=5 feeedt

1 4 STol 2l 26 &0y, 2026

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURFOSES OMNLY, THIS 15 NOT A PROSFECTUS 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 OUTSIDE INDIA.
Inltial Public Offer of aquity shares on the maln board of BSE Limited [“BSE") and National Stock Exchange of Indla Limited ["NSE", and logether with BSE, the “Stock Exchanges") In compliance with Chapter |l of the Securitles and Exchange Board of India
(lssue of Capital and Disclosure Requiremenis) Regulations, 2018, as amended ("SEBI ICDR Regulations™).
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VISHAL NIRMITI LIMITED

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

D Company was incorporabed aga private limited compary under the provsions of the Companies Act, 1556 on June 30, 1994 a1 Bombay, Maharashira as *3ejal Farmes Privale Limited” pursuant b a cerlificate of incorporation [ssued by the Registrar of Comganies, Bombay at Maharashira. Pursuant to a special resalubion passed by the Shareholders on Apdl DB,
2004, tha Company changed its name fo “Vinamra Trading Company Private Limiled” and a fresh Cerificate of Incorporation was issusd an April 13, 2004 by the Registrar of Companies, Maharashlra at Pune. Thersafter, on January 20, 2005 our Comgany changed is name to “Visha! Nirmiti Private Limited”, and a fresh carificate of incorporation was issued on
February 14, 2005 by the Registrarof Companizs, Maharashira st Pune, Subsequently, purstiant to & spedial resolulion passed by our 3hareholders at an exdra-prdinary genaral mesding held on August 20, 2025, our Company was convaried from a private liméed company o a public limited comgany and the name of cur Company was changed o "Vishal Ninmiti
Limited” and fresh cartificats of incorporation consequent to change of name was isswed by the: Registrar of Comganias, Central Processing Centre on-Septemiber 12, 2025, For details of the changas in our name and registered office. pleass refer bothe chapter tited "Histary and Cerfain Corparate Matters"™ of the Red Heming Prospecius on page 285 of the red
femming prospecius dated September 24, 2026{°RHP” or "Red Herring Prospectus”) filed with the Rol

Corporate kdentity Mumber: Ul 122MH1594PLC 185445
Registered Office: 303, 17 Elphinstone House, Marzban Road, New Empire Cinema, Forl, Mumbal - 400001 Maharashira, India; Corporate Office: Suyash, 5. Mo, 25511 +2/2, Ashivana Park-ll, Aundh, Haveli, Pune — 411007 Maharashtra, India;
Caontact Person: Suhas Ganpat Maik, Company Secretary and Compliance Oficer; Tel: +31 S823877359; E-mail: ipo@vishalnirmili.com; Website: www vishalnimmit.com,

THE PROMOTERS OF OUR COMPANY: BERIJ B TAPADIYA, AJAY EHAGWANDAS 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 ¥ [#] LAKHS COMPRISING A FRESH OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 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 IST10 EACH. THE OFFER PRICE IS [#] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BEDECIDED BY QUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED
IN ALLEDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION AND NAVSHAKTI, AMARATHINEWSPAPER WITH WIDE CIRCULATION (MARATHI BEING THE

REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE I5 LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED ("BSE”™) AND NATIONAL STOCK EXCHANGE OF
INDIALIMITED {"NSE") 'NSE’ TOGETHER WITH 'BSE', THE “STOCK EXCHANGES") FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.

DETAILS OF THE OFFER FOR SALE

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

“As certified by the Statufory Audior, by way of their cerfificate dated September 24, 2026,

PRICE BAND: <208 TO 220 PER EQUITY SHARE OF FACE VALUE OF X 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 < 10 EACH
AND IN MULTIPLES OF 68 EQUITY SHARES OF FACE VALUE OF 10 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:

Bagricyl At Floor Price of T208 At Cap Price of 220
articulars i 1 ; T
2 | Up to No. of Equity Shares of face value of 310 each Up to Amount (% in lakhs) Up to No. of Equity Shares of face value of 210 each Up to Amount (% in lakhs)

Fresh Offer | 8,971,153, | 14,500 6,590,903 . 14,500,

Offer fo Sale | 1,500,000 | 3,120 1,600,000 | 3.300

Total Offer Size . 8,471,153 17,620 8,090,909 17,800
Post-Offer market capitalization of the Company | 26,771,153 55,684 26,390,909 58,060

BID/OEFER BID/OFFER OPENS ON : WEDNESDAY, SEPTEMBER 30, 2026
PROGRAMME BID/OFFER CLOSES ON : MONDAY, OCTOBER 05, 2026"

The LIP! mandate end time ang dafe shalt be af 500 p.m. on BdiOfer Closing Dele

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 castand
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
THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHERBY THE COMPANY OR THE BEOOK 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.

Setout 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

Partioilane Revenue | Asapercentage | Revenue | Asapercentage | Revenue | As a percentage |
contribution | of Revenue from | contribution | of Revenue from | contribution | of Revenue from

(inTlakhs) | Operations (%) | (in¥Tlakhs) | Operations (%) | (inTlakhs) | 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 Customer concentration 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 result in 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
Ciistoiicis Revenuel from | As a percentage | Revlenule | As a percentage | Revlenule As a percentage
Operations | of Revenue from| contribution |of Revenue from contribution | of Revenue from
(in T lakhs) | Operations™ (%) |  (in T lakhs) | Operations™ (%) | (in T lakhs) | Operations™ (%)
Largest customer (Indian Railways) 13,726.73 40.56 14,920.95 46.14 14,403.84 56.78
Top 5 customers 28,879.89 85.33 27,916.40 86.33 22,284.22 87.85
Top 10 customers 31,441.72 92.91 30,063.09 | 92.97 2447410 96.49

Continned on next page...
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*Provision for escalation/ de-escalation not considered
Our consistent top five customers across the last three Fiscals include Indian Railways, Larsen & Toubro Limited and Samruddhi Industries (Promoter Group entity). Names of certain customers have not been disclosed here due
ta 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

forour 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
outthe 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 apercentage of| Amount | As a percentage of
(inT 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
Our consistent top five suppliers for the last three Fiscals include Abha Power and Steel Limited, Arun Tragers, UlfraTech Cement Limited, Prestress Steel LLP {Promoter Group entity) and others. Name of certain supplier
have not been disclosed here due fo non-receipt of consent.
Our consistent fop ten suppliers for the last three Fiscals include Abha Power and Steef 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. 6. Competitive Bidding Process risk- Most of our projects are awarded to us
The profit margins from service segment during Fiscal 2026, Fiscal 2025, Fiscal through a competitive bidding process involving governmental authorities.
2024 was: A tin % Lakh Therefore, our business is dependent on securing tenders for projects, which

. _ | ( mmun_ nY Laknhs) 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 7477.74 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 awarded to us. The table below sets out details in relation to the bids
Profit Margins (%)* 20 63 2399 (8.96) submitted by our Company bids lost, bids won, and our bid to win ratio in Fiscal
; . 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 | Nymber | Bidtowinratio
by our customers based on their requirements from time to time. Though, we have Fiscals/ Period of bids | ofbids | of bids | 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 7143
unant[clpated delays in realisation _ﬂf our expected revenue and expenditure for Fiscal 2025 33 20 13 20/33 606
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 Fiscal 2024 | 4 4 y 4/4 | 100.00

7. 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 | As a % 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

8. Revenue from Manufacturing Vertical risk- A significant portion of ourrevenue is | 10. Negative cash flow risk- We incurred negative cash flows from investing and
derived from our manufacturing vertical, any substantial decrease in the revenue financing activities in some of the years/periods. The following table sets forth our
generated from our manufacturing vertical may adversely impact our revenues and net cash generated for Fiscal 2026, Fiscals 2025 and Fiscal 2024:
profitability. Our primary business segment under the manufacturing vertical as (Amount In ¥ Lakhs)
detailed in the qh_apterhtle_d Qur Business”on page 2:5?0 of the RHP, consists of th_e Partisiane Fiscal 2026 | Fiscal 2025 | Fiscal 2024
PSC sleeper division which involves the manufacturing of PSC sleepers for rail _ |
projects primarily awarded by public sector clients such as Indian Railways and their Net cash flows (used in)/from
subsidiaries such as DFCCIL, as well as for private sector clients such as ISC 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 lﬂve§t|ng activities | (1,064.20) | (1,890.47) (2,528.06)
from the Net Proceeds towards working capital in Fiscal 2027 which is a substantial Net IHGTEHEE-’{ﬂEﬂl‘F;'HSE} In y
portion of our Offer Proceeds. We may require alternate funding in Fiscal 2027 post cash and cash equivalents (554.23) | (732.87)

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 titied “Objects of the Offer”’on page 122 of the RHP.

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 5915.04 5,232.06 6,049.18

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

= e
- i~

1.

*indicates positive cash flows

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
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

Conrinned oF Hext page..
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we will be able to continue on the property without any hindrance or being asked to
vacate atany point of time by our Promoter in the absence of such sale deed.
Indebtedness risk- Our Company has significant borrowings and other financial
obligations and a high debt to equity ratio, which may adversely affect our financial
flexibility, and which may further affect our results of operations and business
strategies. If our operating cash flows and profitability do not develop as expected,
we may face difficulty in servicing our debt obligations, which may force us to re-
negotiate terms with our lenders or incur higher financing costs thereby affecting our
results of operations and business.

Credit extension risk- Our operations involve extending credit, to our customers
in respect of our services. Consequently, we face the risk of the uncertainty
regarding the receipt of these outstanding amounts in a timely manner, or at all.
Accordingly, we had and may continue to have high levels of outstanding receivables.
Below is a historical data of trade receivables of our Company for the Fiscals 2026,

2025 and 2024: (Amount In % Lakhs)

Fiscal 2025 Fiscal 2024
4.714.82 3.091.15

12.

13.

Fiscal 2026
6,337.71

Particulars

Trade Receivables

Less: Allowance for expected
credit loss

Net Trade Receivables
Trade Receivable Days

(16.69)
6,321.02
59

(11.81)
4,703.01
48

(33.67)
3,718.08
64

14. Product demand risk- The demand for our railway products such as PSC
sleepers, precast and pre-stressed products such as noise barriers and cable ducts
will depend on the implementation schedule of metro and railway projects and
growth of passenger traffic in railways and metro rail transit system. Our revenues

from sale of railway products would depend on the growth of the passenger traffic

and goods traffic in railways and metro rail transit system and a lesser than
expected growth could adversely affect the demand for our railway products and
may have an adverse effect on our revenue, profitand business growth.

Potential Litigation Risk- Our Company and one of our Promoter, Director and
employee were cited in a First Investigation Report ("FIR") regarding a suspected
offence under the Prevention of Corruption Act, 1988. While our Company, its
Promoters, Directors and employees have not been included as a part of any
chargesheet or outstanding litigation in connection with the FIR, there can be no
assurance that further action or proceedings in the matter will not be reinitiated, the
findings of which may adversely affect our business, and results of operations. The
FIR registered in connection with the above matter, mentioned the name of our
Company, one of our Promoters, namely Pavan Vithaldas Tapadiya, one of our
Directors, namely Natraj Gopikishan Ladda and one of our employees. However,
upon investigation it was ascertained that neither our Company, nor Promoters,
Directors or any of our employees were involved in the alleged matter and no
charge has been levelled against our Company, Promoters, Directors, employees,
Key Managerial Personnel, Senior Management or any of our Group Companies or
their officers by the CBI in their charge sheet filed on April 16, 2025, neither in any
criminal proceedings that may have been initiated in the matter as on date of the
Red Herring Prospectus.

The BRLM associated with the Offer has handled 1 public issue during the current

fiscal year and the two fiscal years immediately preceding the current fiscal year, out
ofwhich O issues closed below the offer price on listing date.

15.

16.

Total | Issues closed below
Name of the BRLM Public | the issue price on
Issues listing date
Saffron Capital Advisors Private Limited 1 0
Total 1 0

ADDITIONAL INFORMATION FOR INVESTORS

1) OurCompany has notundertaken pre-IPO 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 till date.
3} Aggregate Pre-Offer and Post-Ofter shareholding of our Promoters, the Promoter Group {other than our Promaters) and additional top 10 shareholders as a percentage of the Pre-Offer and Post Offer pard-up Equity Share Capital
Pre-Offer Shareholding as on date of this advertisement Post-Offer shareholding as on the date of Allotment®
3. No. Nt cEthin slarhaltsr At the lower end of the Price Band (T208) At the upper end of the Price Band (T220)
No. of Equity Shares" Shareholding (%)" Number of Equity Shares Shareholding (in %) Number of Equity Shares Shareholding (in %)
Promolers
1 Brij B Tapadiya 6,20, 730 314 6,20,730 232 6,20,730 235
2 Ajay Bhagwandas Tapadiya B,30,540 3.23 5.39.540 739 6.39,540 2.42
3 Pavan Vithaldas Tapadiya 8,77.800 443 8.77.800 3.28 8,77.800 333
4 Akhil Ranchod Tapadiya 6,20, 730 3.14 6,20,730 232 620,730 2.35
a Naveen Tapadiva 12,54,000 6.33 12.54,000 4 68 12.54,000 4.75
] Rajendrakumar Badnnarayan Tapadiya g,62,080 3.34 6.62,0490 247 &,6:2,080 291
T Suyash Vithaldas Tapadiva 8,77.800 4.43 B.77.800 3.28 B.7T 800 333
8 Vedant Tapadiya 12,594,000 6.33 12.54.000 4.68 12,5400 4.75
§ | Keshav Tapadiya 6,20,730 314 6.20,730 232 6,20,730 235
Promoter Group
1| Manish Akhilesh Tapadiya 6,62,090 34 6.62,090 2A7 6.62.090 251
2 Visay Venugopal Tapadiya B,82 220 34h 6,82.220 2.55 6,82.220 259
3 | Jaya Yash Tapadiya 6,20,730 3.14 6.20.730 2.32 6,20.730 2.35
& | Koishna Tapadya 827540 418 ,. 527,640 309 827640 N S
g Nayan Tapadiya 8,52,120 4.31 852,720 3.19 8,592,720 3.23
8 (Girira) Tapadiya B8, 27,640 4.18 B.27 B4l 3.09 8.27 B40 3.14
P shyamsundar Tapadiya 6,39,540 3.23 6,385,540 2.39 6,39.540 242
8 Kishon Jeetendra Rathi 1,598,500 0.81 1,589,500 (.60 1,598,500 0,60
g Vaman Prestressing Company Private Limited 18,38,100 9.28 3,358,100 1.26 3.38,100 1.28
Additional Top 10 Shareholders
1 Rajshres Gilda 8,159,500 4.14 8,19.500 3.06 8,19,500 3.11
2 Sampat Shankarial Gilada 7,26,000 3.67 7.26,000 2.71 7.26,000 2.75
3 | Gourajadevi Shankarial Gilada “5,61,000 283 561,000 210 561,000 213 ]
4 Rajgopal shankarial Gilada 2,350,490 2.70 2,330,480 2.00 2,459,450 203
5] Deepak J Mehta and Bhakt D Mehta 4,62 000 2.33 4.62.000 1.73 462,000 1.75
] Sangeetha Sampatkumar Gilada 322,000 1./8 3,52,000 1.31 3,52,000 133
T Bindu Raygopal Gitada 295900 149 2,895,900 .11 295900 1.12
8 Sarvesh Gilda 208,000 1.3 2,048,500 0.97 2,508,500 0.98
9 Namrata Kabra 2,50 250 126 250,250 (.83 2.50.250 0,95
10 Vaibhav Gilda 236,610 1.20 2,36,610 (.58 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 equity shares by existing shareholders after the date of the pre-Offer and Price Band advertisement unfil the date of the Prospectus.
* Assuming full subscription in the Offer. The post-Offer shareholding details as at Allotment will be based on the actual subscnption and the Offer Pnce and updated in the Prospectus, subject to finalization of the Offer Price and the Basis of Allotment. Further, assuming that
there is nofransfer of shares by the Shareholders between the date of the Price Band advertisement and Allatment, and if any such transfers ocour prior to the date of Prospectus, it will be lpdated in the shareholding pattern in the Praspectus,

BASIS FOR OFFER PRICE

Eh‘ E EFDU ':n'dx- L"'ZE‘JI]hﬂ‘u& Clti?'. T:ﬂ'i; (Tha “Basis for Offer Price” chapler an page 137 of the RHP will be updated with the above price
?‘:aiftl I:EELI.:'.I:HQEI T:q:us "= 91| band. Please refer fo fhe websites of the BRLM: www.saffronadvisor.com, for the “Basis for Offer
-E Efilma;pl-;mw '.Imm Price" updated with the above price band)

The Price Band and the Offer Price will be determined by our Company, in consultabion with the BRLAM, on the basis of assessment of market demand for the Equity Shares of
face value of ¥ 10 each ofiered through the Book Building Process and on the basis of the quantitative and qualitaiive factors a3 described below-and justified in view of the
refevant parameters. The face value of the Equsty Shares & ¥ 10 each and the Floor Price is 20,80 times and Cap Prics is 22.00 trmes the face value of the Equity Shares
Bidders should aleo refer to “Risk Facfovs”, "Our Buginess”, ‘Restaled Financial Statements”, "Other Financial information™ ard “Managemeant’s Discussion and Analysiz of
Fimarcia Condifion and Resulls of Operations” on peges 21, 240, 338, 398 and 401, of the RHP, respectively, lo have an informed view before making an investiment
decizion
Qualitative factors: Some of the quasative factors which form he basss for compubing the Cffer Price are:
* Integrated manufacturing cperalions enabling s to provide comprebensive solutions o our cusiomers in the PSC sleeper & Mild Sieel Pipes (M3 Pipes) manafaciuring
SEChon,
v Technical capabdties anhanced by relationships with reputed ghobal prasirass concrete sleepar & M3 Pipes manufaciurar & lachnology playars.
+  Effective Order Book providing revenus vigibility and long standing relationships with raitway fepariment & ciher customars,
¢« Experenced and dedicalad promaters and professional manageamant leam with exlansive domain knowledpa,
Forfurther defais, see "Jur Busingss - Qur Slrenghhs”on page 247 of the RHP
Quantitativa factors: Certain information presanted balow relating o our Company i dervad Trom the Restated Financlal Statemants. For furher detalls, see “Restalod
Financis! Stafements™and Wanagemen! s Discussion and Anatysis of Ainancia! Condifion and Reswls of Opersfions”on pages 339 and 401, of the RHP, respectively,
Some of the guanditative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and diluted Earmings per Share (“EPS") at face value of ¥10 each;
Based on/ derivad from the Restaled Financial Statements

Fiscal Basic EPS (in T} Diluted EPS {in T) Weight
2026 1281 1261 3
2025 11.94 1194
2024 1.74 1.74
Weighted Average _ 10,58 10.58
As certified by the Stalufory Audifor pursuant fo thelr certiflicate dated Septermbar 24, 2028
Nodes:

(1) Walghled average = Aggregate of year-wise weighied EPS divided by fhe aggregale of weighis Le, [EPS ¥ Weight] for aach pearTolal ol weighiz

(2) Eammgs per Share (7] = Besfafed profif for the vear alfmbuiable fo ihe equily holders of our CompanpWelghted average mumbsr of equily shares oulstanding duving the
vear,

(31 Basic and dlided earmings per equity shere: Basic and divfed seamings par equity share are compuisd in aecardance witk fmdian Accounding Standan 33 noffed under
fhe Compantas (indan Accounting Standards) Bles of 20735 fas amended). The face vafue of eguity shaves of the Company is T 10

{41 On Febrary 20, 2025, Company has spiit the face valve of #s Equify share from T100 per share to T10 par share. This resads i increaze of lofal eguity shares from
180,000 fo 15,00,000 shares, [fis has been approved by the Coard of Lhrectors on February 20, 2023, Impact of the same has been considered in the calcwahon of
Basic snd Dilted EPE refrospectively for yesr ended March 37,2024,

(a) On Seplember 17, 2025 Company has tssued 1,80,00,000 equify shares of face value of ¥ 10 sach a5 bomus sharas in ralio of 10:1 o the exisfing equily sharsholders
Thiz has been approved by fhe Bosrd on Seplember 12 2025 and by the Shareholders on Seplermber 16, 2025, Impact of the same has besn considersd in fhe
cafcilation of Bagle and Difuted EPS refraspectively for financlal year esded March 31, 2025 and March 34, 2024

Z. Price/Earnings Ratio in relation to Price Band of T 2048 to 7220 per Equity Share:

Easad on / denved from the Restated Financial Statements!

Particutars PIE at the lower end of PIE at the higher end of

Prica Band [no. of timas) Prica Band [mo. of times)
P/E ratio based on Basic EPS for the Fiscal 2026 16.49 17 .45
PE ratio Based on Diluted EPS for Fiscal 2066 16.44 1745

As carhified by the Stalufory Audifor pursuant fo their cerfificate dated Ssplember 24, 2026,

3. Industry Peer Group Price | Earnings (P/E) ratio
Easad on the peer group information (exchedng our Company] given below are the highest, lmbvest and industry average PIE ralio;
Based on / derived from the Restated Financial Statemeants;

Particulars PE Ratio

Highesl 14,83
Lowesl 1586

Average 14,35
Molas:

(1) The highest and lowest industry F/E shown sbove 15 based an the peer sef provided below under "Companison wilth listed industry peers”. The indushy sverage has been
calcuiated &5 the anthmelic svarage PFE of e peer sel provided below.

{2) FYE figuras for the pear are complled based on closing markel price &8 on July 23, 2026 on NSE, divided by Diwled EPS (on consofidated basis) based on the financial
results declared by the peers for the Finsncial Year ending March 31, 2026 submifted fo stock sxchanges

4, Return on Net Waorth (“RoNW™)
Basad on [ derived from the Restated Financial Statements:

Fizcal RoMNW (%) Walght
2026 387 3
2025 4763 2

2024 G948 1
Weighted Average 34.39

A% carfihed by the Stalufony Auwditor prsuant to their cerificale daled Sepfember 24, 2026

faole

{11 Redurn on Ned Worth atfnbutabie fo ownars of the Company (%) = Restated Profil affributalde fo the of the Company /average Net Worth altribitable fo the owners of tha
Company

(2] Wet Worth sifributalile fo owners of the Company has been computed a5 the sggregate value of the paid-up share capifal and all resenves crealed ouf of the profits am7
Secumities premilin acoou s debil or credit balance of profit and loss acooent. after deducting the aggregate valie of fhe accimulated losses, deferred expendifia
ard miscelaneols expamiiurg nol written off.as per the Resfated Financla! Blatements buf does nof include resenes treated ol of revalation of assels, wite-back of
degracahon and amalgamaton

(3] The Weighted Average Fetwmr on Net Worth is a product of Return on Net Worth afinbutabie fo owners of the Company and respective sssigmed weight. dviding fhe
rasultant by fodal aggragate waight.

5. NetAssot Value (“NAV") per Equity Share (face value of | 10 each)
Basad on { derived from the Resiated Financial Statements:

NAV par Equity Share {in¥)

Ml Assel Value per Equidly Share as on March 31, 2026 43 61

Aflar the complaton of tha Offer

- Af the Flaor Prica b2

= i the Cap Prce a7 .66
- A bhe Otfer Price [*]

Az cerfiied by the Sisfutory Auditor pursuant to dheir cerificsie dated September 25 2026

* To be completed prior fo fiing of the Prospectus wilth the Rol

(1) NetAssal Value perEquity Share = Ned warlh slfribulable fo owrmers of the Company divided by Closing Nurmber of Equily-Shares

(2l Met Worlh alfrbuieble o owmars of e Company has been computed a5 he aggregate valie of fe pad-up share caplal and all resenas craaied ol of e profifs and
secunties premism sccor and debid or credd balance of profit snd loss sccount. sfter deduciing the aggregale vale of the sccumulafen losses, defermad expendifire
and miscallameis expenaiive nof wiilten off a5 per the Rezstated Financlal Statements bul does nof include reserves crealed out of revaliation of asseis, wite-Dack of
dapreciabon and amalgamaron

{3) On September 17, 2025 Company has issved 1,80,00,000 equily shares of face value of T 10.each as bonus shares in ratle of 1001 fo the sxsting equily sharehaldears
This has beeh spproved by Board on Seplember 12, 2025 snd Shareholders on Seplember 16, 2025 Impact of the same has been considered in the calciabion of Basic
and Diuted EPS rafrospectively Tor financial pear ended March 31,2025 and March 31, 2024,

epaper.jansatta.com
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BASIS FOR OFFER PRICE

B Comparison of Accounting Ratios with listed industry peers

The following is our peer group which has been determined on the basis of listed public companies comparable in the similar ling of segmanis in which our Company
operates and whosa business segment in part or full may be comparable with that of our business, however, the same may not be exactly comparable in sfze or buginess
portalio on a whobe with thal of cur business

Sel forth below is a comparison of our accounting ratios with our listed pear company as identified In accordance with the SEBI ICDR Regulations:

l:lus'mg Face Hwepw:irﬂm EPS [i“ ﬂ M I HAY P
Operations as on PIE Ratio i RONW %) (Per
Mamy of the company JPT‘:;*IE;E value 31| ™ Figea 2026 Basic | Diluted (% lakhs) " | quity share)|
o fl) (% in lakhs) I
| Vishal Mirmib Limited® (] 10 33.@;._?3 1281 12,61 ] B,634.40 a3.a7 4361
Listed pears™
GPT Infraprojects Limited 114.24 10 1.25,991.69 7.70 1.70 14.83 277535 18.25 M7
Indian Hume Pips
Cornpasty Limited 371 40 2 1.30,556.83 26.74 6.7 13.858 {45 43598 g.51 281.76

*Financial information of the Company has been denved from the Resteted Financis! Slatements
"Source: AN the fnancial Infarmation for Dsted mdusiny peers merioned above on a siandaloneiconsdiated basis and s sobreed ram the annual regorts’ fnancial resuls
as svalable of e respective company or Fscal 2028 submitfed fo sfock exchanges oron company s websile a3 Svaleble on wivw bseinoa, com and www nsainia, con,
Moles!
(1) Basicihiuted eamings Jloss) per share amounts are calcutated by dividing the profitfoss for the pear aftributatile fo equily holders by the weighted average number of
equily shares putsfanding durng the year
{21 P/E Raln for the listed mdustry peaers has been compuled based on he closing markal pnce of raspective equily shares &8 on respective sfock sxchange a8 on July 23,
2028 sourced from website of Slock Exchanges 55 divided by the Basic/diuted EPS a5 appiicable for pear ended March 37, 2026
{31 Net worlh means aggregate value of the paid-ug share capital and all reserves croaded ol of the profits and secunfies premium acoouwnd and debil or cred! balance of
profit and loss accounf, affer deducting the sqgragate value of the sccumulaled bsses, deferad expendifue and mizcafianeous expandiwe nol wilten off, a5 per the
Restafed Finsncial Sfatements bt does molinciude resenses created out of revalushion of azsefs, wiite-back of deprecisbon and smalgamation,
{41 RoNWis compuled ag el profit after lax, a5 attnbufable to the owners of the Campany diukded by closing mat worth
(o) NetAszel Walue per share i3 caiciiated as Mef Wordh ainbufable fo.owners of the Company as sl the sng of FBiscal yeer divided by ihe weighied sverags number of Equiy
Shares used in calculating bastc eamings per share. The weighted average number of Equity Shares outstanding during the year /s aditsted for bonus isswee of Equiy
Shares
T. Welghted average cost of acguisition
a) The price per share of our Company based onihe pimary! new issue of shares (equity / convertible secunbes)
There has baen no issuance of Equily Sharas or converible sacurilies during the 18 months preceding the date of the Red Harming Prospactus, whene such ssuance 5
equal i or moes than 5% of the fully diluted pasd-up share capdal of the Company (calculsted bassd on the pre-Odfer capital before such ransachion{s) and excluding
emploves stock oplions granted but ned vestad), in a single trangaction or mulliple fransactions combined fogetherover a gpan of 30 days.
i} The price per share of our Company based on the sscondary sake | aoquisition of shares (equily | converlible securties)
There have been no secondary sabe | acquisitions of Equity Shares or any corvertible securites, where the Promolers, members.of the Promater Group, Promoter
Selling Shareholder, or Shareholder(s) having the right to nominate drecton(s) in the board of dectars of the Company are a party bo the fransaction {excluding gifts),
during the 18 months preceding the dake of this certificate, where either acquisition or sale is equal ko or more than 55 of the fully diluted pald-up share capital of the
I:m‘lpan:,- (caliulated based on the pre-Ofer capital belore such bransacion's and exchuding emplovee slock opliohs granted but mol vested), in a engle Iransachion ar
rrdtiple transactions combined topether over a span of rofiing 30 days
&) Bnge there are no such fransactions 1o report to undar (&) and (b) therefore, information based on last & primary or secondary Iransactions {secandary transactions
where Promoter | Promoter Group enfibies or Promoler Selling Shareholder or shareholden!s) having ihe right fo nominate directons) in the Board of our Company, are
a party o the fransaction). ned older than 3 years pror 1o the date of tha Red Herring Prospectus Imespactive of tha size of fransaclions, 5 as below:
Primary transactions:
There have been no Primary ransachions in the last three years preceding the date of the Ried Herring Prospectus.

y : Price per Equity
Date of No. of Equity | Face value | Transfer price Mittirs of Total Shares
Tl': :3I Shares per Equity |  per Equity Mature of transaction consideration | COTSIderation| aliotted/transferred
NSIBF | wansferred | Share(Z) | Share (7) (in ¥ lakhs) | after considering
Bonus*(¥)
June 17, 2025 14 500 10.00 hT5.00 Transfer 1o Kishor Jeatendrs Rathi Cagh 83138 52.27
June 17, 2025 2,500 10,00 50 00 Transfer o Biswajeelkumar Saha Cash 14.50 273
June 30, 2025 5,000 10,00 £00.00 Transfer to Vandana Kothari Cash .00 54 55
June 30, 2025 1. 10.00 00 Transfer to Pratena Modam Lazh &.00 o5
Weighted average cost of acquisition (WACA) 61.50
*Price adiugled for bonus E50e.

As cerfified by The Slatory Audifors, by way of their certiicate dafed Seplarmbar 24, 2025,
d} Weighted average cost of acquisition, floor price and cap price
Figase see below details of the weighted average cost of acguisition, based on the detads set out under (&), {b) and {c) abowe, 35 compared fothe Fioor price and Cap

prica
TypR gl imngactions mfﬁ?ﬁrlﬁ?; :mlgsum:im} ;.T; l;:;: :E:F !p;;:;]
WAL of Primary issuances MA W& MA
WACKA of Sacandary ransackions MA M MA
Based on primary ransactions MA W, M
Based on Secondary fransactons G1.50° 3.34 3.58

*To be updalad af Prospecius stags

* Price adwsted for bonus imsueof 10:1 on September 17, 2025

Az carified by the Statuwtory Auvditor, by way of thedr cerfficate dated Septermber 25, 2026,

Explanation for Offer Price | Cap Price being 3.58 times of weighted average cost of acquisition of primary issuance price / secondary transaction price of Equity
Shares (set out in T{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.

(o]

"To be incuded at Prospectus Stage

Explanation for Offer Price | Cap Price being [#] price of weighted average cost of acquisition of primary issuance price | secondary fransaction price of Equity
Shares (set out in 7{d) above) in view of the external factors which may have influenced the pricing of the Offer.

(o]

*To beincluded at Prospectes Slage

The Cffer Price is | #] tmes of the face value of the Equity Shares. The Offer Pnce of %[#}- has been determined by qur Company in consullation with the BELM, on the basis
of assessment of market demand from investors for Equity Shares through the Book Building Process and i jushifed in view of the above qualtaiive and quanditative
parameders. The trading price. of Equity Shares could dacine due lo factors mentionad in “Risk Factars™on page 21 of the RHP and you may bosé all or part of your

investments, Invesiors should read the-above-mentioned information-along. with “Risk Faciors”, "Owr Business”, Festaled Finencial Sfatemenfz™ snd “Managemeni's
Diseussion and Analysis of FBnancial Condifion and Rasulls of Operalions” on pagas 21, 240, 339 and 401 of the BHP, respeativaly, to have a mare inforrmed view.

Secondary transactions: 8. The weighted average cost of acquisition of all Equity Shares iransacted in the last 3 years, 18 months and 1 year, from the date of BHP is as set out as below:
Except a5 disclosed below, there have been no Secondary iransactions in the last three vears preceding the date of the Red Heming Prospechis: -
Price par Equily Beriod Weighted average cost of acquisition | Cap Price is x' times the weighted | Range of acquisition price per equity shara:
Dateof | Mo of Equity | Face value | Transfer price Matiive of Total Shares per equity share (in 7)™ average cost of acquisition lowest price — highest price {in 7)™
Shares per Equity | per Equity Nature of transaction iHaratinn | CORSideration) allotteditransferred . =
Transfer trnshsd: | ‘Share 0 Share (2} consideration in T lakhs) | afier considering Last 1 year 31.35 T.02 30,00 24000
Bonus*(?) Last 18 Manths 10071 2.18 30.00 1,962.50
June 17,2025 | 42,000 10.00 59500 | Transter to Deapak J Mehta and Bhakii D Mehta Cash 249 90 54,04 Last 3 years 100,71 2.18 10.00 1,562.50
June 17, 20D .20 10.00 925.00 Transter to Krishna Gilada Lash 104.06 Ba.09 MNofa: Az carfified by the Stalutory Auditors, by way of therr cedificale dated Seplembar 25, 2006
Jung 17, 2025 11,250 0.0 525.00 Transfer to Vivekkumar Viavkumar Gilada Lash 104,06 B4.09 *Excluding Giff and Bonus transachons
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/Offer Opens on Wednesday, September 30, 2026
. : " Bid/Offer Closes on™ Monday, October 05, 2026"
Bid! Offer Closing Date s : . : :
— — . =l : 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 am. and up to 5.00 p.m, IST Stack Exchange On or about Tuesday, Oclober 08, 2026

Submission of electronic applications (Bank ASBA through Cnline channels like intemet banking,
mobile banking and Syndicate UPI ASBA applications where Bid Amount is up to 25.00 lakhs)

Only between 10.00 a.m. and up to 4.00 p.m, 15T

Initiation of refunds/ unblocking of funds from ASBA Account” On or about Wednesday, October OF, 2026
On ar about Wednesday, October 07, 2026

Credit of Eq mtg.r':S_hares to demat Accounts of Allottees

Submission of electronic applications (Syndicate non-retail, non-individua! applications of QIB and Nis)

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

Commencement of frading of the Equity Shares on the Stock

Submission of physical applications (Bank ASBA)

B B e e S e T B SEEE s Sy TR

Only between 10.00 a.m. and up to 1.00 pm. 15T

Cin or about Thursday, Ociober 08, 2026

Exchanges

where Bid Amount is more than 35,00 lakhs)

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

"Oor Company i covsailalion with the BELM, may considar closing fhe BetOfer Panod far O08s one oy ikar fo the Bl Offer Glesing Dale in sceonfange
with tha SEB/ICDR Regulafions.

ALIP mandata end fime gd diete 2hed be st 5 00 P an Manolay Ootodar 08, 20046

"t cageal (i} arsy aslay i imbdoehing of amounts o e ASEAAccounts (nclading amoanrs dacked through the DB Mechamsam] excesdng fwo Working Days

Modification/ revision/cancellation of Bids

frim fha Sia Dfar Closimg Date for canceled M wilfidrawr / dalsled 4584 Farms, fha Biddershisl bs compensalsd af a undonm rale of T 100 per dey ar 154 per
annvn of the Bid Amoonl, whighieveris Rgier o e oota ov which e reglisst S cancelahon’ salfceesan caka han & phaced i the Stack Exchinges odg

Upward revision of Bids by QIBs and Non-Institutional Bidders categories’

Only between 10.00 a.m. and up ta 4.00 pm. IST
on Bid! Offer Closing Date

platfoem il e d'ada o0 which tha amounats e anbiccked [T} sy dasking of mutpds amowits frthe 2ame A 584 Fom (for smaunts hlackad thmuigh e LR
Machanism, fha Biter shal be compensaiad & a umiorm mafe 100 per day of 15% par annm of fha fofal cunulafive biockad amounl axcapt the original
aooheation anpoual, aihichever i haher from the cane an wiich such muilioks amooals wana blocked 1 e date of actual anbioek: (i) sy biseking of amoonls

Upward or dewnward Revision of Bids or caneeliation of Bids by RIBs

Only between 10.00 a.m. on the Bid/Offer Cpening Date
and up to 5.00 pm. IST

imana than the Bid Araur, e Bioder shall ba compenssded al & amiform rale o T 100 per gy or 15% pev annum of e difarance i amount, whichavaris higher
fepen Ui el wehich such eivceds amoonls wisnd hlocked i the dale of achisa) dnfWock; (i) ey dalay in wiblockiog of nansiofied’ pardioiy alalled B
exceaaing wo Working Days fran e Gidlifer Clesimg Dats, fie Siodar 2hall be compensatad 5 & umtont rabs of F 160 pev day or 1 5% per anmsm of the Bid
Amatret wiichever iz igher o the srtive durahon ol deizy excesning fwa Worktng Days from the BidOfer Chasing Date by dhe S05E maponsis for causmg

UPI mandate end time-and date shall be af 5:00 prr on Bid! Offer Closing Date:
“OHBs and Momslnstifutional Bioders can nedthar rewze thewr bids downwavads mor cancelwithdraw e buals,

ST S 7 AriNeCang, Tive GRLAS Shal, o e sole dseralan, ennny and o) fhe Dbty am swch vlermediany of enlly ressonsbip fiar =uph el &
unbiocking. Tha Biddar s ba compensatzd in the manner spactfed in e SEB ICOR Maater Cicwer; which for ife svoddance of doubt, ghall be deaned fo
b ingerporated i tha deamed agreament ofaur Campany with live SC5ES and relevanl infermanianies, 16t arbant appicabia

Simple, Safe, Smart way
of Application!!!

ASBA Ll

LUPl-Mow availabla in ASBA for Retall individuzl Imvestass and Non - Institiional Investor applying for amount upda 7 500,000/, applying through Registered Brokers, DPs and RTAs. UPI Bidder alsa have the option to submit the application directly tothe
ASBABank (SC5Bs) or to use the facility of linked online frading, demat and bank account, Investors are required to ensure that the bank account used for bidding is linked to thelr PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in
compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subseguent prass releases, including press releases dated June 25, 2021 and Seplember 17, 2021 and CBOT circular no.T of 2022, dated
March 30, 2022 read with press release dated March 28, 2023 and any subsaquent press releases in this regard.

LR RRD M LRSS TERA T
# hpplications supported by blocked amount (ASBA) is a better way
of applying 1o Issues by simply blocking the Tund in e bank
account, For-furiher details; check seclion on ASBA,

Mandatory in public issues. No cheque will be accepted.

SEEARDS o by availod by all the rmvesions axcopd Anchor Irvestons, UPEmay be availd by 1) Retail Induidual Invesdars in the Belail Parbior: (i) Nanelrstiulional Investars with an applicabon see ol up o5 Lakhs m fhe Mar-lrsiiluliconal Péardion, For dedails an the 0S84 and UP| process, pease rber o thededails
qgivan in ASBA foem and Abeidoad Prospectus and & plagae refer 4o tha chagpler litled “Offer Procadisre“on page 478 of the RHP. The procass i g gvailable on the websie of Assocation of Investment Bankars of India (“AIBI"] and Stock Exchanges and in the Genaral infemation Document. ASBA bod-cum-
applecation forms can be downloaded from the websstes af the Stack Exchanges and can be cblained from the list of banks that s displayed on the website of SEB af www.sebl gov infsebiwabi/otherOtherdction dotdoRecopnisedFpi=yes&intmid=35 and
Filtps v, Sebd goy niebweniotheniOtheraction doYdoRecogresedF ple yesBnimidedd. respectively a3 updated from trme o time. For the lislof UPY apps and barks llveon IPO. pleage refer 1o the link: weew seldgoyin, UPI Bidders Briang using the UPH mechanism may aaply theeagh the S0238s ang mplde
applicaions whose mames aopesar on (he websts al SEBL, a% updabed tnom G & ime, HOFG Barg Lmiled Bas Deenapoainked 35 Spansor gank far the (lfer, m acsardanie wilh fe regusements ol the SEBI Circular dabed Noverioer 1, 2018 a5 amended, Foe I.'.Iﬁ'l:rl'-P.I:'llle'!;]-qncelir-_.h pheage conlac the BELM on 83
emad (D as merdioned below. For UP| refalad quanes, investors can contact MPCEal e 1ol Tree aumdies 1B001 200740 and mail ld: ipo.upsiEngciong.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'Ofier Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to
the Bid!Ofar Period mot exceeding 10 Wosking Days. In cases of force majeure, banking strike orsimilar unforeseen circumsiances, our Company in consulbaton with the
BRLM, for reasons to be recorded in writing, extend the Bid / Offer Period for @ minimum of ane Working Day, subject to the Bid! Offer Period not exceeding 10 Working
Days. Any revision in the Price Band and the revised Bid/'Offer Peniod, If applicable, will be widely disseminated by notification 1o the Stock Exchanges, by issuing a public
natice, and also by indicating the change on the websita of tha BRLM and al the 1erminals of the Syndicata Member(s}) and by intimation 1o the Designated Infarmeadiarnas
and the Sponzor Bank, as applicable

The Offier is being made through the Book Building Process, in terms of Rule 19(2)1(b) of the SCRR read with Requiation 31 of ihe SEBI ICDR Reguiations, in accordance
with Requiation 6(1) of the SEBI ICDR Regulations and in terms of Reguiation 32(1) of the SEBI ICDR Regulations. wherein not mare than 1% of the Offer shall be
available for allocation on a proportionata bass to Qualified Institutional Buyers (“QIBs™), and such portion, the “QIB Portion™, Furthar, 5% of tha QIB Portion shall be
available for allocation on'a proporiionate basis o Mulual Funds only, and the remainder of the CHE Portion shall be available for aliocalion on a proportionate basis o 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
QI8 Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QI8 Portion for proportionate allocation o QIBs
Further, (&) nod less than 28% of the Ofer shall be avaitable for allocation o Nen-Institubonal Investors (oul of which ane third shall be reserved for Bidders with Bids
exceeding T2 Lakhs and up to T10 Lakhs and two-thirds shall be reserved for Bidders with Bids exceeding T10 Lakhs). provided that the unsubscribed portion in edther of
Ihe alorementioned sub-calegories may be allocaled fo Bidders in the other sub-category of Non-Instiulional Inveslors and (b) not kess than T0% of the Offer shall be
available for aliocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject 1o valid Bids baing recaived from ham at or above the Offies
Price. All potental Bidders are mandatonly required lo participate in the Offer through the Application Supported by Blocked Amount (*ASBA”) process by providing
datails of their respective ASBA Account (as defined hersinafter) and UPI 1DV in case of UPI Bidders (as defined hereinafter), as applicable, pursuant to which the
corresponding Bid Amount, which will be blocked by the Salf Cedified Syndicate Banks ("SCSBs") or the Sponsor Bankis) under the UPI Machanism, as the case may
ba, to the extent of thair respective Bid Amounts. For details, see “0ffer Procedure™ baginning on page 478 of the RHP

Bidders! Applicants should ensure that OP ID, PAN, Client ID and UPI 1D (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid
cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should mateh with the DP [D, PAN, Client ID available in the
Depasitory database, otherwise, the Bid cum Application Farm is liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account
praovided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP |D, Client 1D and UP1ID (for UPI Bidders
bidding through the UPl Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the
Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available 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 Details as available in the records of
the Depository Parficipant 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 inthis regard,

BOOK RUNNING LEAD MAMAGER

REGISTRAR TO THE OFFER

Contents of the Memorandum of Assoclation of our Company as regards its objects: For information on the main abjects of our Company, please sea the chaplar
“History and Cerfain Corporate Matters - Main Objects of our Company” on page 285 of tha RHP. The Memorandum of Association of our Company s a material
documant for inspaection in relation to the Offer. For ferthar details, please see the chapter tited * 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 authorised share capital of the Company is ¥ 2, 700,00 lakhs divided into
2,70,00,000 Equity Shares of face value of ¥ 10 each. The ssued, subscribed and paid-up share capital of the Company is ¥ 1,980.00 lakhs divided into 1,98,00,000 Equity
shares of face value of ¥ 10 each. For details, please ses tha chapter titted “Capital Structura"baginning on paga 66 of the RHF.

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The names of the iniial
signatories of the Memorandurn of Association of our Company are: Brij B Tapadiya and Ranchoddas R. Tapadiva. For details of the share capital history of our Company,
please see the chapter led "Capital Structure”beginning on page 86 of the RHF:

Listing: The Equily Shares, offered through the Red Hemring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received 'in-principls’
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, 2086, respactively. For
the purposes of the Offer, the Designated Slock Exchange shall be NSE. A copy of the Red Herring Prospectus has been filed and the Prospectus shall be fed with the
Registrar of Companies, Maharashira at Mumbai ("ReC") in accordance with Sections 32 and 26(4) of the Companies Act, 2013, respectively. For further details of the
matarial confracts and documants avaiabla for inspaction from the date of the Red Heming Prospactes until the Bid! Offer Closing Date, see “Matanal Confracts and
Documends forInspection”on page 531 ofthe EHP.

Disclaimer Clause of the Securities and Exchange Board of India ("SEBI"): SEBI only gives its observations on the Offer documents and this does not constitute
approval of gither the Offer or the specified securites stated in the Oifer Documents. The investors are advised bo refer to page 461 of the RHP for the Tull text of the disclaimear
clause of SEBI

Disclaimer Clause of NSE (Designated Stock Exchanga) : Itis to ba distinctly understood that the permission given by NSE should not in any way ba deemed or conafruad
that the Offer Documnent has been cleared or approved by NSE nor does it certify the corectness or complefeness of any of the contents of tha RHP. The investors are
sdvised torefer to page 484 of the RHP for the full text of the disclaimer clause of NSE.

Disclaimver Clausa of BSE : 1tis 0 be distncily understood that the permizsion given by BSE should notin any way be deemed or consirued thai the RHP has been clearad
or approved by BSE nor does it certify the comectness 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
lext of the disclaimer clause of BSE

General Risk: Irvestments inequity and equity-refated securibes involve & degree of risk and invesiors should notinvest any fundz in the OFer unless they can afford o take
the risk of losing their investment, Imvestors are advised to read the risk factors carefully before taking an investment decision in the Offer. For faking an investment decisian,
imvestars must rely on their own examination of our Company and the Offer, including the rsks involved. The Equity Shares in the Offer have not been recommended or
approved by the Securities and Exchange Board of India (“SEBI™), nor doas SEBI guarantse the accuracy or adequacy of the contents of the Red Hering Prospecius,
Speciic attention of the investors is invited 1o° Risk Factors"on page 21 of the RHP.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Saffron Capital Advisors Private Limited

605, Center Point. Gth ficor, J. B. Nagar,

Andher Kurla Road, Andhern (Easl),

Mumbas - 400 058, Maharashtra, India,

Tal: +#01 22 4973 (354

E-mail; iposiisalfronadvisar.com

Website: www saffronadvigor.com

Investor grievance e-mall: investorgriavance @safironadvisorcom
Contact person: Praiibha Joshid Satej Darde

SEBI Reglstration Number: IMNMODDD11211

(-') MUFG wurc imme

& w w88 SRENGISING ideas

MUFG Intime India Private Limited

{(formerly known as Link Intime India Private Limifed)
Address; C-101, Embassy 247, L.B.S Mang, Vikhrof (Wesd),
Murmibai - 400 063 Maharashira, India

Tel: +81 810 811 4944

E-mail; vishalnirmili.ipo@in.mpms. muiy,com

Websita: ws in.mpms. mufy.com

Investor grievance e-mail: vishalnirmiliipo@in.mpms, madg.com
Contact person: Shanii Gopalkrshnan

SEBI Registration Number: INROODIM05E

Suhas Ganpat Maik

Sunvash, 5. Mo, 25501 +&2, Ashivana Park-|l, Aundh, Haveli, Pune - 411 007 Maharashira, India
Tel: +5% DEZ3ETTI0G

E-mail: ipoi@vishalnirmili cam

Investors may contact the Company Secretary and Compliance Officer or the Registrar io the Offar in case of any
pra-Offar or post-Offer redated grievances including non-recaipt of lattars of Alotmant, non-cradit of Allotied Equity
Shates in the respective beneficlary account, non-receipt of refund arders or non-receipd of funds by alectronic
mode, ale, For af Offer relaled quenes and for redressal of complaints, investors may alsownibe (o the BRELM,

AVAILABILITY OF THE RHP: Investors are advised lo refer to the RHP and the saction litked "Risk Factors " on page 21 of the RHF, before applyng in the Offer, Acopy of the RHP shall be available on website of SEBI atwww sebe gov.in, websites of the Stock Exchanges | e, BSE Limited and Nabtiona! Stock Exchange of India Limited atwww. bsendia. com and
wiww, nsaindia com, respectively, and on the website of the Company al weww.vishalninmiti.com and websites of the book running lesd manager, Saffron Capital Advisors Private Limited af wenw saffronsdvisos.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abridged Prospecius shall be avaiiable on the website of the Cormpany, the BRLM and tha Registrario the Offar 3t wiww vishalnirmili com, waw saffronadvisor.com and waw.in.mprms.mufg. com, respactively,

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered and Corporate Office of VISHAL NIRMITI LIMITED, Tel: 8823877359 BRLM : Saffron Capital Advisors Private Limited, Tel: +51 22 £373 0394; at the select locations of the Sub-syndicate Members (as given below), SC58s, Reqisterad
Brokers, RTAs and COPs participating in the Offer. Bid cum Applicafion Formz will also be available on the websies of BSE and NSE and the Designated Branches of 3C5Bs. the listof which s available at websites of the Stock Exchanges and SEBL

Syndicate Members: Prabhat Financial Services Limited

sub-Syndicate Members: AsifC Mehta invesiment Intermediates Lid, Axis Capital Limited, Cenfrim Finverse Liméed, Greshma Shares & Stocks Lid, JM Fmancial Services Lid, J3K Secunities and Servicas Private Limited, Kotak Securities Limited, LEP Secuntes Lid, Molilal Oswat Fingncial Senvices Limited, Prabhudas Lilladher Pvi Lid, BR FINANCE-RR
Equty Brokers Pui. Ltd, Buedea Shares and Stock Brokers Ltd, 3Bl Secunties, SHREEERAM FINCARE INDIA PRIVATE LIMITED, Spread X Securites Privale Limited, and YES SECURITIES (INDIA) LTD

Escrow Collection Bank, Public Issue Bank, Refund Bank and Sponsor Bank : HOFC Bank Limitad
UPL: UPI Bidders can atso bid through UPI mechanism
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to theminthe RHP.

Place: Mumbai, Maharashira
Date: Septembar 25, 2026

For VISHAL NIRMITI LIMITED

Cn behalf of the Board of Direciors

Sds

Suhas Ganpat Kalk

Company Secratary and Comgliance Officer

VISHAL NIEMITI LIMITED iz proposing. subject to applicable statulory and regulatory requirements, receipt of requisite approvals, marke! condiions and other considesations. 1o make an inflial public offering of its Equity Shares and has filed the BHP dated Seplersber 24 2026 with RoC and the Siock Exchanges. The RHP is available on the websita of SEEI at
www sebi govin, a3 well a5 on the websites of the Stock Exchanges i e; BSE and NSE &t www bagindiacom-and weww nseindia,com, respeciively, on the website of the Comgany at www. vishainirmiti com and on the website of the Book Running Lead Manager ("BRLM’), .2, Saffron Capital Adwisors Private Limited at www saffrenadvisor.com, Any polential
iniesiors shouldnode that invesiment in eguty shares involves a high degree of risk and for detads refafing o such risk, see 'Risk Factors"on page 21 of the RHP fled with S3EBI and the Stock Exchanges. Potential investors shouid not rely on the DRHP filed with SEBI and the Stock Exchangas for making any investment decizion and should instead rely on the BRHP,

far making imvastmant dacsion,

This announcement does not constibute an invitation or offer of securities for sale in any jussdiction. The Bquity Shares offered in the Offer have not been, and will not be, registered under the LS. Secwifies Act of 1833, as amended ("U.S. Securities Act™) or any other applicable law of the United States, and undess so registered and may not be offered or
sold within the United States, axcept pursuant to an exemplion from, or in a transacton nol subject to, the registration requirements of the LS. Secunitiés Act and applicable state securites laws, Accardingly, the Equity Sharas are being offered and sold outside of the United Slates in offshore transachions as denad in and in compliance with Regulation 5

under the L. Secunfies Act and the applicable laws of the jurisdicion where such ofigrs and sales are made
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