have experienced significant volatility, and
the trading price of our shares could vary widely due to market fluctuations or other internal and external risks, including those
detailed in this Prospectus. A decline in the market price of our Equity Shares could result in a loss of some or all of your
investment.

Shareholder rights under Indian laws may be more restricted compared to those in other jurisdictions.

Indian legal principles regarding corporate procedures, directors’ fiduciary duties, and liabilities may differ from those in other
jurisdictions. As a result, investors might find it more challenging to assert their rights as shareholders in an Indian company
compared to a company in another jurisdiction. Shareholder rights under Indian law may not be as comprehensive as those in
other countries. According to the Companies Act, a public limited company in India must offer its existing equity shareholders
pre-emptive rights to subscribe to a proportionate number of new equity shares before issuing them, unless these rights are
waived by a special resolution approved by a three-fourths majority of the equity shareholders.

For foreign investors, if the laws in their jurisdiction do not allow the exercise of pre-emptive rights without our filing an offering
document or registration statement with the relevant authority, they will be unable to exercise these rights unless we make such
a filing. If we choose not to file, new securities may be issued to a custodian, who might sell the securities for your benefit. The
value received from such sales and the associated transaction costs are uncertain. Consequently, if you cannot exercise pre-
emptive rights related to our Equity Shares, your proportional interest in our company could decrease.

The Issue Price of our Equity Shares may not reflect their market price after the Issue, and the market price could fall below
the Issue Price. Consequently, you might not be able to sell your Equity Shares at or above the Issue Price.

The Issue Price of our equity shares will be determined based on various factors and may not reflect their market price after the
Issue. For more details, please see the section titled “Basis for Issue Price” starting on page 96 of the Prospectus. The market
price of our Equity Shares could experience significant fluctuations post-Issue and may fall below the Issue Price. We cannot
guarantee that you will be able to sell your Equity Shares at or above the Issue Price. Factors that could influence our share price
include:

e Quarterly changes in our financial metrics, such as earnings per share, net income, and revenues
e Alterations in revenue or earnings forecasts or the release of analyst reports
e Media or investment community speculation

e Economic, legal, and regulatory conditions both domestically and internationally that are unrelated to our performance

Anti-takeover provisions under Indian law might prevent a third party from gaining control of our Company.

Indian law includes provisions that could delay, deter, or prevent a future takeover or change in control of our company, even if
such a change would offer a premium for your Equity Shares or otherwise benefit you. These regulations may dissuade or obstruct
certain transactions related to a change in control. Under Indian takeover regulations, an acquirer is defined as any individual or
entity that, directly or indirectly, acquires or seeks to acquire shares, voting rights, or control over a company, either alone or in
concert with others. While these provisions aim to protect the interests of investors and shareholders, they may also discourage
a third party from pursuing control of our Company. As a result, even if a potential takeover could lead to purchasing Equity
Shares at a premium or provide other benefits, such a takeover might not be pursued or completed due to these regulations.
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We might need to issue additional equity in the future, which could dilute existing equity and potentially impact the market
price of our Equity Shares. Alternatively, we may seek to raise additional funds through debt, but we might face challenges in
securing such financing. Any future equity offerings could also be affected by these factors.

Our growth relies on maintaining a strong balance sheet. Besides the IPO Proceeds and internally generated cash flow, we may
need additional financing to meet our capital requirements, which could involve securing new debt from lending institutions or
raising more equity in the capital markets. We might need to raise further capital depending on business conditions, such as
significant growth, regulatory changes, or substantial operating losses depleting our existing capital base. Issuing new shares or
convertible securities could dilute existing shareholders and may not be on terms favorable to them. If we opt for additional debt
financing, our interest obligations will rise, and we may face stricter covenants, limiting our cash flow. Such financing could
increase our debt-to-equity ratio or require collateral on our assets. We cannot guarantee that we will secure adequate financing
on acceptable terms or on time, and failure to do so could delay or halt our expansion plans, affecting our business and future
results.

Future issuance of Equity Shares might dilute existing shareholders' stakes and impact the trading price of our shares, potentially
affecting our ability to raise capital. The perception of possible future issuances or sales by major shareholders could also
influence the trading price. Additionally, if major shareholders dispose of, pledge, or encumber their shares, or if such actions
are anticipated, it could affect our share price. We cannot guarantee that we will not issue more Equity Shares or that our major
shareholders will not engage in such transactions.

Our Company logo “m ”is not registered with Registrar of Trademark; any infringement of our brand name or failure
to get it registered may adversely affect our business. Further, any kind of negative publicity or misuse of our brand name
could hamper our brand building efforts and our future growth strategy could be adversely affected.

Our Company logo “ m ” is not registered with Registrar of Trademark. However, Company has made an application for

registration with the Registrar of Trademark for registration of brand logo. « m If we are unable to register the intellectual
property in the future in our name or any objection on the same may require us to change our logo and hence, we may lose the
goodwill created so far. Further, the same may involve costly litigations and penal provisions if some legal consequences arise
if someone from outside use our name and logo of the Company. We believe that our future growth and competitiveness would
depend on our ability to establish and strengthen our brand. We cannot guarantee that we will be able to make a lasting brand
image with our clients and other people in the absence of a logo. Although, we believe that our present systems are adequate to
protect our confidential information and intellectual property, there can be no assurance that our intellectual property data, trade
secrets or proprietary technology will not be copied, infringed or obtained by third parties. Further, our efforts to protect our
intellectual property may not be adequate and may lead to erosion of our business value and our operations could be adversely
affected. This may lead to litigations and any such litigations could be time consuming and costly and their outcome cannot be
guaranteed. Our Company may not be able to detect any unauthorized use or take appropriate and timely steps to enforce or
protect our intellectual property, which may adversely affect our business, financial condition and results of operations.

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

The Company had a few instances of delays in filing Goods and Services Tax (GST) returns for its establishments. During the
financial years 2021-2024, the Company has experienced delays in filing Goods and Services Tax (GST).

The details of delay in filing GST returns are as indicated below:

Particulars | Period Due Date Filed Date Period | Reason of | Steps taken by the Company

of Delay to address such delays

Delay

GSTR-3B November 20-12-2023 22-12-2023 2 Due to | The delay in filing GSTR-3B
2023 technical was unintentional, as the
GSTR-3B October 2023 | 20-11-2023 25-11-2023 5 issue in the | Company places a high
GSTR-3B | March 2023 | 20-04-2023 24-04-2023 4 website priority on meeting statutory
compliance requirements. As
GSTR-3B | July 2022 20-08-2022 22-08-2022 2 soon as the issue was

43



GSTR-3B September 20-10-2021 21-10-2021 1 identified, the Company

2021 promptly filed the delayed
GSTR-3B August 2021 | 20-09-2021 21-09-2021 1 GSTR-3B along with the
GSTR-3B | May 2021 20-06-21 03-07-2021 13 necessary fees to rectify the
GSTR-3B April 2021 20-05-2021 01-06-2021 12 situation.

The Company may incur penalties and fines for late filing of GST returns, which could negatively impact the Company's financial
performance. Although, no-show cause notice has been issued against our Company till date, in respect of above, in the event of
any cognizance being taken by the concerned authorities in respect of above, actions may be taken against our Company and its
directors, in which event the financials of our Company and our directors may be affected.

EXTERNAL RISK FACTORS

48.

49,

50.

Natural or man-made disasters could negatively impact our operational results, cash flows, and financial health. Additionally,
hostilities, terrorist attacks, civil unrest, and other acts of violence could affect financial markets and disrupt our business.

Natural disasters such as cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions, and pandemics, as well as
man-made disasters including acts of terrorism and military actions, could negatively impact our operations, cash flows, and
financial condition. Terrorist attacks and other forms of violence or conflict, whether within India or globally, could affect the
Indian securities markets. Furthermore, any worsening of international relations, particularly between India and its neighboring
countries, may lead to investor concerns about regional stability, which could negatively influence the price of our Equity Shares.
Recent local civil disturbances in India, along with potential future unrest or other adverse social, economic, or political events,
could harm our business and increase perceptions of risk associated with investing in Indian companies, potentially affecting our
business and the market price of our Equity Shares.

Our business and operations may be subject to additional regulation under the Competition Act. Any unfavorable application
or interpretation of this Act could significantly and negatively impact our business, financial condition, and operational results.

The Competition Act aims to prevent business practices that could significantly harm competition in India and established the
Competition Commission of India (CCI). According to the Act, any agreement or action, whether formal or informal, that
negatively impacts competition is deemed void and subject to severe penalties. This includes agreements among competitors that
set purchase or sale prices, engage in bid rigging or collusive bidding, control production, distribution, or supply of goods and
services, or allocate markets or customers. Additionally, the Act prohibits the abuse of a dominant market position. If a company
violates the Act due to the actions or negligence of its directors or officers, those individuals can also be held personally liable.

The Act also regulates mergers, acquisitions, and other combinations, requiring approval from the CCI if they exceed certain
asset and turnover thresholds. New provisions regarding combinations, effective June 1, 2011, mandate that such transactions be
notified to and pre-approved by the CCI. The CCI further defined the process through the Competition Commission of India
(Procedure in regard to the transaction of business relating to combinations) Regulations, 2011, and its amendments. If we, or our
employees, face penalties under the Competition Act, it could adversely affect our business.

Our business is significantly influenced by the current economic, political, and other prevailing conditions in India.

Our Company is incorporated in India, with most of our assets and employees based there. Consequently, we are highly reliant on
the economic conditions in India, and our operational results are greatly influenced by factors affecting the Indian economy. These
factors include:

e The overall macroeconomic environment, such as increases in Indian interest rates or inflation;

e Fluctuations in exchange rates, currency control measures, and restrictions on currency conversion or repatriation;
o Limited availability of credit or other financing, impacting economic conditions and our expansion efforts;

e Income conditions among Indian consumers and businesses;

e Volatility and trends in trading activity on India’s major stock exchanges;

e Changesin India’s tax, trade, fiscal, or monetary policies;

e Political instability, terrorism, or military conflicts within India, the region, or globally;

e Natural or man-made disasters;

e Regional or global economic conditions, including in India’s key export markets;
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e Significant regulatory or economic developments affecting India or its ER&D sector, as well as international business
practices that might conflict with other customs or legal requirements, such as anti-bribery and anti-corruption laws.

51. A major shift in the Indian government's policies on economic liberalization and deregulation could negatively impact our
business and the value of our Equity Shares.

The Indian government has historically played, and continues to play, a major role in the economy. Adverse government policies,
including those related to the internet, e-commerce, consumer protection, and data privacy, could negatively impact business
conditions in India and hinder our ability to execute our strategy and achieve future financial success. Since 1991, various
governments, including coalition ones, have promoted economic liberalization by easing restrictions on the private sector and
fostering the growth of the financial sector. However, changes in government personnel or coalition composition can lead to
unpredictable economic policies. For instance, there could be new regulations related to the internet and e- commerce, including
issues of liability, user privacy, content restrictions, and service quality. Changes in economic liberalization and deregulation
policies, as well as shifts in laws affecting financial services, foreign investment, and currency exchange, could negatively impact
the overall business environment in India and specifically affect our business.
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SECTION IV - INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Particulars

Details

Equity Shares Issued*
Public Issue of Equity Shares by our Company

Issue of upto 43,00,200 Equity Shares of % 5/- each at a price of
% 181/- per Equity Share each aggregating to X 7,783.36 Lakhs

Of which:

Issue Reserved for Market Makers*

2,16,000 Equity Shares of X 5/- each at an Issue Price of X 181/- per Equity
Share each aggregating to X 390.96 Lakhs

Net Issue to the Public*

40,84,200 Equity Shares of % 5/- each at an Issue Price of ¥ 181/- per Equity
Share each aggregating to X 7,392.40 Lakhs

Of which:

IA) Allocation to Qualified Institutional Buyers

(QIB)*

Not more than 4,08,600 Equity Shares of % 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 739.57 Lakhs

Of which:

a) Anchor Investor Portion*

Not more than 2,44,800 Equity Shares of X 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 443.09 Lakhs

b) Net QIB Portion (assuming the anchor
Investor Portion is fully subscribed)*

Not more than 1,63,800 Equity Shares of % 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 296.48

Of which:

(i) Available for allocation to Mutual fund only (5% of
the Net QIB Portion)*

Not less than 8,400 Equity Shares of % 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 15.21 Lakhs

(ii) Balance of QIB Portion for all QIBs including
Mutual Funds*

Not less than 1,55,400 Equity Shares of % 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 281.27 Lakhs

B) Allocation to Non-Institutional Investors*

Not less than 16,33,200 Equity Shares of X 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to % 2,956.09 Lakhs

C) Allocation to Retail Individual Investors*

Not less than 20,42,400 Equity Shares of % 5/- each at an Issue Price of
% 181/- per Equity Share each aggregating to X 3,696.74 Lakhs

Equity Shares outstanding prior to the Issue

1,07,14,816 Equity Shares of % 5/- each

Equity Shares outstanding after the Issue

1,50,15,016 Equity Shares of % 5/- each

Objects of the Issue/ Use of Proceeds

For details, please refer chapter titled “Objects of The Issue” beginning
on page 78 of this Prospectus for information on the use of Issue

Proceeds.

* Subject to finalization of the Basis of Allotment.

Note:
)

The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This

Issue is being made by our company in terms of Regulation of 229 (1) and Regulation 253 (1) of SEBI ICDR Regulations
read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity share capital of our company

are being issued to the public for subscription.

The Issue has been authorized pursuant to a resolution passed by our Board of Directors dated September 2, 2024 and by

Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our

(2) Fresh Issue of upto 43,00,200
®3)

members held on September 10, 2024.
(4)

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or

above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a proportionate
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(6)

(7)

basis subject to valid bids received at or above the Issue Price. The allocation to each Retail Individual Investor shall not
be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion, the remaining available
Equity Shares, if any, shall be allocated on a proportionate basis.

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

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders
at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange,
subject to applicable laws.

Our Company may, in consultation with the 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 Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining
Equity Shares shall be added to the QIB Portion. Further, 5% of the Net 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 (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received within the offer price band. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB
Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further
details, please refer section titled “Issue Procedure” beginning on page 326 of this Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

ACTIVE INFRASTRUCTURES LIMITED (FORMERLY ACTIVE INFRASTRUCTURES PRIVATE LIMITED)
CIN: U45200MH2007PLC174506
Restated Consolidated Balance Sheet As at 30th September, 2024

Rs. In Lakhs
. Note As at 30th As at As at As at
Particulars No. September, 31st March, 31st March, 31st March,
2024 2024 2023 2022
I. ASSETS
A. Non-current assets
(a) Property, Plant and Equipment 3 3,101.77 3,126.00 802.71 139.86
Goodwill 0.03 0.03 0.03 -
(b) Financial Assets
(i) Investments 4 124.69 124.69 114.80 114.88
(ii) Other financial assets 5 5.43 4.69 0.96 0.32
(c) Deferred Tax Assets (Net) 6 69.45 39.59 - 0.02
(d) Other Non-Current Assets 7 - - 0.04 -
Total Non-current assets 3,301.36 3,294.99 918.55 255.07
B. Current assets
(@) Inventories 8 3,999.20 4,860.50 8,207.32 12,362.49
(b) Financial Assets
(i) Trade Receivables 9 1,188.12 2,138.01 585.66 -
(ii) Cash and Cash Equivalents 10 21.82 14.56 3.59 0.73
(iii) Bank Balance other than (ii)
above 10(ii) 23.35 122.42 - -
(iv) Loans 11 874.69 55.70 - -
(v) Other Financial Assets 12 22.76 15.34 0.47 0.40
(c) Current Tax Assets (net) 13 26.04 1.21 3.89 1.21
(d) Other Current Assets 14 258.74 255.28 150.97 6.33
Total Current assets 6,414.72 7,463.03 8,951.90 12,371.17
TOTAL ASSETS 9,716.08 10,758.02 9,870.44 12,626.24
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1. EQUITY AND LIABILITIES
A. Equity

(a) Equity Share Capital 15 535.74 535.74 66.97 66.97
(b) Other Equity 16 2,481.12 2,202.40 1,763.09 1,037.03
(c) Non-controlling interests 234.59 145.64 15.21 -
Total Equity 3,251.46 2,883.78 1,845.27 1,104.00
B. Liabilities
B.1 Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 17 788.24 798.31 503.54 71.58
(ii) Other Financial Liabilities 18 59.59 47.26 37.61 16.01
(iii) Non-Current other Financial
Liabilities 19 - 8.15 - -
(b) Deferred tax liabilities 20 - - 2.75 -
Total Non-Current Liabilities 847.83 853.72 543.91 87.58
B.2 Current liabilities
(a) Financial liabilities
(i) Borrowings 21 4,820.89 5,677.57 6,426.51 10,847.40
(ii) Trade Payables
(A) Total outstanding dues of
micro e_nterprises and small
enterprises - - - -
(B) Total outstanding dues of
creditors other than micro
enterprises and small enterprises 22 311.28 669.90 873.13 528.26
(iii) Other financial liabilities 23 335.45 423.66 17.37 3.50
(b) Other Current Liabilities 24 56.33 162.81 67.48 52.81
(c) Current Tax Liabilities (Net) 25 92.85 86.58 96.77 2.68
Total Current Liabilities 5,616.80 7,020.52 7,481.25 11,434.66
TOTAL LIABILITIES 6,464.62 7,874.24 8,025.16 11,522.24
TOTAL EQUITY AND 9,716.08 10,758.02 9,870.44 12,626.24
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LIABILITIES

See accompanying notes forming part of financial
statements

As per our report of even date attached

1to 39

For and on behalf of the Board of Directors

For V S Jhakotiya & Co.
Chartered Accountants Nitesh Sanklecha \C/:\/haamng rr]a\ll<vaar}tk .
FRN No: 118139W Managing Director Director

DIN No. 03532145 DIN No. 09533456
CA Mukesh Anil Zanwar
Partner Aanchal Tembhre Gautam Jain
Membership No: 158254 Company Secretary CFO
UDIN:24158254BKCSNR7363 M.No: A67916
Nagpur, 06th December, 2024 Nagpur, 06th December, 2024

50




ACTIVE INFRASTRUCTURES LIMITED (FORMERLY ACTIVE INFRASTRUCTURES PRIVATE LIMITED)

CIN: U45200MH2007PLC174506

Restated Consolidated Statement of Profit and Loss for the Half Year Ended 30th September 2024

Rs. In Lakhs
For the Half
Note Year ended For the Year For the year For the year
PARTICULARS No 3ot ended 31 ended 31 ended 31
' September, March, 2024 March, 2023 March, 2022
2024
I. Revenue from operations 26 3,367.12 9,718.33 8,939.83 110.08
11. Other Income 27 22.72 24.72 18.89 0.46
111. Total Income (I1+11) 3,389.85 9,743.06 8,958.72 110.54
1V. Expenses
Purchase of Stock-in-Trade 28 0.37 - - 8.31
Cost of goods sold and services
rendered 29 2,517.05 7,515.45 7,054.51 88.47
Direct Expenses 30 28.43 433.66 573.73 -
Employee benefit expense 31 7.53 7.75 - -
Finance cost 32 5.33 13.31 1.69 -
Depreciation and Amortisation
Expense 3 164.43 338.33 4.04 0.04
Other Expenses 33 19.91 28.40 5.26 2.57
Total Expenses 2,743.04 8,336.89 7,639.23 99.39
V. Profit/ (loss) before tax (111-1V) 646.80 1,406.17 1,319.49 11.16
VI. Tax expense
(@) Current Tax 130.43 401.55 329.69 2.73
(b) Deferred Tax (29.87) (42.34) 2.80 0.08
(c) Taxes of earlier year (8.95) 2.30 - -
Total Tax Expense 91.61 361.50 332.49 281
VII. Share in the Profit/Loss of
Associates - (0.12) - 0.40
Profit/ (loss) for the period (V -
VI) 555.19 1,044.55 986.99 8.75
Attributable to:
Owners of the parent 466.23 908.25 977.19 8.75
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Non-controlling interests

VII1. Other comprehensive
income

A. (i) Items that will not be
reclassified to profit or loss:

(i) Income tax relating to items
that will not be reclassified to
profit or loss

B. (i) Items that will be
reclassified to profit or loss

(ii) Income tax relating to items
that will be reclassified to profit
or loss

88.96 136.30 9.80 -

Total Other Comprehensive
Income for the period

Total Comprehensive Income for
the period (VII+VIII)

555.19 1,044.55 986.99 8.75

Attributable to:

Owners of the parent
Non-controlling interests
Earnings per equity share at par
value of Rs 5 each (Amount in

Rupees):

a) Basic

b) Diluted

466.23 908.13 977.19 8.75

88.96 136.30 9.80 -

4.35 8.48 9.12 0.08

4.35 8.48 9.12 0.08

See accompanying notes forming part of financial

statements

As per our report of even date attached

For V S Jhakotiya & Co.
Chartered Accountants

FRN No: 118139W

CA Mukesh Anil Zanwar
Partner

Membership No: 158254
UDIN:24158254BKCSNR7363
Nagpur, 06th December, 2024

1to 39

For and on behalf of the Board of Directors

. Chandrakant
Nitesh Sanklecha Waman Waikar
Managing Director Director
DIN No. 03532145 DIN No. 09533456
Aanchal Tembhre Gautam Jain
Company Secretary CFO

M.No: A67916
Nagpur, 06th December, 2024
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ACTIVE INFRASTRUCTURES LIMITED (FORMERLY ACTIVE INFRASTRUCTURES PRIVATE LIMITED)

CIN: U45200MH2007PLC174506

Restated Consolidated Statement of Cash Flow for the Half Year Ended 30th September, 2024

For Half Year

For the year ended 31%

For the year ended 31

For the year ended

Particulars ended 30t s

September, 2024 March, 2024 March, 2023 315t March, 2022

A) Cash Flow from Operating

Activities

Net Profit before Tax 646.80 1,406.17 1,319.49 11.56

Adjustment for Non-Cash

items:

Depreciation 164.43 338.33 80.30 44.28

Adjustment for cash flows of

other activities:

Dividend received - (0.00) (0.00) -

Profit From LLP/Partnership

Firms 0.01 - - -

Interest Income (21.87) (24.72) (18.88) (0.05)

Finance Cost - Interest and

other charges 142.88 773.21 1,280.65 1,191.33

Profit From Associates - (0.12) - 0.40

Operating Profit Before

Working Capital Changes 932.27 2,492.86 2,661.55 1,247.55

Adjustments of Working

Capital Changes:

Changes in Inventories 861.30 3,346.82 4,155.18 (1,951.79)

Changes in Trade Receivables 949.89 (1,552.35) (585.66) 18.00

Changes in Other Current

Assets (3.45) (104.27) (144.65) (2.93)

Changes in Bank Balances other

than cash and cash equivalents 99.06 (122.42) - 1.09

Changes in Current Borrowings | (856.67) (748.95) - -

Changes in Trade Payables (358.61) (203.24) (4,076.02) 452.21

Changes in Other Financial

Assets (8.15) (18.60) (0.71) (0.40)

Changes in Other Current

Liabilities (106.48) 95.34 14.66 22.73
(75.89) 414.44 35.47 (35.10)
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Changes in other financial
liabilities

Cash generated from
operations

Direct Taxes

Tax of Earlier years

1,433.25
(148.99)

8.95

3,599.64
(409.05)

(2.30)

2,059.83

(238.29)

(248.64)

(0.05)

Net Cash from Operating
Activities (A)

1,293.21

3,188.29

1,821.54

-248.68

B) Cash Flow from Investing
Activities

Loan given to subsidiary

Proceeds from Other Non-
Current Assets

Purchase of Property, Plant and
Equipments

Proceeds from Investment

Changes in Other Non-Current
Assets

Dividend received

Acquisiton of remaining shares
in subsidiary

Loss From LLP
Interest Income

Goodwill

(818.99)

(140.20)

(0.01)

21.87

(55.70)

(2,661.61)

(9.89)

0.00

0.17)

24.72

(743.16)

0.05

(0.04)

0.00

18.88

(0.03)

(0.19)

(21.97)

(100.20)

0.00

0.05

Net Cash used in Investing
Activities (B)

(937.33)

(2,702.66)

(724.29)

(122.30)

C) Cash Flow from Finance
Activities

Proceeds from Non-Current
Borrowings

Dividend paid during the year

Changes in other non-current
liabilities

Current Maturity of Long-term
debt

Finance Cost - Interest and
other charges

(10.08)

(187.51)

(8.15)

(142.88)

294.77

9.65

(773.21)
(5.87)

431.97

(251.13)

(1,280.65)
5.42

1,517.31

12.56

32.16

(1,191.33)
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Change in share capital of NCI
Net Cash used in Financing
Activities (C) (348.62) (474.66) (1,094.40) 370.71
Net Increase / (Decrease) in
Cash and Cash Equivalents
(A+B+C) 7.26 10.97 2.85 (0.27)
Opening Balance of Cash &
Cash Equivalents

14.56 3.59 0.73 1.01
Closing Balance of Cash &
Cash Equivalents 21.82 14.56 3.59 0.73
See accompanying notes forming part of financial statements 1to 39

As per our report of even date attached

For V S Jhakotiya & Co.
Chartered Accountants

FRN No: 118139W

CA Mukesh Anil Zanwar
Partner

Membership No: 158254
UDIN: 24158254BKCSNR7363
Nagpur, 06th December, 2024

For and on behalf of the Board of Directors

Nitesh Sanklecha Chandrakant Waman

Waikar
Managing Director Director
DIN No. 03532145 DIN No. 09533456
Aanchal Tembhre Gautam Jain
Company Secretary CFO

M.No: A67916
Nagpur, 06th December, 2024
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GENERAL INFORMATION

Our Company was originally incorporated as a private limited company under the name of “Active Infrastructures Private Limited”
under the provisions of the Companies Act, 1956 and certificate of incorporation was issued by the Registrar of Companies, Mumbai,
on September 26, 2007. Subsequently, our Company has been converted into a public limited company and the name of our Company
has changed to “Active Infrastructures Limited” pursuant to a special resolution passed at the Extra-Ordinary General Meeting of our
Company held on June 12, 2024 and a fresh Certificate of incorporation dated August 09, 2024 has been issued by the Registrar of
Companies, Mumbai, Maharashtra. The Corporate Identity Number of our Company is U45200MH2007PLC174506.

For further details and details of changes in the registered office of our company, please refer to the chapter titled “History and Certain
Corporate Matters” beginning on page 148 of this Prospectus.

REGISTERED OFFICE

Active Infrastructures Limited

Address: Riaan Tower, 10" Floor,
Mangalwari Road, Sadar, Sadar Bazar,
Nagpur 440001, Maharashtra, India.
CIN: U45200MH2007PLC174506

Registration No: 174506
Tel No: 7030002840

Email: investorinfo@activeinfra.in

Website: https://activeinfra.in/

REGISTRAR OF COMPANIES

Registrar of Companies, Mumbai
Address: Ministry of Corporate Affairs, 100,

Everest, Marine Drive,

Mumbai-400002, Maharashtra, India

DESIGNATED STOCK EXCHANGE

NSE Emerge

National Stock Exchange of India Limited
Address: Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (East)
Mumbai — 400051, Maharashtra, India

BOARD OF DIRECTORS

As on the date of this Prospectus, the Board of Directors of our Company comprises of the following:

Executive and
Independent Director

Name Designation DIN Residential Address
Nitesh Vinaykumar Sanklecha | Managing Director 03532145 G- 501, Majestic Heights Shivaji Nagar, Hill Road, NIT|
LOK Housing Scheme, Shankar Nagar, Nagpur- 440010
Mabharastra, India.
Shreyas Sunil Raisoni Non-executive and Non-| 06537653 Plot no. 75, Shivaji Nagar, Shankar Nagar, Nagpur-
Independent Director 440010, Maharashtra, India.
Asha Sampath Chairperson, Non- 02160962 14/1, New High School Road, V V Puram, Bangalore

South, Basavanagudi, Bangalore — 560004, Karnataka,
India.
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Akshay Bharat Thakkar Non-executive and 08912202 Plot no. 53, Thakkar residence, opposite Lendra Park,
Independent Director Ramdaspeth, Shankar ~ Nagar, Nagpur- 440010
Maharashtra, India.

Gaurav Balkrishna Sharma Non-Executive and 01522240 202, Gauri apartment, Near R.R. Nursing Home, Utkarsh
Independent Director Nagar, Katolroad, Nagpur- 400013 Maharashtra, India.

Chandrakant Waman Waikar | Non-executive and Non-| 09533456 Flat No. D-207, Leela Garden Apartment, Opposite Joggers
Independent Director Park, Sneh Nagar, Vivekanand Nagar, Nagpur- 440015

Mabharashtra, India

For detailed profile of our Board of Directors, please refer to the chapter titled “Our Management” beginning on page no. 157 of this
Prospectus.

CHIEF FINANCIAL OFFICER

Name: Gautam Ramesh Jain

Address: Riaan Tower, 10" Floor, Mangalwari Road,
Sadar, Sadar Bazar, (Nagpur)

Nagpur 440001, Maharashtra, India.

Email: Gautam.jain@activeinfra.in

Contact No: 7030002843

Website: https://activeinfra.in/

COMPANY SECRETARY AND COMPLIANCE OFFICER

Name: Aanchal Tembhre

Address: Riaan Tower, 10" Floor, Mangalwari Road,
Sadar, Sadar Bazar, Nagpur 440001, Maharashtra, India.
Email: companysecretary @activeinfra.in

Contact No: 7030002842

Website: https://activeinfra.in/

INVESTOR GRIEVANCES

Investors may contact the Company Secretary and Compliance Officer and /or the Registrar to the Issue and/or Book Running Lead
Manager in case of any pre-Issue or post-Issue related problems, such as non- receipt of letters of Allotment, non-credit of Allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders, non-receipt of funds by electronic mode etc.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary with whom the Application Form was submitted. The Applicant should give full details such as name
of the sole or First Bidder, Bid cum application Form number,Bidder’s DP ID, Client ID, PAN, UP ID, address of Applicant, number
of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bidder Amount was blocked or the UPI ID
(for Retail Individual Investors who make the payment of Application Amount through the UPI Mechanism), date of Application Form
and the name and address of the relevant Designated Intermediary where the Application was submitted. Further, the Bidder shall
enclose the Acknowledgment Slip or the application number from the Designated Intermediary in addition to the documents or
information mentioned hereinabove.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidder whose Bid has not
been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the
concerned SCSB within three months of the date of listing of the Equity Shares. In terms of the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated = March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SCSBs are required to compensate the investor immediately on the receipt
of complaint. Further, the post Issue Book Running lead manager is required to compensate the investor for delays in grievance redressal
from the date on which the grievance was received until the actual date of unblock.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number receivedfrom the
Designated Intermediaries in addition to the information mentioned hereinabove. All grievances relating to Applications submitted
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through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Issue. The Registrar to the
Issue shall obtain the required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the name of the sole
or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Anchor Investor Application
Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor
Application Form and the name and address of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor
Investor.

BOOK RUNNING LEAD MANAGER TO THE ISSUE

Kreo Capital Private Limited

Address: 2" Floor, VCA Complex,

Near Gate No. 08, Civil Lines,

Sadar Bazar, Nagpur — 440001, Maharashtra, India
Tel No: 0712-2997550/ 0712-2997551

Email: office@kreocapital.com

Website: https://www.kreocapital.com

Investor Grievance Email: office@kreocapital.com
Contact Person: Mr. Ayush Parakh

SEBI Registration No.: INM000012689

REGISTRAR TO THE OFFER

Bigshare Services Private Limited
Address: Office No. S6-2,

6th Floor Pinnacle Business Park,

Next to Ahura Center Mahakali Caves Road,
Andheri East Mumbai-400093,

Maharashtra, India

Tel No: 022-6263 8200

E-mail: ipo@bigshareonline.com

Website: www.bigshareonline.com

Investor Grievance E-mail: investor@bigshareonline.com
Contact Person: Mr. Sagar Pathare

SEBI Registration No: INR000001385

LEGAL ADVISOR TO THE OFFER

MV Kini, Law Firm

Address: Kini House, Near Citibank,
D.N. Road, Fort, Mumbai - 400001,
Maharashtra, India

Tel No: 022 - 2261 2527/28/29
Website: https://www.mvKkini.com/
Email: vidisha@mvkini.com
Contact Person: Ms. Vidisha Krishan

BANKERS TO THE ISSUE /REFUND BANK /SPONSOR BANK

ICICI Bank Limited

Address: Capital Market Division,

5% Floor, HT Parekh Marg

Churchgate, Mumbai- 400020

Tel No: 022- 68052182

Email: ipocmg@icicibank.com

Website: www.icicibank.com

Contact person: Mr. Varun Badai

SEBI Registration Number: INBI00000004
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BANKERS TO THE COMPANY

A. CanaraBank
Address: 145, Farmland, Central Bazar Road,
Ramdaspeth, Nagpur, Maharashtra 440010
Contact No: +91 89566 63402
Email: cb1404@canarabank.com
Website: https://www.canarabank.com/
Contact person: Shri Dhandhpani

B. IDBI Bank Limited
Address: Sanskrutik Sankul, Rani Zhansi Square
P.B. No. 212, Sitabuldi, Nagpur, Maharashtra 440012
Contact No: +91 9820157951
Email: Ibkl0000510@idbi.co.in
Website: https://www.idbibank.com/
Contact person: Shri Chetan Karnik

C. Union Bank of India
Address: UMFB, Nagpur Branch, Nagpur, Maharashtra 440009
Contact No: +91 9923741556
Email: ubin0551724@unionbankofindia.bank
Website: https: //www.unionbankofindia.co.in
Contact person: Nitin Maheshkar

D. Wardhaman Urban Co-operative Bank Limited
Address: 73C Seva Sadan Square,
Central Avenue Road, Nagpur, Maharashtra 440001
Contact No: +91 9552170300
Email: wardhaman73@gmail.com
Website: https://www.wardhamanbank.com
Contact person: Ram Jajoo

STATUTORY/ PEER REVIEW AUDITORS OF OUR COMPANY

VS Jakhotiya & Co

Address: Kazi Compound, Maltekdi Road,
Near Bus Stand, Amravati- 444602 (M.S.)
Contact No: 0712- 2553388/ 2553588
Email: vsjfca@gmail.com

Contact Person: CA Mukesh Anil Zanwar
Website: NA

Firm Registration No: 118139W
Membership No: 158254

Peer Review No.: 018553

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Kreo Capital Private Limited is the sole Book Running Lead Manager to this Issue and all the responsibilities relating to co-ordination
and other activities in relation to the Issue shall be performed by them and hence a statement of inter-se allocation of responsibilities is
not required.

SELF-CERTIFIED SYNDICATE BANKS (“SCSBs”)

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35. Details relating to designated branches of
SCSBs collecting the ASBA application forms are available at the above-mentioned link.

The list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40. The list of Branches of the SCSBs named
by the respective SCSBs to receive deposits of the application forms from the designated intermediaries will be available on the website
of the SEBI (www.sebi.gov.in) and it’s updated from time to time.
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INVESTORS BANKS OR ISSUER BANKS FOR UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI mechanism
are provide on the website of SEBI on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. For details on Designated Branches of
SCSBs collecting the Application Forms, please refer to the above-mentioned SEBI link.

REGISTERED BROKERS

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Applicant can submit Application Form for the Issue using the
stock brokers network of the Stock Exchanges, i.e., through the Registered Brokers at the Brokers Centres.

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail 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 TO THE ISSUE AND SHARE TRANSFER AGENTS (“RTA”)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible to accept
Applications forms at the Designated RTA Locations, including details such as address, telephone number and e-mail address, are
provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on RTA, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

COLLECTING DEPOSITORY PARTICIPANTS (“CDP”)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs eligibleto accept
Application Forms at the Designated CDP Locations, including details such as name and contact details, are providedon the website of
Stock Exchange. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Application Forms from
the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

CREDIT RATING
This being an Issue of Equity Shares, credit rating is not required.
IPO GRADING

Since the Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement ofappointing an
IPO Grading agency.

DEBENTURE TRUSTEES
Since this is not a debenture issue, appointment of debenture trustee in not required.
MONITORING AGENCY

Since our Offer size does not exceeds 10,000 Lakhs, we are not required to appoint monitoring agency for monitoring the utilization of
Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR Regulations. However, our Company has appointed Brickwork
Ratings India Private Limited, Monitoring Agency for monitoring the utilization of Gross Proceeds. The Monitoring Agency and our
Audit Committee as per Section 177 of the Companies Act, 2013, “would be monitoring the utilization of the proceeds of the Issue.
Name: Brickwork Ratings India Private Limited

Address 3rd Floor, Raj Alkaa Park,

Kalena Agrahara, Bannerghatta Road, Bangalore-560076

Tel No.: 080-4040 9940/080-4040 9999

E-mail: Compliance@brickworkratings.com

Investor Grievance E-mail: Compliance@brickworkratings.com

Website: www.Brickworkratings.com

Contact Person: Santosh Shah

SEBI Registration No.: IN/CRA/005/2008

CIN: U67190KA2007PTC043591

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue
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FILING OF THE DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/ PROSPECTUS

The Draft Red Herring Prospectus and the Red Herring Prospectus was filed and Prospectus shall be filed on NSE situated at Exchange
Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (East), Mumbai — 400051, Maharashtra, India.

In terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Red Herring Prospectus and Prospectus shall be
filed with the Board (SEBI) through the Lead Manager, immediately upon filing of the offer document with the Registrar of Companies.
However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the Board (SEBI) shall not issue any observation on the
offer document. In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a copy of the Red Herring Prospectus and
Prospectus shall also be furnished to the Board in a soft copy. Pursuant to SEBI Circular No. SEBI/HO/CFD/DIL1/CIR/P/2018/011
dated January 19, 2018, a copy of the Red Herring Prospectus will be filed online through SEBI Intermediary portal at
https:\\siportal.sebi.gov.in.

A copy of the Red Herring Prospectus and Prospectus along with the material contracts and documents referred elsewhere in the Red
Herring Prospectus and Prospectus required to be filed under Section 26 and Section 32 of the Companies Act, 2013 will be delivered
to the Registrar of Companies, Mumbai situatedat 100, Everest, Marine Drive, Mumbai — 400002, Maharashtra.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Issue.
TYPES OF ISSUE

The present Offer is considered to be 100% Book Built Offer.

Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from Bidders on the basis of this Prospectus and
the Bid cum Application Forms within the Price Band. The Price Band has been decided by our Company, in consultation with the
BRLM, and is disclosed in this Prospectus, which will be advertised in all editions of an English national daily newspaper, all editions
of a Hindi national daily newspaper, a regional newspaper , (Marathi is the regional language of Maharashtra where our Registered
Office is located, each with wide circulation) at least two Working Days prior to the Bid/ Issue Opening Date and shall be made
available to the Stock Exchanges for the purposes of uploading on their respective websites. The Issue Price shall be determined by our
Company, in consultation with the BRLM after the Bid/ Issue Closing Date. For details, see “Issue Procedure” on page 326 of this
Prospectus.

All Bidders, except RIBs and Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue by
providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by SCSBs. In addition to
this, the RIBs 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 Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any state. Retail Individual Bidders can revise their Bids
during the Bid / Issue Period and withdraw their Bids until the Bid/ Issue Closing Date. Allocation to QIBs and Non-Institutional
Bidders will be on a proportionate basis. For illustration of the Book Building Process and further details, see “Terms of the Issue” and
“Issue Procedure” on pages 314 and 326, respectively, of this Prospectus.

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

Bidders should note that the Issue is also subject to (i) filing of the Prospectus with the RoC; and (ii) obtaining final listing and trading
approvals from the Stock Exchanges, which our Company shall apply for after Allotment within three Working Days of the Bid/lssue
Closing Date or such other time as prescribed under applicable law.

Each Bidder, by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the terms of the Issue.

For further details on the method and procedure for Bidding, see “Issue Structure” and “Issue Procedure” on pages 322 and 326
respectively of this Prospectus.

GREEN SHOE OPTION

No green shoe option is contemplated under the Issue.
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EXPERT OPINION

Except the report of the Statutory Auditor on Statement of Tax Benefits and report of the peer review auditor on Restated Consolidated
Financial Statements as included in this Prospectus, our Company has not obtained any other expert opinion. Our Auditor has given
their written consent to the inclusion of their report in the form and context in which it appears in this Prospectus and such consent
shall not be withdrawn up to the time of delivery of this Prospectus for filing with the ROC.

CHANGES IN AUDITORS

There has been no change in the Statutory Auditors during the three years immediately preceding the date of this Prospectus
except as disclosed below:

Particulars Reason for change
P N Gupta Resigned from Statutory Auditors of the company as P N Gupta
Address: GS/7, Priyanka Palace, Congress Nagar, is not a Peer Reviewed Firm and the company is planning to
Nagpur 440012, Maharashtra, India come up with an Initial Public Offer and as per SEBI Listing
Email: pngca@rediffmail.com Regulations, Listed Company should have a Peer Reviewed
Contact Person: Mr. Sheel Gupta Statutory Auditors.

Contact No: 8788663582

Membership No: 044161

Date of Appointment: October 09, 2020
Resignation Date: November 21, 2024
VS Jakhotiya & Co Appointment of Statutory Auditors (who has valid Peer
Address: Kazi Compound, Maltekdi Road, Reviewed Certificate) to fill Causal Vacancy

Near Bus Stand, Amravati- 444602 (M.S.)
Contact No: 0712- 2553388/ 2553588
Email: vsjfca@gmail.com

Contact Person: CA Mukesh Anil Zanwar
Website: NA

Firm Registration No: 118139W
Membership No: 158254

Peer Review No.: 018553

Date of Appointment: December 05, 2024

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten by Kreo Capital Private Limited in the capacity of Underwriter to the Issue. The Underwriting
agreement is dated November 11, 2024. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters are
several and are subject to certain conditions specified therein. The Underwriters have indicated their intention to underwrite the
following number of specified securities being offered through this Issue:

No: of Equity Shares | Amount Underwritten R in | % of the total Issue size

Details of the Underwriter Underwritten lakhs) underwritten

Kreo Capital Private Limited

/Address: 2nd Floor, VCA Complex,
Near Gate No. 08, Civil Lines,

Sadar Bazar, Nagpur — 440001,
Maharashtra, India.

Tel No: 0712-2997550/ 07122997551 43,00,200 7783.36 100.00%

Email: office@kreocapital.com

\Website: https://www.kreocapital.com

Investor Grievance Email: office@kreocapital.com

Contact Person: Mr. Ayush Parakh
Total 43,00,200 7783.36 100.00 %
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In the opinion of Board of Directors of our Company the resources of the underwriter are sufficient to enable them to discharge their
respective underwriting obligation in all.

MARKET MAKER

Name: - Badjate Stock & Shares Private Limited

Contact No: - 0712-6604214

Address: - 207, Mangalam Arcade, Above Venus Book Depot, Dharampeth Extension, Nagpur-440010
E-mail: - compliance@badjategroup.com

Website: - www.badjategroup.com

Contact Person: - Tushar Badjate

Investor Grievance Id.- investor_grievances@badjategroup.com

SEBI Registration No.- INZ000190232

NSE Registration No.: 14845 (NSE)

BSE/NSE Clearing No.: 14845 (NSE)

DETAILS OF THE MARKET MAKING AGREEMENT

The Market Maker shall full fill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued by the NSE and SEBI regarding this matter from time to time. Following is a
summary of the key details pertaining to the Market Making arrangement:

1.

10.

11.

12.

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

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 NSE Limited and SEBI from time to time.

In terms of SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012 the Market Maker shall be exempt from
providing buy quote on attaining the prescribed threshold limits (including the mandatory allotment of 5% of Equity Shares of the
Issue). Further, the Market Maker can offer buy quotes only after the Market Maker complies with prescribed re-entry threshold
limits. Only those Equity Shares which have been acquired by the Market Maker on the platform of the SME Exchange during
market making process shall be counted towards the Market Maker’s threshold. The Market Maker shall be required to provide
two-way quotes during the first three months of the market making irrespective of the level of holding.

The minimum depth of the quote shall be T 1,00,000. However, the investors with holdings of value less than %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.

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

The Market Maker shall not sell lots less than the minimum contract size allowed for trading on the Emerge Platform of NSE and
the same may be changed by the Emerge Platform of NSE from time to time.

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

The shares of the Company will be traded in continuous trading session from the time and day then Company gets listed on
Emerge Platform of NSE and market maker will remain present as per the guidelines mentioned under NSE and SEBI
circulars.

The Market Maker shall start providing quotes from the day of the listing/ the day when designated as the Market Maker for their
respective scrip and shall be subject to the guidelines laid down for market making by the SME Exchange.

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 noncontrollable reasons would be final.

Market Maker shall not buy the Equity Shares from the Promoters or Persons belonging to promoter group of Active Infrastructures
Limited or any person who has acquired shares from such promoter or person belonging to promoter group, during the compulsory
market making period.

The Promoters’ holding in Active Infrastructures Limited Equity Shares shall not be eligible for offering to the Market Maker
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during the Compulsory Market Making Period. However, the promoters’ holding in Active Infrastructures Limited which is not
locked-in as per the SEBI (ICDR) Regulations, as amended, can be traded with prior permission of the Emerge Platform of NSE,
and in the manner specified by SEBI from time to time.

13.  The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Company at any particular level and
is purely supposed to facilitate liquidity on the counter of Active Infrastructures Limited via its 2-way quotes. The price of the
Equity Shares shall be determined and be subject to market forces.

The Market Maker shall be allowed to terminate this Agreement by giving a written notice to BRLM, two months prior to the date
from which he wishes to discontinue his services. Provided however that, if BRLM agrees to the same, the notice period may be
reduced in order to provide mutual comfort. Provided further that, the Market Maker may be replaced with a successor Market
Maker, which is acceptable to NSE, BRLM and the Issuer Company from time to time.

In case of termination of the agreement prior to the completion of the compulsory Market Making period, it shall be the
responsibility of BRLM to arrange another Market Maker in replacement during the term of the notice period being served by the
current Market Maker (i.e. Badjate Stock & Shares Private Limited ) 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. In
such a case, revised agreement like this one shall have to be entered into and this too shall be the responsibility of BRLM. However,
certain terms and conditions may be modified on mutual consent of the Issuer Company and the Book Running Lead Manager,
subject to such modifications being legal and allowed under the then applicable laws, rules and regulations.

The Market Making Agreement is available for inspection at our registered office from 11.00 a.m. to 5.00 p.m. on working days.

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

15.  Punitive Action in case of default by Market Maker: Emerge Platform of NSE will monitor the obligations on a real time basis
and punitive action will be initiated for any exceptions and/or non- compliances. Penalties / fines may be imposed by the Exchange
on the Market Makers, 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(s)
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 Makers from time to time.

Price Band and Spreads: Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the
upper side for Markets Makers during market making process has been made applicable, based on the issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the Issue| (including mandatory initial inventory of
Size) 5% of the Issue Size)
Up to Rs. 20 Crore 25% 24%
Rs. 20 Crore to Rs. 50 Crore 20% 19%
Rs. 50 Crore to Rs. 80 Crore 15% 14%
/Above Rs. 80 Crore 12% 11%

The Marketing Making arrangement, trading and other related aspects including all those specified above shall be subject to the
applicable provisions of law and/or norms issued by SEBI/NSE from time to time.

The trading shall take place in TFT segment for first 10 days from commencement of trading. The price band shall be 20% and the
Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as intimated by Exchange from time to
time.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Prospectus is set forth below:

(® in Lakhs except no. of Shares)

Sr.
No.

Particulars

Aggregate

Value at Face
Value

Aggregate

Value at Issue
Price

Authorized Share Capital
2,48,00,000 Equity Shares having a face value of X 5/- each

1240.00

Issued, Subscribed & Paid-up Share Capital prior to the Issue
1,07,14,816 Equity Shares having a face value of X 5 Each

535.74

Present Issue in terms of this Prospectus ¢

Up to 43,00,200 Equity Shares having Face Value of X 5/- each at a Price of ¥ 181/-
per Equity Share

215.01

7,783.36

Which comprises of:

Reservation for Market Maker Portion

2,16,000 Equity Shares of face value of X 5/- each at a price of X 181/- per Equity
Share reserved as Market Maker Portion

10.80

390.96

Net Issue to Public

Net Issue to Public of 40,84,200 Equity Shares of face value of  5/- each at price of
%181/- per Equity Share to the Public

204.21

7,392.40

Net Issue to Public consists of

Retail Individual Investors

20,42,400 Equity Shares of the face value of  5/- each at a price of per Equity Share
will be available for allocation to Retail Individual Investors

102.12

3,696.74

Non- Institutional Portion

16,33,200 Equity Shares of the face value of % 5/- each at a price of ¥ 181 per Equity
Share will be available for allocation to Non- Institutional Investors

81.66

2,956.09

Qualified Institutional Buyers

4,08,600 Equity Shares of X 5/- each fully paid-up of our Company for cash at a price
of ¥ 181/- per Equity Share will be available for allocation to Qualified Institutional
Buyers

20.43

739.57

Issued, Subscribed, and Paid-up Equity Share Capital after the Issue

1,50,15,016 Equity Shares of face value of X 5 /- each

750.75

Securities Premium Account

Before the Issue

913.44

After the Issue

8481.79

As on the date of this Prospectus, there are no partly paid-up Equity Shares of our Company.

(1) The Present Issue of up to 43,00,200 Equity Shares in terms of this Prospectus has been authorized pursuant to a

resolution of our Board of Directors dated September 2, 2024 and by special resolution under Section 62(1)(c) of the
Companies Act, 2013 at an Extra Ordinary General Meeting of the members held on September 10, 2024.
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CLASS OF SHARES

Our Company has only one class of share capital i.e., Equity Shares of face value of X 5 /- each only. All the issued Equity
Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorized Capital

Since incorporation, the capital structure of our Company has been altered in the following manner:

a.

b.

2.

The initial authorized share capital of 21,00,000/- divided into 10,000 Equity Shares of 10/- each.

The Authorized Share Capital was increased from < 1,00,000/- divided into 10,000 Equity Shares of ¥ 10/- each to X
1,00,00,000/- divided into 10,00,000 Equity Shares of % 10/- each vide Shareholders Resolution dated March 31, 2009.

The Authorized Share Capital was increased from X 1,00,00,000/- divided into 10,00,000 Equity Shares of X 10/- each to X
2,00,00,000/- divided into 5,00,000 Equity Shares of X 10/- and 15,00,000 2% Redeemable, Optionally Convertible and Non-
Cumulative Preference Shares of X 10/- each vide Shareholders’ Resolution dated March 25, 2014.

Explanation: Before the introduction of Preference Share Capital, our Company had 10,00,000 Equity Shares of X 10/- each
amounting to X 1,00,00,000/-. Out of the said 10,00,000 Equity Shares, 5,00,000 Equity Shares were reclassified into 5,00,000
2% Redeemable, Optionally Convertible, and Non- Cumulative Preference Shares of % 10/- each. Thus, the Equity Share
Capital of our Company reduced from 10,00,000 Equity Shares to 5,00,000 Equity Shares. Further, 10,00,000 2%
Redeemable, Optionally Convertible, and Non-Cumulative Preference Shares of X 10/- each were also introduced. Thus, the
Preference Share Capital of our Company became 15,00,000 Preference Shares.

The Authorized Share Capital of X 2,00,00,000/- divided into 5,00,000 Equity Shares of X 10/- and 15,00,000 2% Redeemable,
Optionally Convertible and Non-Cumulative Preference Shares of ¥ 10/- each was Subdivided by reducing the value of
Equity Shares and Preference Shares to X 1/- each from earlier value of X10/- each vide Resolution dated January 23, 2015.
Thus, the number of Equity Shares increased to 50,00,000 Equity Shares and 1,50,00,000 Preference Shares.

The Authorized Share Capital was increased from % 2,00,00,000/- divided into 50,00,000 Equity Shares of X 1/- each and
1,50,00,000 2% Redeemable, Optionally Convertible and Non-Cumulative Preference Shares of X 1/- to % 2,40,00,000/-
divided into 90,00,000 Equity Shares of % 1/- and 1,50,00,000 2% Redeemable, Optionally Convertible and Non-Cumulative
Preference Shares of X 1/- each vide Resolution dated November 10, 2017.

The Authorised Share Capital of X 2,40,00,000/- divided into 90,00,000 Equity Shares of % 1/- and 1,50,00,000 2%
Redeemable, Optionally Convertible and Non-Cumulative Preference Shares of X 1/- each underwent further changes on
October 09, 2023, as the 1,50,00,000 Preference Shares were cancelled. Further, the number of Equity Shares increased to
2,40,00,000 Equity Shares of % 1/- each. On the same day vide Resolution dated October 09, 2023, the Authorised Share
Capital was reconstituted as X 2,40,00,000/- divided into 48,00,000 Equity Shares of X 5/- each.

The Authorized Share Capital was increased from X 2,40,00,000/- divided into 48,00,000 Equity Shares of X5/- each to X
12,40,00,000/- divided into 2,48,00,000 Equity Shares of X 5/- each vide Resolution dated November 18, 2023.

Equity Share Capital History of our Company

The following table sets forth details of the history of the Equity Share capital of our Company:

No- @7 Face | Issue Cumulative ClTmulnE Cumulative
Date of Equity value | Price Nature of Nature of No. of Equity Paid-Up Equity Share
Allotment Shares ® ® Consideration Allotment .Shargs Shares Capital Premium @
allotted ®)
Upon 10,000 10 10 Cash Subscription to 10,000 1,00,000 Nil
Incorporation MOA(i)
March 31, 2009| 4,80,000 10 10 Cash Further 4,90,000 49,00,000 Nil
allotment(ii)
January 23, | 49,00,000 1 1 Not applicable |Sub-Division of1| 49,00,000 49,00,000 Nil
2015 (One) Equity
Shares of 2 10/-
each into 10
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(Ten) Equity
Shares of T 1/-
each(i)

January 05, | 17,96,760 1 1 Cash

2018

Further allotment
pursuant to
Scheme of

Amalgamation
with Rimjhim

Tradelink Private
Limited®™

66,96,760

66,96,760 Nil

October 09, | 13,39,352 5 5

2023

Not applicable

Consolidation of 5
(Five) Equity
Shares of X 1/-
each into 1 (One)
Share of X 5/-
each®

13,39,352

66,96,760 Nil

November 25, | 93,75,464 5 - Other than Cash

2023

Bonus allotment
(7:1)™

1,07,14,816

1,07,14,816 Nil

Notes to the Capital Structure

i. Initial Subscribers to the Memorandum of Association subscribed to Equity Shares of Face Value of ¥ 10/~ each, details of

which are given below:

Sr. No. Name No. of Shares Allotted
1. Mr. Vijaychand Jain 5,000
2. Mrs. Bharti Jain 5,000
Total 10,000

ii. Further allotment of 4,80,000 Equity Shares on Private Placement basis in accordance with Section 67 (to the extent
applicable to the Private Limited Companies) and Section 75 under Companies Act, 1956 having Face Value of Z 10/- each, details

of which are given below:

Sr. No. Name No. of Shares Allotted
1 Ashroj Credit Pvt. Ltd. 4,80,000
Total 4,80,000

iii. Sub-Division Of 1 (One) Equity Share of ¥ 10/- each into 10 (Ten) Equity Shares of ¥ 1/- each, details of which are given

below:
Sr. No. Name No. of Shares Allotted
1. Sunil Raisomi (HUF) 62,000
2. Shobha Raisoni 19,000
3. Femina Infrastructures Pvt. Ltd. 24,00,000
4. Millia Trading Pvt. Ltd. 12,00,000
5. Zenith Commotrade Pvt. Ltd. 12,00,000
6. Shreyash Raisoni 19,000
Total 49,00,000
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iv. Further allotment of 17,96,760 Equity Shares of Face Value of  1/- each, details of which are given below:

Sr. No. Name No. of Shares Allotted
1. Millia Trading Pvt. Ltd. 8,98,380
2. Femina Infrastructures Pvt. Ltd. 8,98,380
Total 17,96,760

V. Consolidation of 5 (Five) Equity Shares of € 1/- each into 1 (One) Equity Share of Z 5/- each: details of which are given below:

Sr. No. Name No. of Shares Allotted
1 Shradha Infraprojects Ltd.* 13,39,352
Total 13,39,352

*Shradha Infraprojects Limited is a listed Entity on NSE Mainboard.

vi. Bonus issue of 93,75,464 Equity Shares in the ratio of 7:1 of the Face Value of <5/~ each issued other than cash:

Sr. No. Name No. of Shares Allotted
1. Shradha Infraprojects Ltd.* 93,75,464
Total 93,75,464

*Shradha Infraprojects Limited is a listed Entity on NSE.

3. Equity Shares Issued for consideration other than Cash

We have not issued any Equity Shares for consideration other than cash, at any point of time since Incorporation except

as mentioned below:

Bonus issue of 93,75,464 Equity Shares in the ratio of 7:1 of the Face Value of X5/- each issued other than cash:

Sr. No. Name No. of Shares Allotted
1. Shradha Infraprojects Ltd.* 93,75,464
Total 93,75,464

*Shradha Infraprojects Limited is a listed Entity on NSE

4. Equity Sharesissued for consideration out of revaluation reserve:

Our Company has not revalued its assets since inception and has not issued Equity Shares out of its revaluation reserves

(including bonus shares).

5. Issue of Equity Shares pursuant to a scheme of Arrangement:

Our Company has allotted 17,96,760 Equity Shares pursuant to a scheme approved under Section 230-232 of the Companies Act,

2013, the details of which are given below:

Sr. No. Name No. of Shares Allotted
1. Millia Trading Pvt. Ltd. 8,98,380
2. Femina Infrastructures Pvt. Ltd. 8,98,380
Total 17,96,760

6. Issue of Equity Shares under Employee Stock Option

As on the date of this Prospectus, our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase
Scheme for our employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when options are granted to our employees under the
Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity)

Regulations, 2021 as amended from time to time.
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7. Issue of shares at a price lower than the Issue Price in the last one year:

Except as mentioned in point 3, our Company has not issued any Equity Shares in the last (1) one year immediately preceding
the date of this Prospectus at a price which may be lower than the Issue Price.

8. As of the date of this Prospectus, our Company no longer holds any Preference Share Capital.

9. We are in compliance with the Companies Act, 2013 with respect to issuance of securities since inception till the date of
filing of this Prospectus.

[The Remainder of this Page has intentionally been left blank]
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Shareholding Pattern of our Company:

The table below presents the current shareholding pattern of our Company as per Regulation 31 of SEBI LODR Regulations as on the date of this Prospectus.

1,07,14,804

12

Promoters & Promoter 1,07,14,804 10714804 | 299 | 10714804 | 99.99%
@ | o %

roup
(B) | Public 12 12 001% | 12 0.01%
©) Non-Promoter ) ) ) ) )

- Non-Public
(C1) | Shares underlying DR - - - - -

Shares held by Emp. i ) ) ) )
(C2) Trust

TOTAL 1,07.14,816 10714816 | 100% | 1,07.14.816 | 100%

1,07,14,816
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Note:

e Ason the date of this Prospectus, 1 Equity share holds 1 vote. The face value of equity shares is Rs.5/- each. Furthermore, the entire pre-IPO equity share of the company will be locked
in prior to listing of shares on the NSE Emerge.

o We have only one class of Equity Shares of face value of Z5.00 each.
e 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 the Stock Exchange i.e. NSE Emerge before commencement of trading of such Equity
Shares.
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10. List of shareholders holding 1.00% or more of the paid-up capital of our Company

a) List of shareholders holding 1.00% or more of the paid-up capital of our Company as on the date of this Prospectus:

Sr. No. Name Shares Held Pre-lIssue paid up Share Capital
1. Shradha Infraprojects Ltd.* 1,07,14,804 99.99
Total 1,07,14,804 99.99

*Shradha Infraprojects Limited is a listed Entity on NSE Mainboard.

b) List of shareholders holding 1.00% or more of the paid-up capital of our company as on date ten days prior to the date of this

Prospectus:
Sr. No. Name Shares Held Pre-Issue paid up Share Capital
1. Shradha Infraprojects Ltd.* 1,07,14,804 99.99
[Total 1,07,14,804 99.99

*Shradha Infraprojects Limited is a listed Entity on NSE Mainboard.

c) List of shareholders holding 1.00% or more of the paid-up capital of our company as on one year prior to the date of this

Prospectus:
% Pre-lssue paid up Share
Sr. No. Name Shares Held Capital
1. Shradha Infraprojects Ltd.* 66,96,759 99.99
Total 66,96,759 99.99

*Shradha Infraprojects Limited is a listed Entity on NSE Mainboard.

d) List of shareholders holding 1.00% or more of the paid-up capital of our company as on two years prior to the date of this

Prospectus:
% Pre-Issue paid up Share
Sr. No. Name Shares Held Capital
1. Shradha Infraprojects Ltd.* 66,96,759 99.99
Total 66,96,759 99.99

*Shradha Infraprojects Limited is a listed Entity on NSE Mainboard.

11. Our Company has not issued any convertible instruments like warrants, debentures, etc. since its Incorporation and there are
no outstanding convertible instruments as on the date of this Prospectus.

12. Our Company has not made any public Issue (including any rights issue to the public) since its incorporation.

13. There will be no further issue of capital, whether by way of the issue of bonus shares, preferential allotment, Right issue or
in any other manner during the period commencing from the date of the Prospectus until the Equity Shares of our Company
have been listed or application money unblocked on account of failure of Issue.

14. Except as disclosed in this Prospectus, our Company does not have any intention or proposal to alter our capital structure
within a period of 6 months from the date of opening of the offer by way of split/consolidation of the denomination of Equity
Shares or further issue of Equity Shares (including issue of securities convertible into exchangeable, directly or indirectly,
for our Equity Shares) whether preferential or bonus, rights, further public issue or qualified institutions placement or
otherwise. However, our Company may further issue Equity Shares (including issue of securities convertible into Equity
Shares) whether preferential or otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint
venture or for regulatory compliance or such other scheme of arrangement or any other purpose as the Board may deem fit,
if an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company.

15. Details of our Promoter Shareholding:

72



As on the date of this Prospectus, our Promoter holds 99.99% of the pre- Issue, subscribed, and paid-up Equity Share capital of

our Company.

Build-up of the shareholding of our Promoters in our Company

Date of
Allotment/Transfer|

No. of
Equity
Shares

Face Value of

Shares

Issue/Acquisition/Transfer|

Price

Consideration

®

Nature of
Transaction/Issue|

Pre-Issue
Shareholding

%

Post-Issue
Shareholding

%

Sunil Raison

September 30, 2008

1900

10

10

19,000

Transfer from
Bharti Jain

0.018

0.012

April 18, 2014

(1900)

10

10

19,000

Transfer to
Shreyas Raisoni

(0.018)

(0.012)

Shreyas Raisoni

April 18, 2014

1,900

10

10

19,000

Transfer from
Sunil Raisoni

0.018

0.013

June 22, 2018

(19,000)

19,000

Transfer to
Shradha
Infraprojects
(Nagpur) Limited

(0.18)

(0.13)

Shradha Infraprojects Ltd.

June 22, 2018

66,96,7600

1

66,96,7600

Transfer from
Sunil Raisoni
HUF, Femina

Ltd., Millia
Trading Pvt. Ltd.,
Zenith
Commotrade Pvt.

Ltd., and Shreyash
Raisoni.

Infrastructures Pvt.

12.500

8.92

November 25, 2023

93,75,464

Bonus (7:1)

87.5

62.44

May 30, 2024

12)

60

Transfer to Preeti
Pacheriwala, Nitin
Jawade, Anupam
Chaube, Sudhir
Juare, Jyoti
Shahare, and
Manesh Ghate

Negligible

Negligible

June 01, 2024

Transfer from
Shreyas Raisoni
jointly with
Shradha
Infraprojects

Limited.

Negligible

Negligible

Total

1,07,14,804

99.99

71.36

(i)

which 66,96,760 equity share of Z1/- each is consolidated into 13,39,352 equity shares of <5/~ each.

(i)

Note:
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e The entire Promoter shares shall be subject to lock-in from the date of allotment of the equity shares issued through this
Prospectus for periods as per applicable Regulations of the SEBI (ICDR) Regulations.

¢ None of the shares belonging to our Promoter have been pledged till date.
e All the shares held by our Promoter, were fully paid-up on the respective dates of acquisition of such shares.

e All Equity Shares held by our Promoter are in dematerialized form, as on the date of this Prospectus.

16. The shareholding pattern of our Promoter and Promoter Group before and after the Issue is set forth below:

,ig' Category of Promoter Pre-lIssue Post-1ssue
% of Pre- Issue % of Post- Issue
No. of Shares Capital No. of Shares Capital
A. |Promoter
Shradha Infraprojects Ltd. 1,07,14,804 99.99 1,07,14,804 71.36
Total A 1,07,14,804 99.99 1,07,14,804 71.36
B. |Promoter Group
Not Applicable - - - -
Total - - - -
The average cost of acquisition of or subscription of shares by our Promoter is set forth in the table below:
;g Name of the Promoter No. of Shares held Average cost of Acquisition (in ?)
1. [Shradha Infraprojects Ltd. 1,07,14,804 4.70*

The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount paid
by them, 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 Prospectus.

*This has been certified by V S Jakhotiya & Co., Chartered Accountants, by way of their certificate dated December 09, 2024.

We have 7 (Seven) Shareholders as on the date of this Prospectus.

We hereby confirm that:

Except as disclosed below, there has been no acquisition, sale or transfer of Equity Shares by our Promoter, Promoter Group,
Directors, and their immediate relatives in the last 6 months preceding the date of filing of this Prospectus.

Promoter: Shradha Infraprojects Ltd.

Number of Equity Shares| Number of

Date Nature of Transaction Subscribed to/ Acquired/| Equity Shares
Allotted Sold
September 11, 2024 [Transfer of Equity Shares to Karan Manoj Paidalwar - 2

Transfer of Equity Shares from Shreyas Raisoni jointl

June 01, 2024 with Shradha?nfzprojects Limited. y J g i
May 30, 2024 Transfer of Equity Shares to Preeti Pacheriwala -
May 30, 2024 [Transfer of Equity Shares to Nitin Jawade -
May 30, 2024 [Transfer of Equity Shares to Anupam Chaube -
May 30, 2024 [Transfer of Equity Shares to Sudhir Juare -
May 30, 2024 [Transfer of Equity Shares to Jyoti Shahare -

May 30, 2024 Transfer of Equity Shares to Manesh Ghate -

NINININININ| -
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17. None of our Directors or Key Managerial Personnel or Senior Management hold any Equity Shares in our Company.
18. Promoters’ Contribution and Lock-in details
a. Details of Promoters’ Contribution and Lock-in for Three Years

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations, an aggregate of at least 20% of the post Issue Equity Share
capital of our Company held by our Promoter shall be locked-in for a period of three years from the date of Allotment in this
Issue, and the Promoters’ shareholding in excess of 20% of the fully diluted post-Issue Equity Share capital shall be locked in
for a period of one year from the date of Allotment. As on date of this Prospectus, our Promoter holds 1,07,14,804 Equity Shares
constituting 99.99% of the pre-issue paid up equity share capital of our Company.

The lock-in of Promoter’s 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 Prospectus, our Promoter holds 1,07,14,804 Equity Shares constituting 71.36 % of the Post-Issued,
subscribed, and paid-up Equity Share Capital of our Company, which are eligible for the Promoter’s contribution.

Our Promoter has given written consent to include Equity Shares held by them and subscribed to by them as part of Promoter’s
Contribution constituting 71.36 % of the post issue Equity Shares of our Company. Further, they have agreed not to sell or transfer
or pledge or otherwise dispose of in any manner the Promoter’s contribution, for a period of three years from the date of allotment
in the Issue.

b. Details of the Equity Shares forming part of Promoter Contribution and their lock-in details are as follows:

No of % of Pre- | % of Post-
Name of Date Of. . No (.)f Equity Face Is_sue_ Nature of Issue |Issue Paid-| Lock- in
Allotment/Acquisition & | Equity Value|Price (in . .
Promoters when made fully paid uo| shares shares (in3) 3 Allotment | Paid- up up Period
yp P locked in Capital | Capital*
Shradha November 25,2023  |93,75,464| 30,18,019 | 5 Nil | Bonus Issue | 28.17% | 20.10% | 3 Years
Infraprojects
Ltd.

19. The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’s Contribution
under Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI (ICDR)
Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of:

e The Equity Shares offered for minimum 20 % Promoter’s Contribution have not been acquired in the three years preceding
the date of this Prospectus for consideration other than cash and revaluation of assets or capitalization of intangible assets
nor resulted from a bonus issue out of the revaluation reserves or unrealized profits of the Company or against Equity Shares
which are otherwise ineligible for computation of Promoter’s contribution;

e The minimum Promoter’s contribution does not include Equity Shares acquired during the one year preceding the date of
this Prospectus at a price lower than the Issue Price;

e  The Equity Shares held by the Promoter and offered for minimum Promoter’s contribution are not subject to any pledge or
any other form of encumbrances;

e Allthe Equity Shares of our Company held by the Promoters are in dematerialized form;

e  The Equity Shares offered for the Promoter’s contribution do not consist of Equity Shares for which specific written consent
has not been obtained from the Promoters for inclusion of its subscription in the Promoter contribution subject to lock-in.

e No equity shares have been issued to our Promoters upon conversion of a partnership firm during the preceding one year at
a price less than the Offer Price;

e  The minimum Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and from
the persons defined as Promoters under the SEBI ICDR Regulations.

20. We further confirm that our Promoter’s Contribution of 20% of the Post Issue Equity does not include any contribution from
Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions or Insurance
Companies
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21. Equity Shares locked-in for one year other than Minimum Promoter Contribution

In terms of Regulation 238(b) and 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum Promoter’s
contribution which is locked in for three years, as specified above, the entire pre-issue equity share capital shall be locked in for
a period of one year from the date of allotment of Equity Shares in this Issue.

22. Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock- in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transferable period mentioned in the face of the security
certificate. The shares which are in dematerialized form, if any, shall be locked-in by the respective depositories. The details of
lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the Equity Shares, the
Company shall ensure that the lock in is recorded by the depository.

23. Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

Fifty percent of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a period
of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anchor Investor
Portion shall be locked-in for a period of 30 days from the date of Allotment.

24. Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoter can be
pledged with any scheduled commercial bank or public financial institution or systematically important non-banking finance
company or a housing finance company as collateral security for loans granted by them, provided that:

i. 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 Issue and pledge of equity shares is one of the
terms of sanction of the loan;

ii. if the 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.

25. Transferability of Locked in Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of SEBI (SAST) Regulations, 2011
as applicable;

a) The Equity Shares held by our Promoter are locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may be
transferred to another Promoter or any person of the Promoter Group or to a new promoter(s) or persons in control of our
Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the lock-in period stipulated has expired.

b) The equity shares held by persons other than promoter and locked in as per Regulation 239 of the SEBI (ICDR) Regulations,
2018 may be transferred to any other person (including Promoter and Promoter’s Group) holding the equity shares which are
locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for the remaining period
with transferee and such transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

Our Company, our Directors and the Book Running Lead Manager to this Issue have not entered into any buy- back or similar
arrangements with any person for purchase of our Equity Shares issued by our Company.

As on date of this Prospectus, there are no partly paid-up equity shares and all the Equity Shares of our Company are fully paid
up. Further, since the entire money in respect of the Issue is being called on application, all the successful applicants will be issued
fully paid-up equity shares.

26. As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert debentures, loans or
other instruments which would entitle Promoter or any shareholders or any other person any option to acquire our Equity
Shares after this Initial Public Offer.
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27.

28.

29.

30.

3L

32.
33.

34.
35.
36.
37.
38.
39.

40.

41.

As on the date of this 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.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis of
Allotment” in the chapter titled “Issue Procedure” beginning on page 326 of this Prospectus. In case of over-subscription in
all categories the allocation in the Issue shall be as per the requirements of Regulation 253 (2) of SEBI (ICDR) Regulations,
as amended from time to time.

An over-subscription to the extent of 10% of the Net Issue 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 Issue.
Consequently, the actual allotment may go up by a maximum of 10% of the Issue, as a result of which, the post Issue paid
up capital after the Issue would also increase by the excess amount of allotment so made. In such an event, the Equity Shares
held by the Promoter and subject to lock-in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up
capital is locked in.

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business requirements,
we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless otherwise
permitted by law.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to the net
issue to the public portion.

We have 7 (Seven) Shareholders as on the date of filing of the Prospectus.

We shall comply with such accounting and disclosure norms as specified by SEBI from time to time.
There are no Equity Shares against which depository receipts have been issued.

As per RBI regulations, OCBs are not allowed to participate in this issue.

This Issue is being made through Book Building Price Issue.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Issue is being
made for at least 25% of the post-issue paid-up Equity Share capital of our Company. Further, this Issue is being made in
terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No payment, direct or indirect in
the nature of discount, commission, allowances or otherwise shall be made either by us or our Promoter to the persons who
receive allotments, if any, in this Issue.

No person connected with the Issue 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.

None of our Promoter and Promoter Group will participate in the Issue. Our Company shall ensure that transactions in the
Equity Shares by the Promoter and the Promoter Group between the date of filing this Prospectus and the Issue Closing Date
shall be reported to the Stock Exchange within twenty-four hours of such transaction.
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SECTION V-PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

This Issue comprises of Fresh Issue of up to 43,00,200 Equity Shares of face value of % 5/- each by our Company aggregating to
¥ 7,783.36 Lakhs.

FRESH ISSUE

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Funding Working Capital Requirements of our Company

2 Repayment/ Prepayment of Certain Borrowings availed by our Company and Margin Money for obtaining Bank Guarantee
3. Capital expenditure towards purchase of construction equipments

4 General corporate purposes

5 To meet the issue expenses

(Collectively, referred to herein as the “Objects of the Issue”)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe that our
Company will receive the benefits from listing of Equity Shares on the Emerge Platform of NSE. It will also create a public trading
market for the Equity Shares of our Company.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association, enable our
Company to undertake our existing business activities and the activities for which funds are being raised by us through the Issue. In
addition, our Company expects to receive the benefits of listing of Equity Shares on “NSE Emerge” including enhancing our visibility
and our brand image among our existing and potential clients and creating a public market for our Equity Shares in India.

FRESH ISSUE PROCEEDS

The details of the proceeds of the Fresh Issue are set forth in the table below:

( In Lakhs)
Particulars Amount
Gross Proceeds of the Fresh Issue 7,783.36
Less: Issue related Expenses in relation to Fresh Issue @ 106.85
Net Proceeds of the Fresh Issue 7,676.51
@ The Issue related expenses are estimated expenses and subject to change.
REQUIREMENT OF FUNDS AND UTILISATION OF NET PROCEEDS
The Net Proceeds of the Issue are proposed to be utilised in the manner set out in the following table:
S. No. Particulars Estimated Amount (R in Lakhs)
. |[Funding Working Capital Requirements of our Company 3898.04
2. |Repayment/ Prepayment of Certain Borrowings availed by our Company and Margin 1672.34
Money for obtaining Bank Guarantee
3. [Capital expenditure towards purchase of construction equipments 704.80
4.  |General Corporate Purpose# 1401.33
Total 7,676.51

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Fresh Issue.
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PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

The Net Proceeds of the Fresh Issue (“Net Proceeds”) are currently expected to be deployed in accordance with the schedule as
stated below:

A) SCHEDULE OF IMPLEMENTATION

® In lakhs)
Amount to be funded Est;) mateddUu;l?atll_onkcr)]f Net
S. No. Particulars from the Net Issue U tc:OFcii]ear?c(ialmea? (23)2 4
Proceeds (% in Lakhs) P 25) *y
1 Funding Working Capital Requirements of our Company 3898.04 3898.04
5 Repayment/ Prepayment of Certain Borrowings availed by our 1672.34 1672.34
Company and Margin Money for obtaining Bank Guarantee
3 Capital expenditure towards purchase of construction 704.80 704.80
equipments
4 General Corporate Purpose# 1401.33 1401.33
5 To meet issue expenses 106.85 106.85

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Fresh Issue.

*In the event of the estimated utilization of the Net Proceeds in a scheduled financial year being not undertaken in its entirety, the
remaining Net Proceeds shall be utilized in subsequent financial years, as may be decided by our Company, in accordance with
applicable laws. Further, if the Net Proceeds are not completely utilized for the Objects during the respective periods stated above
due to factors such as (i) economic and business conditions; (ii)increased competition; (iii) timely completion of the Issue; (iv) market
conditions outside the control of our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be
utilized (in part or full) in subsequent periods as may be determined by our Company, in accordance with applicable laws.

B) FUNDS DEPLOYED AND SOURCE OF FUNDS DEPLOYED
Funds Deployed:

VS Jakhotiya & Co, Chartered Accountants vide their certificate dated December 09, 2024 have confirmed that as on December 09,
2024 the following funds have been deployed for the proposed object of the Issue:

Particulars Amt (in Lakhs)
Issue Expenses 12.79
Total 12.79

Sources of Financing for the Funds Deployed:

VS Jakhotiya & Co, Chartered Accountants vide their certificate dated December 09, 2024 have confirmed that as on December 09,
2024, the following funds have been deployed for the proposed object of the Issue:

Particulars Amt (in Lakhs)
Internal Accruals 12.79
Total 12.79
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MEANS OF FINANCE

We intend to finance our Objects of the Fresh Issue through Net Proceeds which is as follows:

Particulars Amt. X in Lakhs)
Net Proceeds 7676.51
Total 7676.51

Since, the entire fund requirement are to be funded from the net proceeds, there is no requirement to make firm arrangements of
finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means
of finance, excluding the amounts to be raised through the proposed Issue.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity will
be met by way of means available to our Company, including from internal accruals. If the actual utilization towards any of the
Objects is lower than the proposed deployment such balance will be used for future growth opportunities including funding existing
objects, if required. However, we confirm that no bridge financing has been availed as on date, which is subject to being repaid from
the Issue Proceeds.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and consequently
our fund requirements may also change. Our Company’s historical expenditure may not be reflective of our future expenditure plans.
Our Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors such as economic
and business conditions, increased competition and other external factors which may not be within the control of our manage ment.
This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a particular
purpose at the discretion of the Company’s management.

For further details on the risks involved in our business plans and executing our business strategies, please see the heading “Internal
Risk Factors” under the section titled “Risk Factors” beginning on page 29 of this Prospectus.

DETAILS OF THE OBJECTS OF THE ISSUE

1. Funding Working Capital Requirements of our Company

Our Company operates primarily in two key segments: Infrastructure and Construction of Commercial Projects. Within the
Infrastructure segment, our focus encompasses the construction of roads (including bridges), flyovers, water supply systems, irrigation
projects, and other related infrastructure activities and in our Construction of Commercial Projects segment, we build various spaces
such as, office complexes, retail centers, exhibition halls, retail outlets, private educational institutions, and other facilities. Our
Company began operations focusing on Construction of Commercial Projects and has since expanded its services to encompass all
aspects of Infrastructure segment as detailed above. To continue the expansion, our Company proposes to utilize Rs. 3898.04 lakhs
towards funding its working capital requirements in the ordinary course of business. We have significant working capital
requirements, and in the ordinary course of business, we fund our working capital needs through internal accruals and/or through debt
facilities. Our Company, in order to support its funding growth opportunities, incremental business requirements and for other
strategic, business, and corporate purposes requires additional working capital and such funding is expected to lead to a consequent
increase in our revenues and profitability.

Existing Working Capital and Source of Funding

The details of our Company’s existing working capital gap and source of their funding, based on standalone financial statements for
the half year ended September 30, 2024 and for the financial year ended March 31, 2024, 2023 and 2022 are provided in the
table below:

(Rs. in Lakhs)

As per Standalone financial statement
Particulars March31,2022 | March31,2023 | March31,2024 | September 30, 2024
Current Assets
Inventories 12,362.49 7,955.91] 4,843.21 3,802.12
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Trade Receivables . 41.21 33.30 189.69

Loans - 215.95 253.72 1,004.18

Other Financial Assets 0.40, - - 9.90
Current Tax Assets (Net) 1.21 1.21 1.21] 1.30
Other Current Assets 6.33 1.58 7.98 49.75
Total (1) 12,370.44 8,215.86 5,139.42 5,056.93

Current Liabilities

Short Term Borrowings 10,847.40, 6,107.33 2,698.20 2,260.90

Trade Payables 528.26 269.56 130.37, 164.20

Other Financial Liabilities 3.50 7.81 8.99 159.97

Other Current Liabilities 52.81 61.13 57.60 10.72

Current Tax Liabilities (Net) 2.68 92.40 28.16 85.84

Total (1) 11,434.66 6,538.23 2,923.33 2,681.62

Net Working Capital (1) — (11) 935.78 1,677.63 2,216.09 2,375.31
Sources of funds:

Owned Funds 935.78 1,677.63 2,216.09 2,375.31

Details for increase in working capital requirement of the Company for FY 2023

One of the important factors affecting the working capital requirements of the business is its scale and at what stage is it positioned
in its economic life cycle. The Company’s fund requirement went up as the Trade Receivables increased by Rs. 41.21 Lakhs in fiscal
year ended 31 March, 2023 from NIL in in fiscal year ended 31 March, 2022. This was due to increase in revenue from operations of
Company which went up by 7484.47% to Rs. 8,349.21 Lakhs in fiscal year ended 31 March, 2023 as compared to Rs. 110.08 Lakhs
in in fiscal year ended 31 March, 2022 primarily due to sale of the Office Block/Commercial Space (from NIL in fiscal 2022 to Rs
8,050.00 lakhs in fiscal 2023). Also, Company’s fund requirement went up as the Loans (extended to Digvijay Shradha Infrastructure
Private Limited, a material subsidiary of the Company) increased by Rs. 215.95 Lakhs in fiscal year ended 31 March, 2023 from NIL
in in fiscal year ended 31 March, 2022.

Apart from this, the Company repaid Short-Term Borrowings of Rs. 4,740.07 Lakhs in the fiscal year ended 31 March, 2023. The
short-term borrowings were repaid as Company had clear funds available as other than Rs. 41.21 Lakhs of revenue which was yet to
be realized and seen as debtors in financials the balance revenue was realized. Also, the Company earned other income amounting to
Rs. 2.34 Lakhs which further increased fund balance available with the Company. The reason of this balance is primarily due to
increase in Other Income (from Rs 0.30 lakhs in fiscal 2022 to Rs 1 lakhs in fiscal 2023).

There was also reduction in Trade Payables by Rs. 258.70 Lakhs which came to be at Rs. 269.56 in the fiscal year ended 31 March,
2023 from Rs. 528.26 Lakhs in the fiscal year ended 31 March, 2022. The trade payables were repaid as Company had clear funds
available.

Therefore, trade receivables along with repayment of Short-Term Borrowings & Trade payable, majorly led to an increase in fund
requirement for doing business by the Company thereby leading to increased Working Capital requirement.

Details for Increase in working capital requirement of the Company for FY 2024
During the fiscal year ended 31 March, 2024 the Company’s overall fund requirement increased. Company’s fund requirement went

up as the Other Current Assets went up by Rs. 6.40 Lakhs to Rs. 7.98 Lakhs in FY 2023-24 from Rs. 1.58 Lakhs in FY 2022-23. This
increase was majorly due to advance given to creditors for business purpose.

During the said year the Trade Receivables went down by Rs. 7.91 Lakhs to Rs. 33.30 Lakhs in FY 2023-24 from Rs. 41.21 Lakhs in
FY 2022-23. This was due to money being realised from them partially.
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Apart from this, the Company repaid Short-Term Borrowings of Rs. 3409.13 Lakhs in the fiscal year ended 31 March, 2024. The
short-term borrowings were repaid as Company had clear funds available as other than Rs. 33.30 Lakhs of revenue which was yet to
be realized and seen as debtors in financials the balance revenue was realized. Also, the Company earned other income amounting to
Rs. 15.44 Lakhs which further increased fund balance available with the Company.

There was also reduction in Trade Payables by Rs. 139.19 Lakhs which came to be at Rs. 130.37 in the fiscal year ended 31 March,
2024 from Rs. 269.56 Lakhs in the fiscal year ended 31 March, 2023. The trade payables were repaid as Company had clear funds
available.

During the said year the Loans increased by Rs 37.77 Lakhs to Rs. 253.72 Lakhs in fiscal year ended 31 March, 2024 from 215.95
lakhs in fiscal year ended 31 March, 2023. These were loans extended to Digvijay Shradha Infrastructure Private Limited, a material
subsidiary of the Company.

Therefore, increase in Other Current Asset along with repayment of Short-Term Borrowings & Trade payable, majorly led to increased
Working Capital requirement of the Company.

Details for increase in working capital requirement of the Company for stub period and estimated period

During the stub period and estimated period, the Company’s overall fund requirement has increased. The factors leading to this
increased requirement are as follows:

For the stub Period —the Loans have increased by 750.45 lakhs which is an increase of 295.77% to Rs 1004.18 Lakhs in the stub
period from 253.72 lakhs in the fiscal year ended 31 March 2024,Short term Borrowings have reduced by 437.30 lakhs which is
decrease of 16.20% to Rs 2260.90 Lakhs in the stub period from Rs 2698.20 Lakhs for the fiscal year ended 31 March 2024, Other
Financial Liabilities have increased by 150.98 lakhs which is an increase of 1679.42% to Rs 159.97 in the stub period from Rs 8.99
Lakhs for the fiscal year ended 31 march 2024 the Trade receivables have increased by Rs. 156.39 Lakhs which is a increase of
469.64% to Rs. 189.69 Lakhs in stub period from Rs. 33.30 Lakhs in the fiscal year ended 31 March, 2024 and during the same period
Inventory has decreased by Rs 1,041.099 Lakhs to Rs. 3,802.12 Lakhs for the Stub Period from Rs. 4,843.21 in fiscal year ended 31
March, 2024. The inventory has reduced due to completion of construction activity leading to reduction of 21.50% during the stub
period. Therefore, the combined effect of all these items has led to net increase in working capital requirement in the Stub Period.

For estimated period — There is an Increase in Inventory by Rs. 1020.92 Lakhs in estimated period as compared to fiscal year ended
31 March, 2024. There is an increase in Trade Receivables by Rs. 1146.93 Lakhs in estimated period as compared to fiscal year ended
31 March, 2024 as Company is expecting that certain invoices will get cleared post the financial year end of estimated period. There
will also be repayment of short-term borrowing of Rs. 811.06 Lakhs in estimated period as compared to fiscal year ended 31 March,
2024.

These factors have led to an increase in fund requirement by the Company as increased Inventory, Trade Receivables and repayment
of Short-Term Borrowings has led to more funds (as compared to FY 2023-24) being tied up thereby increasing the Working Capital
requirement in Estimated Period.

Details for increase in working capital ratio for last three financial years, stub period.

Particulars FY 22 FY 23 FY 24 30-Sep-24
Net Working Capital 935.78 1,677.63 2,216.09 2,375.31
Revenue from Operations 110.08 8,349.21 5,885.86 2,122.52
Working capital ratio* 8.50 0.20 0.38 112

*Working capital ratio is calculated by dividing Net Working capital upon Revenue from Operations.
Based on the above working there is no increase in working capital ratio if seen year on year in the 2 full Financial Year. There is a
decline in the Woking Capital Ratio from FY 2021-22 to FY 2022-23.

It can also be observed from the working, that from FY 2021-22 to FY 2022-23 there is a decline in Working Capital Ratio. Reason
for same is as follows:

FY 2021-22 — The revenue in FY 2021-22 was lower as the Construction of Commercial Project segment was under construction and
hence very little revenue was realized. At the same time due to ongoing construction activity, the requirement of working capital was
high leading increased Working Capital Ratio.

FY 2022-23 — As observed from the table above, there is a decline in the working capital ratio in FY 2022-23 as the revenue from
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sale of Construction of Commercial Project was realized leading to increased revenue and thereby reducing the working capital ratio.

FY 2023-24 — As observed from the table above, there is a decrease in revenue realized whereas the working capital requirement
increased thereby increasing the working capital ratio.

Also, in the FY 2023-24 there is an increase in working capital requirement as the Loans increased by Rs 37.77 Lakhs to Rs. 253.72
Lakhs in fiscal year ended 31 March, 2024 from 215.95 lakhs in fiscal year ended 31 March, 2023. These were loans extended to
Digvijay Shradha Infrastructure Private Limited, a material subsidiary of the Company. During the said year the Other Current Assets
went up by Rs. 6.40 Lakhs Lakhs to Rs. 7.98 Lakhs in FY 2023-24 from Rs. 1.58 Lakhs in FY 2022-23. This increase was majorly
due to advance given to creditors for business purpose. During the said year the Trade Receivables went down by Rs. 7.91 Lakhs to
Rs. 33.30 Lakhs in FY 2023-24 from Rs. 41.21 Lakhs in FY 2022-23. This was due to money being relised from them partially. Apart
from this, the Company repaid Short-Term Borrowings of Rs. 3409.13 Lakhs in the fiscal year ended 31 March, 2024. The short-term
borrowings were repaid as Company had clear funds available as other than Rs. 33.30 Lakhs of revenue which was yet to be realized
and seen as debtors in financials the balance revenue was realized. Also, the Company earned other income amounting to Rs. 15.44
Lakhs which further increased fund balance available with the Company. There was also reduction in Trade Payables by Rs. 139.19
Lakhs which came to be at Rs. 130.37 in the fiscal year ended 31 March, 2024 from Rs. 269.56 Lakhs in the fiscal year ended 31
March, 2023. The trade payables were repaid as Company had clear funds available. Therefore, increase in Loans to Subsidiary,
Increase in Other Current Asset along with repayment of Short-Term Borrowings & Trade payable, majorly led to increased Working
Capital requirement of the Company. Due to these reasons the working capital ratio has also gone up.

Basis of Estimation, assumptions and justification of working capital requirements

Our Company proposes to utilize Rs. 3,898.04 lakhs of the Net Proceeds for our working capital requirements. The amount will be
utilized during Fiscal year 2024-2025 towards our Company’s working capital requirements. The incremental and proposed working
capital requirements, as approved by the Board and key assumptions with respect to the determination of the same are mentioned
below.

The estimates of the working capital requirements have been prepared based on the management estimates of future financial
performance. The projection has been prepared using a set of assumptions that include assumptions about future events and
management’s actions that are not necessarily expected to occur.

The working Capital Assumptions of the Company are based on the estimated working capital requirement of the Company majorly
towards the Water Supply System Projects (Company focus on providing potable water through treatment process and distributing it
to urban & rural areas. Active source water from pond, lakes, and reservoirs, which is conveyed through pipelines to the water
treatment plant. At the plant, treatment processes like aeration, settling, filtration, and chlorination, takes place. Thereafter, the treated
water is supplied through pipelines to ground water sump/overhead tanks for further distribution to households.) which has been
approved by the members. The company being an infrastructure Company and majority revenue being tied to government approvals,
the inventory and trade receivable holding days are always high. This has been factored in while estimating the working capital
requirements.

On the basis of existing and estimated working capital requirement of our Company on standalone basis, and assumptions for such
working capital requirements. The proposed funding of such working capital requirements as set forth below:

Assumptions for working capital requirement (standalone basis)

(Rs. in Lakhs)

Particulars Estimated Working Capital Requirement Financial year 2024-25
Current Assets
Inventories 5,864.13
Trade Receivables 1,180.23
Loans 264.22
Other Financial Assets -
Current Tax Assets (Net) 1.30
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Other Current Assets 32.66
Total (1) 7,342.55
Current Liabilities

Short Term Borrowings 1,887.14
Trade Payables 346.26
Other Financial Liabilities 65.77
Other Current Liabilities 4.05
Current tax Liabilities (net) 427.05
Total (1) 2,730.27
Net Working Capital (1) — (1) 4612.28
Sources of funds:

Part of the Net proceeds to be utilized 3898.04
Own Funds 714.24

*Based on certificate by Statutory Auditor, V S Jakhotiya & Co, Chartered Accountants vide its certificate Dated February 3, 2025.

Assumptions for Holding Levels

(In Months)

Holding level as on

Projected

Particulars March 31, 2022 | March 31,2023 | March 31, 2024 |September 30,2024| March 31, 2025
Current Assets
Inventories 1532.86* 13.53 12.01 28.25 11.10
Trade Receivables 0 0.06 0.07 1.07 1.84
Current Liabilities
Trade Payables 65.50** 0.46 0.32 1.22 0.66
(In Days)
Holding level as on Projected
Particulars March 31,2022 | March 31,2023 |March 31, 2024 | September 30,2024 | March 31, 2025
Current Assets
Inventories 46624.39* 411.64 365.41 859.31 337.57
Trade Receivables 0 1.80 2.07 32.62 55.91
Current Liabilities
Trade Payables 1992.30** 13.95 9.84 37.11 19.93

* Inventory holding days/months are high because due to ongoing construction inventory has been created but is yet to be
sold leading to high inventory and low cost of good sold.
** Trade payable holding days/months are high because inventory has been created but yet to be sold leading to low cost of
good sold which has led to higher trade payable holding days/months ratio.
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Justification for Holding Period Levels.

Particulars Details

Inventory In Fiscal 2021 -2022, 2022-2023 & 2023-2024 our average Inventory holding period was 1532.86
months, 13.53 months and 12.01 months respectively. We are estimating the Inventory holding period at level
of 11.10 months in the fiscal 2024-2025. This can be attributed to liquidation of inventory under our
“Construction of Commercial Project” segment and our increased operations under “Infrastructure” segment
having a relatively lower holding period.

High inventory holding days is due to peculiar the nature of the business. The business does not have a fast
inventory conversion cycle as inventory predominantly are roads work, water supply systems work and
commercial space (previous FY) all of which take a significant amount of time and government approvals before
they can be invoiced and accounted as revenue. This leads to a higher gestation period leading to high inventry
holding days.

Trade Receivables | In Fiscal 2022-2023, 2023-2024 our average Debtor holding period was 0.06 months and 0.07 months
respectively. We are estimating trade receivable holding period of 1.84 months for the fiscal 2024- 2025 as per
our projected financials and market conditions.

Trade Payables In Fiscal 2021 -2022, 2022-2023 and 2023-2024 our trade payables were 65.50 months, 0.46 months and 0.32
months respectively, we are estimating trade payables holding period 0.66 months for the fiscal 2024-2025 as
per our projected financials as the trade payable months are expected to stabilise under the Water Supply System
service under our ‘Infrastructure’ Segment due to the nature of the business.

Justification for Holding Period Levels

Apart from the above there are Other Working Capital Requirements such as Loans, Other Current Assets, Other Financial Assets,
Current Tax Assets (Net), Short Term Borrowings, Other Financial Liabilities, Other Current Liabilities and Current tax Liabilities
(net).

Particulars Details
Loans Loan amounts to Rs 264.22 Lakhs, and refers to loans extended to other parties.
These loans are provided for business purpose to corporates in hormal course of
business.
Other Current Assets Short term Loan amounts to Rs 32.66 Lakhs, it mainly includes advance to

creditors, Prepaid Expenses, Rent Receivable, and Advance against Expenses.
Other Current Assets are estimated based on previous year outstanding amount
and for expected Business requirement of company.

Current Tax Assets (Net) Current Tax Assets (Net) amounts to Rs 1.30 lakhs and it mainly includes
Income Tax Refund Receivable of earlier year. Current Tax Assets are estimated
based on previous year outstanding amount and for expected Business
requirement of company.

Short Term Borrowings Short Term Borrowings amounts Rs. 1887.14 lakhs, it mainly includes Bank
Overdraft, Intercorporate loans, Loan from Body Corporates, Related Party,
Individual, and Holding Company. These are loans repayable on demand and
are estimated based on previous year outstanding amount and for expected
Business requirement of company.
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Other Financial Liabilities Other Financial Liabilities amounts to Rs. 65.77 lakhs, it mainly includes
Expense Payables, Interest Expense Payable, Salary Payable, Professional Fees
Payable and Audit Fees Payable. Other Financial Liabilities are estimated based
on previous year outstanding amount and for expected Business requirement of
company.

Other Current Liabilities Other Current Liabilities amounts to Rs. 4.05 Lakhs, it mainly includes
Statutory Dues Payable, Expense Payable and Revenue received in advance
(Advance from Customers). Other Current Liabilities are estimated based on
previous year outstanding amount and for expected Business requirement of
company.

Current tax Liabilities (net) Current tax Liabilities (net) amounts to Rs 427.05 Lakhs, it mainly includes
Income Tax Liability for Current Period and for Previous period along with
Advance Tax and Tax Deducted at source. Current Tax Liabilities are estimated
based on expected business growth of the

Company.

2. Repayment/ Prepayment of Certain Borrowings availed by our Company and Margin Money for obtaining Bank Guarantee

Our Company has entered into various borrowing arrangements with banks and financial institutions. Also, as per the business needs
of the Company, margin money is required for the purpose of obtaining bank guarantees by the Company.

Our Company intends to utilize Rs. 1672.34 lakhs of the Net Proceeds towards repayment or prepayment of all or a portion of the
principal amount and the accrued interest thereon in case of certain loans availed and towards margin money for obtaining bank
guarantees. Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment charges
as prescribed by the respective lender. Such prepayment charges, as applicable, will also be funded out of the Net Proceeds. Given
the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts under the borrowings
may vary from time to time and our Company may, in accordance with the relevant repayment schedule, repay or refinance some of
their existing borrowings prior to Allotment. Also, our Company may avail additional loan facilities or draw down on in its working
capital facilities from time to time to meet its business requirements. Accordingly, our Company may utilize the Net Proceeds for
repayment/prepayment of any such refinanced facilities (including any prepayment fees or penalties thereon) or any additional
facilities obtained by our Company.

As per our agreement with Jain Engineering Works (India) Pvt. Ltd. (“JEW”) - who has sub-contracted the Water Supply System
projects to us (kindly refer chapter “Our Business” on page no. 117) - the Company has to replace the existing bank guarantee offered
by JEW. In lieu, of the same the Company is in requirement of margin money to be offered to avail such Bank Guarantee (“BG”).
The Company is of the view that it will be able to avail such BG on the same terms and conditions on which JEW has obtained the
BG (kindly refer table below). However, the terms and conditions of such availament may vary from time to time and our Company
will move forward with the best possible recourse.

However, the aggregate amount to be utilized from the Net Proceeds towards prepayment or repayment of borrowings (including
refinanced or additional facilities availed, if any) and the margin money for obtaining the bank guarantee, in part or full, will not
exceed Rs. 1672.34 lakhs. We believe these actions will help reduce our outstanding indebtedness and debt servicing costs and enable
utilization of the internal accruals for further investment towards business growth and expansion. Also, availament of BG will ensure
that Company is able to fulfill the terms as per the sub contact agreement. In addition, we believe that this would improve our ability
to raise further resources in the future to fund potential business development opportunities.
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Details of the loan proposed to be repaid/prepaid:

(Amount in Lakhs)

Outstanding
Brief Terms PLITEEEE T amount as on
Sr. Name of The Date of Secured/ Sanctioned | which loans Date of
. and 30th .
No | Lenders/Banks | Sanction s Unsecured Amount were Disbursement
Conditions . September
Availed
2024
Rate of Interest
—11.05% per Working
Union Bank of | August 19, annum X September 30,
1 India 2023 Tenure — on Secured 500.00 Capital-CC 494.90 2023
Loan
Demand
Commercial
Rate of Interest Vehicle Loan
Tirupati Urban Mav 15 —8.75% per
2 Co- Operative 28/23 ' annum Secured 595.00 (Eicher 191.42 May 18, 2023
Bank Limited Tenure — 60 Tipper &
months Transit
Mixer)
Commercial
Vehicle Loan
Wardhaman Rate of Interest -
Urban Co- May 12, 8.5% per annum (Eicher
3 Operative Bank 2023 Tenure — 60 Secured 400.00 Tippers & 370.01 May 12,2023
Limited months Mahindra
Bolero
Maxx)
Total 1056.33

*There are no penalties for pre-payment of loan.

Further we have also obtained a Certificate from our V S Jakhotiya & Co, Chartered Accountants vide its certificate Dated December
09, 2024, which certifies utilization of above loans for the purpose for which they were availed.

Details of Total Consolidated Borrowings:

(Amount in Lakhs)

Sr. Name of Company As on 07" December 2024

- Secured Un-Secured Total

1. Achievers Ventures Private Limited - - -

2. Stargate Ventures LLP - 1847.15 1847.15

3. Solus Ventures LLP - - -

4. Active Infrastructures Limited 498.63 1866.00 2364.63

5. Digvijay Shradha Infrastructures Private Limited 2072.95 231.25 2304.20
Total 2571.58 3944.40 6515.98
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Details of Margin money currently furnished by JEW for obtaining Bank Guarantee (BG)*

(Amount in Lakhs)

Name of Project

Margin money

. currently
o T J= Bl Purpose for which JEW has currently furnished by AIMEITIED (58
Sr. No has currently Guarantee : used from
. obtained the Bank Guarantee JEW for
obtained the Amount - Net Proceeds
obtaining Bank
Bank Guarantee
Guarantee
lead! . Performance security in form of Bank
Prathvipur-1l Mult Guarantee to be furnished to Madhya
1 Villages Rural 490.00 . : y 122.50 122.50
Pradesh Jal Nigam Maryadit
Water Supply
Scheme
2 Madhya Pradesh 506.61 Performance security in form of Bank 126.65 126.65
Uraban Service Guarantee to be furnished to Madhya
Improvement Pradesh Urban Development Company
Project Il Package Limited
7C
3 Madhya Pradesh 922.80 Performance security in form of Bank 230.70 230.70
Uraban Service Guarantee to be furnished to Madhya
Improvement Pradesh Urban Development Company
Project Il Package Limited
6J
4 Madhya Pradesh 450.00 Performance security in form of Bank 126.75 112.50 (Note-
Uraban Service Guarantee to be furnished to Madhya 1)
Improvement Pradesh Urban Development Company
Project Il Package Limited
3C
5 Madhya Pradesh 94.59 Performance security in form of Bank 23.65 23.65
Uraban Service Guarantee to be furnished to Madhya
Improvement Pradesh Urban Development Company
Project Il Package Limited
3C
Total 2464.00 616.00

*Based on certificate by Statutory Auditor, V S Jakhotiya & Co, Chartered Accountants vide its certificate Dated December 09, 2024

Note 1 -The difference amount of Rs.0.1425 crores will be funded from the own funds of the Company.

We hereby confirm that BG mentioned in Sr. No 1 above will be paid/given to Madhya Pradesh Jal Nigam Maryadit by our
Company & BG mentioned in Sr. No 2 to 5 above will be paid/given to Madhya Pradesh Urban Development Company Limited
by our Company.

3. Capital expenditure towards purchase of construction equipments

On an ongoing basis, we invest in the procurement of capital equipments, which is utilized by us in carrying out our business, based
on our order book and the future requirements estimated by our management. In relation to our projects, we propose to utilize X
7,04,80,000 out of the Net Proceeds towards purchase of construction equipments. While we propose to utilize X 7,04,80,000 towards
purchasing capital equipment, based on our current estimates, the specific number and nature of such equipment to be purchased by
our Company will depend on our business requirements.
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A list of such construction equipments along with details of the quotation is set forth below:

Details of Capital Equipments

S. No

Quoatation No.

Date of
Quoatation

Vendor
Name

Item Type

Details of the
Equipments

Quantity

Price as per
Quotation

Total Amount

Amount to be
funded from
Net Proceeds
from the
Offer

THCM/ESIPL/O
198

November
28,2024

Tata Hitachi

ZAXIS 23U
Mini
Hydraulic
Excavator

Engine Rated
Power: 17.7
PS

Engine:
YANMAR
ENGINE

Operating
Weight: 2356
kg

Bucket
Capacity: 0.07
M3

26,80,000.00

53,60,000.00

53,60,000.00

THCM/ESIPL/O
198

November
28,2024

Tata Hitachi

Tata Hitachi
SHINRAI
PRIME

Engine Rated
Power: 74.3
HP

Engine:
KUBOTA
(JAPANESE)

Operating
Weight: 8050
kg

Bucket
Capacity: .26
cum/ 1.1 cum

33,25,00.00

66,50,000.00

66,50,000.00

THCM/ESIPL/O
198

November
28,2024

Tata Hitachi

Rock
Breaker B60
(For
Shinrai)

Excavator
Weight Class:
4-8Ton

Operating
Weight: 375
kg

Oil Flow: 35 -
70 Ipm

Operating
Pressure: 100-
140 bar

Impact Blow
Rate: 350 ~
800 bpm

Impact Blow
Rate
(H/Speed):

6,50,000.00

13,00,000.00

13,00,000.00
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450 -1000
bpm

Chisel
Diameter: 75
mm

Chisel
Length: 780
mm

0045135469

November
19,2024

Hydrotech
Equipments
Pvt. Ltd.

Ajax Flory
2.8 Mcube
(ARGO
2800 NS
E1)

Weighing
Technology:
Pressure
Transducer /
Load Cell

Drum Output:
2.8 cum

Max. Drum
Rotation
Speed: 21 rpm

Unladen
Weight: 7320
kg

Bucket
Capacity: 400
L

Fuel Tank:
100 L

Water Tank:
600 L

Water Pump
Capacity: 230
Ipm

Adblue Tank
Capacity: NA

Gradeability:
19°

Drive: 4
Wheel Drive

Tyre: 125/
80-18-14
PR

Vehicle
Speed: 0 - 25
kmph

Variant: Non-
Swivel

46,00,000.00

92,00,000.00

92,00,000.00

45135471

November

Hydrotech

Ajax Flory

Weighing

54,00,000.00

1,08,00,000.00

1,08,00,000.0
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19,2024

Equipments
Pvt. Ltd.

4.3 Mcube
(ARGO
4300 SWL
E1)

Technology:
Pressure
Transducer /
Load Cell

Drum Output:
4.3 cu.m

Max. Drum
Rotation
Speed: 20 rpm

Unladen
Weight: 8290
kg

Bucket
Capacity: 600
L

Fuel Tank:
115L

Water Tank:
800 L

Water Pump
Capacity: 400
Ipm

Adblue Tank
Capacity:
16L/18L

Gradeability:
23°

Drive: 4
Wheel Drive

Tyre: 405/ 70
-20-14PR

Vehicle
Speed: 0 - 29
kmph

Variant:
Swivel

Q000317

November
19,2024

Parker Plant
India Pvt.
Ltd.

StarBatch
160 Static
160 tph
Batch
Production
Asphalt
Plant

Four (4) bin
cold feed unit

Dryer and
burner

Screening and
mixing tower

Primary and
secondary
dust collection

3,71,70,000.00

3,71,70,000.00

3,71,70,000.0
0
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Bitumen
storage
system

Fuel storage
tank and
pipework

Control house
with control
panel
andwiring

Supervisory
installation
and
commissionin

g

TOTAL AMOUNT 7,04,80,000.00 7,04,80,000.00

*All machinery includes GST 18%
*As certified by V S Jakhotiya & Co., Chartered Accountants, by way of their certificate dated December 09, 2024.

. Tata Hitachi ZAXIS 23U Mini Hydraulic Excavator

Terms & conditions:

Transit insurance will be covered by seller, while comprehensive insurance will be our responsibility.
TCS at 0.1% will be added to the invoice value.

Delivery will be made to our site in Madhya Pradesh within 10-15 days after receipt of the work order.
The standard warranty is 12 months or 2000 hours (whichever is earlier),

Extended Warranty (2nd Year): 12 Months or 2000 Hrs. (whichever is earlier).

Validity: Prices shall be valid for 6 Months from the date of quotation i.e. May 29, 2025.

ek wnPE

Il. Tata Hitachi SHINRAI PRIME

Terms & conditions:

RTO charges are extra at actuals (approximately %3,75,000) and TCS at 1% on the invoice value.

One-year insurance is included in Seller’s scope.

Delivery is included up to Indore upon receipt of the delivery order or payment.

The standard warranty covers 12 months or 2000 hours, with an extended warranty for the second year providing the same
coverage, totaling two years or 4000 hours, whichever comes first.

Validity: Prices shall be valid for 6 Months from the date of quotation i.e. May 29, 2025.

el N

o

I11. Rock Breaker B60 (For Shinrai)

Transit Insurance: In Seller Scope

Comprehensive Insurance: Inclusive

TCS: 0.1% Extra on invoice value

Delivery: At our Site, within 7-10 days after receipt of work order.

Warranty: 12 Months from the date of commissioning.

Validity: Prices shall be valid for 6 Months from the date of quotation i.e. May 29, 2025.

oukrwnE

IV. Ajax Flory 2.8 Mcube (ARGO 2800 NS E1)
1. Transit Insurance: To be arrange and sent to seller by purchaser before the dispatch.
2. Transportation cost: To pay basis to customer’s account
3. Validity: This price is valid till April 30, 2025.

V. Ajax Flory 4.3 Mcube (ARGO 4300 SWL E1)
1. Transit Insurance: To be arrange and sent to seller by purchaser before the dispatch.
2. Transportation cost: To pay basis to customer’s account.
3. Validity: This price is valid till April 30, 2025
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VI.

StarBatch 160 Static 160 tph Batch Production Asphalt Plant
Delivery: 8 weeks ex-works on receipt of official order and deposit payment.
Warranty: The plant is guaranteed for twelve (12) months in accordance with our standard conditions of sale.
Insurance: Transit insurance to be arranged by the Company.
Validity: This price is valid till March 31, 2025

Eall A

The quantity of equipment is based on management estimates and our business requirements.

Our Company shall have the flexibility to deploy such equipment according to the business requirements of our Company and
based on estimates of our management.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds. Each of the units of construction
equipment mentioned above is proposed to be acquired in a ready-to-use condition.

Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have any interest in the proposed
acquisition of the equipment or in the entity from whom we have taken proposal/quotation in relation to such proposed acquisition
of the equipment.

4. General Corporate Purpose

Our management will have flexibility to deploy the balance Net Proceeds of the Fresh Issue towards general corporate purposes, to
be deployed towards including but not restricted to strategic initiatives, partnerships, joint ventures and acquisitions, meeting
exigencies which our Company may face in the ordinary course of business, to renovate and refurbish certain of our existing Company
owned/leased and operated facilities or premises, towards brand promotion activities or repayment of liabilities (on demand) if any
or any other purposes as may be approved by our Board, subject to compliance with the necessary provisions of the Companies Act.

The quantum of utilization of funds towards any of the above purposes will be determined based on the amount actually available
under this head and the business requirements of our Company, from time to time. This may also include rescheduling the proposed
utilization of Net Proceeds. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the
proceeds earmarked for general corporate purposes. In the event that we are unable to utilize the entire amount that we have currently
estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in the subsequent Fiscals.

We further confirm that in terms of the SEBI ICDR Regulations, the extent of the Net Proceeds proposed to be utilized for general
corporate purposes shall not exceed 25.00% of the gross proceeds of the Fresh Issue.

5. Estimated Issue Related Expenses

The details of the estimated Issue related expenses are tabulated below:

Amount As a % of Estimates | As a % of
Activity  in Lakhs) Issue Expenses Issue Size
Lead manager(s) fees including underwriting commission 28.50 26.67% 0.37%
Brokerage, selling commission and upload fees 1.00 0.94% 0.01%
Registrar to the Issue 0.50 0.47% 0.01%
Legal Advisors 6.50 6.08% 0.08%
IAdvertising and marketing expenses 48.83 45.70% 0.63%
Regulators including stock exchanges 9.64 9.02% 0.12%
Printing and distribution of Issue stationary 1.25 1.17% 0.02%
Others, if any including Market Maker, Monitoring Agency &
Concurrent Auditor etc. 10.62 9.94% 0.1%
Total 106.85 100.00% 1.38%

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

()] SCSBs, Syndicate ASBA, Sponser Bank , Registered Brokers and Syndicate will be entitled to a processing fee of T 6.5
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/- per Application Form only for the Successful Allotments for processing of the Application Forms procured by other
Application Collecting Intermediary and submitted to them.

2 Selling commission payable to SCSBs, Syndicate ASBA amd Sponser Bank on the portion directly procured from Retail
Individual Investors and Non-Institutional Investors, would be 0.01 % on the Allotment Amount or Rs.100 whichever is less.

(3) No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by them.

4 The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book

Running Lead Manager not later than 30 days from the finalization of Basis of Allotment by Registrar to the Issue in
compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

(5) Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.
BRIDGE FINANCING FACILITIES

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which are
proposed to be repaid from the Net Proceeds of the Fresh Issue.

APPRAISING ENTITY

None of the Objects have been appraised by any bank or financial institution or any other independent third party organization.

SHORTFALL OF FUNDS

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

MONITORING OF UTILIZATION OF FUNDS

As the Net Proceeds of the Issue will be less than Rs. 100.00 Crores, under the SEBI (ICDR) Regulations it is not mandatory for us
to appoint a monitoring agency. However, our Company has appointed a Monitoring Agency named Brickwork Ratings India Private
Limited for monitoring the utilization of Gross Proceeds. Our Audit Committee and the Monitoring Agency will monitor the
utilization of the Gross Proceeds till utilization of the proceeds. Our Company undertakes to place the report(s) of the Monitoring
Agency on receipt before the Audit Committee without any delay. Our Company will disclose the utilization of the Gross Proceeds,
including interim use under a separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations,
the SEBI Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in
relation to all such Gross Proceeds that have not been utilized, if any, of such currently unutilized Gross Proceeds. Pursuant to
Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a half-yearly basis, disclose to the Audit Committee the
uses and applications of the Gross Proceeds. On an annual basis, our Company shall prepare a statement of funds utilized for purposes
other than those stated in this Prospectus and place it before the Audit Committee and make other disclosures as may be required until
such time as the Gross Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Gross Proceeds
have been utilized in full, the statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a half yearly basis, a
statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Issue from the objects of the Issue as stated
above; and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue from the objects of the Issue as
stated above. This information will also be uploaded onto our website.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net Proceeds only with
scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended, as may be
approved by our Board.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any listed company
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or for any investment in the equity markets.

VARIATION IN OBJECTS

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the Objects without
our Company being authorized to do so by the Shareholders by way of a special resolution through a postal ballot. In addition, the
notice issued to the Shareholders in relation to the passing of such special resolution (the “Postal Ballot Notice”) shall specify the
prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously be
published in the newspapers, one in English and one in the vernacular language of the jurisdiction where our Registered Office is
situated. Our Promoters or controlling Shareholders will be required to provide an exit opportunity to such shareholders who do not
agree to the above stated proposal, at a price as may be prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS /PAYMENT TO PROMOTERS AND PROMOTER’S GROUP FROM THE IPO PROCEEDS
No part of the proceeds of the Issue will be paid by our Company as consideration to our promoters, members of the promoter group,
our directors, our key managerial personnel or senior management. Further, there are no existing or anticipated transactions in relation
to the utilization of the Net Proceeds entered into or to be entered into by our company with our promoters, promoter group, directors,
key managerial personnel and/or senior management.

PRE IPO- PROCEEDS

There are no Pre IPO-Proceeds raised by our Company as on the date of this Prospectus.
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BASIS FOR ISSUE PRICE

The Price Band has been determined and the Issue Price will be determined by our Company in consultation with the Book Running
Lead Manager, on the basis of assessment of market demand for the Equity Shares by the Book Building Process and on the basis of
the following quantitative and qualitative factors as described below. The financial data presented in this section are based on our
Company’s Restated Consolidated Financial Statements. Investors should also refer to the sections/chapters titled “Risk Factors” and
“Restated Financial Information” on page no. 29 and 189, respectively of this Prospectus to get a more informed view before making
the investment decision.

QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the Issue Price are set forth below:
e  Established and proven track record

e High standard of service quality

e  Operation Methodology

e  Experienced promoters and management team

e End-to-end execution capabilities

e  Optimal Utilization of Resources

For details of qualitative factors, please refer to the paragraph “Our Competitive Strengths” on page no. 119 in the chapter titled
“Business Overview” beginning on page no. 117 of this Prospectus.

QUANTITATIVE FACTORS

1. Basic & Diluted Earnings Per Share (EPS):

Restated Profit After Tax attributable to Equity Shareholders

Basic earnings per share }) =
Weighted Average Number of Equity Shares outstanding

Restated Profit After Tax attributable to Equity Shareholders

Diluted earnings per share ) = Weighted Average Number of Equity Shares

outstanding after adjusting for the effects
of all dilutive potential equity shares

Weighted Average EPS

Financial Year/Period Erse clnel (Bl Weights
EPS (in 3)
Financial Year ended March 31, 2024 8.48 3
Financial Year ended March 31, 2023 9.12
Financial Year ended March 31, 2022 0.08 1
Weighted Average 7.29
Period ended September 30, 2024* 4.35

* Not annualized.
Notes:
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1. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. sum of (EPS x Weight) for each
year /Total of weights.

2. Basic and diluted EPS are based on the Restated Consolidated financial Information.
3. The face value of each Equity Share is 5

4. The number of shares is adjusted by Increase in share Capital through issue of Bonus shares on November 25, 2023 in the ratio
of 7:1 i.e., 7 (Seven) Equity Shares for every 1 (One) Equity Share held.

Simple Average EPS

Financial Year/Period Basic and Diluted EPS (in %)
Financial Year ended March 31, 2024 8.48
Financial Year ended March 31, 2023 9.12
Financial Year ended March 31, 2022 0.08
Simple Average 5.89
Period ended September 30, 2024* 4.35

* Not annualized.

Notes:

1. Simple average = Aggregate of year-wise EPS divided by the aggregate of EPS for each year/ No. of years.
2. Basic and diluted EPS are based on the Restated Consolidated financial Information.

3. The face value of each Equity Share is 5.
4

. The number of shares is adjusted by Increase in share Capital through issue of Bonus shares on November 25, 2023 in the ratio
of 7:1i.e., 7 (Seven) Equity Shares for every 1 (One) Equity Share held

2. Price to Earnings (P/E) ratio in relation to Price Band of ¥ 178 to ¥ 181 per Equity Shares:

Floor Price/ Cap Price

Price to Earnings Ratio(P/E)
Restated Earnings Per Share

Particulars EPS in (Rs.) P/E at the Floor Price (No. of | P/E at the Cap Price (No. of
times) times)

Based on EPS of Financial Year 8.48 20.99 21.34

March 31, 2024

Based on Weighted Average EPS 7.29 24.42 24.83

Based on Simple Average EPS 5.89 30.22 30.73
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Particular Amount (in %)
Financial Year ended March 31, 2024 26.91
Financial Year ended March 31, 2023 17.22
Financial Year ended March 31, 2022 10.3
Period ended September 30, 2024 30.35
After the Issue
- At Floor price 72.63
- At Cap price 73.49
- At Issue price 73.49
Industry PE:
Particulars PE Ratio Company Name
Highest 23.42 A.V.P. Infracon Limited
Lowest 12.60 V.L. Infrastructures Limited
Average 18.01 -
Note:

The highest and lowest industry P/E shown above is based on the peer set provided in Point 5 below under “Comparison of Accounting
Ratios with Listed Peer Group Companies”, which have been identified by our Company.

3. Return on Net Worth:

Restated Profit After Tax attributable to Equity Shareholders
Return on Net Worth (%) = *100
Closing Net Worth

Financial Year/Period Return on Net Worth (%) Weights
Financial Year ended March 31, 2024 36.22% 3
Financial Year ended March 31, 2023 53.49% 2
Financial Year ended March 31, 2022 0.79% 1
\Weighted Average 36.07%
Period ended September 30, 2024* 17.08%

* Not annualized
Notes:

1. Weighted Average = Aggregate of year-wise weighted RONW divided by the aggregate of weights i.e. sum of (RONW x Weight)
for each year / Total of weights;

2. The figures disclosed above are based on the Restated Consolidated financial Statements of our Company.
3. Net-worth, as restated at the end of the relevant financial year (Equity attributable to the owners of the company).

4. Net Asset Value per Equity Share
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Restated Net Asset Value per equity share (%)

Notes:

Restated Net Worth as at the end of the year

Number of Equity Shares outstanding

1. The number of shares is adjusted by Increase in share Capital through issue of Bonus shares on November 25, 2023 in the ratio
of 7:1i.e., 7 (Seven) Equity Shares for every 1 (One) Equity Share held.

2. Issue Price per equity share has been determined by our Company, in consultation with the Book Running Book Running Lead

Managers.

5. Comparison of Accounting Ratios with Listed Peer Group Companies:

Following is the comparison with our peer companies listed in India

Standalone CITEmE | 525 &) DA 0R ee::'i\r:ili)enfsr?l'\rg
Name of the company | Consolidated Face Market |Basic & | P/E | RoONW® Equity P N
Value (%) | Price @Y | Diluted | Ratio® (%) Share® ®) Lakhs)
Active Infrastructures Limited | o0 qjjdated 5 181 | 848 | 21.34 | 36.22 26.91 9,718.33
Peer Group
IAVP Infracon Limited Standalone 10 188.10 7.32 25.70 19.65% 37.26 15,100.24
\V.L. Infraprojects Limited Consolidated 10 46.05 6.63 6.95 37.31% 144.82 11,393.16

Source: All the financial information for listed industry peer mentioned above is on a sourced from the Annual Reports/Information of
the peer company uploaded on the company’s website for the year ended March 31, 2024.

Notes:

1. Current Market Price is the closing price of the equity share as on March 06, 2025 for peer group companies and issue price for

our Company.

2. P/E Ratio has been computed based on the Current Market Price of equity shares divided by the Basic & Diluted EPS.

RoNW is computed as net profit after tax divided by the closing net worth. Net worth has been computed as sum of share capital
and reserves and surplus.

NAV is computed as the closing net worth divided by the closing outstanding number of equity shares adjusted for bonus shares.

The face value of Equity Shares of our Company is T 5 per Equity Share and the Issue price is 36.2 times the face value of the
Equity Share.

Issue Price of ¥ 181/- will be determined by our Company in consultation with the Book Running Lead Manager on the basis of
assessment of market demand for the Equity Shares by the Book Building Process and on the basis of the above mentioned
quantitative and qualitative ratios. For further details, please refer to the section titled “Risk Factors” and chapters titled
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“Business Overview” and “Restated Financial Information” beginning on page nos. 29, 117 and 189 respectively of this
Prospectus.

KEY FINANCIAL PERFORMANCE INDICATORS (“KPIs”)

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the company. However,
KPIs disclosed below shall not be considered in isolation or as substitute to the Restated financial information. In the opinion of our
Management the KPIs disclosed below shall be supplementary tool to the investor for evaluation of the company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated December 07, 2024 and the members of
the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the members of the Audit Committee
have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time during
the three years period prior to the date of filing of the Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a
year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing of the Equity
Shares on the Stock Exchange or till the complete utilization of the proceeds of the Fresh Issue as per the disclosure made in the Objects
of the Issue Section, whichever is later or for such other duration as may be required under the SEBI (ICDR) Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyze the business performance,
which in result, help us in analyzing the growth of various verticals of the Company that have a bearing for arriving at the Basis for
the Issue Price.

FINANCIAL KPIs OF OUR COMPANY

For the Period/ Year ended on

Particulars September 30,2024 | March 31,2024 | March 31,2023 | March 31, 2022
Revenue from Operations (X in Lakhs) 3367.12 9,718.33 8,939.83 110.08
Growth in Revenue from Operations (%) - 8.71% 8020.99% -
EBITDA (% in Lakhs) 816.57 1,733.08 1,306.33 10.73
EBITDA Margin (%) 24.25% 17.83% 14.61% 9.75%
Profit After Tax (X in Lakhs) 555.19 1,044.55 986.99 8.75
PAT Margin (%) 16.49% 10.75% 11.04% 7.95%
RoE (%) 17.08% 36.22% 53.49% 0.79%
RoCE (%) 7.10% 14.90% 14.84% 0.09%
Net Fixed Asset Turnover (In Times) 1.09 3.12 11.16 0.79
Operating Cash Flows ( in Lakhs) 1293.21 3,188.29 1,821.54 (248.68)

Source: The Figure has been certified by our Peer Review Auditors, V S Jakhotiya & Co., Chartered Accountants vide their certificate
dated December 09, 2024.

Notes:

1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial Statements.

2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant period minus
Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period.

3) EBITDA is calculated as profit before tax for the period/ year, plus finance costs and depreciation and amortization expenses
minus other Income.

4) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
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5) Profit after Tax Means Profit for the period/year as appearing in the Restated Consolidated Financial Statements.

6) PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

7) RoE (Return on Equity) (%) is calculated as net profit after tax for the year/ period divided by Shareholder Equity.

8) Return on capital employed calculated as Earnings before interest and taxes divided by Capital employed (capital employed
calculated as the aggregate value of total equity, total debt of the current and previous financial year).

9) Net Fixed Asset Turnover is calculated as Net Turnover divided by Fixed Assets which consists of property, plant and equipment.

10) Operating cash flows means net cash generated from operating activities as mentioned in the Restated Consolidated Financial

Statements.

Explanation for KPI metrics:

KPI

Explanations

Revenue from Operations ( in Lakhs)

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

EBITDA ( in Lakhs)

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

EBITDA Margin is an indicator of the operational profitability and financial
performance of our business.

Profit After Tax (X in Lakhs)

Profit after tax provides information regarding the overall profitability of the business.

PAT Margin (%)

PAT Margin is an indicator of the overall profitability and financial performance of our
business.

RoE (%) RoE provides how efficiently our Company generates profits from average
sharcholders’ funds.
RoCE (%) ROCE provides how efficiently our Company generates earnings from the average

capital employed in the business.

Net Fixed Asset Turnover (In Times)

Net Fixed Asset turnover ratio is indicator of the efficiency with which our Company
is able to leverage its assets to generate revenue from operations.

Operating Cash Flows (X in Lakhs)

Operating cash flows provides how efficiently our company generates cash through
its core business activities.
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COMPARISON OF FINANCIAL KPIs OF OUR COMPANY AND OUR LISTED PEERS

Active Infrastructures Limited

V.L. Infraprojects Limited

AVP Infracon Limited

Particulars
For the period / year ended on For the period / year ended on For the period / year ended on
September March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31,

30,2024 2024 2023 2022 2024 2023 2022 2024 2023 2022
Revenue from
Operations (Z in 3367.12 9,718.33 8,939.83 110.08 11,393.16 4,555.70 3,555.34 15,100.24 10,633.56 6,388.85
Lakhs)
Growth in
Revenue from - 8.71% 8020.99% - 150.09% 28.14% 15.73% 42.01% 66.44% 10.12%
Operations (%)
EBITDA R in
Lakhs) 816.57 1,733.08 1,306.33 10.73 1,090.40 47177 313.82 3,194.64 2,028.41 1,024.85
EBITDA
Margin 24.25% 17.83% 14.61% 9.75% 9.57% 10.36% 8.83% 21.16% 19.08% 16.04%
Profit After
[Zﬁg)m 555.19 1,044.55 986.99 8.75 614.01 222.66 110.58 1,882.68 1,152.63 399.43
PAT Margin
(%) 16.49% 10.75% 11.04% 7.95% 5.39% 4.89% 3.11% 12.47% 10.84% 6.25%
ROE (%)

17.08% 36.22% 53.49% 0.79% 46.20% 25.41% 16.37% 20.23% 46.18% 29.73%
RoCE (%)

7.10% 14.90% 14.84% 0.09% 39.09% 22.97% 18.41% 19.12% 37.04% 25.94%
Net Fixed
Asset Turnover
(In Times) 1.09 3.12 11.16 0.79 43.46 23.80 18.83 7.13 5.53 4.25
Operating 1293.21 3,188.29 1,821.54 (248.68) (175.36) 113.88 (243.73) (2,940.70) (869.79) 139.27
Cash Flows
(R in Lakhs)
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WEIGHTED AVERAGE COST OF ACQUISITION
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

There is no issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESQOS and issuance of bonus
shares, during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than 5% of the fully
diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

There are no secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the
promoter group, selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the
Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this Prospectus, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the
pre-issue capital before such transaction(s) and excluding employee stock options, in a single transaction or multiple transactions
combined together over a span of rolling 30 days.

c) Price per share based on the last five primary or secondary transactions;

Since there are no transactions to report under (a) and (b) therefore, information based on last 5 primary or secondary transactions
(secondary transactions where Promoters / Promoter Group entities or Selling Shareholder or shareholder(s) having the right to
nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years prior to the date of this
Prospectus irrespective of the size of transactions are required to be disclosed. The same has been disclosed below:

SrNo Transaction Number of Shares | Face Value Per Sale Price per | Total Consideration
: share (in Rs)  |Equity Share (in Rs) (inRs)
1. [Sale of_shares by Preeti 2 5 100 200
Pacheriwala
2
Sale of s_hares by Shradha 2 5 100 200
Infraprojects Ltd
3 Sale of shares by Shradh
: y shradha 2 5 100 200
Infraprojects Ltd
4 Sale of shares by Shradh
a'e ot shares by Shradha 2 5 100 200
Infraprojects Ltd
5 Sale of shares by Shradh
a'e ot shares by Shradha 2 5 100 200
Infraprojects Ltd
\Weighted Average Cost of Acquisition (WACA) (in Rs.) 100
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d) Weighted average cost of acquisition, floor price and cap price:

Types of transactions

Weighted average cost of
acquisition (X per Equity Share)

Floor Price (in
%)

Cap Price (in ?)

\Weighted average cost of acquisition for last 18 months for|
primary / new issue of shares (equity / convertible
securities), excluding shares issued under an employee
stock option plan/employee stock option scheme and
issuance of bonus shares, during the 18 months preceding
the date of filing of this Prospectus, where such issuance is
equal to or more than five per cent of the fully diluted paid-
up share capital of our Company (calculated based on the
pre-issue capital before such transaction/s and excluding
employee stock options), in a single

transaction or multiple transactions combined together over,
a span of rolling 30 days.*

N.A

N.A

N.A

\Weighted average cost of acquisition for last 18 months for
secondary sale / acquisition of shares equity / convertible
securities), where promoters / promoter group entities on
Selling Shareholder or shareholder(s) having the right to
nominate director(s) in our Board are a party to the
transaction (excluding gifts), during the 18 months
preceding the date of filing of this Prospectus, where either
acquisition or sale is equal to or more than 5% of the fully,
diluted paid-up share capital of our Company (calculated
based on the pre-issue capital before such transaction(s)
and excluding employee stock options granted but not
\vested), in a single transaction or multiple transactions
combined

together over a span of rolling 30 days.**

N.A.

N.A.

N.A.

In case, there are no transactions to report under (a) and (b)
therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoters /
Promoter Group entities or Selling Shareholder or|
shareholder(s) having the right to nominate director(s) in
the Board of our Company, are a party to the transaction)
not older than 3 years prior to the date of this Prospectus
irrespective of the size of transactions.

100

1.78 times

1.81 times

*There were no primary/new issue of shares (equity/ convertible securities) in last 18 months from the date of this Prospectus
which are equal to or more than 5% of the fully diluted paid-up share capital of our Company.

**There were no secondary transactions of shares (equity/ convertible securities) in last 18 months from the date of this
Prospectus which are equal to or more than 5% of the fully diluted paid-up share capital of our Company.
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Note:

Justification for Basis of Issue price: -

The following provides a detailed explanation for the Issue Price/Cap Price being 1.81 times of weighted average cost of
acquisition compared to our Company’s KPIs and financial ratios for the period ended September 30, 2024 and Financial Years
2023-24, 2022-23 and 2021-22.

In the Financial Year ended in March 2024, 2023 and 2022 the revenue from operations was X 9,718.33 lakhs, ¥ 8,939.83
lakhs and X 110.08 lakhs respectively, showing a compounded growth of 839.60 % per annum. The company’s revenue from
operations on restated consolidated basis has been ¥ 3,367.12 lakhs in the half year ended 30" September 2024.

In the Financial Year ended in March 2024, 2023 and 2022 the EBIDTA was X 1733.08 lakhs, X 1306.33 lakhs and X 10.73
lakhs respectively, showing compounded growth of 1170.89 % per annum. The company’s EBITDA on restated consolidated
basis has been ¥ 816.57 lakhs in the half year ended 30" September 2024.

In the Financial Year ended in March 2024, 2023 and 2022 the Net Worth was X 2883.78 lakhs, ¥ 1845.27 lakhs and ¥1104.00
lakhs respectively, showing compounded growth of 61.62 % per annum. The company’s Net Worth has been X 3251.46 lakhs
in the half year ended 30" September 2024.

In the Financial Year ended in March 2024, 2023 and 2022 the PAT was X1044.55 lakhs, ¥ 986.99 lakhs and X 8.75 lakhs
respectively, showing compounded growth of 992.60 % per annum. The company’s PAT on restated consolidated basis has
been ¥ 555.19 lakhs in the half year ended 30" September 2024.

The Issue Price of T 181 has been determined by our Company, in consultation with the BRLM, on the basis of the demand from
investors for the Equity Shares through the Book Building process. Investors should read the above-mentioned information along
with “Risk Factors”, “Business Overview” and “Summary of Financial Information” beginning on pages 29, 117 and 48,
respectively of this Prospectus.
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STATEMENT OF SPECIAL TAXBENEFIT

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE LAWS IN INDIA AND ITS MATERIAL SUBSIDIARIES IDENTIFIED IN
ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATION AND
DISCLOSURE REQUIREMENTS) REGULATIONS 2015.

To,

The Board of Directors

Active Infrastructures Limited

(Formerly known as Active Infrastructures Private Limited)
CIN: U45200MH2007PLC174506

Registered Office: Riaan Tower,

10" Floor, Mangalwari Road Sadar,

Sadar Bazar, Nagpur, Maharashtra, India-440001

Dear Sir,

We hereby confirm that the enclosed Annexure-l1 & 2 prepared for Active Infrastructures Limited, CIN:
U45200MH2007PLC174506 (‘the Company’), provides the special tax benefits available to the Company and to the shareholders
of the Company under the Income-tax Act, 1961 (‘the Act’) as amended by the Finance Act 2024, i.e. applicable for the Financial
Year 2024 relevant to the Assessment Year 2025-26, the Central Goods and Services Tax Act, 2017 / the Integrated Goods and
Services Tax Act, 2017 (“GST Act”), as amended by the Finance Act 2024, i.e., applicable for the Financial Year 2024-25 relevant
to the Assessment Year 2025-26, presently in force in India. Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company
and / or its shareholder to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business
imperatives the Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

1.

The benefits discussed in the enclosed statement are not exhaustive and the preparation of the contents stated is the
responsibility of the Company’s management. We are informed that this statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own
tax consultant with respect to the specific tax implications arising out of their participation in the issue.

We do not express any opinion or provide any assurance as to whether:

i.  the Company or its shareholders will continue to obtain these benefits in future;
ii. the conditions prescribed for availing the benefits have been / would be met with; and
iii.  the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company
and on the basis of their understanding of the business activities and operations of the Company.

This Statement is issued solely in connection with the proposed initial public offer of the equity shares of the Company and is
not to be used, referred to or distributed for any other purpose.

For V S Jakhotiya & Co
Chartered Accountants

CA Mukesh Anil Zanwar
(Partner)

ICAI Membership No: 158254
Place: Nagpur

Date: 09.12.2024
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Annexure 1: Statement of Special Tax Benefits available to Active Infrastructure Limited

(Formerly known as Active Infrastructures Private Limited) (‘Company’) and Shareholders of the Company under the
Corporate Tax Laws of India

VIL. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

The statement of tax benefits enumerated below is as per the Income-tax Act, 1961 (‘Act’) as amended by the Finance Act,
2024 and applicable for Financial Year (‘FY’) 2024-25 relevant to Assessment Year (‘AY”) 2025-26.

1. Deduction in respect of employment of new employees — Section 80JJAA of the Act

Subject to fulfilment of prescribed conditions, the Company is entitled to claim deduction, under the provisions of Section
80JJAA of the Act, of an amount equal to thirty per cent of additional employee cost (relating to specified category of employees)
incurred in the course of business in the previous year, for three assessment years including the assessment year relevant to the
previous year in which such employment is provided. The said deduction can be claimed by the Company once the Company is
profitable and has a positive Gross Total Income.

2. Deduction in respect of inter-corporate dividends — Section 80M of the Act

Up to 31 March 2020, any dividend paid to a shareholder by a company was liable to Dividend Distribution Tax (‘DDT’), and the
recipient shareholder was exempt from tax. Pursuant to the amendment made by the Finance Act, 2020, DDT stands abolished and
dividend received by a shareholder on or after 1 April 2020 is liable to tax in the hands of the shareholder. The Company is
required to deduct Tax Deducted at Source (‘TDS’) at applicable rate specified under the Act read with applicable Double
Taxation Avoidance Agreement (if any).

With respect to a resident corporate shareholder, a new section 80M has been inserted in the Act to remove the cascading effect
of taxes on inter-corporate dividends during FY 2020-21 and thereafter. Subject to the fulfilment of prescribed conditions, the
section provides that where the gross total income of a domestic company in any previous year includes any income by way of
dividends from any other domestic company or a foreign company or a business trust, there shall, in accordance with and subject
to the provisions of this section, be allowed in computing the total income of such domestic company, a deduction of an amount
equal to so much of the amount of income by way of dividends received from such other domestic company or foreign company or
business trust as does not exceed the amount of dividend distributed by it on or before the due date. The “due date” means the date
one month prior to the date for furnishing the return of income under sub-section (1) of section 139 of the Act.

VIII. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

1) Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in case of domestic corporate shareholders, deduction under Section 80M of the Act would be available on
fulfilling the conditions (as discussed above).

2) Section 112A of the Act provides for concessional rate of 10 percent (plus applicable surcharge and cess) on long
term capital gains (exceeding Rs. 1,25,000 as amended in Finance Act 2024) arising from transfer of inter-
alia equity shares, if Security Transaction Tax (‘STT’) has been paid on both acquisition and transfer of such
shares and subject to fulfilment of other prescribed conditions (including Notification No.
60/2018/F.N0.370142/9/2017-TPL dated 1 October 2018). The benefit of foreign currency exchange
difference and indexation, as provided under the first and second proviso to section 48 of the Act, shall not be
applicable for computing long term capital gains taxable in such case (i.e., where gains are taxable under section
112A of the Act).

3) Section 112 of the Act provides for taxation of long-term capital gains, resulting on transfer of inter-alia, listed
shares of the company (other than those covered under section 112A), which shall be lower of the following:

a. 12.5 percent (plus applicable surcharge and cess) with without indexation benefit;

4) As per the provisions of section 111A of the Act, short term capital gain arising from transfer of equity share in
the Company through a recognized stock exchange and subject to STT shall be taxable at a concessional rate
of 20 percent (plus applicable surcharge and cess if any).
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5) Inrespect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to
benefits, if any, available under the applicable Double Taxation Avoidance Agreement, if any, between India
and the country in which the non-resident has fiscal domicile.

6) Where the gains arising on transfer of shares of the Company are included in the business income of a
shareholder and assessable under the head “Profits and Gains from Business or Profession” and on such transfer
is subjected to STT, then such STT shall be a deductible expense from the business income as per the
provisions of section 36(1)(xv) of the Act.

7) As regards the shareholders that are Mutual Funds, under section 10(23D) of the Act, any income earned by
a Mutual Fund registered under the Securities and Exchange Board of India Act, 1992, or a Mutual Fund set
up by a public sector bank or a public financial institution, or a Mutual Fund authorised by the Reserve Bank of
India would be exempt from income-tax, subject to such conditions as the Central Government may by
notification in the Official Gazette specify in this behalf.

8) Resident as well as non-resident buyers should independently evaluate their obligations to withhold tax on
transaction involving sale of shares by the shareholders of the company in light of the provisions of section
194Q/ section 195 and other provisions of the Act.

Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits under the Act.

Notes to the above:

1.

We have not considered general tax benefits available to the Company or shareholders of the Company. The above
statement covers only certain special tax benefits under the Act, read with the relevant rules, circulars and notifications and
does not cover any benefit under any other law in force in India. This statement also does not discuss any tax consequences,
in the country outside India, of an investment in the shares of an Indian company.

The above statement of special tax benefits sets out the provisions of Indian corporate tax laws in a summary manner only
and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to any benefits
available under the relevant Double Taxation Avoidance Agreement, if any, entered into between India and the country in
which the non-resident has fiscal domicile.

This Statement is only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing tax laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the proposed offer.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on
the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses
relating to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have
resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in respect of this
statement.
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Annexure 2: Statement of Indirect tax benefits (the “Statement”) available to Active Infrastructures Limited

(Formerly known as Active Infrastructures Private Limited) and Shareholders of the Company under the Goods and
Services Tax Act of India

The Central Goods and Services Tax Act, 2017 (‘CGST Act’), the Integrated Goods and Services Tax Act, 2017 (‘IGST Act’), the
Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectively referred to as
“Indirect tax™).

IX.

SPECIAL INDIRECT TAXBENEFITS AVAILABLE TO THE COMPANY

Benefits under Goods and Services Tax Act

i. Goods and Services Tax (GST) is a destination-based tax which is levied on supply of goods or services.

Brief framework is as below -

A taxable supply includes all forms of supply of goods or services or both such as sale, transfer, barter, exchange, license,
rental, lease or disposal made or agreed to be made for a consideration in the course or furtherance of business. Such supply
is chargeable to tax at applicable rates with the standard rate being 18%.

GST is not chargeable on exempt supplies. Exempt supplies are those which either attract NIL tax rate or have been made
exempt by way of notification. Taxpayers are not entitled to claim Input Tax Credit on exempt supplies.

Exports of goods or services are zero-rated supplies. As per Section 2(6) of the IGST Act, the services shall qualify as ‘export
of services” when:

the supplier of service is located in India;
the recipient of service is located outside India;
the place of supply of service is outside India;

the payment for such service has been received by the supplier of service in convertible foreign exchange or in Indian rupees
wherever permitted by the Reserve Bank of India; and

the supplier of service and the recipient of service are not merely establishments of a distinct person in accordance with
Explanation 1 in section 8

Further, the exporter has the option to —

supply goods or services under bond or Letter of Undertaking (LUT) without payment of tax and claim refund of unutilized
ITC; or

Supply goods or services on payment of tax and claim refund of such tax paid.

In Foreign Trade Policy- 2015-2020, Service Exports from India Scheme has been announced by the Government. Some
salient features of the scheme are as below:

Applies to ‘Service Providers located in India’ instead of ‘Indian Service Providers’;

Provides rewards to all Service providers of notified services, who are providing exporting services from India, regardless of
the constitution or profile of the service provider;

Rate of reward under SEIS are based on net foreign exchange earned;

Reward issued as duty credit scrip is freely transferable and usable for all types of goods and service tax Debits on procurement
of services / goods. Further, the scrips can be used for payment of basic customs duties on import of inputs or goods including
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safeguard duty, transitional product specific safeguard duty and anti- dumping duty.

ii. The lease rental, sale of commercial/residential properties (where completion certificate from competent authority is not
received), royalty and maintenance & management fees earned by the Company from Indian entities are chargeable to
GST at 18%. Further, ITC is claimed on the eligible purchases made/services used for provision of such supply.

iii. Such incomes earned from overseas group entities on the other hand qualify as zero-rated supply being in the nature of export
of services. The Company may export such services under the cover of a LUT without payment of tax.

iv. Interest earned on fixed deposits and profits earned on sale of mutual funds are outside the ambit of GST. However, revenue
from sale of mutual funds is treated as exempt income for the purpose of reversal of input tax credit.

v. Apart from the above, the Company avails export benefits under SEIS scheme on the services exported by it under Foreign
Trade Policy of India. The rewards are earned in the form of scrips which can be used for payment of basic customs
duties on import of goods or are freely transferrable.

X. SPECIAL INDIRECT TAXBENEFITS AVAILABLE TO THE SHAREHOLDERS

There are no special Indirect Tax benefits available to the shareholders of the Company.

Notes to the above:

i.  We have not considered general tax benefits available to the Company. The above Statement covers only certain special tax
benefits under the Act, read with the relevant rules, circulars and notifications and does not cover any benefit under any other
law in force in India. This Statement also does not discuss any tax consequences, in the country outside India, of an investment
in the shares of an Indian company.

ii. The above Statement of special tax benefits sets out the provisions of Indian Indirect tax laws in a summary manner only and is
not a complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

iii. This Statement is only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing tax laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the proposed offer.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the
existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility
to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to this
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from
bad faith or intentional misconduct. We will not be liable to any other person in respect of this Statement.
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SECTION VI- ABOUT THE COMPANY
THE INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available information, data and statistics from
various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor any other person
connected with the issue has independently verified this information. Industry sources and publications generally state that the
information contained therein has been obtained from sources generally believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions should
not be based on such information.

Industry sources and publications are also prepared based on information as on specific dates and may no longer be current or
reflect current trends. Industry sources and publications may also base their information on estimates, projections, forecasts, and
assumptions that may prove to be incorrect. Accordingly, investors must rely on their independent examination of, and should not
place undue reliance on, or base their investment decision solely on this information. You should read the entire Prospectus, including
the information contained in the sections titled “Risk Factors” and “Financial Information” and related notes beginning on page 29
and 189 of Prospectus

GLOBAL ECONOMIC OVERVIEW

The global economy is stabilizing, following several years of negative shocks. Global growth is projected to hold steady at 2.6 percent
2024-25, despite flaring geopolitical tensions and high interest rates, before edging up to 2.7 percent in 2025-26 alongside modest
expansions of trade and investment. Global inflation is expected to moderate at a slower clip than previously assumed, averaging 3.5
percent this year.

Global growth over the forecast horizon is expected to be nearly half a percentage point below its 2010-19 average, with a slower
pace of expansion in economies comprising over 80 percent of the global population. EMDE growth is projected to moderate from
4.2 percent in 2023 to 4 percent in 2024.

Despite elevated financing costs and heightened geopolitical tensions, global activity firmed in early 2024. Global growth is envisaged
to reach a slightly faster pace this year than previously expected, due mainly to the continued solid expansion of the U.S. economy.
However, the extent of expected declines in global interest rates has moderated amid lingering inflation pressures in key economies.
By historical standards, the global outlook remains subdued: both advanced economies and emerging market and developing
economies (EMDEsS) are set to grow at a slower pace over 2024-26 than in the decade preceding the pandemic

Domestic demand is projected to improve in many EMDEs this year, in line with a moderate cyclical recovery from the effects of
high inflation, tight financial conditions, and anaemic industrial activity. Aggregate EMDE growth is nonetheless poised to decelerate
slightly mainly because of idiosyncratic factors in some large economies. Moreover, significant challenges persist in vulnerable
economies including in low-income countries (LICs) and those facing elevated levels of conflict and violence where growth prospects
have deteriorated markedly since January.

Global trade growth is recovering, supported by a pickup in goods trade. Services-trade growth is expected to provide less of a tailwind
this year, given that tourism has nearly recovered to pre-pandemic levels. However, the trade outlook remains lacklustre compared to
recent decades, partly reflecting a proliferation of trade-restrictive measures and elevated trade policy uncertainty.

QOK JULY 2024
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(Source: World Economic Outlook Update- July 2024 https://www.imf.org/en/Publications/WEO/1ssues/2024/07/16/world-economic-
outlook-update-july-2024)

INDIAN ECONOMY OVERVIEW

Strong economic growth in the first quarter of FY 23 helped India overcome the UK to become the fifth largest economy after it
recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Current Prices in the year 2023-24 is estimated at Rs.
295.36 lakh crores (US$ 3.54 trillion), against the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 269.50 lakh
crores (US$ 3.23 trillion). The growth in nominal GDP during 2023-24 is estimated at 9.6% as compared to 14.2% in 2022-23.

Strong domestic demand for consumption and investment, along with Government’s continued emphasis on capital expenditure are
seen as among the key driver of the GDP in the second half of FY24. During the period April-June 2025, India’s exports stood at US$
109.11 billion, with Engineering Goods (25.35%), Petroleum Products (18.33%) and electronic goods (7.73%) being the top three
exported commodity. Rising employment and increasing private consumption, supported by rising consumer sentiment, will support
GDP growth in the coming months.

Market Size

Real GDP or GDP at Constant (2011-12) Prices in the year 2023-24 is estimated at Rs. 173.82 lakh crores (US$ 2.08 trillion), against
the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 160.71 lakh crores (US$ 1.92 trillion). The growth in real GDP
during 2023-24 is estimated at 8.2% as compared to 7.0% in 2022-23.

There are 113 unicorn startups in India, with a combined valuation of over US$ 350 billion. As many as 14 tech startups are expected
to list in 2024 Fintech sector poised to generate the largest number of future unicorns in India. With India presently has the third-
largest unicorn base in the world. The government is also focusing on renewable sources by achieving 40% of its energy from non-
fossil sources by 2030. India is committed to achieving the country's ambition of Net Zero Emissions by 2070 through a five-pronged
strategy, ‘Panchamrit’. Moreover, India ranked 3rd in the renewable energy country attractive index.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in terms of
their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of India’s trade partners
witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food and Public Distribution
and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030.

Recent Developments

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic
activity. With an improvement in the economic scenario and the Indian economy recovering from the Covid-19 pandemic shock,
several investments and developments have been made across various sectors of the economy. In view of this, there have been
some developments that have taken place in the recent past. Some of them are mentioned below.

e AsofJuly5,2024, India’s foreign exchange reserves stood at US$ 657.15 billion.
e In May 2024, India saw a total of US$ 6.9 billion in PE-VC investments.

¢ India was also named as the 48th most innovative country among the top 50 countries, securing 40th position out of 132
economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in 2023. India ranks 3rd
position in the global number of scientific publications.

¢ InJune 2024, the gross Goods and Services Tax (GST) stood at highest monthly revenue collection at Rs. 1.74 lakh crore (US$
20.83 billion) vs Rs. 1.73 lakh crore (US$ 20.71 billion)

e Between April 2000-March 2024, cumulative FDI equity inflows to India stood at US$ 97 billion.

e In May 2024, the overall IIP (Index of Industrial Production) stood at 154.2. The Indices of Industrial Production for the mining,
manufacturing and electricity sectors stood at 136.5, 149.7 and 229.3, respectively, in May 2024.

e Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crore (US$ 9.67 billion),
while Domestic Institutional Investors (DII) sold Rs. 4,500 crore (US$ 540.56 million) in the same period. As per depository
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data, Foreign Portfolio Investors (FPIs) invested (US$ 13.89 billion) in India during January- (up to 15th July) 2024.
Road Ahead

India's economic story during the first half of the current financial year highlighted the unwavering support the government gave to
its capital expenditure, which, in 2023-24, stood 37.4% higher than the same period last year. In the budget of 2023-24, capital
expenditure took lead by steeply increasing the capital expenditure outlay by 37.4 % in Budget Estimate (BE) 2023-24 to Rs.10 lakh
crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in Revised Estimate (RE )2022-23.

The ratio of revenue expenditure to capital outlay increased by 1.2% in the current year, signalling a clear change in favour of higher-
quality spending. Stronger revenue generation because of improved tax compliance, increased profitability of the company, and
increasing economic activity also contributed to rising capital spending levels. In February 2024, the Finance Ministry announced the
total expenditure in Interim 2024-25 estimated at Rs. 47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs.
11,11,111 crore (US$ 133.27 billion).

(Source: https://www.ibef.org/economy/indian-economy-overview)

INDIAN CONSTRUCTION INDUSTRY

The Indian construction market is experiencing robust growth, driven by significant investments and government initiatives aimed at
enhancing sectors such as commercial, industrial, infrastructure, energy and utilities, institutional, and residential construction. This
surge is fuelled by the need to support increasing urbanization and population growth, with each sector catering to specific project
types from hotels and industrial parks to educational buildings and extensive transportation projects. The commercial construction
sector in India benefits from a boom in tourism and business activities, while the industrial construction sector thrives on strong
manufacturing activities. Infrastructure development in the construction industry in India is propelled by both public and private
investments in transportation, whereas the energy and utilities construction sector is set for growth with a focus on renewable energy
and achieving energy independence.

Market Overview and Size

The construction market size in India is experiencing significant growth, driven by increasing demand for residential and commercial
spaces. The shift in consumer preferences post-Covid towards larger and open living spaces has spurred development, particularly
in tier 1 cities. Government initiatives and private sector investments are expanding construction activities, with a focus on both
urban and rural development. The commercial real estate sector is also poised for growth as businesses adapt to new working
arrangements.

The size of India Construction market is around USD 639 billion in the current year and is anticipated to register a Compound Annual
Growth Rate (“CAGR”) of over 6% during the forecast period. It is the fourth-largest construction market in the world, after the US,
China and Japan. It is the fastest-growing construction industry, globally. With an impressive 7-8% growth rate annually, India is
expected to become the third-largest construction market in the world, valued at USD 1.4 trillion by 2025. The construction industry
accounts for 9% of India’s GDP.

Growth of Construction Industry in India

e Increasing Demand for Office Space: The demand for office spaces in India has increased due to growing corporate activity.
The total flexible office space in major cities reached 43.5 million square feet, with a pan- India flexi space penetration of 6.3%
in Grade A office stock.

e Government Initiatives and Foreign Investments: The government's focus on infrastructure development has triggered the
demand for commercial real estate assets through projects like the National Infrastructure Pipeline and the Smart Cities Mission.
The stable political environment has also instilled investor confidence, leading to massive investments by foreign and domestic
investors in commercial real estate.

e Adoption of Modern Technologies: In recent years, the commercial construction sector has advanced significantly by
incorporating modern machinery, sustainable materials, and innovative technologies like BIM and geospatial technologies,
improving efficiency, quality, and sustainability in construction projects.

e Sustainable Construction Practices: With increasing emphasis on environmental preservation, India's construction sector is
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increasingly adopting sustainable construction methodologies. The rise in popularity of certifications like LEED and IGBC is
fuelling the development of energy-efficient structures and eco-conscious construction techniques. Renewable resources and eco-
friendly methodologies are poised to define the trajectory of India's construction landscape. The sector will place a premium on
attaining green building certifications and enhancing energy efficiency. Embracing environment friendly practices is set to
emerge as a prominent trend in India.

e Public-Private Partnerships: Public-private partnerships (PPPs) are becoming instrumental in bridging the funding gap for
infrastructure projects. By leveraging the expertise and resources of both sectors, PPPs facilitate the timely execution of projects
and promote sustainable construction development.

Government Initiatives

1. Government initiatives for skill development in the Indian construction industry have become a cornerstone in addressing the
sector's growing demand for a skilled workforce. Prominent programs like the Pradhan Mantri Kaushal Vikas Yojana (PMKVY)
and the National Skill Development Mission (NSDM) are pivotal in this effort.

Since its inception, PMKVY has successfully trained over 1.2 million individuals across various trades, providing them with
vocational skills and industry-recognized certifications.

The NSDM, established to boost skill development across sectors, complements this by fostering a robust ecosystem for training
and upskilling.

2. Schemes such as the revolutionary Smart City Mission (target 100 cities) are expected to improve quality of life through
modernized/ technology driven urban planning.

3. Significant investments in renewable energy, including the Solar Rooftop Mission under the Pradhan Mantri- Surya Ghar Muft
Bijli Yojana, aim to promote the adoption of solar energy across residential and commercial sectors.

4. A Technology Sub-Mission (TSM) has been set up under the Pradhan Mantri Awas Yojana - Urban (PMAY-U) Mission to
facilitate adoption of modern, innovative and green technologies and building material for faster and quality construction of
houses. TSM also facilitates preparation and adoption of layout designs and building plans suitable for various geo-
climatic zones and assists States/ Cities in deploying disaster resistant and environment friendly technologies.

(Source: https://www.investindia.gov.in/sector/construction)

Road Ahead

India’s construction industry, the second-largest employer in the country, is expected to maintain its upward trajectory for several
years. The Indian construction market is highly competitive, owing to the presence of major local and international players. However,
the market holds opportunities for small and medium players due to increasing government investments in the sector. The Indian
construction market presents opportunities for growth during the forecast period, which is expected to further drive market
competition. Large players are competing with each other for a large share of the Indian construction market. This makes it hard to
see any consolidation in the market. Developers who are tech-savvy, future-focused and commit to sustainability will be leading the
charge into a future full of promise for this sector.

(Source: https://www.mordorintelligence.com/industry-reports/india-construction-market)

INFRASTRUCTURE SECTOR IN INDIA

India’s high growth imperative in 2023 and beyond will significantly be driven by major strides in key sectors with infrastructure
development being a critical force aiding the progress.

Infrastructure is a key enabler in helping India become a US $26 trillion economy. Investments in building and upgrading physical
infrastructure, especially in synergy with the ease of doing business initiatives, remain pivotal to increase efficiency and costs. Prime
Minister Mr. Narendra Modi also recently reiterated that infrastructure is a crucial pillar to ensure good governance across sectors.

The government’s focus on building infrastructure of the future has been evident given the slew of initiatives launched recently. The
US$ 1.3 trillion national master plan for infrastructure, Gati Shakti, has been a forerunner to bring about systemic and effective
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reforms in the sector, and has already shown a significant headway.

The infrastructure sector is a key driver of the Indian economy. The sector is highly responsible for propelling India’s overall
development and enjoys intense focus from the Government for initiating policies that would ensure the time-bound creation of world-
class infrastructure in the country. The infrastructure sector includes power, bridges, dams, roads, and urban infrastructure
development. In other words, the infrastructure sector acts as a catalyst for India’s economic growth as it drives the growth of the
allied sectors like townships, housing, built-up infrastructure, and construction development projects.

To meet India’s aim of reaching a USS$ 5 trillion economy by 2025, infrastructure development is the need of the hour. The government
has launched the National Infrastructure Pipeline (NIP) combined with other initiatives such as ‘Make in India’ and the production-
linked incentives (PLI) scheme to augment the growth of the infrastructure sector. Historically, more than 80% of the country's
infrastructure spending has gone toward funding for transportation, electricity, and water, and irrigation.

Market Size

In Budget 2024-25, capital investment outlay for infrastructure has been increased by 11.1% to Rs. 11.11 lakh crore (US$ 133.86
billion), which would be 3.4 % of GDP. As per the Interim Budget 2023-24, a capital outlay of Rs.
2.55 lakh crore (US$ 30.72 billion) has been made for the Railways, an increase of 5.8% over the previous year.

Starting with 6,835 projects, the NIP project count now stands at 9,142 covering 34 sub-sectors, as per news reports. Under the
initiative, 2476 projects are under the development phase with an estimated investment of US$ 1.9 trillion. Nearly half of the under-
development projects are in the transportation sector, and 3,906 are in the roads and bridges sub-sector.

During FY 2023-24, Total revenue of Indian Railways stands at US$ 28.89 billion (Rs 2.40 Lakh Crore) as on 15th March. Last year
on 15th March, total Revenue was US$ 26.84 billion (Rs 2.23 Lakh Crore)

India currently has the fifth-largest metro network in the world and will soon overtake advanced economies such as Japan and South
Korea to become the third-largest network. Metro rail network reached 810 kms and is operational in 20 cities.

In the last 10 years, 697 km have been added to Metro Rail Network across the country. In 2024, about 945 km of metro rail lines are
operational in 21 cities and 919 km is under construction in 26 different cities. FDI in construction development (townships, housing,
built-up infrastructure and construction development projects) and construction (infrastructure) activity sectors stood at US$ 26.61
billion and US$ 33.91 billion, respectively, between April 2000-March 2024.

Government Initiatives and Investments

Some of the recent government initiatives and investments in the infrastructure sector are as follows: Under Budget 2024-25:

1. The Central government has increased its capital expenditure (capex) allocation to US$ 133.9 billion (Rs. 11.11 trillion) for the
fiscal year beginning April 1, 2024, with a focus on advancing India's infrastructure, as part of a strategic move to stimulate
economic growth. An increase of 11.1% from the previous year, the FY25 budget allots US$ 133.9 billion (Rs. 11.11 trillion) for
capital expenditures, or 3.4% of GDP.

2. With a 37% increase in the current fiscal year, capital expenditures (capex) are on the rise, which bolsters ongoing infrastructure
development and fits with Vision 202.

3. 7 goals for India's economic growth to become a US$ 5 trillion economy. In order to anticipate private sector investment and to
address employment and consumption in rural India, the budget places a strong emphasis on the development of roads, shipping,
and railways.

4. India's ambitious plan calls for spending US$ 1.723 trillion (approximately Rs. 143 trillion) on infrastructure between FY24 and
FY 30, with a particular emphasis on power, roads, and developing industries like renewable energy and electric vehicles.
5. The government has decided to allocate Rs. 2.76 lakh crore (US$ 33.4 billion) towards the Ministry of Roads for 2024-25.

Road Ahead
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With a 37% increase in the current fiscal year, capital expenditures (capex) are on the rise, which bolsters ongoing infrastructure
development and fits with 2027 goals for India's economic growth to become a US$ 5 trillion economy. In order to anticipate private
sector investment and to address employment and consumption in rural India, the budget places a strong emphasis on the development
of roads, shipping, and railways.

Global investment and partnerships in infrastructure, such as the India-Japan forum for development in the Northeast are also
indicative of more investments. These initiatives come at a momentous juncture as the country aims for self-reliance in future-ready
and sustainable critical infrastructure.

India, it is estimated, needs to invest US$ 840 billion over the next 15 years into urban infrastructure to meet the needs of its fast-
growing population. This investment will only be rational as well as sustainable, if we additionally focus on long-term maintenance
and strength of our buildings, bridges, ports, and airports.

The infrastructure sector has become the biggest focus area for the Government of India. India's GDP is expected to grow by 8% over
the next three fiscal years, one of the quickest rates among major, developing economies, according to S&P Global Ratings. India
and Japan have joined hands for infrastructure development in India's Northeast states and are also setting up an India-Japan
Coordination Forum for development of Northeast to undertake strategic infrastructure projects for the region.

(Source: https://iwww.ibef.org/industry/infrastructure-sector-india)
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OUR BUSINESS

Some of the information in this section including information with respect to our plans and strategies contains forward-looking
statements that involve risks and uncertainties. You should read the section “Forward-Looking Statements” on page 20 for a
discussion of the risks and uncertainties related to those statements and the section “Risk Factors”, “Restated Consolidated
Financial statements”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page 29, 189 and 275 for a discussion of certain risks that may affect our business, financial condition or results
of operations. Our actual results may differ materially from those expressed in, or implied by, these forward-looking statements.
Unless the context otherwise requires references to “we”, “us” or “our” and our “Company” refers to our Company, i.e., Active
Infrastructures Limited. Unless stated otherwise, the financial data in this section is as per our Restated Consolidated financial

statements prepared in accordance with Indian Accounting Standard set forth in the Prospectus.

For further information relating to various defined terms used in our business and operations, see “Definitions and
Abbreviations” on page 1. Our Company’s Financial Year or Fiscal year commences from April 1 and ends on March 31 of each
year, and references to a particular Financial Year or Fiscal year are to the twelve- month period ended March 31 of that year.
Unless otherwise stated or the context otherwise requires, the financial information as of and for the half year ended i.e.
September 30, 2024, and as of and for the financial years ended March 31, 2024, March 31, 2023, and March 31, 2022, included
in this section has been derived from the Restated Consolidated Financial statements included in this Prospectus on page 189.

This chapter should be read in conjunction with, and is qualified in its entirety by, the more detailed information about our
Company and its financial statements, including the notes thereto, in the sections titled ‘Risk Factors’ and ‘Financial Information’
and the chapter titled “Management Discussion and Analysis of Financial Condition and Results of Operations ” beginning on
pages 29, 189, and 275 respectively, of this Prospectus.

OVERVIEW

Our Company was incorporated as a Private Limited Company under the name of “Active Infrastructures Private Limited” as
per the provisions of Part 11 of the Companies Act, 1956, and a certificate of incorporation was issued by Registrar of Companies,
Mumbai, Maharashtra on September 26, 2007. Subsequently, our Company has been converted into a public limited company
and the name of our Company has been changed to “Active Infrastructures Limited” pursuant to a special resolution passed at
the Extra-Ordinary General Meeting of our Company held on June 12, 2024, and a fresh certificate of incorporation dated August
09, 2024 has been issued by the Registrar of Companies, Mumbai. The Corporate Identity Number of our Company is
U45200MH2007PLC174506.

Our Company operates primarily in two key segments: Infrastructure and Construction of Commercial Projects. Within the
Infrastructure segment, our focus encompasses the construction of roads (including bridges), flyovers, water supply systems,
irrigation projects, and other related infrastructure activities and in our Construction of commercial projects segment, we build
various spaces such as, office complexes, retail centers, exhibition halls, retail outlets, private educational institutions, and other
facilities.

We operate on a pan-India scale, with our completed, ongoing and upcoming projects being in the state of Maharashtra, Madhya
Pradesh, Uttar Pradesh and Tripura. We strive for achieving customer satisfaction in all our projects, without compromising on
quality and safety. Our manpower, resources, machinery and equipment, together with our engineering capabilities, strategically
positions us to meet the market demands. We are committed to achieving industry standards in quality, environmental
sustainability, and occupational health & safety requirements across all our projects. This helps in ensuring that our Company
upholds innovation, quality, and client-centered values.

Our Promoters are Mr. Sunil Gyanchand Raisoni, Mr Shreyas Sunil Raisoni, Riaan Diagnostic Private Limited and Shradha
Infraprojects Limited. Amoungst these promoters with Mr. Sunil Raisoni have extensive experience in the construction field being
the patron of Raisoni Group of Institutions and our one of the corporate promoters i.e. Shradha Infraprojects Limited having
completed numerous construction projects since its incorporation on September 29. 1997. For further details with respect to brief
profile of our promoters, please refer to the chapter titled “Our Promoter and Promoter Group” on page 173 of this Prospectus.
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OUR COMPANY STRUCTURE

Shradha Infraprojects Limited
(Holding Company)

Active Infrastructures Limited
(Formerly known as Active
Infrastructures Private Limited)

(Issuer Company)

Achievers Ventures Private

Limited

(Subsidiary Company)

Digvijay Shradha

Infrastructure Private

Limited

(Subsidiary Company)

Active Infrastructures Limited holds majority stake in two LLPs: (1) Stargate Ventures LLP and (2) Solus LLP. Additionally,
under Stargate Ventures LLP, we have acquired land at Pune, which may be utilized for future construction purposes. For further
details please to chapter titled “History and Certain Corporate Matters” on page no. 148 of this Prospectus.

OUR LOCATION

Registered Office

Riaan Tower 10th Floor, Mangalwari Road, Sadar, Sadar Bazar, Nagpur, Maharashtra, India,

440001

FINANCIAL SNAPSHOT

The financial performance of the company for the half year ended September 30, 2024 and for financial year ended March 31,
2024, 2023 and 2022 as per restated consolidated financial statement are as follows:

(Rs. in Lakhs)

For the period ended

Particulars September 30, March 31, 2024 March 31, 2023 March 31, 2022
2024
Revenue from operations 3367.12 9,718.33 8,939.83 110.08
Other Income 22.72 24.72 18.89 0.46
Total Income 3389.85 9,743.06 8,958.72 110.55
EBITDA 816.57 1,733.08 1,306.33 10.73
PAT 555.19 1,044.55 986.99 8.75
PAT Margin (%) 16.49% 10.75% 11.04% 7.95%
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OUR KEY PERFORMANCE INDICATORS INCLUDE

As of and for the year / period ended
Particulars :
For the period ended
September 30,2024 March 31, 2024 March 31, 2023 March 31, 2022
RoE (%) 17.08% 36.22% 53.49% 0.79%
RoCE (%) 7.10% 14.90% 14.84% 0.09%
Net Fixed Asset
Turnover (In times) 1.09 3.12 11.16 0.79
Operating Cash Flows|
(Rs. In Lakhs) 1293.31 3,188.29 1,821.54 (248.68)

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.
(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Cost - Other Income

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

(4) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

(5) Return on Equity is ratio of Profit after Tax and Shareholder Equity

(6) Net Fixed Asset Turnover is the Revenue from Operations for the year divided by the Fixed Assets for the year.

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as average total equity and
long term/short term debt.

OUR COMPETITIVE STRENGTHS

We believe that we possess a number of competitive strengths, which enable us to successfully execute our business
strategies, including the following:

Experienced Management Team

Our experienced management team operates within our industry, driving the growth of our operations and financial performance.
Guided by our Individual Promoters Sunil Raisoni & Shreyas Raisoni and Corporate Promoters Riaan Diagnostic Private Limited
and Shradha Infraprojects Limited and our Board of Directors who have a combined experience of more than 25 years, they
contribute to successfully managing our operations and fostering growth. We navigate the business landscape with expertise. Our
management team include Engineers who are well-qualified and experienced and are responsible for the growth of our business
and operations. We believe that our motivated team of management and key managerial personnel along with our internal systems
and processes complement each other to enable us to deliver high levels of client satisfaction. The combined strength and
entrepreneurial vision of our promoter and management have fuelled our growth and strategy execution. With their in-depth
expertise in the construction, we are well-positioned to capitalize on current and future opportunities. For further details with
respect to our management team and our promoters, please refer to the chapter titled “Our Promoter and Promoter Group” and
“Our Management” on page 173 and 157 of this Prospectus.

Quiality Assurance and Standards

Our commitment lies in delivering exceptional service to our customers through the construction of high-quality Infrastructure
projects and Construction of commercial projects. Thorough quality standards have been our compass from the outset, guiding
us throughout the construction process. We meticulously select the right materials with safe designs of structures, ensuring
excellence. These dedicated efforts have not only given us a competitive edge but also earned us goodwill from our satisfied
client.
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Optimal Utilization of Resources

Our company constantly endeavors to improve our execution process, capabilities, skill upgrading of employees, and
modernization of plant and machineries to optimize the utilization of resources. We regularly scrutinize utilization of our resources
and identify and eliminate bottlenecks and take corrective measures for smooth and efficient working thereby putting resources
to optimal use.

Visible growth through increasing order book

In the construction industry, an order book is considered as one of the key indicators of future performance as it represents a
portion of anticipated future revenue and provides a brief list of projects undertaken and to be undertaken by the Company. We
aim to undertake projects with reasonable margins and/or select projects that help us to enhance our reputation, market penetration
and perception. The quality of our construction and the Stable alliances with our clients, has enabled us to build our order book.
As on the date of filling Prospectus, the projected revenue of our ongoing highway project with our subsidiary Digvijay Shradha
Infrastructure Private Limited is ¥ 7,000 Lakhs/- (Seven Thousand Lakhs) up to March 2025 With projects spread across the state
of Maharashtra, Uttar Pradesh, Madhya Pradesh and Tripura. We believe that the increasing number of construction work and
projects help us maintain the momentum of our growth and enhanced credentials.

OUR BUSINESS STRATEGIES

1. Attracting the highest quality professionals

In our industry, people are the most valued asset. Our Company’s reputation rests squarely on the shoulders of our managerial
team. The unwavering dedication of our employees, their professional expertise, and integrity, contributes directly to our success
and business growth. A well-informed and qualified team guides our projects with well informed decisions.

2. Continued focus on timely completion

We intend to focus on performance and timely project execution in order to optimise profit margins. We also intend to integrate
best practices from different sectors and geographic regions. We attempt to utilize designs, engineering and project management
tools to increase productivity and optimise asset utilization in construction activities. We intend to continue to offer high quality
engineering solutions to our clients to improve our ability to execute our projects with efficiency and within the time limit
specified by our Client.

3. Expand our geographical footprint

We intend to expand our geographical footprint and grow our business throughout the country. Through an increasingly
diversified portfolio, we intend to broaden our clientele base and hedge against risks in specific areas or projects and protect
ourselves from fluctuations, resulting from business concentrations in limited geographical areas. Our construction activities now
span across regions such as Maharashtra, Uttar Pradesh, Madhya Pradesh and Tripura.

4. Maintaining edge over compet itors

We intend to continue to enhance and scale our existing executional capabilities to deliver best quality construction to our clients.
By enhancing our executional capabilities, we intend to maintain edge over our competitors. In order to maintain and improve
our proficiency, we will continue to add best construction equipment, skilled laborers and good quality materials.

BUSINESS PROCUREMENT PROCESS
Our Company primarily operates under two segments:

1. Infrastructure and

2. Construction of Commercial Projects.

Infrastructure projects are awarded through tendering process. These projects are usually construction of roads (including
bridges), flyovers, water supply systems, irrigation projects, and other related infrastructure activities. Government bodies and
private companies publish tenders inviting bids from the prospective bidders for undertaking construction of the tendered project
as per the terms mentioned in the tender document. We identify such opportunities and submit our bid. Usually, the lowest bidder
is awarded the tender and a letter of award is issued to such bidder. Subsequently, a contract agreement (CA) is executed
between the parties and the construction work begins with mobilization of resources at site. After completing the construction
and obtaining the relevant approvals, the project is handed over to the relevant authority. To better understand the steps which we
follow in the infrastructure segment, please refer to the following flowchart:
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a. ldentify Tender Opportunity: We continuously monitor tender opportunities through official government and private sector
websites, newspapers, and other platforms. The goal is to identify projects that align with our expertise and capacity. Being
proactive in identifying tenders early provides a competitive advantage and ample time to prepare.

b. Register with Online Tender Portal: To streamline the tendering process, we register on online tender portals that provide
regular notifications of upcoming tenders. This ensures that we stay informed about new opportunities, amendments to
existing tenders, and deadlines, allowing us to focus on relevant bids without missing key updates.

c. Download and Study Tender Documents: Once a relevant tender is identified, we download the tender documents, which
typically include the scope of work, eligibility criteria, timelines, technical specifications, and other contractual obligations.
A thorough review helps determine if the project is feasible for us and whether we meet the qualifications required to bid.

d. Attend Pre-bid Meeting: Pre-bid meetings provide a platform for us to clarify doubts regarding the project scope, tender
terms, or technical requirements directly with the client. This stage is crucial for understanding the client’s expectations and
any potential amendments to the tender documents. Notes from the meeting are critical for aligning the bid submission with
the latest requirements.
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Prepare Necessary Documents: We then compile all required documentation such as proof of technical and financial
capability etc. These documents demonstrate our ability to execute the project successfully and are essential for qualifying
for the bid and submission of bid security amount.

Tender Opening by Client: After the submission deadline, the client formally opens the tenders, usually in a public or
transparent manner. This ensures fairness in the bidding process, allowing all participants to witness the opening. The bids
are then recorded and distributed to the relevant evaluation committees for review.

Submit Tender: Depending on the tender requirements, we submit the bid either online or in hard copies. If using an online
portal, it is important to ensure that all documents are uploaded correctly before the deadline. For hard copy submissions,
delivery should be made to the specified location in accordance with the tender instructions, with all documents neatly
packaged and verified.

Organize Documents: All documents, including technical and financial bids, must be organized and formatted as per the
submission guidelines outlined in the tender. This ensures that the submission is clear, professional, and easy to evaluate,
reducing the chances of disqualification due to non-compliance with documentation requirements.

Prepare Financial Bid: The financial bid outlines the proposed costs for executing the project, including all direct and
indirect expenses such as material, labour, equipment, and overheads. A detailed cost breakdown ensures transparency and
competitiveness, ensuring that all project expenses are covered while remaining competitive in the marketplace.

Prepare Technical Bid: The technical bid explains how we plan to execute the project, detailing the methodology,
construction schedule, and the specific equipment and manpower to be used. It also highlights our technical expertise,
demonstrating their capability to meet the client’s requirements.

Evaluation by Client: The client’s evaluation committee assesses both the technical and financial proposals. The technical
evaluation focuses on our ability to execute the project based on their approach, resources, and past performance. The
financial bid is reviewed to ensure cost-effectiveness.

Award of Tender: After evaluating all bids, the client selects the most suitable bidder, balancing technical expertise and
competitive pricing. In case of us winning the bid, we get notified via a Letter of Award (LOA) or Letter of Intent (LOI).
Following the award, contract negotiations may take place to finalise terms, conditions, and payment schedules.

Submission of Bank Guarantees (BGs): Upon receiving the tender award, we are typically required to submit bank
guarantees (BGs) in lieu of security deposits or performance securities. These guarantees protect the client by ensuring that
we will meet their obligations throughout the project.

Signing of Contract Agreement: The contract is formally signed between the client and the company. The agreement
outlines all contractual obligations, including timelines, scope of work, payment terms, and dispute resolution mechanisms.
This legal document is binding and serves as the foundation for the p