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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.

ey ‘ - NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA. [=] E"E‘.ﬂ =]
==Y — INITIAL PUBLIC OFFER OF EQUITY SHARES ON THE MAIN BOARD OF THE STOCK EXCHANGES IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS =z ¥ l':tp_-.-'g
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(Please scan the QR

VPRPL to view the RHP)

Our Company was originally formed as a partnership firm under the Partnership Act, 1932 in the name of M/s Vishnu Prakash Pungalia, pursuant to a deed of partnership dated August 14, 1986. Further, vide deed of partnership dated April 02, 1999, the name of the partnership firm was changed to M/s. Vishnu Prakash R. Pungalia, with introduction of new partners.
Further, vide deed of partnership dated June 01, 2001, the name of the partnership firm was changed from Vishnu Prakash R. Pungalia to M/s. Shree Ji Construction Co. Further, vide deed of partnership dated March 01, 2002, the name of the partnership firm was changed from M/s. Shree Ji Construction Co., to M/s. Vishnu Prakash R Pungalia. The constitution of the firm
was changed on May 10, 2003 with the admission of new partner. The constitution of the firm was further changed with the admission of new partners with effect from October 10, 2003. The constitution of the firm was further changed on November 02, 2003 due to the demise of a partner. The constitution of the firm was further changed with the admission of new partners
and retirement of certain existing partners with effect from June 01, 2004 and the final certificate of registration was issued by the Office of the Registrar of Firms, Jodhpur, Rajasthan on June 04, 2004. The said partnership was thereafter converted to a public limited company with the name ‘Vishnu Prakash R Punglia Limited’, pursuant to a deed for joint stock company
dated April 01,2013 (“Deed”) and following the procedure specified under Part IX of the Companies Act, 1956. A certificate of incorporation reflecting the legal status of our Company was granted by the Registrar of Companies ("RoC"), Maharashtra, Mumbai dated May 13, 2013. Pursuant to the said Deed, Vishnu Prakash Punglia, Ram Jeevan Punglia, Manohar Lal
Punglia, Vijay Punglia, Kamal Kishor Pungalia, Anil Punglia, Pushpa Devi Pungalia, Pushpa Pungalia, Sanjay Kumar Punglia and Ajay Pungalia, partners of M/s. Vishnu Prakash R Pungalia, agreed to subscribe to the share capital of our Company in proportion to the capital contributed by them in the partnership firm. For details of change in name and registered office of
our Company please see “History and Certain Corporate Matters”on page 264 of the Red Herring Prospectus dated August 17,2023 (‘RHP” or “Red Herring Prospectus”).
Registered Office: Unit No. 3, 5" Floor, B-wing, Trade Star Premises Co-operative Society Limited, Village Kondivita, Mathuradas Vasanji Road, Near Chakala Metro Station, Andheri (East), Mumbai — 400059, Maharashtra, India; Tel: +91 22 40164020
Corporate Office: B-31/32, Second Floor, Industrial Estate, New Power House Road, Jodhpur- 342003, Rajasthan, India; Tel: +91 291 243 4396; Contact Person: Neha Matnani, Company Secretary and Compliance Officer; Tel: +91 8058053700; Email: compliance@vprp.co.in
Website: https://www.vprp.co.in; Corporate Identity Number: U45203MH2013PLC243252

OUR PROMOTERS: VISHNU PRAKASH PUNGLIA, MANOHAR LAL PUNGLIA, SANJAY KUMAR PUNGLIA,
KAMAL KISHOR PUNGALIA AND AJAY PUNGALIA

INITIAL PUBLIC OFFERING OF UPTO 31,200,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH (“EQUITY SHARES”) OF VISHNU PRAKASH R PUNGLIA LIMITED (“OUR COMPANY” OR THE “COMPANY”) FOR CASH AT A PRICE OF X [e] PER EQUITY SHARE (INCLUDING A PREMIUM OF X [e] PER EQUITY SHARE) (“ISSUE PRICE”)
AGGREGATING UP TOZ [¢] MILLION (“THEISSUE”).

THIS ISSUE INCLUDES A RESERVATION OF UP TO 300,000 EQUITY SHARES AGGREGATING UP TO ¥ [e] MIILION (CONSTITUTING UP TO [e]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). OUR COMPANY IN
CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT OF UP TO [#]% OF THE ISSUE PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”). THE ISSUE LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE
AND THENETISSUE WILL CONSTITUTE [¢]% AND []%, RESPECTIVELY OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY.

We are an ISO 9001:2015 certified integrated engineering, procurement and construction (“EPC”) company with experience in design and construction of various
infrastructure projects for the Central and State Government, autonomous bodies, and private bodies across 9 States and 1 Union territory in India. Our principal business
operations are broadly divided into four categories: (i) Water Supply Projects (“WSP”); (ii) Railway Projects; (iii) Road Projects and (iv) Irrigation Network Projects.

The Issue is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
QIB Portion: Not more than 50% of the Net Issue * Non-Institutional Portion: Not less than 15% of the Net Issue
Retail Portion: Not less than 35% of the Net Issue * Employee Reservation Portion up to 300,000 Equity Shares aggregating up to X 2.7 million

PRICE BAND: ¥ 94 TO X 99 PER EQUITY SHARE OF FACE VALUE OF X 10 EACH
THE FLOOR PRICE IS 9.4 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 9.9 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE TO EARNING RATIO AT THE FLOOR PRICE IS 9.03 TIMES AND AT THE CAP PRICE IS 9.51 TIMES BASED ON DILUTED EPS
AS PER RESTATED FINANCIAL INFORMATION FOR THE FISCAL ENDED 2023
BIDS CAN BE MADE FOR A MINIMUM OF 150 EQUITY SHARES AND IN MULTIPLES OF 150 EQUITY SHARES THEREAFTER
A DISCOUNT OF X 9 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated August 18, 2023, the above provided price band is
justified based on quantitative factors/ KPIs disclosed in the 'Basis for Issue Price' section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of
primary and secondary transactions, as applicable, disclosed in the ‘Basis for Issue Price’ section on page 154-166 of the RHP.

RISKS TO INVESTORS:

10) Weighted average cost of acquisition, floor price and cap price

1) Our revenue is concentrated from projects undertaken with Government || Type of Transactions WACA | Floor Cap
entities. For FY 2023, 2022 and 2021, our revenue from Government entities (in%) Price Price
constitute 99.01%, 99.38% and 99.74% of the total revenue from operations. If (Z 94) (Z 99)
there is any change in Government policies or focus and/or if we are unable to Weighted average cost of acquisition for last 71.67° 1.31 times | 1.38 times
recover payments in a timely manner, it would adversely affect our business 18 ths for pri | : £sh ' ' '
and result of operations. m.on s for p.r imary n(.e\{v ISSUe 0 s. ares

2) Our free operating cash flow to debt ratio as on March 31, 2023 and March 31, (si(ll::zlig:::r:l:clizf;gtgglgfs)%,se:zlc;‘?szggance
2022 is negative. Further increase in debt without sustained free cash flows .
may adversely impact our financial condition and growth of our Company. gl bont_Js shares, durlng.the 18_ months

3) Our business is concentrated in the state of Rajasthan. As of July 15, 2023, prece_d I d_ate D LS whgre
our ongoing projects in Rajasthan state constitute I 23,381.83 million (61.54%) such issuance is equ_al toor m.ore than five
of our pending Order Book and our Revenue from Rajasthan State in FY 2023 | Per cent of the fully diluted paid-up share
constitute T 7,812.43 Million (66.86%). Any adverse impact in this region | Capital of our Company (calculated based on
may adversely affect our business, results of operations and financial | the pre-issue capital before such transaction/s
condition. and excluding employee stock options granted

4) A significant portion of the projects executed by us are in the Water Supply | | Put not vested), bl single transaction or
Projects ("WSPs") segment. For FY 2023, 2022 and 2021, our revenue from | Multiple transactions combined together over
WSPs constitute 85.39%, 85.80% and 79.04% of the total revenue from || a span of rolling 30 days
operations. Weighted average cost of acquisition for last N/AA N/A N/A

5)

6)

7

Our business is working capital intensive. Growth in Revenue requires
substantial increase in our working capital requirements. Our Revenue has
grown by 48.73% from ¥ 7,856.13 million in FY 2022 to ¥ 11,684.04 million in FY
2023. Accordingly, our working capital has also increased by 65.41% from
32518.42 millionin FY 2022 to3 4165.81 millionin FY 2023.

We are dependent on our sub-contractors to perform various portions of the
contracts awarded to us. The total sub-contracting charges constitute 47.24%
of the Revenue from Operations for Financial year ended March 31, 2023. Such
dependency exposes us to certain risks such as availability and performance
of our sub-contractors.

The Price/Earnings ratio based on diluted EPS for Fiscal 2023 for our Company
at upper end of the price band is 9.51 times and Price/Earnings ratio of the

18 months for secondary sale / acquisition of
shares equity/convertible securities), where
our Promoters or Promoter Group entities or
shareholder(s) having the right to nominate
director(s) in our Board are a party to the
transaction(excluding gifts)*, during the 18
months preceding the date of this certificate,
where either acquisition or sale is equal to or
more than five per cent of the fully diluted
paid-up share capital of our Company
(calculated based on the pre-issue capital
before such transaction/s and excluding

average industry peer group is 17.22 times.

Our projects are exposed to various implementation and other risks, including

risks of time and cost overruns, and uncertainties, which may adversely affect

our business, financial condition, results of operation, and prospects.

9) Weighted average cost of acquisition of all shares transacted in the (i) last three
(3) years, (ii) last one (1) year and (iii) last eighteen (18) months preceding the
date of this Red Herring Prospectus

employee stock options granted but not
vested), in a single transaction or multiple
transactions combined together over a span
of rolling 30 days

* Adjusted for bonus shares allotted in the ratio of two Equity Shares for every one Equity Share
held pursuant to board resolution dated February 14, 2023. » There were no secondary sales /
acquisition of shares (equity/ convertible securities) transactions in last eighteen (18) months

8)

Period Weighted Cap Price is Range of prior to the date of the Red Herring Prospectus. ** There were transactions in Equity Shares on
average cost ‘X’ times the acquisition price: || account of transmission of shares between members of promoter and promoter group, which
of acquisition | Weighted Average lowest price - have not been considered as these transactions were for nil consideration.

(in) Cost of Acquisition | highest price (in) | | 11) The two BRLMs associated with the Issue have handled 5 public issues in the

Last one (1) year 71.67* 1.38 Nil - 215 past three Fiscal years, out of which none of the Issues closed below the Issue

preceding the date Price on the listing date.

of the RHP Name of the BRLM Total | Issues closed below

Last eighteen (18) 71.67* 1.38 Nil - 215 Issues| IPO price on listing date

months preceding Choice Capital Advisors Private Limited* Nil Not Applicable

the date of the RHP . . . RTRT .

: Pantomath Capital Advisors Private Limited 5 Nil

Last three (3) years 71.67* 1.38 Nil - 215 . .

preceding the date Common Issues of above BRLMs Nil Not Applicable

of the RHP Total 5 Nil

*Adjusted for bonus shares allotted. *Issues handled where there were no common BRLMs

Continued on next page...
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...continued from previous page.

ANCHOR INVESTOR BIDDING DATE WEDNESDAY, AUGUST 23, 2023"
BID/ ISSUE OPENS ON THURSDAY, AUGUST 24, 2023 "

BID / ISSUE
PROGRAMME

BID/ ISSUE CLOSES ON MO 28, 202377

 Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Issue Period shall be one Working Day prior to the Bid/Issue Opening Date.
@ Qur Company, in consultation with the BRLMs, may consider closing the Bid/ Issue Period for QIBs one Working Day prior to the Bic/ Issue Closing Date in accordance with the SEBI ICDR Regulations.

© UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date.

Source: Allthe financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from the
annual results as available of the respective company for the year ended March 31, 2023 submitted to stock exchanges. The financial information of our Company is based on the
restated financial information for the year ended March 31, 2023.
6. Key Performance Indicators (KPI)
The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Issue Price. The key financial and operational metrics set forth
above, have been approved and verified by the Audit Committee pursuant to its resolution dated April 01, 2023. Further, the Audit Committee has on April 01, 2023 taken on record
that other than the key financial and operational metrics set out below, our Company has not disclosed any other key performance indicators during the three years preceding this
Updated Draft Red Herring Prospectus with its investors. The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help itin analyzing the growth of various verticals in comparison to our Company'’s listed peers, and other relevant and material KP!s of the business
of our Company that have a bearing for arriving at the Basis for Issue Price have been disclosed below.
The Bidders can refer to the below-mentioned KPIs, being a combination of financial and operational KPls, to make an assessment of our Company’s performances and make an
informed decision.
Alistof our KPIs for the Financial Years ended March 31,2023, 2022 and 2021 is set out below:
 in million, unless stated otherwise)

Metrics Financial Year ended Financial Year ended Financial Year ended
March 31, 2023 March 31, 2022 March 31, 2021

Financial

Revenue from Operations” 11,684.04 7,856.13 4.857.31
Total Income 11,714.64 7,873.87 4,876.73
EBITDA® 1,596.43 886.41 473.21
EBITDA Margin® (in %) 13.63 11.26 9.70
Net Profit for the Year / Period® 906.43 448.47 189.82
Net Profit Margin® (in %) 7.74 5.70 3.89
Return on Net Worth™ (in %) 38.31 32.94 18.24
Return on Capital Employed® (in %) 33.72 29.94 19.40
Debt-Equity Ratio” 0.80 1.11 0.98
Interest Coverage Ratio"” 5.05 3.51 246
Days Working Capital™ 71 54 54

The above KPlIs of our Company have also been disclosed, along with other key financial and operating metrics, in ‘Our Business’ and “Management Discussion and Analysis of
Financial Condition Results of Operations” on pages 208 and 374 of the RHP, respectively. All such KPIs have been defined consistently and precisely in ‘Definitions and
Abbreviations— Conventional and General Terms and Abbreviations’on pages 1to 27 of the RHP.

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, atleast once in a year (or for any lesser period as determined by the Board
of our Company), for a duration of one year after the date of listing of the Equity Shares, or until the utilization of Issue Proceeds, whichever is later, on the Stock Exchanges pursuant
tothe Issue, or for such other period as may be required under the SEBIICDR Regulations.

Comparison of our key performance indicators with listed industry peers for the Financial Years included in the Restated Financial Information:

Metrics Vishnu Prakash R Punglia Limited PNC Infratech Ltd H.G. Infra Engineering Ltd
Financial Financial Financial Financial Financial Financial Financial Financial Financial
Year 2023 Year 2022 | Year 2021 Year 2023 | Year 2022 Year 2021 Year 2023 Year 2022 Year 2021
Financial
Revenue from Operations 11,684.04 7,856.13 4,857.31 79,560.83 72,080.36 57,875.69 46,220.08 37,514.31 26,097.24
Total Income 11,714.64 7,873.87 4,876.73 80,367.12 72,970.22 58,950.38 46,402.38 37,587.50 26,171.00
EBITDA 1,596.43 886.41 473.21 16,806.77 16,234.60 15,291.92 9,135.96 717421 4,905.85
EBITDA Margin (in %) 13.63% 11.26% 9.70% 20.91% 22.25% 25.94% 19.69% 19.09% 18.75%
Net Profit for the Year / Period 906.43 448.47 189.82 6,584.51 5,804.30 4,969.02 4,931.91 3,800.36 2,366.54
Net Profit Margin (in %) 7.74% 5.70% 3.89% 8.19% 7.95% 8.43% 10.63% 10.11% 9.04%
Return on Net Worth (in %) 38.31% 32.94% 18.24% 16.64% 17.37% 17.72% 29.38% 30.42% 25.06%
Return on Capital Employed (in %) 33.72% 29.94% 19.40% 15.05% 15.76% 17.86% 25.16% 28.28% 26.51%
Debt-Equity Ratio 0.80 1.1 0.98 1.46 1.32 1.37 0.99 0.82 0.72
Interest Coverage Ratio 5.05 3.51 2.46 3.04 2.90 2.74 5.31 5.37 4.31
Days Working Capital 71 54 54 61 59 74 84 9 108

BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company, in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares issued through the Book | Comparison of our key performance indicators with listed industry peers for the Financial Years included in the Restated Financial Information:

Building Process and on the basis of qualitative and quantitative factors as described below. The face value of the Equity Shares is X 10 each and the Issue Price is 9.4 times the face | [ Metrics Vishnu Prakash R Punglia Limited NCC Limited ITD Cementation India Ltd

value at the lower end of the Price Band and 9.9 times the face value at the higher end of the Price Band. " - - " - " " - " - - " " - - " " -

Investors should also refer to “Risk Factors”, “Our Business”and “Financial Information” on pages 46, 208 and 311 of the RHP respectively, to have an informed view before makin Financial Financial Financial Financial Financial Financial Financial Financial Financial

an vestment dedsion ' pages a5, pecivel, 9 Year2023 | Year2022 | Year2021 | Year2023 | Year2022 | Year2021 | Year2023 | Year2022 | Year 2021

Qualitative Factors Financial

Some of the qualitative factors which form the basis for the Issue Price are: Revenue from Operations 11,684.04 7,856.13 4,857.31 155,534.10 | 111,379.60 | 79,494.20 50,909.11 38,090.17 | 27,277.31

1.We are a focused player in Water Supply Projects (WSPs) and have executed more than seventy-five (75)* WSPs till the date of the RHP. Also, we have thirty-eight (38) WSPs | | Total Income 11,714.64 7,873.87 4,876.73 157,010.00 | 112,086.80 | 80,653.30 51,195.33 38,208.75 | 27,401.64

under execution as on the date ofthe RHP; . , . . EBITDA 1596.43 886.41 47321 | 1608580 | 10,94520 | 1034990 | 428515 | 304921 | 225312

2.0ur revenue from operations has grown at a CAGR of 55.10% from FY 2020-21 to FY'2022—23, with the help of our robust order book across different business segments and EBITDA Margin (in %) 13.63% 11.26% 9.70% 1023% 9.76% 12.83% 837% 7.98% 8.22%

geographical regions. As on July 15, 2023, we have an Order Book of 37,995.28 million; h -

3. Over the period, we have established a client base of various departments of the Central and State Governments. We have on-going projects in 9 States and 1 Union territory; Net me!t for th? Yfear I Period 906.43 44847 189.82 6:462.10 4,940.30 2,83040 1,247.28 693.41 159.52

4.We have developed a track record of successful completion of our projects having executed more than eighty five (85)* projects till the date of the RHP. As onJuly 15, 2023, we have | | Net Profit Margin (in %) 7.74% 5.70% 3.89% 4.12% 441% 3.51% 2.44% 1.81% 0.58%

fifty-one (51) on-going projects forming part of our Order Book; Return on Net Worth (in %) 38.31% 32.94% 18.24% 10.98% 9.17% 5.62% 10.53% 6.31% 1.51%
5.We undertake our construction business in an integrated manner as we have the key competencies and in-house resources to deliver a project from conceptualization till | | Return on Capital Employed (in %) 33.72% 29.94% 19.40% 19.99% 12.84% 12.19% 17.46% 12.97% 8.37%
6 E)TJTglrztr::t;ear:iave over thirty-six (36) years of experience in the construction industry who are supported by a strong management team with experience in the EPC sectorand a Debt-Equily Ratio 0.80 1 0.98 0.16 0.23 040 0.59 0.46 0.38

proven track record of performance. Interest Coyerage Ratio 5.05 3.51 2.46 2.72 1.90 1.78 1.90 1.43 091

Forfurther information, please see “Our Business —Competitive Strengths”on page 212 of the RHP. Days Working Capital i 54 54 79 101 135 10 28 30

(*includes experience gained and projects executed prior to conversion of our partnership firm into a company) ” Metrics Vishnu Prakash R Punglia Limited Rail Vikas Nigam Ltd

Quantitative Factors Financial Year 2023 | Financial Year 2022 | Financial Year 2021 | Financial Year 2023 | Financial Year 2022 | Financial Year 2021

Some of the information presented in this chapter is derived from the Restated Financial Information. For further information, please see “Financial Information” on page 311 of the | [ Financial

RHP o . . . . . Revenue from Operations 11,684.04 7,856.13 4,857.31 202,815.70 193,817.10 154,037.60

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings per Share 3. Return on NetWorth (RoNW) Total Income 11,714.64 7,873.87 4,876.73 212,780.40 201,819.40 161,429.50
Financial Year ended Basic and Diluted EPS (g) Weight Financial Year ended RONW(%) Weight EBITDA 1,596.43 886.41 473.21 22,432.40 19,832.70 16,190.50
March 31, 2023 10.41 3 March 31, 2023 38.31 3 EBITDA Margin(in %) 13.63% 11.26% 9.70% 10.54% 9.83% 10.03%
March 31, 2022 5.31 2 March 31, 2022 32.94 2 Net Profit for the Year / Period 906.43 448.47 189.82 14,205.60 11,826.90 9,915.70
March 31, 2021 2.25 1 March 31, 2021 18.24 1 Net Profit Margin (in %) 7.74% 5.70% 3.89% 6.68% 5.86% 6.14%
Weighted Average 7.35 Weighted Average 33.18 Return on Net Worth (in %) 3831% 52.94% 18.24% 20.70% 19.66% 18.44%

2. Price Earnings Ratio (“P/E”) in relation to the Price Band of ¥ 94 to < 99 per share of ¥ 10 each 4. NetAsset Value (“NAV”) ] Return on Capital Employed (in %) 33.72% 29.94% 19.40% 16.62% 16.00% 15.06%
Particulars PIE at the lower end of PIE at the higher end of Net Asset Value per equity share ] BebtEauiy Rafio 080 XY ) 05 103 108

the Price Band (no. of times) | the Price Band (no. of times) As at March 31, 2023 36.11 quity . - : . } ! .

Based on Basic EPS for year 903 951 After the completion of the Issue: Interest Coverage Ratio 5.05 3.51 2.46 3.82 348 348
ended March 31, 2023 a) At Floor Price 48.76 Days Working Capital 7 54 54 83 144 177
Based on Diluted EPS for year 9.03 9.51 b) AtCap price 50.01 Weighted average cost of acquisition (“WACA”)
snfte'd I\I/Iarch 31, 2023 TS Issue Price [l 7. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)
Hia hI:sl: ars n ;ss r6y2 Source: The industry high and low has been considered from the The details of the Equity Shares, excluding shares issued under ESOP and issuance of bonus shares, during the eighteen (18) months preceding the date of this Updated Draft
D g : 12'56 industry peer set provided Iaterjn thislsection, The industrywerage Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Issue capital

Owes : has been calculated as the arithmetic average P/E of the industry before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling thirty (30) days
Industry Average 17.22 peer set disclosed in this section. (*Primary Issuance”) are as follows:

5. Comparison with Listed Industry Peers Date of allotment Number of shares issued | Face value | Issue price per share (%) Nature of Nature of Total consideration

Name of the Company Total Income Face Value per PIE EPS EPS RoNW NAV per diusted for b " z diusted for b " llotment iderati in Z mil

(% in million) equity share ) (Basic) ) (Diluted) (%) (%) equity share () (adjusted for bonus) ® (adjusted for bonus) i allotmen consideration (i million)

Vishnu Prakash R Punglia Limited 11,714.64 10.00 9.51 10.41 10.41 38.31 36.11 December 14, 2022 9,000,000 10 7167 Private Placement Cash 645.00

Listed Peers Weighted average cost of acquisition 71.67

PNC Infratech Ltd 80,367.12 2.00 13.48 25.67 25.67 16.64 167.03 *Adjusted for bonus shares allotted in the ratio of two Equity Shares for every one Equity Share held pursuant to board resolution dated February 14, 2023.

H.G. Infra Engineering Ltd 46,402.38 10.00 12.56 75.68 75.68 29.38 294.90 8. The price per share of our Company based on secondary sale/ acquisitions of shares (equity / convertible securities)

NQC Il.|m|tedl 157,010.00 2.00 16.24 9.77 9.77 10.98 98.22 There have been no secondary sale / acquisitions of Equity Shares or any convertible securities (“Security(ies)”), where the Promoter, members of the Promoter Group, or

Rail Vikes Nigam Ltd 212,780.40 10.00 18.22 6.81 6.81 20.70 35.13 Shareholder(s) having the right to nominate director(s) in the board of directors of our Company are a party to the transaction (excluding gifts)*, during the eighteen (18) months

ITD Cementation India Ltd 51,195.33 1.00 25.62 7.23 7.23 10.53 72.04 preceding the date of this Updated Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our

Company (calculated based on the pre-Issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling thirty (30) days.

*There were transactions in Equity Shares on account of transmission of shares between members of promoter and promoter group, which have not been considered as these
transactions were for nil consideration.

9. Weighted average cost of acquisition, floor price and cap price

Type of Transactions WACA (in%) | Floor Price (X94) | Cap Price (399)

Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity/ 71.67° 1.31 times 1.38 times

convertible securities), excluding shares issued under ESOP 2018 and issuance of bonus shares, during

the 18 months preceding the date of this certificate, where such issuance is equal to or more than five per
cent of the fully diluted paid-up share capital of our Company (calculated based on the pre-issue capital
before such transaction/s and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 months for secondary sale / acquisition of shares equity/ N/AA NA NA

convertible securities), where our Promoters or Promoter Group entities or or shareholder(s) having the

right to nominate director(s) in our Board are a party to the transaction (excluding gifts)**, during the 18

months preceding the date of this certificate, where either acquisition or sale is equal to or more than

five per cent of the fully diluted paid-up share capital of our Company (calculated based on the pre-issue

capital before such transaction/s and excluding employee stock options granted but not vested), in a

single transaction or multiple transactions combined together over a span of rolling 30 days

* Adjusted for bonus shares.

 There were no secondary sales / acquisition of shares (equity/ convertible securities) transactions in last eighteen (18) months prior to the date of this Updated Draft Red Herring

Prospectus.

** There were transactions in Equity Shares on account of transmission of shares between members of promoter and promoter group, which have not been considered as these

transactions were for nil consideration.

10. Explanation for the Cap Price being 1.38 times price of weighted average cost of acquisition of primary / new issue price of Equity Shares (as disclosed above) along
with our Company’s KPIs and financial ratios for the Financial Years ended March 31, 2023, 2022 and 2021 and in view of external factors, if any, which may have
influenced the pricing of the Issue.

We are an ISO 9001:2015 certified integrated engineering, procurement and construction (“EPC”) company with experience in design and construction of various

infrastructure projects for the Central and State Government, autonomous bodies, and private bodies across 9 States and 1 Union territory in India.

We have over thirty-six (36) years of experience in executing Water Supply Projects (WSPs) and have executed more than seventy five (75) WSPsttill date.

Our Promoters have several decades of pioneering experience in the field of construction and they have been instrumental in the growth of our business.

We have in-house design and engineering, procurement, project management and quality management teams alongwith fleet of four hundred and ninety nine (499)

construction equipment and vehicles. This reduces our dependency on third parties for key materials and services required in the development and construction of our

projects.

As on July 15,2023, we have on-going projects aggregating ¥ 61,835.81 million, of which ¥ 23,840.53 million worth of work has been executed and balance ¥ 37,995.28 million

form part of our Order Book. This Order Book provides sustainable visibility of Revenue.

The growth of our business in the last three (3) Financial Years has contributed significantly to our financial strength. Our revenue from operations increased from ¥ 4,857.31

millionin FY 2020-21t0 % 11,684.04 million in FY 2022-23 ata CAGR of 55.10%, while our profit for the year increased from  189.82 million in FY 2020-21 to ¥ 906.43 million in

FY 2022-23 ata CAGR 0f 118.52%.

We stand to benefit from various government initiatives in infrastructure including Water and Waste water management, Railways, Roads and Highway Industry such as Jal

Jeevan Mission, Atal Mission for Rejuvenation and Urban Transformation and PM Gati Shakti.

The Issue Price of X [*] has been determined by our Company, in consultation with the BRLMs, on the basis of the demand from investors for the Equity Shares issued through the

Book-Building Process. Our Company, in consultation with the BRLMs, is justified of the Issue Price in view of the above qualitative and quantitative parameters. Investors should

read the abovementioned information along with “Risk Factors”, “Our Business” and “Financial Information” on pages 46, 208 and 311 of the RHP respectively, to have a more

informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the section titled “Risk Factors” on page 46 or any other factors that may arise in the future and you

may lose all or part of your investments.

For further details, please see the chapter titled “BASIS FOR ISSUE PRICE” begining on page 154 of the RHP.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/ Issue Period shall be extended for at least three (3) additional Working Days after such revision of the Price Band, subject to the total
Bid/Issue Period not exceeding ten (10) Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLMs, may for
reasons to be recorded in writing, extend the Bid / Issue Period for a minimum of three (3) Working Days, subject to the total Bid/ Issue Period not exceeding ten (10) Working Days. Any
revision in the Price Band, and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a press release and also by
indicating the change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Self-Certified Syndicate Banks (‘SCSBs”), the Sponsor
Bank(s) and other Designated Intermediaries, as applicable.

The Issue is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR"), read with Regulation 31 of the SEBI ICDR
Regulations. The Issue is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Issue
shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (“QIB Portion”), provided that our Company in consultation with the BRLMs may
allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company, in consultation with the BRLMs in accordance
with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic
Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”). In the event of under-subscription or non-allocation in the
Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or above the Issue Price, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less
than 15% of the Net Issue shall be available for allocation to Non-Institutional Investors (“Non-Institutional Category”) of which one-third of the Non-Institutional Category shall be
available for allocation to Bidders with an application size of more than ¥ 200,000 and up to ¥ 1,000,000 and two-thirds of the Non-Institutional Category shall be available for allocation
to Bidders with an application size of more than ¥ 1,000,000 and under-subscription in either of these two sub-categories of the Non-Institutional Category may be allocated to Bidders
in the other sub-category of the Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. Further, not
less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors (“Retail Category”), in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received from them at or above the Issue Price. All Bidders (exceptAnchor Investors) shall mandatorily participate in this Issue only through the Application Supported by Blocked
Amount (“ASBA”) process and shall provide details of their respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter) in which the Bid
Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or pursuant to the UPI Mechanism, as the case may be. Anchor Investors are not permitted to participate in the
Anchor Investor Portion through the ASBA process. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation
Portion, subject to valid Bids received from them at or above the Issue Price. For details, please see “Issue Procedure”on page 458 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through 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 match with the DP ID, PAN, Client ID and UPI ID available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is 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 and Client ID as provided in
the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, 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 Issue. Bidders/Applicants are advised to update any changes to their
Demographic Details 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 Central Board of Direct Taxes notification dated February 13, 2020 and the
subsequent press releases, including press release dated June 25,2021, September 17,2021 and March 28, 2023.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
requested to see “History and Certain Corporate Matters” beginning on page 264 of the RHP. The Memorandum of Association of our Company is a material document for inspection in
relation to the Offer. For further details, see “Material Contracts and Documents for Inspection” beginning on page 530 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 our Company is ¥ 1,500,000,000
divided into 150,000,000 Equity Shares of face value of T 10 each. The issued, subscribed and paid-up Equity share capital of our Company is T 934,440,000 divided into 93,444,000
Equity Shares of face value of X 10 each. For details of the capital structure of our Company, see “Capital Structure” beginning on page 122 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the initial signatories to the Memorandum of Association of our Company are Vishnu Prakash Punglia, Ram Jeevan Punglia, Manohar Lal Punglia, Vijay Punglia, Kamal
Kishor Pungalia, Anil Punglia, Pushpa Devi Pungalia, Pushpa Pungalia, Sanjay Kumar Punglia and Ajay Pungalia. For details of the share capital history and capital structure of our
Company see “Capital Structure”beginning on page 122 of the RHP.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on BSE Limited (‘BSE”) and National Stock Exchange of India Limited (“NSE”) (BSE
and NSE are collectively referred to as “Stock Exchanges”). Our Company has received in-principle approvals from the BSE and the NSE for listing of the Equity Shares pursuant to
their letters dated June 6, 2023 and June 8, 2023, respectively. For the purposes of the Issue, NSE shall be the Designated Stock Exchange. A signed copy of the Red Herring
Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available
for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, please see “Material Contracts and Documents for Inspection” on page 530 of the Red
Herring Prospectus.

DISCLAIMER CLAUSE OF SEBI: SEBI only gives its observations on the offer documents and this does not constitute approval of either the Issue or the specified securities stated in
the Offer Document. The investors are advised to refer to pages 434 of the RHP for the full text of the disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to the pages 436 of the RHP
for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the 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 correctness or completeness of any of the contents of the Offer Document. The investors are
advised to refer to page 436 of the RHP for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the
risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must
rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not been recommended or approved by the SEBI, nor
does SEBI guarantee the accuracy or adequacy of the contents of the RHP. Specific attention of the investors is invited to “Risk Factors”on page 46 of the RHP.

ASBA*

way of Application!!!

Mandatory in public issues.

Simp|e, safe’ Smart UPI-Now available in ASBA for all individual investors applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. UPI Bidders also have the option to submit the
application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that

UNIFIED PAYMENTS INTERFace  their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and the subsequent press rel ,including press release dated June 25, 2021 read with press release dated September 17, 2021.
*Applications Supported by Blocked Amount ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Indlividual Bidders in the Retail Portion; (ii) Non-Institutional Bidders with an application size of up to ¥ 500,000 in the Non-Institutional Portion and the (i) Eligible Employees, under the Employee
(“AS BA") is a better way of applying to offers by Reservation Portion. For details on the ASBA and UPI process, please refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 458 of the RHP. The process is also available on the website of Association of
simply blocking the fund in the bank account. Investment Bankers of India (“AIBI’) and Stock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of BSE Limited (“BSE’) and National Stock Exchange of India Limited (“NSE’, and together with
For further details. check section on ASBA. BSE, the “Stock Exchanges’) and can be obtained from the list of banks that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognisedFpi=yesé&intmld=43,

respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to
i time. Axis Bank Limited and Kotak Mahindra Bank Limited have been appointed as the Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated November 1, 2018 as amended. For Issue related queries, please contact the Book Running Lead Managers (‘BRLMs’) on
No cheque will be accepted. their respective email ID as mentioned below. For UP! related queries, investors can contact NPCI at the toll free number: 18001201740 and mail ld ipo.upi@npci.org.in.

Continued on next page...
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03%29-38%03% UHZEISITA0%3300008%0, 0000848, 000%3%Y, 000980, 0009341, 0003%3%, 0o0lklbo FEATHYY -
033¥2-3842%% THEEAATA033000035L, 0003668, 000T6L3, 0003683, 0003L03, 000303, 0003CE0, 000¥RTY, Capital 1 5,77,71,590.00 5,78,87,000.00 l. | Income 13 45,96,41,570.99 44,78,16,068.04
0004¥0], 000%l50¥, 000u30, 0ooloqlk, 00043ILR, 000¥]RY, ocoollok, 000L¥ gL, 0004RLO, 000LELD, 000LYIE, Reserves and Surplus 2 37,68,03,675.52 38,16,76,699.76 Interest earned
o00¥Rol, 00okials FATICA IR3¥RIF30/¢LILLYINTR THIAMITo0L Y0003k, 00030y, 000RLol, 200R2LY, Deposits 3 5,26,55,92,189.30 | 5,24,91,76,460.02 Otherincome 14 4,80,70,276.63 9,65,65,249.77
0003¢23, 0003LER, 0003L16Y, 0003381, 000R¢LE, 0003¢LL, 000383, 0003]%3, 0003¢]0, 00033RY HEATHl Td X
2493360008 URIHAHITH0LI¥000%0E0, 000¥0GR, 000¥0%], 000XWEE, 000uR00, ocookfyl WIHIS Y¥(LLobIl Borrowings 4 0.00 0.00 Total 50,77,11,847.62 54,43,81,317.81
TFESEITA0 080002083, 0003¥4Y, 000340¥, 0003E0E, 0003(Y, 0003BEY, 000RWER, 000R3LW, 000RWEL, Other liabilities and provisions 5 76,28,25,429.05 60,62,77,577.83 Il. | Expenditure
0003420, 000383, 0003634, 0003LY, 000 G’E, 000REY, 0003EYE, 000308, 00030y, THESIEIF0g0g0000023 Total 6,46,29,92,883.87| 6,29,50,17,737.61 Interest expended 15 30,91,30,314.44 32,31,77,367.65
HRA  (YRYLYEEY UHIEIHITEI03R¥000280l, oo00%Lky, 000%6RY, o000%WLl THIAW o020-I¥3IBILLL X
THEEARTE 00Ul 00 0%]UE, 000%RYS, 0004083, 0004033, 000UB3E, 000lYo, 000k, THIZETHoolYo0000RY Operating expenses 16 15,37,85,655.42 13,48,76,341.54
WO 6%%¢LLob s TRIERMTA0ERU000%EY, 000262, 00034, 00036YE, 000%6RY, 000384, 00033be WIATAT Assets Provisions and contingencies 17 3,65,66,842.52 6,89,65,452.58
2zﬁ??asmuﬂiwézth;roasc;:;:mc, x;;:xz?a,x:;owz,x vsz;oxzw; ::w%ki?‘zﬁzﬂwkgizi*?izxs Total 49,94,82,812.38 52,70,19,161.77
TEIEIITeA028R000 , 000 , 000 , 000¥¥%o, 0oo¥Ww3Y, ocoo¥lly, ooo , 000 , 000LELY, N N -
c0olEL3, cookoo, 000URIY, cookgod, 00akaTa, Goakba?, aookYho, 0aohllT, G00UIRL, a00kbel, 000k, Cash and balances with Reserve Bank of India 6 24,20,21,889.47 22,71,46,639.01 IlI. | Profit/Loss
000433, 000U]3], 00o4lylo, 00o4l4], 000LCER, UTHINAEN089%000006%, 00000E(, HIUET R0lWo%3IYY Balance with banks and money at call and short notice 7 1,32,92,09,070.26 | 1,14,09,05,624.20 Net profit/loss(-) for the year 82,29,035.24 1,73,62,156.04
THEEEGA0 2000304 ¢, 000IWY, 000ICY, 000I(L, 0003Y%Y, 0003YIZ, 000¥00E, 000¥0Is, 000YOXY, Investments 8 2,23,07,33,469.00 |  2,38,89,33,342.00 Profit/loss(-) brought forward 12,672.29 516.25
000%¥LL, 000¥LEY, 000¥LLY, 000¥80E, 0oo¥oll, ooollll, 0ool¥ol, 000¥¥]R, cookehl, 0oo¥Yls, 00o¥YRR,
000503, 000¥G0Y, 000¥H3, 000430, 000430E, 00043IL, 000433Y, 0ookIoY, 0oo¥lY, coolIol, 000XERL, Advances 9 1,89,98,00,079.60 1,93,41,99,992.65 Total 82,41,707.53 1,73,62,672.29
0004333, 0004308, 000L4LY, 000LIRY, 00oLYRE, coolIIU, 0ook3Ll, 00oUILE, 000¥0’3, cool3u(, cookoRo, Fixed Assets 10 16,77,41,654.65 15,42,49,785.95 IV. | Appropriations
oo0l¥Lo, 00043UR, 0003%ck, TEFIIHIORPRo0000UR, 00000%], 00000ER, 00000l WM RoGMEYLLLL OtherAssets 11 59,34,86,720.89 |  44,95,82,353.80 Transfer to statutory reserves 0.00 45,00,000.00
THEILATAUZR00008¢L, 0000830, 0000L¥0, 0000%%%, 0000¥R0, co0ooll TINUMABI JITWT RLI3ul0%2R Total 6.46.29.02.883.87| 6.29.50 17.737.61 )
THEEATR 0 %5 ¥0000(%3, 0000(YE WETE Y3836 J030 THEATMTRoWLo00344, 0003UEY, 00084bY, 00063, o a. — ,46,29,92,663. ,29,90,17,731. Transfer to Investment fluctuation reserve 0.00 1,23,00,000.00
000988, 0009833, 0003682, 000%%], 000%RY, 000%BRY, 0003’20, 0003F0RL, 0003, 000IRE, 000IRRY, Contingent liabilities 12 5,75,64,026.15 5,52,79,461.28 Transfer to Building Fund 0.00 5,50,000.00
0003%RY, 00030EY, 0003803, 0003%%¢, 000¥40], 000¥ULR, 0003]3Y, 00083%%, 0003RE], 0003(LY AISHH FHIN Bills for collection 0.00 0.00 Balance carried overto balance sheet 0.00 12,672.29
0830k ¥ LY TREATH03I300033 %Y, 000334L, 000I6E, 0003C, 000336%, 000IRCo, 0003RCR, 0003IRCY, ) \_ ety
00033¢E, 0003330, 000333y, 00033¥y, 00033%(¢, 0003IEYE, 0oo¥o¥?, coo¥lol, 000¥RLY, 0003YY, coo¥uyy,
0003433, 000¥LY], 0003L03, 000¥YRY, 000¥Y3], 0o0¥Eol, 0oo¥ulL3, 000YWER, 000¥ELY, coo¥llls, coo¥Ro, . ) L.
000%ER0, 000%%00, 000403%, 000¥E3R, 000¥¥0l, 000%L0Y, 000¥EY(, UHILIAIEI033300000R, 00000RY, As Per Our Report of Even Date Attached ———————— For The National Co-operative Bank Limited
00000, THELETHOIZFo0000R0 HIT TS W¥¥LLLoUIs THISMTFA0L¥3000ERE, 00036, 0003EYY, 000EER, For J Kala & Associates for and on behalf of Board of Directors
0002GR], 000REY, 000YEL], 0003E]Y, 000333, 000333, 0003Ko, 0003RLY, 000FW0T,, 000IZE], 000IRI], Chartered Accountants
00030v3, 0003%§0, 0003§v0, 000308Y, 000YRYL, 0003ERY, 000¥0RR, 0003BoT, 0003]¢Y, 0003W0Y, 000RR(LT, FRN: 118769W (Smt.V.K.PateI) (CAP.V. Page) (ADV.J.K.Desai)
oo03vol, 000FUL], ©0003R%L, eoo3uho, o00¥ERo, TWILIAIIoPyzooccowy FE  0333-23R9CER Chief Executive Officer Chairman Vice-Chairman
TERIEIIUE00¢E000¢E3IR, 000LEX0, 000LELR, 000LWEO, 000L(3R, 000L(L3R, 000LLEY, 000(%3¥, 000(R3¢C, A Mohanlal Jai
0082160¥, 0083383, 000LLEY, 008R6ko, 000CL]E, 008303, 0083¢IR, 008IUL, 00L0RLY, 00RYIEE, 0% IRES, (CA Mohanlal Jain)
00984E¢, 00%331Y, 0083%%0, 0093181, 0023, 008363, 00936l 00830, 0093¥03, oofI¥oR WIFMTIT Partner
RUELYEYILY TRISISTTAOULE000043¢, 00004ES, 0000801, 0000](E UTATE RUELLLE IR TRISISIUHOEE 000803, Membership No:070341
000%03§, 0003035, 000%0¥E, 000%20%, 000%RY, 0002363, 0003%R], 000REL0, 00000 ANTYR HIT UL o023~ Place: Mumbai .
J6EEILI UHSHAITAOIGS000380Y, 000384, 0003%(E, 0002338, 00033¥Y, 000334, 0003IWY, 000330, Date : 20th July 2023 (AD\[/J.!(.S.tDesaI) (CADI‘..W.tKaIe) (CSSl:;I'.. Khtarmate)
0003¢R3, 000366%, 000320, 0003]¥Y, 000¥L0, 000¥RL], 0003RYE, 0003880, 000¥3R0, 0003(3U, 0003IREE, ' irector irector irector
0003%¢E, 000%¥qYY, 0003l 0003BYUE, 0003Blly, 000383y, 0003, 000323E, 0003LER, 0003833, 0003RYL, N X o N X . X X X
000¥333, 0003650, 0003838, 0003’¥ls, 000¥IRY, 0003GGE, 0003EIE, 000¥IL, 0003L0R, 000IRLY, 0003CRE, INDEPENDENT BANKAUDITOR'S REPORT 5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
00036y, THEHAL03aY00000¢T, 00000, 00000y AMYY ATHY TN 9%333%%%0Y UHFISTAoY9000000%Y, To, Auditopinion.
0000¥%, 0002333, 000%¢3¢, URILIETHOY 600000 ATATHIANT UFTEH 3(¥000(%? THIHSTAOZRG0 00K 0L, The Members, .
000%%0¢, 000423, 000kY, 000kRYY, 0004, 000LRYS, 000LIEY, 000k’ 000¥LY0, 000LLWR, 000LL3Y, TheNationaICo-Op Bank Ltd Opinion
000UR3Y, 000U IRY, 000R0%0, 000RER, 000RRRL, 000RIYL, 000RYER, 000RIR0, 000RIRY, 000RIRT, 000RINE, Mumbai -400021 6. Inouropinion and to the best of our information and according to the explanation given to us, subject to our
000834, 000§UE0, 000RUCE, 000RRLY, 000RELE, 000RRLL, 000RELL, 000URYR, 000k¥LY, 0004REL, 000LRLY, 1 . o . o )
0004REY, 000LELY, ©0004RER, 0004WLRE, 000UREY, 0004E]R, ooofoLd IIIH UHAE ouI-WZools Report on Financial Statements observations in Audit Memorandum, the aforesaid financial statements together with the Notes thereon
Wﬁﬁqﬂoai‘%ooew«x%, ceow«é"i, °°°°\R‘«:\, :°°‘«R‘Z%, oockl«f%, voo«t@«, eoou\:.éi, 0004lLl, ovo:\t«s, 1. We have audited the alccompan)l/mg Financial Statements of “THE NATIONAL CO-QPERATIVE BANK give the information required by the Banking Regulation Act, 1949 (as applicable to co-operative societies),
000ugoY, 000UEL0, 000UELE, 000UERR, 000UERY, 000UEIR, 000UEIY, 000UEIR, 00oLEY, cooLkEYY, 00oUEY], LIMITED”, Mumbai which comprise the Balance Sheet as at 31st March 2023 and Profit and Loss Account ) - ) L
0004ELY, 0004ELR, 0004ELY, 0004EES, 0004ERS, 0004EW0, 000UELR, 000LELY, 000UELY, 000UELE, 00000, o . . the Maharashtra Cooperative Societies Act, 1960, the Maharashtra Co-operative Societies Rules, 1961,
cootlsoly, 000kt caoksRY, 0okl 000k, 00olsHY, cooUshE, 0o0ENEY, GoolbIGR, BoobYEY, 00olRIY, and the Cash Flow Statement for the year then ended and a summary of significant accounting policies and the quidelines issued by the National Bank for Adicultural and Rural Devel icable) and
000635Y, 0004%%Y, 000L3R3, 000ERLS, 000LIRY, 000bolsl, 000LU3Y, coobolE FIRIER WE 033u3-23000% other explanatory information. The returns of Head Office and 11 Branches audited by us and the returns of e guidelines issued by the National Bank for Agricultural and Rural Development (as applicable) an
THITATA033u000384], 00038RY, 0003%¢Y, 00038]3F, 0003, 000333¢ FANET WmET <RuEIRLELC all other branches audited by the concurrent/internal auditors of the respective branches are incorporated guidelines issued by Reserve Bank of India and Registrar of Co-operative societies, Maharashtra in the
TEHEEITET %, ¥%8, w3, Ry, Lk, 0003343, 0003], 000]ULY, 0003]03 TFAT i . ; ; i nati . . Lo — . i
\egu“oéxc;a‘:q‘;;;;rm%;;iio:oc;czioi“:c:203@,:0:30;Xh :o:W%a;D:”e:i%m:wéﬁﬁ;{;\ﬁzwu@o in these financial statements. Key operations of the Bank are automated. With the key applications largely manner so required and give a true and fair view in conformity with the accounting principles generally
AU 0343-3uEERE? THSEIATROL Py 003Uy, 000Thsd, 0003hol, coowhe?, 00o¥ELS, oookoUR, ©0¥qUs, |ntegra§ed to the corle.banklpg systems it does not require its branches to submit any financial returns. accepted in India.
00042El, 000%%¥%, 0004303, 0004303, 000430, 0003FRY, 0004RL, 0003(RE, 000LIRR, 000U IRY, 000LRLY, Accordingly, our audit is carried out centrally at the Head Office based on the necessary records and data inth fthe Bal Sheet of the state of affairs of the Bank as at 34t March 2023:
0004REl TG 033%-34UEURY TEEAMTEOLI9000¥R 3R, 000¥3IR, 000%76?, 0004038, 000koYo, 0ookox?, required for the purposes of the audit being made available to us. (a) inthe case of the Balance Sheet, of the state of affairs ofthe Bank as at 31t Marc '
ooo:zi?, oeo::xsy ovo::j:, oo::b\z, eo«;:::&, ov;u:%o, ooo;;a, ooo\eu%,;oeaezc, 000RLY3, "°°§:§:’ Management's Responsibility for the Financial Statements: (b) inthe case of Profitand Loss Account, ofthe profit for the year ended on that date; and
000844 ¢, 000Ll0R, 000EYYR, 000UELY, coo , 0008¥3¥, cooly ,qwgg’ig"rq'qo 39000000% TNE TR o - N " A y A . L .
233316 THEEATE 00 C0000b4 1Y, 000b43R, 000bk¥E, 00obibk, 000k, 000bUER, 00044LY, 000kaLl, 00okRo, 2. Manggemgntw r§§pons!ble fgrthe preparation of these Financial Statemelnts that give trueland fa|rV|evY of (c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.
000UELL, 000UERS, 000UERS, 000UEIT, 000UEYD, 000LEBO, 0005Q03, 000ERRR, 000UURY, 000BIRL, 0oolleY, the financial position, financial performance and cash flow of the Bank in accordance with the Banking Report on Other Legal and Requlatory Requirements
000, 000UEIE, 000L%4Y, 000EROL, 000BRES, 000ERYL, 000LURY, 000lRYY, 000LEYE, 000E]Y0, 000W]RY, RegulationAct,1949(as applicable to Co-operative Societies) the guidelines issued by the Reserve Bank of 7. The Balance Shest and the Profit and Loss Account have been drawn up in Forms *A” and “B” respectivel
°°°::“§ WTT':' *““5::‘:? E“??:“‘*‘“"E:t"”“‘;: °°"“::’§°°°“‘E§’g°°°“\i::* ”"‘*:*?;v °°°:‘3:v India, , the guidelines issued by the National Bank for Agricultural and Rural Development (as applicable) ' P p y
000LEYR, 000YEYL, 000 ooo 0, 000U, 00oLELY, 000UELE, 000LELR, 000 ¥, 0oolly?o, 0oofoly . g R X L f . : . .

, \8¥¢, \&4E, 1&&e, 1803, 180Y, 1808, 1&ER, , , , -~ ~ of the Third Schedule to the Banking Regulation Act, 1949 and provisions of the Maharashtra Co-operative
000BYRR, 000BL63, 000BLCL, 000E6YY THTHR 0333330098 THELATEOTS0000043S, 000UEIT, 00OUEYE, and the Registrar of Co-operative Soc!etles, Maharashtra, the Maharashtra Co-operative Societies Act, - g Reg _ . _P p
0004EEI WAl 030-363¢30%3 THILTA000000034%Y, 000343Y, 0003uY3, 0003u4E, 0003uEo, 00o3IYRL, 1960, and the Maharashtra Co-operative Societies Rules, 1961, (as applicable) and generally accepted Societies Act, 1960 and the Maharashtra Co-operative Societies Rules 1961.
00034LY, 00034R1, 00030, 000¥IFR, 000YEIR, 000¥IY, 000¥YLYT, 000¥LLT, 000¥IT, 00XLY, 000XLWR, accounting principles in India so far as applicable to the Bank. This responsibility also includes g Wereportthat:
wcxaéi’ was::é OWXEC: owmj% Wemc’g‘:a“m& D:”és;gﬁ;;;:wx’ Wuxz;:’ owxu:% OU;X:&{ maintenance of adequate accounting records in accordance with the provisions of the Acts for a) We have obtained all the information and explanations, which to the best of our knowledge and belief
000%BLR, 000%¥4RY, 0o0o¥lRo, o0oo¥4RY, 000%4]Y, ooo¥EoR, 00800000034, JIETYT RRCY¥EOLLY . . . . I s
TSGR0 000 0¥¥( TR 03125 - ??xa??@éﬁﬁqaoncwxyz 000¥ER, 000¥G0Y, 000¥61R, 000¥6R0 safeguarding of the assets of the Bank and for preventing and detecting frauds and other irregularities; ) )

v ’ ’ ’ ’ - ot - ; . I - were necessary for the purpose of our audit and have found to be satisfactory;

000%3, 000%YY, 000%WES, 000%BY, 000YB, 000¥B]], 000LY03, 000E]R0, 000YLY, 000¥BLL, 000ERLO, selection and application of appropriate accounting policies; making judgments and estimates that are = j ]
0004305, 000BO¥E, 000klBl], 000BUYE, 000BOYE, 000k, 0oolsolls, 000¥RY, 000BoUl, 000B03E, 00oBYRY, reasonable and prudent; and design, implementation and maintenance of adequate internal financial b) In our opinion, proper books of account as required by law have been kept by the Bank so far as it
000lboky, 0;;::;?:22 Lx ?oowﬁjQ?h,s 7:03:\:1 ‘1»; °°°R%1,o az : Z\;i?: w:;:::?:w;;i“:: :%::é:::;ii? controls, that were operating effectively for ensuring the accuracy and completeness of the accounting appears from our examination of those books and proper returns adequate for the purposes of our audit
0003383, 000349, 000F¥0?, 0003L0Y, 0003UNY, 0003L0L, 0003UL, 000F]LE, 0003£0%, 0003EA, 0003] LY TU records, relevant to the preparation and presentation of the Financial Statements that give a true and fair have been received from the branches/offices; subject to our comments given in Audit Memorandum;
R3¢¥¢0¢0%s THIETTR0%RR000800%, 000830%, 000889, 0002¥(L, 000R60R, 0003EY, 000RY, 0003633, view and are free from material misstatement, whether due to fraud or error. . ) ) - )
000RC3Y, 000R6Ys, ©00386C, 0003LAY, 0003347, 000V TEAA WIS RCIIRELR0E THELIHTFIONI00000YY, Auditors' Responsibility: ¢) Thetransactions of the Bank which have come to our notice are within the powers of the Bank;
m;ogo, eoec;zo:, ouoc;aa, 000030(,(2? oooosse:ﬂa—é ?H;?SH?‘{W @réz‘tﬁm:w?uoussz:, 0003428, 000343Y, 3. Ourresponsibility is to express an opinion on these financial statements based on our audit. We conducted d) The Balance Sheetand the Profit and Loss Account dealt with by this report, are in agreement with the
0003440, 00034R, 00034Ll, 00034]Y, coo¥3oR, cooXIolk, ooo¥lky, coo¥oRY, 0004%LR, 000XYE, coo¥klo, " . A . .
00UTCT, 000YGRI, 000¥RE, 000¥(RI, 000¥LSS, c0o¥RYE, coo¥ell, acoyRuy FEIE 333uswo0ot ourlaudmn accordance with 'the Standards onAuld|t|ng'|ssued bytheInsmuteofCharteredAccountan@ of books of accountand the returns;
THESATR000600030RY, 00043, 000RUEL, 000RULE, 000REET, 000RURR, 00034c, 0003¢% 3 FRR R4o3ur030 India. Those Standards require that we comply with ethical requirements and plan and perform the audit to e) The accounting standards adopted by the Bank are consistent with those laid down by accounting
THESHATA0R 230003192, 000¥lbk?, 000¥GR, 0oo¥lblk, 000¥LRR, 0ooylyY, ooo¥lyls fager Wit WIATR o386~ obtain reasonable assurance about whether the financial statements are free from material misstatement - N ) ’ ) .

. ", ) h S ) L rinciples generally accepted in India so far as applicable to Banks subject to disclosure in notes to
“”;‘*: Q“égﬂW"“"“"""“"gg""”“? °°°°\°°Qvg cooko®y, eookoll, °°°“\°:Ev eo0RYR, "”5“\?;; 4. Anauditinvolves performing procedures to obtain audit evidence about the amounts and disclosures in the principies g ¥ aceep PP !
0003, 000ELEO, 000lBYEY, 000WY2Y, 000L LY, 000YBY, 000U BE, 000L00], 000L0W3, 000WYRY, 000lBYRY ! 3 . IR . . accounts;
0bU3-3YU %R Y THEEIAIUA0IEI00033%¢, 00033RE, 0002330, 000%33R, 00033YY, 00033%F, 0003343, 000334, financial statementls. The Protl:edu.res selected depgnd qn the auditor's judgments, including the ) ) . o o
000338, 0003313, 000335, 00033(Y, 00033¢4, 00033ILE, 00033LW, 000330, 00033], 0003Y0L, 0003Y0Y, assessment of the risks of material misstatement of the financial statements, whether due tofraud orerror. 9. The details as required by the Rule 69(6) of Maharashtra Co-operative Societies Rules 1961 are given in
0003%%3, 0003%%, 0003%%%, 000RYRY, 000RY¥0, 000RYYY, 000YYY, 0003YY, 000YLY, 000RYYL, 000RYLR, In making those risk assessments, the auditor considers internal control relevant to the Bank's preparation the audit memorandum separately or as per the information and explanations given to us and based on our
OWSBEH,ODO3X2?,000365\9,Dou3§2‘«,ooox?e‘{,000366‘§,0003?x?,couxiob\,00036&(,0003\%5,000?{00331’!@ f 9 1 i H ; i : i L L )
030-3438%000 THIFSITAOYY30000EE3, 00000%, 0009388, 0008400, 00004LR, 000LEIE, 000834L, 0008833, and fglrpresentatlon of the financial statements in orc!erto desl|g'n audit procgdures thatare apprloprlate in examination of the books of account and other records, we have not come across material instances in
000934R, 0008320, 0008633, 0008% L3, 0009ER, 0000LES, 00086LT, 0009¥RE, 00083¢R, 000263, 000YELE the circumstances, but not for the purpose of expressing an opinion on effectiveness of the Bank's internal tof the detail tioned in the Rule 69 (6) of Maharashtra C five Societies Rules 1961
00096R¢, 0002634, 00094(Y, 000%EXE, 0003%Y43, 000%EUY, 0008¥33, 000%ER3, 000%E W0, 0000]]Y, 000%(R 3 AT control. An audit also includes evaluating the appropriateness of accounting policies used and the respectotine Getals mentionedinthe lue (6) of Maharashira o-lopera Ve Socleties Rules ’ .
0344’ - 34’00 THIIHTH0L3L0003¢3R, 0003LUR, 0003LU, 0003CEY, 000R¢EL, 0003L63, 0003L1Y, 000343, reasonableness of the accounting estimates made by management, as well as evaluating the overall ~ 10. We further report that for the financial year 2022-23 under audt, the Bank has been awarded “B
000R¢Llk, 000RELE, 000¢L], 000RERR, 000¢]Y, 000¢RY, 000300, 0003UYT, 0003UY] ; e ot

’ 3 ’ , ’ ) ) ’ L resentation of the financial statements. classification.
el AT 3R fohan e see e SeEEe www.fedfina.com @ Zeifavard Ige. @d wruntt g sifeerEn creagiR P
e Felen sl Feaehmol foham ATeraT=1 Heulaes et Fefavard e, S aTeehi=1 eI i drgare 3iad d Sisd 37 a7 For J. Kala & Associates
et et 39-0¢-R 03 sh/ Foban efl werief AT v St e e 3 kAT fohal et T AT S K. Chartered Accountants CA Mohanlal Jain
feretra deifoa wm@q woard Fdet. HIeTdl wom oo frad ared forema gl 2 kel A a€ d s JeErdeat quia FR No: 118769W (Partner)

4 . . M. No: 070341
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° ﬁ,,,,,f . Neha Matnani
( :h Ol ce EEEERE L I N K | ntl me VISHNU PRAKASH R PUNGLIA LIMITED
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Choice Capital Advisors Private Limited Pantomath Capital Advisors Private Limited Link Intime India Private Limited Telephone: +91 8058053700; Email: compliance@vprp.co.in

Sunil Patodia Tower, Plot No. 156-158, J.B. Nagar, Andheri (East), Pantomath Nucleus House, Sakivihar Road, Andheri East, C- 101, 1st Floor, 247 Park, L.B.S Marg, Vikhroli (West), Website: https://www.vprp.co.in

Mumbai, 400099, Maharashtra India Mumbai - 400072 Maharashtra, India. Mumbai - 400083, Maharashtra, India | he G s 4 Compli Officer. the BRLM

Telephone: +91 22 67079999 (Extension 7919) Telephone: +91 22 61946700 Telephone: +91 22 8108114949, Fax: +91 22 49186060 nvestors may contact the Company Secretary and Compliance Officer, the s or

Email: vprp.ipo@choiceindia.com Email and Investor Grievance Id: ipo@pantomathgroup.com Email: vishnuprakashrpunglia.ipo@linkintime.co.in the Registrar to the Issue in case of any pre-Issue or post-Issue related problems such

Website: choiceindia.com/merchant-investment-banking Website: www.pantomathgroup.com Website: www.linkintime.co.in as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the

Contact Person: Ratiraj Tibrewal / Nimisha Joshi Contact Person: Bharti Ranga / Punam Thadeshwar Contact Person: Shanti Gopalkrishnan respective beneficiary account, non-receipt of refund orders or non-receipt of funds by

SEBI Registration Number: INM000011872 SEBI Registration No: INM000012110 SEBI Registration Number: INR000004058 electronic mode, etc.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 48 of the RHP before applying in the Issue. A copy of the RHP will be
made available on the website of SEBI at www.sebi.gov.in and is available on the websites of the BRLMs, Choice Capital Advisors Private Limited at choiceindia.com/merchant-
investment-banking and Pantomath Capital Advisors Private Limited at www.pantomathgroup.com and the websites of the Stock Exchanges, for BSE at www.bseindia.com and for
NSE atwww.nseindia.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Office of our Company, VISHNU PRAKASH R PUNGLIA
LIMITED: Tel: +91 22 40164020; BRLMs: Choice Capital Advisors Private Limited, Telephone: +91 22 67079999 (Extension 7919) and Pantomath Capital Advisors Private Limited,
Telephone: +91-22 6194 6700 and Syndicate Members: Choice Equity Broking Private Limited, Telephone: 022-67079999 (Ext-867) and Asit C Mehta Investment
Interrmediates Limited, Telephone: +91-22 28583333 and at selected locations of Sub-Syndicate Members (as given below), Registered Brokers, SCSBs, Designated RTA
Locations and Designated CDP Locations for participating in the Issue. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at www.bseindia.com
and www.nseindia.com and at all the Designated Branches of SCSBs, the list of which is available on the websites of the Stock Exchanges and SEBI.

SUB-SYNDICATE MEMBERS: Anand Rathi Share & Stock Brokers Limited, Arihant Capital Market Limited, AUM Capital Market Private Limited, Axis Capital Limited, Centrum
Broking Limited, Finwizard Technology private Limited, HDFC securities Limited, ICICI Securities Limited, lIFL Securities Limited, JM Financial Services Limited, KIMC Capital Market

Services Limited, LKP Securities Limited, Motilal Oswal Financial Services Limited, Nirmal Bang Securities Private Limited, Prabhudas Lilladher Private Limited, RKSV Securities
(UPSTOX), RR Investor Capital Services Private Limited, SBICAP Securities Limited, Sharekhan Limited, SMC Global Securities Limited and YES Securities (India) Limited.
PUBLIC ISSUEACCOUNT BANKAND SPONSOR BANK: Kotak Mahindra Bank Limited.
ESCROW COLLECTION BANK, REFUND BANKAND SPONSOR BANK: Axis Bank Limited.
UPI: UPI Bidders can also Bid through UPI Mechanism.
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For VISHNU PRAKASH R PUNGLIA LIMITED
On behalf of the Board of Directors

Sd/-
Place: Mumbai Neha Matnani
Date: August 18, 2023 Company Secretary & Compliance Officer

VISHNU PRAKASH R PUNGLIA LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to undertake an Initial Public Offer (“IPQ”") of its Equity Shares and has filed the Red Herring Prospectus ("RHP”) dated August 17, 2023 with RoC. The RHP is available on the
website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e., BSE at www.bseindia.com and NSE at www.nseindia.com and is available on the websites of the Book Running Lead Managers (‘BRLMs”), i.e. Choice Capital Advisors Private Limited at www.choiceindia.com and Pantomath Capital Advisors Private Limited at www.pantomathgroup.com.
Potential investors should note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see the section titled “Risk Factors” on page 46 of the RHP. Potential investors should not rely on the DRHP filed with SEBI for making any investment decision. Specified attention of the investors is invited to “Risk Factors” on page 49 of

the DRHP and page 46 of the RHP.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act of 1933, as amended (“Securities Act”) or any state securities laws in the United States and, unless so registered, may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in accordance with any applicable U.S. state securities laws. There will be no public offering of Equity Shares in the United States. This announcement is not an offer of securities for sale in the United States or elsewhere. The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be issued or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. The information contained herein is strictly confidential and is meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form. The contents of this document are for information purpose only. This document s not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient of this document must read carefully the RHP issued to know the details of
the IPO and various risks and uncertainties associated with the investment in the IPO of the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific investment objectives and financial position. They can also seek appropriate professional advice
from their own legal and tax consultants, advisors, etc. to understand the risks and investment considerations arising from such investment. The Investors shall be solely responsible for any action taken based on this document. The Company and/or the BRLMs shall not be liable for any direct or indirect losses arising from the use of the information contained in this
document and accept no responsibility for statements made otherwise issued or any other source of information received by the Investor and the Investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise or guarantee or assurance of any kind. The Investors are not being offered any
assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in securities market products and instruments including in the IPO of the Company are highly risky and they
are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully consider all the information given in the RHP including the risks factors before

making any investmentin the Equity Shares of the Company.
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