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THIS |5 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA,
Initial Public Offer of equity shares on the main board of BSE Limited (“BSE") and National Stock Exchange of India Limited (“NSE", and together with BSE, the “Stock Exchanges”) in compliance with Chapter [l of the Securities and Exchange Board of India
(Issue of Capital and Dizclosure Requirements) Regulations, 2018, as amended ["SEBI ICDR Regulations™)

o

code b view the Red

VISHAL NIRMITI LIMITED

(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Cur Company was incorporated as a privite limited company under the provisions of the Companies Act, 1956 onJune 30, 1994 a Bombay, Maharashira as “Sejal Farms Privale Limited” pursuant to a cerlificate of incorporation ssteed by the Registrarof Companies, Bombay at Maharashira, Pursuant b a special resolubon passed by the Sharsholders on April 08
2044, the Company changed its nama to “Vinamra Trading Campany Private Limited” and a fresh Cartificate of Incorporation was issued on April 13, 2004 by the Registrar of Companies, Maharashira at Pune, Thereafter, on January 20, 2005 our Company changed Its nhame 1o "Vishal Mermiti Private Limited”, and a fresh certificate of incorporation was issued on
February 14, 2005 by the Registrar of Companies, Maharashira at Pune. Subsequently, pursuant io a special resolution passed by our Shareholders at an extra-ordinary general meeting held on Awgust 20, 2025, our Company was converted from a prvake fimited company o a public fimited company and the name of our Company was changed to "Vishal Mirmiti
Limited” and fresh certficate of mcorporation consequent to change of name was issued by the Registrar of Companies, Central Processing Centre on Seplember 12, 2025, For details of the changes i our name and registered office, please refer fo the chapter titied “History and Certain Cosporate Matiers " of the Red Heming Prospectus on page 285.of the red
herring prospectus daled September 24, 2026 ("RHP” or “Red Herring Prospectus”) filed with the RoC

Corporate identity Number: 011 220H 1904 PLC 185445
Regiztered Office: 303, 17 Elphinstone House, Marzban Road, New Empire Cinamsa, Forl, Mumbai - 400001 Maharashira, India; Corporate Office: Suyash, 5. No, 25511 +212, Aghivana Park-|l, Aundh, Hawviall, Pune - 411007 Maharashtra, India;
Contact Person: Suhas Ganpat Maik. Company Secretary and Compliance Officer; Tel: +91 2823877359; E-mail: ipo@vishalnirmifi.com; Website: www.vishalnirmiti.com;

THE PROMOTERS OF OUR COMPANY: ERIJ B TAPADIYA, AJAY BHAGWANDAS TAPADIYA, PAVAN VITHALDAS TAPADIYA,

AKHIL RANCHOD TAPADIYA, NAVEEN TAPADIYA, RAJENDRAKUMAR BADRINARAYAN TAPADIYA, SUYASH VITHALDAS TAPADIYA, VEDANT TAPADIYA AND KESHAV TAPADIYA

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES") OF VISHAL NIRMITI LIMITED (“COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥ [«] PER EQUITY SHARE) (“OFFER PRICE")
AGGREGATING UPTO 7 [#] LAKHS COMPRISING A FRESH OFFER OF UP TO [#] EQUITY SHARES OF FACE VALUE OF 7 10 EACH AGGREGATING UP TO ¥ 14,500 LAKHS BY OUR COMPANY (“FRESH OFFER") AND AN OFFER FOR SALE OF UP TO 15,00,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH
AGGREGATING UP TO ¥ [«] LAKHS ("OFFERED SHARES") BY VAMAN PRESTRESSING COMPANY PRIVATE LIMITED (THE "PROMOTER GROUP SELLING SHAREHOLDER") AND SUCH OFFER FOR SALE, TOGETHER WITH THE FRESH OFFER, THE "OFFER". THE OFFER SHALL CONSTITUTE [=]% OF THE
POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES 15T 10 EACH. THE OFFER PRICES [#] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOTWILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED
INALLEDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF JANSATTA, AHINDI NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION AND NAVSHAKTI, AMARATHI NEWSPAPER WITH WIDE CIRCULATION (MARATHI BEING THE

REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS5 LOCATED), EACHWITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BIVOFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF
INDIA LIMITED (NSE") ('NSE' TOGETHER WITH 'BSE', THE "STOCK EXCHANGES") FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.

DETAILS OF THE OFFER FOR SALE

NAME OF THE SELLING SHAREHOLDER TYPE NUMBER OF SHARES OFFERED/AMOUNT WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE (IN )
Yaman Prestressing Company Private Limited Selling Shareholder Up to 15,00,000 Equity Shares of face value of T 10 each aggregating up to T [#] lakhs 31.82°

"As cerfified by the Stafutory Auditor, by way of their certificate dated Seplember 24, 2026.

PRICE BAND: 208 TO ¥220 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 20.80 TIMES AND 22.00 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 68 EQUITY SHARES OF FACE VALUE OF X 10 EACH
AND IN MULTIPLES OF 68 EQUITY SHARES OF FACE VALUE OF X10 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO (P/E) BASED ON DILUTED EPS FOR FISCAL 2026 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS AS HIGH AS
17.45 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 16.49 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 14.35 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 34.39%.

The details of the Fresh Offer, Offer for Sale, Total Offer Size and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:

sk At Floor Price of T208 At Cap Price of 2220
articuiars
Up to No. of Equity Shares of face value of 10 each Up to Amount (T in lakhs) Up to No. of Equity Shares of face value of 10 each Up to Amount (T in lakhs)
Fresh Offer 6,971,153 14,500 6,590,909 14,500
Offer for Sale i 1,500,000 | 3,120 1,500,000 | 3,300
Total Offer Size 8471153 | 17,620 8,090,909 17,800 |
Post-Offer market capitalization of the Company 26,771,153 h5,684 26,390,909 58,080
BID/OFFER BID/OFFER OPENS ON : WEDNESDAY, SEPTEMBER 30, 2026
1
PROGRAMME BID/OFFER CLOSES ON : MONDAY, OCTOBER 05, 2026"
"The UPT mandate end lime and date shall be &l 500 pan, on Bid'Offer Closing Dale

Our Company is a civil engineering, manufacturing and construction company, primarily engaged in the business of manufacturing and dealing of Pre-Stressed Concrete (PSC) sleepers for railways, pre cast and
pre-stressed concrete products for various applications and are also into fabrication and erection of Mild Steel Pipes (MS Pipes), MS Liner, and Penstock Pipes for Pumped Storage Project (PSP). We provide
engineering, procurement, infrastructure and construction services for railway infrastructure and various civil engineering, irrigation and infrastructure development projects across sectors such as railways,
renewable power and industrial sectors. Our business is divided into two segments, namely, (a) Manufacturing segment and (b) Services segment.

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 1% OF THE OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 29% OF THE OFFER | RETAIL PORTION: NOT LESS THAN 70% OF THE OFFER

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING
THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS
SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIA ARTICLES / REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS
THESEARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHERBY THE COMPANY OR THE BOOK RUNNING LEAD MANAGER TO THE OFFER (“BRLM").

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED SEPTEMBER 25, 2026, THE
ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPI") DISCLOSED IN THE ‘BASIS FOR OFFER PRICE' CHAPTER ON PAGE

140 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA") OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN ‘BASIS FOR OFFER
PRICE’ CHAPTER ON PAGE 145 OF THE RHP AND PROVIDED BELOW IN THE ADVERTISEMENT.

RISK TO INVESTORS
For details, refer to section titled “Risk Factors” beginning on page 21 of the RHP

1. Government policies related risk- Our business and revenues in the manufacturing segment for Pre-Stressed Concrete ("PSC") sleepers are substantially dependent
on railroad infrastructure projects undertaken or awarded by government authorities such as the Ministry of Railways and operations of Indian Railways and other
government owned public sector undertakings such as Indian Railways, DFCCIL (Dedicated Freight Corridor Corporation of India Ltd.) and are thereby dependent on
governmental policies and budgetary allocation and if we are unable to continue to receive orders in the manner we have in the past from the different zonal divisions of
Indian Railways, it may have an adverse effect on our business, results of operations, financial condition and cash flows.

Set out below is our revenue contribution from contracts awarded to us by the government and government-controlled entities during Fiscal 2026, Fiscal 2025 and Fiscal 2024,
together with such revenue contribution as a percentage of our total Revenue from Operations for the same period:

Fiscal 2026 Fiscal 2025 Fiscal 2024

Particulars Revenue As a percentage Revenue | As a percentage Revenue | As a percentage
contribution | of Revenue from | contribution | of Revenue from | contribution | of Revenue from

(inZ lakhs) | Operations (%) | (in% lakhs) | Operations (%) | (in % lakhs) | Operations (%)

Government authorities and entities related to
the government 14.421.16 42 .61 15,294 .65 47.30 14 695.18 58.09

2 Customerconcentration risk- We depend significantly on a certain number of customers for our business and revenue. Our total revenue generated from our manufacturing
and service business are predominantly derived from certain number of customers and any cancellation or termination by our customers or delay or reduction in their orders or
instances where anticipated orders fail to materialize can resultin mismatch between our inventories of raw materials and supply of manufactured products, thereby increasing
our costs relating to maintaining our inventory and reduction of our margins.

The table set forth below provides the revenue contribution and revenue contribution as a percentage of total Revenue from Operations from contracts with our largest
customer, our top 5 customers and top 10 customers, for Fiscal 2026, Fiscal 2025 and Fiscal 2024:

Fiscal 2026 Fiscal 2025 Fiscal 2024
istanaa Revenua: from | As a percentage RE*{EI‘IU'E As a percentage Rexienuje " As a percentage
Operations of Revenue from| contribution |of Revenue from ' contribution | of Revenue from
(inZ lakhs) | Operations™ (%) | (in % lakhs) | Operations™ (%) | (in ¥ lakhs) | Operations® (%)
Largest customer (Indian Railways) 13,726.73 4056 | 14,920.95 46.14 14,403.84 56.78
Top 5 customers 26,879.89 85.33 21,916.40 86.33 22,284.22 87.85
“Top 10 customers 31,441.72 92.91 ~30,063.09 92.97 24,474.10 96.49
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*Provision for escalation/ de-escalation not considered

Qur consistent fop five customers across the last three Fiscals include Indian Railways, Larsen & Toubro Limited and Samruddhi Industries (Promoter Group entity). Names of certain customers have nof been disclosed here dug
to non-receipt of consent.

Our consistent top ten customers across the last three Fiscals include Indian Railways, Larsen & Toubro Limited, KEC International Limited, Samruddhi Industries (Promoter Group entity), ISC Projects Limited and Kalpataru
Projects International Limited. Names of certain customers have not been disclosed here due to non-receipt of consent.

3. Supplier Availability risk- We are reliant on suppliers for the supply of raw materials such as high-grade concrete, prestressing steel wires, inserts, aggregates and fixtures
for our manufacturing operations.
There are availability of substantial suppliers for the raw materials that we require for our manufacturing business, providing us options in case we lose any suppliers, however,
if we lose considerable number of suppliers providing us raw materials for reasons including due to commercial disagreements, insolvency of the supplier or supply chain
Issues, we may find it difficult to source our raw materials from alternative suppliers on similar commercial terms, quality or within a reasonable timeframe. The table below sets
out the raw materials which we have obtained from our largest supplier, top 5 suppliers and top 10 suppliers together with such supply as a percentage of our total raw materials
supply during Fiscal 2026, Fiscal 2025 and Fiscal 2024:

Fiscal 2026 | Fiscal 2025 Fiscal 2024
Suppliers Amount As a percentage of | Amount | As a percentage of| Amount | As a percentage of
(in T lakhs) | Total Purchases | (in¥lakhs) | Total Purchases | (in¥ lakhs) @ Total Purchases
(in %) (in %) (in %)
Largest supplier 2,599.31 11.53 2,897 .40 11.93 2,654 .46 14.11
Top 5 suppliers 10,623.89 47.12 11,720.74 48.25 8,975.92 47.71
Top 10 suppliers 14,772.50 65.52 15,744 49 64.82 12,676.88 67.39

Qur consistent top five suppliers for the last three Fiscals include Abha Power and Steel Limited, Arun Traders, UltraTech Cement Limited, Prestress Steel LLP (Promoter Group entity) and others. Name of certain supplier
have not been disclosed here due to non-receipt of consent.

Qur consistent top ten suppliers for the last three Fiscals include Abha Power and Steel Limited, Arun Traders, UltraTech Cement Limited, Prestress Steel LLP (Promoter Group entity), Siddhi Ferrous Private Limited

(Promoter Group entity) and others. Names of certain suppliers have not been disclosed here due to non-receipt of consent.

4. Revenue from Service Segment risk- A substantial increase in our profitability in products are customised to specific customer requirements, there could be a time
the recent past has been contributed by the increase in the revenue and the higher delay in redeploying the equipment, machinery and production lines for use in
margins in the services segment and our efforts and development of business in this manufacturing different products, which could adversely affect our business, results
segment. There can be no assurance that we will continue to enjoy higher revenue of operations and cash flows. Any delay in allocation of our orders can result in
and profitability from such segment on a regular basis in the future. Any reduction or unanticipated delays in realisation of our expected revenue and expenditure for
fall in the revenue from the services segment in the future may have an adverse retention of labour planned for fulfilling the orders.
effecton our profitability. Competitive Bidding Process risk- Most of our projects are awarded fo us
The profit margins from service segment during Fiscal 2026, Fiscal 2025, Fiscal through a competitive bidding process involving governmental authorities.
2024 was: (Amount In % Lakhs) Therefore, our business is dependent on securing tenders for projects, which

involves cost estimations and other factors for the bidding process. We cannot
Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024 assure you that we would bid where we have been pre-qualified to submit a bid, or
Revenue from service division 8,291.09 7.477.74 2,851.64 that our bids, when submitted or if already submitted, would necessarily result in
Profit from service division 1,710.30 1.741.46 (255.38) projects being awsgded to us. The table below sets out details in relation to the bids
ina (0f\* submitted by our Company bids lost, bids won, and our bid to win ratio in Fiscal
Profit Margins (%) o e 5.36) 2026, Fiscal 2025 and Fiscal 2024.
*The margins have been calculated on profit before tax basis . - .

5. Purchase orders risk- Our business is based on periodic purchase orders raised _ _ Number | Number | Number Bid to win ratio
by our customers based on their requirements from time to time. Though, we have Fiscals/ Period of bids | ofbids | of hids | Number | (in value
not faced any situation in the last three Fiscals and as on date of the Red Herring submitted) Won lost of bids (%)
Prospectus, wherein any delay in allocation of our orders has resulted in | |Fiscal 2026 14 10 4 10/14 71 43
unanticipated delays in realisation ‘nf our expected revenue and expenditure for Fiscal 2025 33 20 13 20/33 6061
retention of labour planned for fulfilling the orders, however we cannot assure that | —
we will not face such situation in the future. Further, as substantially all of our | [F15¢al 2024 4 4 0 4/4 | 100.00

;(. Geographic Concentration Risk- Our business is relatively concentrated in certain specific parts of India and any adverse development in such parts of India may adversely
affect our business, results of operations and financial condition. As on Fiscals 2026, 2025 and 2024, below is the revenue generated from the various states wherein we

operate. (Amount In X Lakhs)
| Fiscal 2026 Fiscal 2025 Fiscal 2024
Suppliers ' Revenue from | Asa% of Revenue | Revenue from | As a % of Revenue | Revenue from | As a % of Revenue
Operations from Operations Operations from Operations Operations from Operations

| Maharashtra 12,030.66 35.52 10,669.77 33.50 8,833.23 36.37

| Madhya Pradesh 11,502.83 33.96 11,447 45 35.94 8,385.82 34.53

' Gujarat 6,063.73 17.90 5,986.46 18.79 3,468.79 14.28
Himachal Pradesh 3,565.47 10.53 3,290.10 10.33 3,482.18 14.34
Odisha 480.52 1.42 . 0.00 - 0.00

| Punjab 168.57 0.50 - 0.00 - 0.00
Jharkhand 55.95 0.17 457.84 1.44 118.18 0.49
Total 33,867.73 100.00 31,851.62 100.00 24,288.20 100.00

As certified by the Statutory Auditors, by way of their certificate dated September 24, 2026

10. Negative cash flow risk- We incurred negative cash flows from investing and
financing activities in some of the years/periods. The following table sets forth our
netcash generated for Fiscal 2026, Fiscals 2025 and Fiscal 2024:

8. Revenue from Manufacturing Vertical risk- A significant portion of our revenue is
derived from our manufacturing vertical, any substantial decrease in the revenue
generated from our manufacturing vertical may adversely impact our revenues and

profitability. Our primary business segment under the manufacturing vertical as (Amount In T Lakhs)
detailed in the chapter titled “"Our Business™on page 240 of the RHP, consists of the Barfieulirs Fiscal 2026 | Fiscal 2025 | Fiscal 2024
PSC sleeper division which involves the manufacturing of PSC sleepers for rail Net cash flows (used inJfrom
rojects primarily awarded by public sector clients such as Indian Railways and their , Vo |

Eutfsidiaﬁes sugh as DFCCE;I?r as well as for private sector clients sgch as I1SC financing activities (2,205.52) | (1,438.18) (977.86)
Projects Private Limited and Larsen & Toubro Limited. Net cash flows (used in)/from

9. Working Capital Projection risk- Our Company intends to utilize ¥7,500.00 lakhs investing activities (1,064.20) | (1,690.47) (2,528.06)
from the Net Proceeds towards working capital in Fiscal 2027 which is a substantial Net increase/(decrease) in
portion of our Offer Proceeds. We may require alternate funding in Fiscal 2027 post cash and cash equivalents (554.23) | ’ (732.37)

the utilization of Net Proceeds and if our Company is unable to raise sufficient
working capital, the operations of our Company will be adversely affected. For
details, please see the chapter titled “Objects of the Offer”on page 122 of the RHP.

*indicates positive cash flows

11. Possession of Land related risk- Our sleeper manufacturing facility in Mohol,
Maharashtra is located on parcels of land owned by one of our Promoters, Brij B

Our Company’s working capital requirement for Fiscal 2026, Fiscal 2025 and Fiscal
2024 is as below:

(Amount In X Lakhs)
Particulars Fiscal 2026 | Fiscal 2025 Fiscal 2024
Total Working Capital
Requirement 5,915.04 5,232.06 6,049.18

Note: As certified by the Statutory Auditors, by way of their certificate dated September 24, 2026.

epaper.finanﬂiaiexpress.mn“ &

Tapadiya. The Company has entered into an Agreement for Sale for this property
with the said Promoter and are in the process of entering into a definitive sale deed.
While our Company is making best effort to finalize and execute the sale deed, there
can be no assurance that we will be able to execute and finalize a sale deed
recording the transfer of the property in the name of the Company in compliance
with regulatory requirements.Any failure to enter into a definitive sale deed with our
Promoter will not give us a freehold right on the property and we cannot assure that
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we will be able to continue on the property without any hindrance or being asked to and goods fraffic in railways and metro rail transit system and a lesser than
vacate atany point of time by our Promoter in the absence of such sale deed. expected growth could adversely affect the demand for our railway products and
12. Indebtedness risk- Our Company has significant borrowings and other financial may have an adverse effect on our revenue, profitand business growth.

obligations and a high debt to equity ratio, which may adversely affect our financial 15. Potential Litigation Risk- Our Company and one of our Promoter, Director and

flexibility, and which may further affect our results of operations and business employee were cited in a First Investigation Report (“FIR”) regarding a suspected

strategies. If our operating cash flows and profitability do not develop as expected, offence under the Prevention of Corruption Act, 1988. While our Company, its

we may face difficulty in servicing our debt obligations, which may force us to re- Promoters, Directors and employees have not been included as a part of any

negotiate terms with our lenders or incur higher financing costs thereby affecting our chargesheet or outstanding litigation in connection with the FIR, there can be no

results of operations and business. assurance that further action or proceedings in the matter will not be reinitiated, the

13. Credit extension risk- Our operations involve extending credit, to our customers findings of which may adversely affect our business, and results of operations. The

in respect of our services. Consequently, we face the risk of the uncertainty FIR registered in connection with the above matter, mentioned the name of our

regarding the receipt of these outstanding amounts in a timely manner, or at all. Company, one of our Promoters, namely Pavan Vithaldas Tapadiya, one of our

Accordingly, we had and may continue to have highlevels of outstanding receivables. Directors, namely Natraj Gopikishan Ladda and one of our employees. However,

Below is a historical data of trade receivables of our Company for the Fiscals 2026, upon investigation it was ascertained that neither our Company, nor Promoters,

2025 and 2024: Directors or any of our employees were involved in the alleged matter and no

(Amount In X Lakhs) charge has been levelled against our Company, Promoters, Directors, employees,

: . : : Key Managerial Personnel, Senior Management or any of our Group Companies or

Particulars lscalzReb | Siscalilay | Flscaldiod their officers by the CBI in their charge sheet filed on April 16, 2025, neither in any

Trade Receivables 6,337.71 4,714.82 3,751.75 criminal proceedings that may have been initiated in the matter as on date of the
Less: Allowance for expected Red Herring Prospectus.

creditioss (16.69) (11.81) (33.67) | 16. The BRLM associated with the Offer has handled 1 public issue during the current
Net Trade Receivables 6,321.02 4,703.01 3,718.08 fiscal year and the two fiscal years immediately preceding the current fiscal year, out
Trade Receivable Days 59 48 64 of which 0 issues closed below the offer price on listing date.

14. Product demand risk- The demand for our railway products such as PSC Tnta_l 155"9.5 ctnsec_l below
: ; Name of the BRLM Public | the issue price on
sleepers, precast and pre-stressed products such as noise barriers and cable ducts — listing dat
will depend on the implementation schedule of metro and railway projects and el el
growth of passenger traffic in railways and metro rail transit system. Our revenues | Saffron Capital Advisors Private Limited 1 0
from sale of railway products would depend on the growth of the passenger traffic | Total 1 0
ADDITIONAL INFORMATION FOR INVESTORS
1) Our Company has not undertaken pre-1PO placement.
2) The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of filing of the DRHP dated December 30, 2025 1ill date.
3) Aggregate Pre-Offer and Post-Offer shareholding of our Promoters, the Promoter Group (other than our Promoters) and additional top 10 shareholders as a percentage of the Pre-Offer and Post Offer paid-up Equity Share Capital
Pre-Offer Ehﬂfﬂhﬂlmﬁg as on date of this advertisement Post-Offer Ehamhﬂ‘ldh'lu as on the date of Allotment®
3. No. Maa ot thie sharsholdier At the lower end of the Price Band (2208) At the upper end of the Price Band (1220)
No. of Equity Shares® Shareholding {%)* Number of Equity Shares Shareholding (in %) Number of Equity Shares Sharehelding (in %)
Promoters
1 Brij B Tapadiya 5.20,730 3.14 5,20.730 2.32 6.20,730 235
2 Ajay Bhagwandas Tapadiya 6,358,540 3.23 6,39,54() 2.39 6,35,540 242
3 Pavan Vithaldas Tapadiya B.77.800 443 B,77.800 3.28 877,800 333
4 Akhil Ranchod Tapadiya 6.20,730 3.14 6,20,730 2.32 6,20,730 2.35
5 Naveen Tapadiya 12,54,000 6.33 12,54, 000 468 12.54,000 4,75
" B | Rajendrakumar Badrinarayan Tapadiya 662000 | 334 ; “6,62,090 i 2471 1 660,000 en
7 Suyash Vithaldas Tapadiya 877,800 443 8,717,800 3.28 8,77.800 3.33
g Vedant Tapadiya 12.54,000 6.33 12,54.000 468 12.54,000 475
g9 Keshav Tapadiya 6,20, 730 3.14 6,20.730 2.32 6,20,730 245
Promoter Group
i Manish Akhilesh Tapadiya 6.62,090 3.34 6,62.0%0 247 662,090 251
2 Vijay Venugopal Tapadiya 682220 345 682,220 2.55 682,220 259
3 Jaya Yash Tapadiya 620,730 3.14 6,20,730 2.32 6.20,730 2.35
4 Krishna Tapadiya 827,640 418 827,640 3.08 827,640 3.4
5 Nayan Tapadiya 8,52 120 4.31 8.92,720 3.19 852,120 3.23
B | Giriraj Tapadiya 8.27,640 418 8,27 640 3.09 8.27,640 314
7 Shyamsundar Tapadiya 6,38,540 123 6,309,540 2.39 6,39,540 742
8 Kishori Jeetendra Rathi 1,598,500 0.81 1,099,500 0.60 1,558,500 (.60
g Vaman Prestressing Company Private Limited 18,368,100 9.28 3,368,100 1.26 3,368,100 1.28
Additional Top 10 Shareholders
1| Rajshree Gida B19500 | - __ 819500 306 I BIO500 3
2 | Sampat Shankarfal Gilada 726,000 367 7,26.000 271 7,26,000 275
3 Gourajadevi Shankarlal Gilada 561,000 283 561,000 2.10 5,61,000 213
4 Raigopal Shankarlal Gilada 5,35,490 2.70 5,35.4%) 2.00 5,35,4490 203
5 Deepak J Mehia and Bhakt D Menta 462,000 £33 4,62 000 .73 4.62,000 i
B Sangeetha Sampatkumar Gilada 3.52,000 1.78 352,000 1.3 3,52,000 1.33
7| Bindu Rajgopal Gilada 2,95,900 148 2,95,900 .17 2.95,900 1,12
& | Sarvesh Gilda 258,500 ) B i 2,58.500 : 087 1 258500 098
g Namrata Kabra 2,50,250 1.26 2,090,250 . 0.83 2.50,250 0.95
10 Valbhav Gilda 236,610 1.20 2,36 610 0.848 2.36,610 0.90
Total 1,90,34,850.00 96.14 1,75,34,850.00 65.50 1,75,34,850.00 66.44
*Includes any transfers of equily shares by existing shareholders after the date of the pre-Offer and Price Band advertisermnent until the date of the Prospectus.
* Assuming full subscription in the Offer. The post-Offer shareholding delails as at Allotment will be based on the actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the Offer Price and the Basis of Allotment. Further, assuming that
there is no transfer of shares by the Shareholders between the date of the Price Band advertisement and Allotment, and if any such transfers occur prior to the date of Prospectus, it will be updated in the sharehoiding pattem in the Prospecius,

BASIS FOR OFFER PRICE

| -@" '—E (you may scan the QR code - . . ; ; - | | 3 Industry Peer Group Price / Earnings (PIE] ratio
. h-: B Ak i website of (The “Basis for Offer Price” chapler on page 137 of the RHP will be updated with the above price Based on the peer group information {exchuding our Company) given below are the highest, lowest and industry average PIE ratio!
1 iy o ; band. Please refer to the websites of the BRLM: www.saffronadvisor.com, for the “Basis for Offer Based on / derived from the Restated Financial Siatements:
r Eamn? Cap]t.al :ﬂdwsnrs Price " updated with the above price band) Particulars PIE Ratio
E Private Limited )
' Highest 14.82

The Price Band and the Offer Price will be determined by our Comgany, in consultation with the BELM, on the basis of assessment of market demand for the Equity - Shares of | crwast 1386
face value of T 10 each offered through the Book Bullding Process and on the basis of the quantitative and qualitative factors as described below-and justified in view of the

relevani parameters. The face value of the Equily Shares is ¥ 10 each and the Floor Pnce is 20,80 times and Cap Price is 22.00 tmes the face value of the Equity Shares. ___A-rerage : 1435

Bidders should also refer to "Risk Factors”, *Our Business’, Festeled Financial Stafements”, "Offver Financial Information”™and "Manegerment’s Discussion and Analysis of Notas:

Financial Condifion and Reswlis of Operalions” on pages 21, 240, 339, 398 and 401, of the RHP. respectively, to have an informed view before making an invesiment {1} The highes! and lowest ingusfy PE shown above s based on the pear sel provided below under "Companson wilh isted industry peers”, The Indusiny average has been

decision calculated as the arithmetic average PYE of the peer sef provided below.
Qualitative factors: Some of the qualitative factors which form tha basis for computing the Offer Price are: {21 A figures for the peer are compitad based on slosing mmarker price as on July 23, 2026 on NSE. divided by Diluted EPS [on congolidated basis| bassd on e frnancial
+  Integrated manufacturing operations enabling us to provide comprehensive sohufions to our customers in the PSC sleeper & Mid Steel Pipes (MS Pipes) manufaciuring resulls declared by the peers for the Financial Year ending March 31, 2026 submitied fo stock exchanges,
sector, 4. Return on Net Worth (“RoNW™)
+  Technical capabdilies enhanced by relationships with reputed globad prestress concrete sleaper & M3 Pipes manufacturer & technology players Based on ! derived from the Restated Financial Statemanis:
+  Effective Order Book providing revends wisibility and long standing retationships with railway depariment & other cuslomears, Fiscal RoNW (%) Weight
+  Experimncad and dedicated promoters and professional management tearm with exiensive domain knowledge. 2026 1367 7
For further details, see "Dur Business = Our Sirengihs ™ on page 247 of the RHP. 075 47 6 5
Quantitative factors: Cardain information presented below relating to our Company is derived from the Restaied Financial Stalements. For Rether dedails, see "Reshafed ~ -
Firahoial Statements " and Management s Discussion and Analysis of Financial Condition and Resulls of Operafions” on pages 339 and 401, of the RHP, respectively 2024 948
Some of the quantilative factors which may form the basis for calculating the Offer Price are as follows | Weighted Average 34.39
1. Basic and diluted Earnings per Share ("EP3") at face value of 310 each: As cartified by the Statutory Auditor pursuant o their canificate dafed Septamber 24, 2026,
Based on | derved from the Restated Financial Statemens:; Nats:
Fizeal Basic EPS (in q Diluted EPS {in 7) | Weight {1l lie-:urﬂ an et Worth attriwitable o owners of the Company (%) = Restaled Profit stinbulable o the of the Company Javerage Nel Worth alinbutaine o e owners: of the
2026 1261 1261 1 Company. | |
2075 T T 5 {21 Ned b'l._*n_rr.'m an'r.rr.':-_a.'.'ah.'s ey QWIErS r:_f f.l?e Company hags been mn,::-.u'.'m:_n' a5 the aggreqale value q.faﬁﬂ pad-up shave rr_ap-ra_.' and aff reserves crealed qur of the p.re:uﬁ'.'ﬁ_arld
s res S . secunities premium accolnt and debit or credil batance of profil and loss accourt, after deauching the aggregale value of the sccuminlated losses. defermed expendifure
2024 .74 1.74 1 and mistelansous expendifire nof welten off, as per he Reslaled Financial Statements buf does nof mclude resenves crealed oul of revaluation of assets, wite-back of
Weighted Average 10.58 10.56 | . depreciation and amalgamatiorn,
As certified by the Statutory Auditar pursuant to their certificate dated September 24, 2026 {3} The Weighted Average Refurn on Net Worth is a product of Return on Nef Worth atfributatie to owners of the Company and respechive assigned weight, dividing the
Notes resulian |'.|;.-'Jr.1'.'-1| aggregale weigni
(1) Weightad average = Aggreqgate of year-wise waighted EPS divided by the aggregate of weights Le. (EPS x Weight) for each yeanTotal of waights 5. NetAsset Value ("NAV") per Equity Share (face value of |10 each)
(2 Eamings par Shane (T} = Rasfated profit for the year attributatile fo the equily holders of owr Company/Wesghred average number of equily shanes oufsfanding during the Bazaed on/ demved fromiihe Resiated Financial Slatemands;
year ) _ _ ) _ _ _ | NAV per Equity Share {in7)
[3) Basic and n'n_i.fen' ERTINGS pergqmrf share’ Basic and It_l-u:resl EETNRGS Derequily share sre compited in saccordance wilh I'.Fﬂ'r'-:?.".'.-ﬂ coounting Standard 33 nodified under | Net Asset Value per Equity Share as on March 31, 2026 47 B1
the Companies {fndisn Accounfing Standards) Rules of 2015 (a5 amended), The face valie of equily shares of the Company is T 104~ :T’l.ﬁer T c_-::'ﬁﬁtmn of the Offer” .
4] On Febrvary 20, 2025, Company kas splt the face valve of its Equnty share from T100 per share fo T10 per share. This-resulfs in increase of fotal equity shares from | : = -
T.60.000 to 78,00.000 shares. This has been approved by the Board of Direchors on February 20, 2025, Impact of the same has been considered i the calowabon of | | - At th Floor Price : Bg42
Basic and Diuted EPS redrospectively for year ended March 31, 2024 | - Al the Cap Price I fr.66
(5] On Seplember 17, 2025 Company has issued 1,80,00,000 equily shares of face value of T 10 each as bonus shares in ratio of 1001 to the existing equily shareholders, | |- Al tne Offer Price | ]

This has besn approved by the Board on Seplember 12 2025 and by the Shareholders on Seplember 16, 2025, impacl of the same has been considersd m the As certified by the Statutory Audifor pursuant fo thelr centificate dated Seplember 25, 2026,

caicutalion of Basic and Difuted EFS refrospectively for fimancial year ended March 37,2025 and March 21 2024,
Z. Price/Earnings Ratio in relation to Price Band of T 208 to 7220 per Equity Share:

Based on | derived from the Restated Financial Statements

* To be complefed prior fo filing of the Prospectus with the RoC
{1} Wet Aszef Walue per Equily Share = Net worth affmibuiable foowmers of e Company divided by Clozing Number of Equily Shares,
2] Ne! Worth atfribulatie to owners of the Company has bean compuled a3 the agqgregals valve of the paid-up shave capilal and all reserves crealed ouf of the profils and

Particulars PIE at the lower end of PIE at the higher end of secunties premium sccouwnd and debit o credf balamce of profif and loss account. after deoucking the sggregate value of the sccumisled lpsses, defemed expendifure
Price Band (no. of times) Price Band (no. of times) and miscefaneows experndiure nof wiithen off, a5 per the Restated Financial Stafements buf does nof include resenes creatad out of revaluation of assefs, write-back of
| PIE ratio based on Basic EPS for the Fiscal 2026 16.48 17.45 gﬂﬂ"ﬂﬂ‘e’-ﬂ'-‘m ﬂ”-‘ﬂ'fs‘ﬂ-’gﬂ-"ﬂﬂ : ;
| BiE efic Fma e ; {3 Un Seplemoer 17, 2025 Compary has issued 1,80 00,000 equdy shares of face value of < 10 each as bonus shares in ratio of 151 to the sxrshng equiy shersholgers
f i 0 [ i .
r4% [ai baned oh Diidlon B s JorFn) den e Hap This has been approved by Board on September 12, 2025 and Shareholders on Seplember 16, 2025 Impact of the same has been considered in the calculation of Basic
Az certified by the Statutary Auditor pursuant to thelr certificate dafed September 24, 2026 ang Diluted EPS refrospectivaly for financial year ended March 37, 2025 and March 31, 2024,
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BASIS FOR OFFER PRICE

(3] Met worth means aggregate value of the paid-up share capifal amd all resenves crealed oul of the profits and secumiles premium account and oebd or credit balance of
profif and foss account, affer deducting the aggregate vaiue of the accumulated losses, deferred expenditure and miscellansous expendifure nod written off s per the
rastated Financial Statements bl does not include reserves craated out of revaluation of assets, wile-back of depreciation and amalgamalion

(4] RoNW s compured as mat profif affer fax, as attributabie to the owners of the Company dividad by closing nel warth
{3 MetAsszel Value per share /s calcidaled a5 Netf Worth atinbutable fo owners of the Company az af the-end of Fizcal year dhvided by the weighfed average number of Equity
g:ares vsed i1 calcideslmg basic eamings per share. The weighted sverage miamber of Equily Shares oulsfanding duning the vear is adiusted for bonis issue of BEquity
ares
7. 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 has been no issuance of Equity Shares or converlibe securibes duning [he 18 months preceding the date of the Red Harring Prospectus, whers such issuance is
equal 1o or rmore than 5% of the fully diluted paid-up share cagial of the Company (calcufaiad based on the pre-Offer capital bafore such ransaction{s) and axciuding
employee stock options grantad bul not vested), in a single fransaction or multipée transactions combined together over a span of 30 days.
b) The price per share of our Company based on the secondary sale [ acquisition of shares [equity / convertible secunibes)
There have been no secondany sade I acguisitions of Equity Shares or any. converlible securities, where the Promolers, members of the Promoter Geoup, Promater
Selling Shareholder, or Sharsholder(s) having the right to nominate dirsctor(s) in the board of directors of the Company are a party fo the fransaction {excluding gifts)
during the 18 months preceding the date of this carificate, where either acqusition or sale is egual to or more than 5% of the fully diluted paid-up share capital of the
Company (calculatad based on the pre-Offer capital before such ransaction's and excluding employes stock opbons granted but not vested], in a single fransaction or
muttiple fransactions combined together over a span of rofling 30 days.
€] Since there are no-such transactions to report to under (3} and (b] therefore; information based on last 5 primary or secondary ransactions {zecondary fransaclions
whens Promoter / Promoder Groop entities or Promaoter Selling Shareholder or shareholders) having the right fo nominate directon|s) in the Board of our Company, &re
a party to the fransaction), not older than 3 years prior fo the date of the Red Herming Prospecius mmespective of the size of transactions, is &8s below
Primary transactions:
There have been no Primany transactions in the last three years preceding the date of the Red Herring Prospecius
Secondary transactions:
Except as dsclosed below, there have been no Secondary ransactions in [he kst thres years preceding the date of the Red Hermng Prospectus

6. Comparison of Accounting Ratios with listed industry peers - £ Franakor u 1 Price per Equity
The following i our pear growp which has been determined on the basis of listed public companies comparable in the simidar Ene of segments in which our Company Date of "ﬂ'-s ‘-:l quity &ﬂEEva-lm ransE |:;n=u atre of transact Naurs of . _4;::; ; Shares
operales and whose busingss segment in part or full may be comparable with that of our business, howsver, the sama may nof be exaclly comparable in size or business Transfer e porEquity | - per Equity e o consideration | =0, il "’""“‘“"”f-“.‘““.""’"
portfolia on a whale wilh that of aur business transferred | Share {T) | Share (%) lin ¥ lakhs} | after considering

. i . A ; e e . 3 . = | e - o - Bonus*{T)
Set forth below is a comparison of our accounting ratios with ouwr listed peer -i?mmpanyras. identified in accordance with the SEE.I: ICDR Regulations: | June 17, 2005 | 4500 10,00 575,00 Transder i Koshari Jeetendra Rat Cash 8338 Tt a7
Closing Faca Revenue from EPS (in %) June 17, 2025 | 2,500 10,00 540,00 Transfer 1o Biswajeatkumar Saha Cash 14.50 52.73
i Operations as on PIE Ratio Met warth RONW I:.ﬁ';]- HAY ‘FEI T E - — S~ - ’ - e
Name of the company | Priceason | value (%) Fiscal 2026 Basic Diluted (% lakhs) Equity Share) June 30, 2025 | 5,000 10,00 60C.00 Transfer to Vandana Kothar Cash 3000 54.55
July 23, 2026 (% in lakhs) une 30,2025 | 1,000 10.00 B00.00 | Transfer to Pratima Modan: Cash 6.00 54.55

Vishal Nirmiti Limited" ls) 10 33867 73 1261 1261 s 863440 | 3387 4361 | Wedghted average cost of acquisition (NACA) §1.50

Listed peers™ "Erice adfusted for honus issue.

GPT Infraprojects Limited 114.24 10 12800168 | 770 7.70 14,83 52 775 35 18.25 4177 As certified by the Stalutory Auditors, by way of their certificale dated Seplember 24, 2026

Incian Hume Pipe d) Weighted average cost of acquisition, floor price and cap price

Company Limited 371.40 g 1.30.556 83 679 %79 13.86 148 43598 g 51 781 TR Please ses below defails of the weighted average cost of acquisition, based on the details sef oul under {a), [b) and (c) above, as compared 1o the Floor prce and Cap

— - l K| | — b b . i 8 3 Dn[ﬂ'

“Firancial imformakion of the Company has been denved from the Restafed Finanoial Stafements

"*Sotrce; AN the financlal infarmalion for ifsfed industry peers menboned above on 8 slandalone/consalidated basis and 15 sowced from the annual reporfs’ fnancis! resulls Type of transactions Weighted average cost of Floor price Cap price

az avaliable of the respective company for Fiscal 2026 submitfod fo stock exchanges or an company’s wiabsile as avalabla on www beeindia.com and www.nselndia.com acquisition (¥ per Equity Share) {i.e. T208") (l.e. T 220%)

::ill'?mﬂs..s.'-r.-']}f' d i {ioss) feiMahed by dnid fitoss for the oina ity e, th L mber of | MAGA 0 PYmE o ies o2 0 b

a wted eamings Aloss) per share amounts sre calcwated by dividing the proftloss for the year atinbitable fo eguiy holders by the we average number " .
equity shares outstanding during the year WALH of Secondary fransaciions MA A MA

(2] P/E Ratio for the (isted induslry pears has been compuled hased on the closing markel price of respective aquily shares a5 on respechive stock exchange as an July 23, Based on primary transactions i, Bl WA

2026 sotrced from website of Stock Exchangas as divinad by the Basic/diuted EPS as appiicable for year ended March 31, 2026, | Based on Secondary ransactions B1 5% 138 158

*To be updated af Eﬁs,ssr:rus slage
* Price aguztfed for bonws issua of 7001 on Seplember 17, 2025
As certified by the Stalutory Auditor, by way of their cerfificate dated Saptember 23, 2026

Explanation for Offer Prica / Cap Price being 3.58 times of weighted average cost of acquisition of primary issuance price | secondary transaction price af Equity
Shares (set out in 7(d) above) along with our Company’s key performance indicators and financial ratios for the Fiscal 2026, Fiscals 2025 and Fiscal 2024 and
external factors which may have influenced the pricing of the offer,

e

o]
“To be Incheded at Prospectus Stage

Explanation for Offer Price / Cap Price being [#] price of weighted average cost of acquisition of primary issuance price ! secondary transaction price of Equity
shares (sef out in 7{d) above) im view of the external factors which may have influenced the pricing of the Offer.

(o]

“To berinchuded at Prospectus Siage

The Cifer Prica is [e] times of the face value of the Equety Shares. The Cifer Price of T[#]- has been determined by our Company in consultation with the BRLM, on the basis
of assessment of markel demand from Investors for Equiy Shares through the Book Bullding Process and is justified in view of tha abowe qualatve and quaniftative
paramedars, The rading price of Equity Shares could decline due 1o factors mentioned in “Risk Faclors™ on page 21 of the RHP and you may lose all or part of your
invastments. |nvastors should read the above-mentionad information alang with “Risk Factors”. “Owr Busingss’, “Restated Financial Statemants” and Management's
Discussion and Analysis of Financial Condilion and Resulis of Operations™on pages 21, 240, 339 and 407 of the BHP. respectivaly, 1o have 3 more inforrmed waw,

8. The weighted average cost of acquisition of all Equity Shares transacted inthe last 3 years, 18 months and 1 year, from the date of RHP s as set out as below:

Price per Equity Patiod Weighted average cost of acquisition | Cap Price is 'x' times the weightad | Range of acquisition price per equity share:
Date of No. of Equity | Face value | Transfer price Nature of Total Shares par equity share (in 7)™ average cost of acquisition lowest price - highast price (in 7)™’
Shares per Equity | per Equity Mature of transaction Consideration | allottedftransferred |
Transter |y aneferred | Share (7) | Share ) consideration| ", = \akhs) | after considering | | =251 Yee" 31,35 702 30.00 240.00
Bonus*(] Last 18 Manths 100,71 218 30.00 1,562.50
June 17, 2025 &2.000 10.00 586,00 Transter to Deepak J Mehta and Bhakti D Mehia Cash 249,90 54.08 | Last 3 years 100.71 218 10.00 1,562 50
Juna 17, 2025 |  11.2a0 10.00 925.00 | Transfer to Krishna Gilada Cash 104.06 B4.09 Nota: As certified by the Statutory Auditors, by way of their centificate dated September 25, 2026
June 17, 2025 11,250 10.00 JI 925,00 Transfer to Yivekkumar Vijaykumar Gilada (ash 104,06 84.04 | “Excluding Gift and Bonus transactions
An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors): Bid/Offer Period
Bid/Offer Period (except the Bid/Offer Closing Date) Event Indicative Date
Submission and revision in Bids ' Only between 10.00 a.m. and 5.00 p.m. IST Bid/Cffer Opens on Wednesday, September 30, 2026
0 L1 A
Bid/ Offer Closing Date” Elsm{l_#ﬁar Closes on | | Maonday, October 05, 2026
3 ; e ; _ -y : Finalization of Basis of Allotment with the Designated
Submission of electronic applications {Online ASBA through 3-in-1 accounts) - For Retall Individual Bidders Only between 10.00 a.m. and up 1o 5.00 p.m. |5T Stock Exchange On or about Tuesday, October 06, 2026

Submission of electronic applications {Bank ASBA through Cnline channels like internet banking.
mobile banking and Syndicate LIP| ASBA applications where Bid Amount is up to $5.00 lakhs)

Only between 10.00 a.m. and up to 4.00 p.m, 13T

Initiation of refunds/ unblocking of funds from ASBA Account®
Credit of Equity Shares to demat Accounts of Allottees

On or about Wednesday, October 07, 2026
On or about Wednesday, Ociober 07, 2026

Submission of electronic applications {Syndicate non-retail, non-individual applications of QIB and Nlls)

Only between 10.00 a.m. and up to 3.00 p.m, |57

Commencement of frading of the Equity Shares on the Stock

Submission of physical applications (Bank ASBA)

Submission of pﬁﬁsical applicahﬂﬂﬁ'ﬁyndicate non-retail, non-individual applications of QIBs and Nils
where Bid Amount is miora than ¥5.00 lakhs)

Only between 10,00 a.m. and up to 1.00 p.m. IST

Only between 10.00 a.m. and up to 12.00 p.m. ST

Exchanges On or abaut Thursday, October 08, 2026
"D Campany i sonsatalion wilfy the BRLM, may consider slosing e BiarOfar Parod for CfES one day poor i the @iDBer Closing Dale n sceardancs
wih tha SERNCDR Ralahons

LR mandalesnd e and dads shall be s 5.00 PMan Monday, October 0F, 2026

*Irp caseod () amy defay i unhloacking af amowats i e ASBE Accouns (netuing amounts Meched threah dhe WP Mechanism| sxcean(m e Working Days

Modification/ revision/cancellation of Bids

freyim tha BiahCifler Closing Date for canceled fwithdrean S deleded A SBA Farms, the Bidder shail ba compensated o 2 pniform mie of T 100 per dey or 15% per
AL of s BidAmount, whichewar iz Righar fram e dare an which the reques! for cancedation sihoEwal defetion is placedin the Seck Exchanges hiading

Upward revision of Bids by QIBs and Nan-Institutional Bidders cateqories”

Only between 10.00 am. and up to 4.00 p.m, IST
an Bid/ Offer Closing Dale

niatfarm umid the dale an which the amaints are unbfocked i) soy biocking of mulliphs amaunds for e same ASEA Form (For amodnts biocred though dhe LR
Mechanism), tie Bidder shall be compsneated st a uniarn rafe T 100 per day ar 15% per annwm of the bofia comelative Wocked amount exsapd ihe anging
spyication amoont, whicheveris figherfrom e date on which such matpls amounts wers bincred (4 the dals of scrual univock; (¥4 any blocking of amouwnts

Upward or downward Revision of Bids or cancellation of Bids by RiBs

Only between 10,00 a.m, on the Bid/Offer Opening Date
and up o 5.00 p.m. IST

move fhan ihe BinAimoont, the Biddar shal bs campsnsated & & Lo rate of T/ 00 parday or 15% parasanwn of the difsranca ir amawnl. wivcheieris igher
fram I dale on wiich such aveass amounfs weve hiscied i the dala of sclus unBiock; (ivl any delay bn uniiceiing of nonalloffen’ parfiaily sdoffad Bids

gaceading two Wanking Daps from the Bia0fer Cloming D, (e Bidoer shal he comnpensatad af & wilarm rafe of T100 per day o 15% par annum of tha B
Amaal, Wivcheveris gharior e ante durabion of detay excaedimg two Wanking Days from e BidOar Glasing Dale By [T 5058 resporsis for Causineg

UPT mandafe end fime and dafe shall be at 5:00 pm on Bid’ Offer Closmg Dale,
"NBs and Non-Institudional Bidders can neither revize their bids downwsrds nor cancelwithdraw thedr hids.

Lleh diwiay vt ailvocking, The BRIMS shall, i theie Sode ovscrion, ifenfify anmd hi the STy an sech mlgomaiany o anfify msaorisible far Sieh delay W
imbkocking, The Sfdder shid be pompoensafed b thé manner spocilied in [he SEB ICDR Master Circular, whish for the avoldancg of doubt, stall be deemed b
b ineorparatid i the deemig sgraement of cor Comparsy with e SC5ES and rafpanf mdarmegianas fo the exlend anplica tée

Simple, Safe, Smart way
of Application!!!

ASBA LIy

UPl-Mow available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto 7 5,00,0000-, applying through Registered Brokers, DFs and RTAs. UP1 Bidder also have the option to submit the application directly to the
ASEA Bank [SC5Bs] or o usa the facility of inked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked fo their PAN. Bidders must ensure that their PAN is linked with Azdhaar and are in
compliance with CBDT notification dated February 13, 2020, issued by the Gentral Board of Direct Taxes and the subsequent press refeases, including press roleases dated June 25, 2081 and September 17, 2021 and CBDT circular no.7 of 2022, dated
March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard,

LAET PLTAENTS INTERRACT
# Applications supported by blocked amount [ASBA] 5 3 beiter way
of applying to issues by simply blocking the fund in the bank
account, For further defails, check section an ASEA

Mandatory in public issues. No cheque will be accepted.

ASHA has 1o be avabad by all the investars except Anchor Irvessors, UPL may be avaded by () Retall Indridial Investons in the Retail Portion; (i) Mor=insttutional Investars with an apphcaticn size of upta ¥ 5 Lakhs in the Kan-Insttulicnal Poran, Far details an e ASSAand UR process, please reler fo the detalls
given mA5E4 form end Abndged Prospectus and also plagsa refer to the chaples titted "Ofer Procedwre” on page 478 of the RHP. The process is also evailabla on the webefe of Assaciation of Investment Bankers of India (AR end Stock Exchiengas ard in the Ganeral Infermation Documant. ASEA bid-cum-
application ferms can be downloaded Trom the websiles of the Slock Exchanges and can be obfained from the lisi of banks 1hal |s displayed on the wabsite of SEB| af www sebigowin/sebleebiolher/Cherdction doTdoRecognisedFpi=yesBinlmld=35 and
Fittpes e sebi.gow Infsebiwa b/ oehenOtharAction. dodoRecognisedF pi= yeskintmld=41, raspactively as updaled from time &2 Eme. Far the list of Pl apps and banks fve an IPC, please refer to e link: saw.setl.gowin. UP! Biddars Bicding using the UP machanism may apply thraugh the SC5Bs and mabde
applcations whosa nanes appear on the watdse of SEBL a5 updated ram time to ime: HDEC Bank Limiled has Desn appolnied as Sponaar Bank far the Offes, In accardance wilh the requiresnents of she SEBI Clrcular gated November 1, 2018 a5 amendad. For Offer related questes, please contact the BRLM on ks
amail |05 a5 menticned below. Far LIPE ralaac guaries, investon tan contact NPCT at the (o rae romber 8001201740 and mail W: ipo.upi@npoiorg in

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF THE STOCK EXCHANGES

In case of any revision to the Price Band, the Bid'Offer Period will be extended by at least three addibonal Working Days afler such revision in the Price Band, subject to
the Bid/Ctfer Penod not exceeding 10 Working Diays. In cases of force majeura, banking strike or simédar untoréseen circumsatances, our Lompany m consultation with the
BRLM, for raasons to be recordad in writing, extend the Bid [ Offer Panod for a minimum of one Working Day, subject fo the Bid! Offer Pariod not excaeding 10 Working
Days. Any revision in the Price Band and the revised Bid/Offer Period, If applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a pubbc
robice, and also by indicating the change on the website of the BRLM and at the terminats of the Syndicate Member(s) and by intimation to the Dessgnated Intermedianas
and the Sponsor Bank, as applicable,

The Cffer is baing made through the Book Buiding Process, in tarms of Rule 18¢2)(b) of the SCRR read with Reguiation 31 of the SEBI ICDR Regulations, in accordance
with Requlation &(1) of the SEB| ICDR Regulations and in terms of Regulation 32(1) of the SEBI ICDR Regulations, wherein nol mare than 1% aof the Offer shall be
available for allocation on a proporiionate basis to Qualified Institutional Buyers (“QIBs"), and such portion, the "QIB Portion™. Further, 5% of the QIB Portion shall be
availabte for allocabon ona proportionate basis to Mutual Funds anly, and the remainder of the QIB Portion shall be availabée for aliocation on a proportonate basis fo all
QIBs, including mutual funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the
QIB Partion, the balance Equily Shares available for allocation in the Mutual Fund Portion will be added to the remaining QI8 Porbion Tor proportionale allocation to QIBs,
Further, (&) not less than 29% of the Offer shall be available for allocation 1o Non-Institubionad Investors {out of which one third shall be resersed for Bidders with Bids
exceeding 12 Lakhs and up fo 10 Lakhs and two-thirds shall be reserved for Bidders with Bids exceeding T10 Lakhs), provided that the unsubscnbed partion in @ither of
the afarementoned sub-categories may be allocated to Bidders in the ather sub-category of Non-Institutional Investors and (b) not less than 70% of the Offer shall be
available for allocation to Retall Indhidual Investors n accordance with the SEBI ICOR Regulations, subject to valid Bids being received from them at or above the Offer
Price. All potential Bidders are mandatorily raquired to parficipate in the Offer through the Application Supported by Blocked Amount (“ASBA") process by providing
details of their respective ASBA Account (as defined hereinafter) and UPHID in case of UPI Bidders {as defined hereinafter), as applicable; pursuant to which the
corresponding Bid Amount, which will be blocked by the Sell Certified Syndicate Banks ("SC3Bs™) or the Sponsor Bank(s) under the UP| Mechanism, as Ihe case may
be, to thve extent of their respective Bid Amounts. For details, see “Offer Procedura” baginning on page 478 of the RHF.

Bidders/ Applicants should ensure that DP 1D, PAN, Client [D and UPI 1D (for UPI Bidders bidding through the UP| Mechanism) are correctly filled in the Bid
cum Application Form. Tha DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP |D, PAN, Client |D available in the
Depository database, otherwise, the Bid cum Application Form s liable to be rejected. Bidders! Applicants should ensure that the beneficiary account
provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UPI 1D (for UPI Bidders
bidding through the UP! Mechanism) as provided in the Bid cum Application Form, the BidderiApplicant may ba deemed to have authorised the
Depositories to provide to the Reglstrar to the Offer, any requested Demographic Details of the Bidder/Applicant as avallable on the records of the
depositories. These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other
correspondence(s) related to the Offer. Bidders/Applicants are advised to update any changes to their Demographic Detaiis as available in the records of
the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the
Bidders'/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13,
2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read
with press release dated March 28, 2023 and any subsequent press releases In this regard.

BOOK RUNNING LEAD MANAGER
SAFFRON

® & & 00 Erergising ideas

Saffron Capital Advisors Private Limited

605, Centsr Poind, Gth floor, J. B. Nagar,

Andher Kurla Road, Andhen (East),

Mumbai - 400 053, Maharashira, Inda.

Tel: +91 22 4073 0304

E-mail: Ipos@saffronadvisar,com

Website: www salfronadvisor.caom

Investor grievance e-mail; invesiorgriavance @ saffronadvisor.com
Contact person: Pratiblia Joshil Satej Darde

SEBI| Registration Number: [NMJ00011217

(I) MUFG rurc vime

REGISTRAR TO THE OFFER

MUFG Intime India Private Limited

(formerly known as Link Infime India Private Limited)
Address: C-101, Embassy 247, L 8.5 Marg, Vikhrali (West),
Murvbai - 400 D83 Maharashtra, India

Tel: +81 810 8117 4348

E-mail; vishalnirmili.ipo@in.mpms.mufg.com

Website: www.in.mpms.muig.com

Investor grievance e-mail: vishalnirmili ipo@in. mpms.mulg.com
Contact parson: Shanti Gopalkrishnan

SEBI Regisiration Number: INRDDOOD4052

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of cur Company, please see the chapter
“History and Cerfain Corporate Matters - Main Objects of our Company™ on page 285 of the RHP. The Mamorandum of Association of cur Company is a material
document for inspection in relaton Lo the Offer, For further details, please see the chapler titled "Material Contracts and Documents for Inspection™ on page 531 of
the RHP.

Liability of the members of our Company; Limited by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authonsed share capital of the Comgany is T 2 700,00 lakhs drided into
2,70.00,000 Eguity Shares of face value of ¥ 10 each. The issued, subscribed and paid-up share capital of the Company iz ¥ 1,980.00 lakhs divided into 1.98,00,000 Equity
Shares of face value of 10 each, For details, pleasa ses the chapter titled “Capital Structure "beginning on page 86 of the RHP

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribaed by them: The names of the initial
signatones of the Memarandum of Associabon of our Company are: Brij B Tapadiya and Ranchoddas B, Tapadiya. For deladls of the share capital history of our Company,
please see the chapter litied "Capital Structure™ baginning an page 66 of the KHE.

Listing: The Equity Shares, offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received 'in-principle”
approvals from the BSE Limited and the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letters dated Apnl 02, 2026, respactively. For
the purposes of the Offier, the Designated Sfock Exchange shall be NSE. A copy of the Red Hering Prospectus has been filed and the Prospectus shall be fled with the
Registrar of Companies, Maharashira at Mumbai ("RoC") in accordance with Sections 32 and 26(4) of the Compamnies Act, 2013, respectively. For further detalls of the
material contracts and documents available for inspection from the date of the Red Herming Prospectus until the Bid' Offer Closing Date, see "Material Contracts and
Documents forinspechon”onpage 531 of the EHP.

Disclaimer Clause of the Securities and Exchange Board of India ("SEBI"); SEBI only gives its observations an the Offer documents and this does not constibute
approval of either the Offer or the specified securities stated inthe Offer Documents. The investors are advised to refer to page 461 of the RHP for the full text of the disclaimer
clause of SEBL

Disclaimer Clause of NSE (Designated Stock Exchange) : Itis to be distinctly understood that the permission given by NSE should notin any way be deemed or construed
that the Offer Document has been cleared or approved by NSE nor does it certify the correciness or completeness of any of the contents of the RHP. The investors are
advisad torefer to page 464 of the RHP for the full text of the disclaimer clause of NSE.

Disclaimer Clause of BSE : It i3 to be destinctly understood that the permizsion given by BSE should not in any way be deemed orconstrued that the RHP has been cleared
orapproved by BSE nor does it certify the correctness or completeness of any of the contents of the RHP, The investors are advised to refer to page 464 of the RHP for the full
lexiafthe disclaimer clause of BSE.

General Risk: Investments in equity and equity-related securities involve a degree of risk and investors should not imvest any funds in the Offer unless they can afford fo take
the risk of losing thair investmant. Investors are advisad to read the rigk factors carefully bafore taking an investmant dacision in the Offer, For faking an investmant decision,
nvestors must rely on their own examination of our Company and the Offer, including the risks invalved. The Equity Shares in the Offer have not bean recommended o
approved by the Secuntes and Exchange Board of india (*SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospecius.
Specific attention of the investors isinvited to *Risk Factors™on page 21 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Suhas Ganpat Maik

Suyash, S, Mo, 25501 =212, Ashivana Park-1l, Aundh, Haveli, Pune - 411 00T Maharashira, India
Tel: +51 9823477350

E-mail; ipoi@vishalnirmiti.com

Inveslors may contact the Company Secratary and Compliance Officer or the Registrar 1o the Offer in case of any
pre-ffer or posi-Oifer retaled grevances including non-receipt of letters of Allotment, non-credif of Allotied Equity
Sharas in the respective benaficiary account, non-recesp! of refund orders of non-receipt of funds by alectronic
mode, etc. Foral Offer related quenss and forredressal of complaints, Investors may also writs to the BRLM

AVAILABILITY OF THE RHP; Investors are advised to refer to the RHP and the section titied “Risk Factors™on page 21 of the RHP, before applying in the Offer, A copy of the RHP shall be available on website of SEBI 3t www.sebi gov in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www. bseindia.com and
www nseindia.com, respectvely, and on the webste of the Company al wew. vishalnirmil com and wabsitas of the book runaing lead manager, Saffron Capital Advisors Private Limited at www. saflronadvisar.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abridged Prospecius shall ba available on the website of the Cornpany, the BRLM and the Registrar to tha Offer at www, vishalnirmiti.com, www. safronadvisar.com and www, in.mpms.mufg.com, respactively,

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forme-can be obiained from the Registered and Corporate Office of VISHAL NIRMITI LIMITED, Tel: S823677359; BRLM : Saffron Capital Advisors Private Limited, Tel: +97 22 4973 0324, at the select locations of the Sub-syndicate Members (a3 given below), SC58s, Registered
Brokers, RTAs and COPs parlicipatngin the Offer, Bid cumApplication Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the fist of which is available at websies of the Stock Exchanges and SEBI

Syndicate Members: Prabhat Financal Sarvices Limited

Sub-Syndicate Mambars: Asit C Mehta nvestmeant Interrmediates Ltd, Axis Capital Limited, Cenfrum Finverse Limited, Greshma Shares & Stocks Lid, JM Financial Sarvices Ltd, JSK Securities and Services Private Limited, Kotak Securities Limited. LKP Securities Lid, Motilal Oswal Financial Services Limited, Prabhudas Lilladhers Pyt Lid, RR FINANCE- RR
Eiquity Brokers Pvt. Lid. Rudra Shares and Stock Brokers Lid, SBI Securities, SHREERAM FINCARE INDIAPRIVATE LIMITED, Spread X Securities Private Limited, and YES SECLIRITIES (INDIA}LTD!

Escrow Collection Bank, Public issue Bank, Refund Bank and Sponsor Bank : HOFC Bank Lim#ded
UPIL: UPI Bidders can atso bid throwgh UPI mechanism
All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them inthe RHP.

Place: Mumba:, Maharashtra
Date: September-25. 2020

For VISHAL NIRMITI LIMITED

On behall of the Board of Dwectaors

odf-

Suhas Ganpat Nalk

Company Secrefary and Compliance Officer

VISHAL NIRMITI LIMITED is proposing, subject to appicable stalutary and requlatory reguitemants, recaipl of requisite approvals. market conditions and other considarations, 1o make an initial public offering of its Equity Shares and has filed the RHP dated Septamber 24, 2026, with RoC and the Stock Exchanges. The RHP is available an the wabsite of SEBI at
wiww.sabil.govin, as well ag on the websitas of the Stock Exchanges |.e. B5E and NSE at www bseindia.com and www.nsaindia.com. respectively, on the wabsite of tha Company at www vishalnirmiti.com and on the websita of the Book RBunning Lead Manager ("BRLM'), i.. Saffron Capital Advisors Private Limited at www.saffronadvisor.com. Any pofantial
investors should note that investment in equity shares involves a high degree of risk and for details relating 1o such risk, 2ee Risk Factors'on page 21 of the RHP fled with 3EB! and the Stock Exchanges. Polentialinvestors shiould not rely on the DRHP filed with SEBL and the Siock Exchanges for making any investment decision and shiould instead rely on the EHP

for making mvesiment decision,

This announcement does not constifute an invitation or offer of secunties for sake in any junadiction, The Equity Shares offered in the Offer have not been, and will not be, registered under the U5, Securities Act of 1933, as amended {"U.5. Securities Act™) or any other applicable law of the United States, and unfess so registered and may not be offered or
sold within the United Stales, except pursuan? o an exempdion fram, of in & transaction not subject Lo, the registration requirements of the U.3. Securities Act and applicable slale securities laws, Accordingly, the Equity Shares are being offered and sold outside af the United States in offshore ransactions a5 dened i and in compliance with Regulation 5

undar tha U3, Securities Act and the applicabla laws of the jurisdiction where swch offers and sales are made,
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