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THES 15 A PUBLIC ANNOUNCEMENT FOR INFGRMATION PURPOSES ONLY AND |5 NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TOACCGUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR-RELEASE, PUBLICGATION UR DISTRIBUTION DIRECTLY QR INDIRECTLY QUTSIDE INDIA
Initial Public Offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter |1 of the Securities and Exchange Board of India
ttssue of Capdal and Disclosure Requiremenis) Begulabons, 2018, a5 amended {"SEBI ICDE Regulations™),

TRY\T\ISR’/\lL

TRANSRAIL LIGHTING LIMITED i o e AP

Qwr Gompany was onginally meonporaled as Transral Lighteng Limifed” a1 Mumbai, Maharashira a5 a public imited company undger the Companses Act, 1958, pursuant to the certificate of incorporation dated February 18, 20068, ssued by Rol and commenced operalions pursuant 1o'a cartihcate of commencemant of business dated March 14, 2003
For further details of our Company. see “Histary and Cerfain Corporate Matlers — Brisf Hislory of our Company™ on page 229 of the red hermng prospectus dated December 10, 2024 (“RHP™ or “Red Herring Prospectus”) filed with the RoC

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

Registered Office; 501, A B,C.E Fortune 2000, Block G, Bandra Kurla Complex, Bandra East, Mumbal, Maharashtra - 400 051 India; Tel: +31 22 6197 3600, Website: weww iransrailin; Contact person: Gandhall Upadhye. Company Secratary and Compliance Officer
E-mail: csi@iransraillighting.com, Corporate Identity Number: U31508MH2008PLCATI02

THE PROMOTERS OF OUR COMPANY ARE AJANMA HOLDINGS PRIVATE LIMITED, DIGAMBAR CHUNNILAL BAGDE AND SANJAY KUMAR VERMA

INITIAL PUBLIC OFFERING OF UP TO [] EQUITY SHARES OF FACE VALUE OF ¥2 EACH (“"EQUITY SHARES") OF TRANSRAIL LIGHTING LIMITED (OUR "COMPANY" OR THE “COMPANY") FOR CASH AT APRICE OF 3[e] PER EQUITY
SHARE (INCLUDING A PREMIUM OF %[e] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥[«] MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %2 EACH
AGGREGATING UP TO ¥4,000.00 MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE (THE "OFFER FOR SALE") OF UP TO 10,160,000 EQUITY SHARES OF FACE VALUE OF T2 EACH AGGREGATING UP TO T[e] MILLION, BY
AJANMAHOLDINGS PRIVATE LIMITED (“PROMOTER SELLING SHAREHOLDER") (*"OFFERED SHARES"). THE OFFER SHALL CONSTITUTE [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Name of Selling Shareholder Type NUMBER OF EQUITY SHARES OFFERED WEIGHTED AVERAGE COST OF ACQUISITION
| | PER EQUITY SHARE (IN X)#
Ajanma Holdings Private Limited Promoter Selling Shareholder Up to 10,160,000 Equity Shares aggregating up to ¥[e] million 10.50

# As certified by Nayan FParikh & Co, Charlered Accountant. by way of their centificale dated December 10, 2024.

manufacturing facilities for lattice structures, conductors, and monopoles.

We are an Indian engineering, procurement and construction (“EPC”) company. Our Company primarily focuses on power transmission and distribution business and integrated

The Offer 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 Offer | Non-Institutional Portion: Not less than 15% of the Net Offer | Retail Portion: Not less than 35% of the Net Offer
Employee reservation portion ; upto [e] Equity Shares aggregating up to < 190 million.

PRICE BAND: 410 TO 432 PER EQUITY SHARE OF FACE VALUE OF T2 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 205 TIMES AND 216 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 34 EQUITY SHARES OF FACE VALUE OF X 2 EACH
AND IN MULTIPLES OF 34 EQUITY SHARES OF FACE VALUE OF < 2 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024 AT THE UPPER END OF THE PRICE BAND IS 22.05 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP PE RATIO OF 55.05 TIMES
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 17.69%.

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 14, 2024, the above provided price band
is justified based on quantitative factors/ KPls disclosed in the ‘Basis for Offer Price’ section on page 115 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’ section on page 115 of the RHP and provided below in the advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the
merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS

1. Project cancellation/ modification risk: Our Order Book is subject to
cancellation, modification or delay which may materially and adversely
affect our business, future prospects, reputation, financial condition and
results of operation. If any of our projects are cancelled or terminated
prematurely, there can be no assurance that our Company will receive the
applicable termination payments in time or at all or that the amount paid
will be adequate to enable our Company to recover its investments in the
prematurely cancelled project. As of June 30, 2024, our confirmed Order
Book amounted to % 102,130.66 million.

2. Project costs overrun and time overrun risk: Since our project
management and turnkey EPC contracts (including those for power
transmission and distribution), have long execution periods and time
overruns, project related estimated costs and revenue estimates may vary
from the actual costs incurred and actual revenues generated which may
adversely affect our business, financial condition, results of operations and
future prospects. In the past our Company has faced time and cost
overruns in certain international projects.

3. Risk in relation to tenders by public sector authorities: Our business
Is substantially dependent on tenders being floated by government
authorities, public sector undertakings and utilities, from which we derive a
significant portion of our revenues, 1.e. approximately 70% of our revenue
from operations for the three months period ended June 30, 2024. Any

Three Financial | Financial | Financial
_ months Year ended | Year ended | Year ended
Particulars  |period ended| March 31, March 31, | March 31,
June 30, 2024 2024 - 2023 2022

Non-government clients
Revenue
generated
(in < million) 2,726.36 6,952.80 5,446.75 4,331.73
Percentage of
revenue
|generated 30.40% 17.34% 17.65% 18.96%
Number of
contracts” 28 23 15 | 39
Number of clients 19 16 16 30

(For details refer to the section titled “Risk Factors” on page 31 of the RHP)

* These contracts include projects across all our business verticals i.e., power
transmission and distribution, civil construction, railways and poles and lightings

4. Foreign currency risk: We are exposed to foreign currency fluctuation
risks, particularly in relation to import of raw materials, receivables from
our foreign projects and our trade receivables, which may adversely
affect our results of operations, financial condition and cash flows.

The breakdown of our revenue from operations on the basis of geography
Is set out below:

delays in tenders released or no tenders released by such entities may Three Financial | Financial | Financial
have a material adverse effect on our business and results of operations. Particul months Year ended | Year ended | Year ended
Three Financial Financial | Financial T pe;ind e;ai - M3532431’ Ma£3I21331, Ma;ggzm,
une 30,
o i months Year ended | Year ended | Year ended 2024
articulars | period ended | March 31, | March 31, | March 31, Revenue from "
June 30, 2024 2024 2023 2022 operations
Government clients generated in
P India (In < million) 4.494 .59 16,619.17 14,388.38 | 14,170.34
generated Percentage to
: A total revenue from
{Fl:; :; ;!gug)ﬂf 6,242.67 33,139.50 2541462 | 18,509.69 operations (%) 50 11 4145 46.62 62 04
e anie 9 Reuer:pe from
operations
generated 69.60% 82.66% 82.35% 81.04% generated outside
Number of India (In < million) 447444 23,473.13 16,472.99 8,671.08
contracts* 102 101 82 90 || [Percentage to
Number of total revenue from
clients 38 53 35 37 operations (%) 49.89 58.95 53.38 37.96
o0 © o0 © financialexp.epaprin 20 © o0 © . " .
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Ratio vis a vis Floor| Ratio vis a vis
Price of <410 Cap Price 0f 3432

(In multiples, unless otherwise specified)

While we hedge our foreign currency exposure through forward contracts, a
very small portion of our international business is hedged. Majority of our
trade receivables and trade payables are in USD and Bangladesh Taka.
Accordingly, depreciation of the Indian Rupee against the USD and other
foreign currencies may adversely affect our results of operations if there is
an increase in the cost of the raw materials we import or any proposed
capital expenditure in foreign currencies

5. Reputation risk: Our Company was a subsidiary of Gammon India Limited
(“GIL”) in the past. Any action taken against GIL pursuant to the proceedings
outstanding against GIL, may have an adverse impact on our reputation
and business. As on the date, GIL holds 389,770 Equity Shares aggregating
to 0.31% of the issued and paid-up Equity Share capital of our Company.

6. Non-compliance risk: In the past, our books of accounts have been
inspected by the Ministry of Corporate Affairs (“MCA”) and certain non-

Particulars

‘Market capitalization to revenue
from operations ratio # 1.38 1.45

Price-to-earnings ratio* 20.93 22.05

# Revenue from operations has been considered for the Financial Year ended March
31, 2024. Market capitalization is derived considering 12,49,96,767 Equity Shares as
on date plus proposed number of 97,56,097 Equity Shares at Floor Price ofX410 and
92,59,258 Equity Shares at Cap Price 0f3432.

* Price to Earnings Ratio is derived by dividing Floor Price and Cap Price by EPS of
the Financial Year.

12. Risk related to revenue from International clients: For the three months

compliances have been found by the MCA in our books of accounts. There
are no violations, as disclosed above, that are continuing or not
compounded by the MCA, as on the date of the Red Herring Prospectus.
Further, in the past, our Company has been subjected to penalty in case of
contraventions under the Companies Act, 2013 in connection with the Pre-

period ended June 30, 2024, we derived approximately 29% of our revenue
from our international clients in Bangladesh, Mali and Niger. The table below
sets for a breakup of our revenue from operations generated in India and
outside India on a consolidated basis.

IPO Placement. |f we are subject to penalties in the future or other | |Parti- | Three months!| Financial Financial Financial
regmﬂtﬂw actions in relation to the n{]n-Cﬂmp"ﬂﬂGEE, our rE}ﬂUtatiUﬂ, culars perind ended Year ended Year ended Year ended
business and results of operations could be adversely affected. June 30, 2024 | March 31, 2024 | March 31, 2023 | March 31, 2022
7. Indebtedness risk: We have substantial capital expenditure and working , , ,
capital requirements involving relatively long implementation periods and Amount®| (%) | Amount®| (%) | Amount*| (%) | Amount® | (%)
we may require additional financing to meet those requirements. As of -
Seplatber 30, 3074, cor. Commany had tolal oitstancing dsbledness Indiar 449459 | 50.11/16,619.17| 41.45|14,388.38| 46.62| 14,170.34| 62.04
amounting to  57,689.30 million. Outside
: + : : ‘ India |4,474.44 | 4989 23,473.13| 58.55|16,472.99| 53.38| 8,671.08| 37.96
Details of our capital expenditure and working capital as per Restated | | — | . | | = ==
Consolidated Financial Information is set out below: Total 3,96903 100.00 4“,092.3” 100.00 3[',361.3? 100.00 22,341.42 100.00
(in< million) *Amount of revenue from operations (in ¥ million)
As at and for the Percentage of revenue from operations (%)
s e i Three F"{f””'a' Financial F“:rf’"“'ﬂ' 13. Trade receivables, contract assets and inventories form a substantial
B months eniiaerd Year enilaerd part of our current assets and net worth: Our business is working capital
financing Eft:i[::ij March 31, Mendheg 1|March 31, intensive and hence trade receivables, contract assets and inventories form
June 30. 2024 azrgz 4 ' 2024 substantial part of our current assets and net worth. The trade receivable,
2024 | contract assets and inventories for the period specified is set forth below:
Capital Capex and term Thrt_ee months | For Financial | For Financial | For Financial
expenditure”| loans from various | 192.56| 322.73 | 659.56 | 707.53 || |particulars |PeFiod ended | Yearended | Yearended | Yearended
banks and non- June 30, March 31, March 31, March 31,
bankmg financial 2024 2024 2023 2022
institutions and Trade
balance from Receivables 9,140.26 10,261.41 6,448.95 6,397.35
Internal accruals. Contract
Wnrklng Wurklng CEDItElI Assets | 21,12842 19,510.83 14,669.05 10,944.29
Eapitm facilities from Inventories 4,65462 3,?826? 3,1099‘6 2,?8486
various banks, non- | 11,920.18| 11,748.79| 7,899.59| 6,672.34| | |Total (A) 34,923.30 33,554.91 24,227.97 20,126.50
banking financial Total
institutions, equity Assets (B) 48,361.70 46,206.08 34,454 91 28,418.65
raised, inter Percentage
corporate loans and constitution
internal accruals. of Total
e . ——— : : Assets
* Gross additions in fixed assets, net addition in capital work-in-progress and (A/B*100) 72.21% 72.62% 70.32% 70.82%

intangible assets.

Our indebtedness and the conditions and restrictions imposed on us by our financing
arrangements could adversely affect our ability to conduct our business.

8. Risk regarding a CBI matter: \We have an outstanding FIR filed by the

14. Risk related to concentration of Customers: Our business is substantially
dependent on the revenue from operations generated from our top one, top
five and top ten clients, the break up of which is set forth below:

Central Bureau of Investigation, Anti-Corruption Bureau, Lucknow, Uttar | | parti- A el (v Amount o Amount 0 Amount 0

Pradesh (“CBI”) for Gomti River Project. Any adverse developments in | |culars oL () FY 2024 (%) FY 2023 (%) FY 2022 (%)

such CBI matter may have a material adverse effect on our business, Top 1

financial condition, results of operations and cash flows. client |1,588.08(17.7110,917.75| 27.23| 8,206.26 | 26.59 | 5,099.36| 22.33
9. Risk regarding show cause notice received from RBI: In the past, our Top 5

Company has received a show cause notice from RBI for FEMA non | |clients |4,604.91 |51.34|25,465.10 | 63.52 | 22,285.87 | 72.21 | 15,279.36 | 66.89

compliance. Any adverse action in the future or inability of our Company to Top 10

realize and repatriate the outstanding dues may have a material adverse | | glients [6.050.46 |67.46/31.228.50 | 77.89 | 26.955.78 | 87.34 | 19.049.29| 83.40

impact on our business operations and financial condition.

Proceeds from the Offer for Sale portion: The Offer includes an offer for
sale of up to 10,160,000 Equity Shares by the Promoter Selling
Shareholder. The proceeds from the Offer for Sale (net of expenses) will be
paid to the Promoter Selling Shareholder and our Company will not receive
any proceeds from the Offer for Sale.

Market Risk: The Offer Price of our Equity Shares, market capitalization to

*Amount of revenue from operations generated in the three months period

ended June 30, 2024.

Percentage of revenue from operations generated in the three months period

ended June 30, 2024.

15. Inthe past, growth rate of our domestic business has been lower than the overall
growth rate of our business,

Foreign portfolio registration certificate of Global Axe Investment Fund (formerly

10.

Al 16.

revenue from operations ratio and our price-to-earnings ratio may not be
indicative of the trading price of our Equity Shares upon listing on the Stock
Exchanges subsequent to the Offer and, as a result, you may lose a
significant part or all of your investment.

known as Aviator Global Investments Fund) ("GAIF"), one of our Promoter Group
entities, and Great International Tusker Fund ("GITF") has been rendered invalid
by SEBI. GAIF and GITF have also invested in our Promoter, Ajanma Holdings
Private Limited, through the FDI route

financialexp.epaprin
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17. Other risks:

+ The weighted average cost of acquisition of Equity Shares for Promoter
Selling Shareholder is 10.50 per Equity Shares and the offer price at upper
end of the price band is < 432 per Equity Share.

» The Price to Earnings ratio based on diluted EPS for financial year ended
March 31, 2024 for the Company at the upper end of the Price band is as
high as 22.05 times as compared to the average industry peer group PE
ratio of 55.05 times.

+  Weighted Average Return on Net Worth for Financial Year ended March 31,
2024, March 31, 2023 and March 31, 2022 is 17.69 %.

* The four Book Running Lead Managers associated with the Offer have
handled 53 public issues in the past three Financial Years, out of which 14
issues closed below the issue price on the listing date:

Total
Public
Issues

Inga Ventures Private Limited 2 1
Axis Capital Limited 43 11
HDFC Bank Limited 3 1
IDBI Capital Markets & Securities Limited 2 1
Common Issues handled by the BRLMs

Total

Issues closed
below Offer Price
on listing date

Name of the BRLMs

«  Weighted average cost of acquisition of all shares transacted in the one
year, 18 months and three years preceding the date of the Red Herring
Prospectus:

Floor Price
is 'X' times
the weighted
average cost
of
acquisition

0.86

Range of
acquisition
price: lowest
price - highest
price (in J)*

Weighted
average
cost of

acquisition
(in J)*M¢

477.09

Cap Price is
‘X’ times the
weighted
average cost
of acquisition

0.91

Period

148.76 - 484.00
205.16 2.11 200 | 140.40 - 484.00
32.73 13.20 12.93 4.00 - 484.00

*As certified by our Statutory Auditors, by way of their certificate dated December 10,
2024.

# Adjusted pursuant to a resolution passed by our Board on February 6, 2024 and a
resolution passed by the Shareholders on February 12, 2024, each equity share of
face value of X 10 each has been split into 5 Equity Shares of face value of 2 each.
Accordingly, the issued, subscribed and paid-up capital of our Company was sub-
divided from 24,792,742 equity shares of face value of 10 each to 123,963,710
Equity Shares of face value of<2 each.

Last one year
'Last 18 months
Last three years

ANCHOR INVESTOR BIDDING DATE : WEDNESDAY, DECEMBER 18, 2024"

BID/OFFER OPENS ON : THURSDAY, DECEMBER 19, 2024

BID/OFFER
PERIOD

BID/OFFER CLOSES ON : MONDAY, DECEMBER 23, 2024"

O Company, i consullation with the BRLMS, may considar participation by Anchor [mastors in accordance with the SEBI ICDR Regulanions.

"Our company and the Promoter Selling Shareholder may in consuwlfation with the Lead Manager. consider closing the Sid/Offer perod for QiBs one Working Day Prior to the Bid/Offer Closing Dale in accordance with the SEBI ICOR Reguiations.

WP mandale end ime and date shall ba st 5.00 p.m. on the Bid/Offer Closing Date,

BASIS FOR OFFER PRICE

The Price Band and Offer Price and discount (if any) will be determined by our Company. in consufation with the Book Running Lead Managars, on the basis of assessment of
market dernand for the Equily Sharas offerad throwgh the Book Building Procezs and on the basiz of quantitalive and gualitaiive factors as described below. The face value of
the Equity Shares is <2 each and the Offer Price is 205 times the face value at the lower end of the Price Band and 276 tmes the face value at the highar end of the Price Band.
Bidders should read “Risk Factors”, *Our Business”, “Resfated Consolidated Financial information”, *Ofher Financial information”and “Management’s Discussion and Analysis
of Financral Condition and Results of Opefalions” on pages 31, 156, 265, 332 and 340, respeclively, of the RHP, to have an informed view belors making an investmen
decision

Qualitative Factors: We believe that some of the gualitative faclors which form the basis for computing the Offer Price are as follows: « Track record of esiablished presence
and growth in power fransmission and distibution vertical through our implementation and execution skills; « Eslablished manufacturing facilites; « Strong and diversified
Order Book, « Strong in-house designing and engineanng, « Experienced promolanis) with strong managerent leam, lachnical expertise and businass divisions with
specialized domain knowledge; « Quaity assurance; * Strong and consistent fimancial performance.

For further datads, see "Our Business — Strengths " on page 198 of the RHP

Cuantitative Factors: Cerain mfarmation prasented belaw, ratating to aur Cormpany, &5 defvad from the Restated Consolidaled Financial Information, For further details, see
"Festated Consoldated Financial Information” on page 269 of the EHP.

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

A_ Basic and Diluted Earnings Per Equity Share ("EPS"), as adjusted for changes in capital:

As dasivad from the Restated Consolidated Financial Information:

Financial/Parlod ended Basic EPS (in 7)™ Diluted EPS™ {in T} Weight
| Financial Year ended March 31, 2024 19 o 19.59 o
| Financial Year ended March 31, 2023 545 .45 2
| Fimancial Year ended March 31, 2022 11.82 11.62 1
| Welghted Average 14.88 14,88 -
 Three months period ended June 30, 2024° 447 417

Now annuairzed,
" Adiusted pursuanl to & resclulion passed by our Bogrd an Februgry 6, 2024 and a resolulion passed by the Shareholders on February 12, 2024, each equily share of face
vaile of ¥ 10 each has been splf inte 5 Equily Shares of face value of T2 each. Accordingly, the isswed, subseribed and pakd-up capital of our Company was sub-dhvided from
24,792,742 equity shares of face value of T10 each fo 123,863 710 Equity Shares of face value of T2 each. In terms of Paragraph &4 of Indfan Accounting Slandand 33
Eamings par Share, if the number of oriinary shares oulsfanding increases as a reeult of share spi, the calcudahion of basic and difuted eamings per shase for all panods
prezenfed shall be adusted refrospeciively. If these changes oocur after the reporting peviod bt before ihe fimancral sfalements are spproved for issue. the per share
calciiations for thase and any prar panod franclal staternents presenlad shall be hased an the new number of shares, The calcutalion of basic and diuled EPS has bean
considered considening the impact of share spit 25 sisled above.
Modes:
(1) Theface value of each Equniy Share 153 2.
{2) Basic Eamimgs per shane = Net profit aifer tax (‘oss after tax) a5 resfated /’ Weighted average number of equity shares oufstanding duning the penodfyear.
(3) Drivted Earmimgs per share = Net profit affer tax (loss affer tax) s reststed / Weaghted average number of patenfial equity shares oulsfanding dunng the periodresar.
(4] Weighteo aversge = Aggregate of year-wiss weighted EPS divded by the aggregate of weights Le. (EF5 x Weight) for each year Total of weights.
{5} Eamings per shars calculahons are in accordance with the notified Indian Accounhing Standard 33 “Eamings per share’
B. Price/Earning (“P/E") ratio in relation to Price Band of 410 to 432 per Equity Share:

F. Comparison of accounting ratios with listed industry peers

e it Standalona/ |  Total FH#EEW?.II: Elniillgnpfil:l HE® EPS EPS S NAV Profit after
me of Company Congolidated| Revenue | PperEqu as on Dec.
(T in million)] Share (T} | 4, 2024 IBesio) )| sl 1) il WSonn 5
Refor pote 3| Refer Mot 21 Refer Mote 1 Rafer Refar Refernota 3 | Refer note 3 | Refer nola 3 | Refer note 3
Mote 1 nate 3

Transrail Lighting Limited | Consclidated 40,092 2 N.A, M.A 19.54 19.59 21.68% 86.79 233205
KEC Internabional Limited | Consolidaied | 1,99,140 2 1240, 40 91,95 13.49 1348 8.50% 159 40
Kalpataru Projects Consolidated | 1,596,260 2 116625 36,72 .78 31,76 10.00% 316 5160
Internationad |imited
Skippar Limited Consolidated 32 320 1 581.90 75.897 766 714 9.10% B4 B20
Pate| Engineenng Limted | Consolidated 45,440 1 20.67 15.57 3.64 1.54 9.56% ad J020
Bajel Projects Limited* | Standalone 11,690 ? | 260.10 T02.97 037 | 037 0.B0% 49 40

aource for Transran Lighting Limifed: Based on the Reslaled Consolidated Financial Stafements for fhe year ended March 31, 2024 and the CRISIL Repor commizsioned by
and paid for by the Company purstant fo an engaganend lether with CRISIL issued on July 10, 2023

* Bajel projects Ltd (BPL) incorporated in January, 2022, is a wholy owned subsidiary of Bajaj Electricals Limited (BEL). The EPC business operated under BEL is transfemed fo
BPFL as a part of the schema of demeger anncuncad by the BEL. Post demarger, BPL is listed on stock exchanges. BPL i a slandalone entty, and consolidated acoounts ara
not availabie, hence, standalona figures have been considerad for the purpose of companisan,

(I} P/E Ratio has been mathematically computed based on the ciosing market price of equity shaves on Decamber 4, 2024, divided by the Basic EPS (on consolidated basss)
deciared by the peers available fram CRISIL Report for the Financial Year ending March 31, 2024, The Exdracts of the Price as on December 4, 2024 (s as per the extract of the
siock exchanges atached herewith and inifialled by us for identification. The PE Ratio is not applicable for our Gompsny.

(i) Industry Peer Group PIE ratio of Bajel Prowects Limited is not considered as itis showing an extra ordinary P/E ratio

(ill) Face value per share as al March 31, 2024 has been exiractad from annual repor of the industry peers provided fo us by the management

(iv) All the financial information for lsted industry peer mentionad above is on a consobdated basis and is sourced from the CRESIL Report cormmissioned by and paid for by our
Company pursuant to an engagement letter with CRISIL issued on July 10, 2023 attached herewith and initizlied for [dentification, The Above infarmation have not bean
adjusted for any changes in the Outstanding number of shares thai have been issued since March 2024 and any corporale actions of any kind resulting in a change in-any of
the ratios as given above

(v} For Transail Lighting Limited

FoMWY is compuled a5 nef profit after fax (incheding profit altnbutable io non-controling interest) divided by net worth,

Met worth has been computed &5 sum of paid-up share capital and other equity Excluding Capital Reserve and emplovee stock opbion outstanding resenve

MAV is compuited as the closing nel worth divided by the closing oulstanding number of equily shares

For further details, please see “industrny Dvandew - Competiive langscape in TED, civll conslruction, and pale & lighting sector” on page 185 of the RHP.

G. Key Performance Indicators (“KPis")

The tables below sat forth the details of our certain financial data based on our Restated Consclidated Financial Information, cerlain non-GAAP measures and KPS that our
Company consders have a bearing for arriving at the basis for Offer Price, All the financial data based on our Restated Consolidated Financial Information, cerlain non-GAAP
measures and KPls dsclosad below have been approved and confirmed by a resolution of cur Audit Committes dated September 18, 2024, Further, the Audit Commilies has
noted that na KPis have been disclosed to any newinvesiors in the fast three year preceding the dale of the Red Heming Prospechus. The KPIs that have been consistently

Particutars PiE at the lower end of Price Band PIE at the higher end of Price Band used by the management to analyse, track and monitor the operational and financial parformance of cur Company and were presented in the past meatings of our Board and
(number of times) (number of timas) Audit Committee or shared with he shareholders and polential investors during the three years preceding the date of the Red Heming Prospectus, which have been
Based on Basic EPS az per the Restated Consolidated Financial Information 2093 22 05 Ié-:nsequer_ﬂhf iﬂE:‘llt;ﬁE:_d as EﬁlevagE at."lf m.Lerji?iL HE's an-::;:e diEFI%-xETﬁ in5 E; I‘f;sp:‘sﬁfﬁr -:II'.'i:-_zr Price” sedfion, kave besn idenbfied and venfied by the management of our
for the Einancial Year ended March 31, 2024 T:’"E:"’;_" ':d:'”' | ::E’.:'" o ””;; “;g oo "EI:” :':m Eﬁm g : : e ;g” al"nns.'ls N— - R —
e A B 8 T R T T i . & KPls disciosed below have been u istorically by our Company to understand and analyze its business performance, which in result, help us-in anafyzing the growth
Based on Diluted EPS as per the H";"“E'ET Consofdated Fmanicial Information 20,93 2203 business in comparison to our peers. The Biddars can refer 1o the below-mentianed key financial and operational metrice, being a combination of financial and aperational key
for the Financial Year ended March 31, 2024 financial and operational metrics, to make an assessmant of our Company's perdormance m vanous husiness vericals and make an imformed decision
holes: A list of cerlain financial data, based on ow Restaled Consolidated Financial Informatan and as cerlfied by our Stalutory Auditors by way of their cerlificale dafed
(1) PVE ratio has bean computed dividing the price per share by Eamings per Equity Share. Cecember 10, 2024, 15 set out below for the indicated period: ( in million)
C. Industry P/E ratio i
Particulars PIE Ratio As at | for the Financial Year ended
Highest 5195 Particulars
Lnln.-.nem JEI;? June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Average £E.05 Revenus from Operation (inchuding ofher operating Revenue) 9,157.78 ! A4,765.25 31,521.56 23.500.15
Notaz: Revenue growth MN.A, 20 52% 3.13% 7.53%
(1} The highes! and lowestindusiy PE shown above is based on the peer sef provided below under *Companzon with Isted industny peers”. The induskiy average has been | |EBITDA 1.201.05 4,775,580 293035 2 05668
calculated as the arlthmelic average PE of the peer set provided below ——prnrepe e i =T A RIE =
(2] P/E figiwes for the peerdare compuled bazsed o closing marnet prce a5 on August 30, 2024 divided Dy Basic EPS {on consolidated basis) declared by the peers available EBITOA Margin 13.45% [ L :‘1% g':ﬂ;' 8.75%
rlw |||r_|_l-'l|'|_|5|!r:|.- ﬁwsﬁrﬂ&q[ﬂﬁpud rI:.“f.III'IH I’-'Jnan.:_la_l "ﬂgar Enu'Erflll,‘IHr[_-.I? :j] :.'-'ﬂE.f Pn:'ﬁt .".ff.E[ Ta:‘ 51?"1‘4 2.331‘.":'5 1.':'?5':3' 54?':'?
(3) Inclustry peer group PYE ratio of Bajei Projects Limited is not considerad ag it is showing an extra ordinary PYE ratio., Bajel Projects Limited iz & recant Ksting pavsuamt 10 | | Profil After Tax Margin §.57% 5 5.65% 3,39% 2. 75%
oemerger irom Baja) Elecincals Limited (BEL). Net Debt 5,150.94 . 5,333.41 4,802.08 4,116.13
D. Returm on Net Worth (“RoNW") : En 5 i T 071
Az per the Resiated Consalidaied Financial Information of our Comparny: Dbt squity ratio e 0.55 0.7% :
Beriod anded et Met Debt to EBITDA 4.29* 112 163 200
TV — i *"” » gh Retum on Capital Employed 6.02%" 24.33% 18.27% 14.94%
Financial Year ended :-1-:u£|'l 31, 2024 21,68 3 Working capital days B3 7 5 7
ral WEIG J 3 i 4 i i i i
TN | S £ B W 1, e Ll 2 Working Capital Tumover Ratio 10 503 £33 5.97
: fel = 0y ; 1
| PR Yo 7ot N O KLt 10.40 Vertical wise order intake 943780 | 43,834.83 5484174 34.259.03
Weighted Average 17.89 3 Geography Wise order intake” 9,437.99 43,334.83 B4, 841,74 34.250.03
Three manths period ended June 30, 2024” 4.54 il : Vertical wise order book 1,02,130.66 1,01,004.74 06, 182,79 59,075 &7
u gﬂf ANMLEZed Geography wise order book” 1,02,130.66 | 1,01,004.74 05, 192.79 59.075.87
otas:
(1} Weighted average = Aggregate of year-wize waighted Net Worth divded by the aggregate of weightz Le. Nef Worth x Weight for each year / Total of weights “Naot annualized
{21 Retum an Net Warth (%) = Nef profit ater lax, as restaled / Nel worth as restaled as al perndfear snd (1) Viertical wize order intake i o
(3} Wet worth” means the aggregate value of the paid-up share capital and all resenves created ouf of the profits &nd secunties premium acoosd and debit or credif balance of ' (< i milfian)
profit and loss accownl, affer deducting the aggregafe value of the sccumlated losses, defermed expendiure and miscellaneous expandifure nof withen off buf does not For the Financial Year ended
inclde resenes crealed oul of revalialion of azsels, wrife-back of depreciation amalgamalion, capifal resenve ang emplioyes stock oplion outstanding resens. Vertical
E. Net Asset Value per Equity Share of face valug of T2 each June 30, 2024 March 31, 2024 March 31, 2023 March 3, 2022
N AESE Yalie per ity Srare’ ] Power fransmission and distrbution 8.469.09 39,178.48 §4,335.03 26,645.37
X 0. 20
AE TN ol 2 e Civil consirucfion 2.149.00 2 556,90
i;:';“'g: 31, 2024 — E':'_” e Foles and lighting 26460 1 72560 506,71 426.04
—————— il ﬁ;'ﬂmrp Lo '13 ';5 Raiways 70430 781.75 - £627.72
1 '_] P ‘:
S bl Total 9,437.99 43,834.83 64,841.74 34,250.03
Offer Price [#] ) Covaraihy wied order Intake ——
* Adiusted pursuant fo the recommendalion and resolution passed at the meeting of the Board of Divectors held on Febvuary 6, 2024, and the Shareholders in thei mesting | HETRRANINES (% in milion)
heid' on dared T2th February 2024, have approved the spit of 1 Equify shar of the face value of $10 each info 5 equily share of the face value of € 2 each. Hence the For the Financial Year ended
cacttation of Ned Assels Vaiue (NAV] per Equity Share is considenng the impact of share splf az stated above Geography of client
NS _ _ ) _ _ . June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
(1) Offar Price per Equity Shans will be defermined on conclusion of the Book Building Process. :
(2) Net Assel Value per Equity Share (inT) = Net Worlh as resfated / number of equily shares outstanding at the end of the periodiyear In Il 143442 24,650.60 17,354.01 1430737
(3) Net worlh” means the aggregate value of he paid-up share capital and all reserves created oul of the profifs and secunities premium accounf and debd or credit batance of | | Outaide India TO4I5T 1017523 47 48773 10.G51 Ff
proft and loss accownt, affer deducting the agaregale value of the accuminated losses, defarred expanditure and miscallaneous expandilre nof wiithen off, bul does fol ey =
include resenves created out of revaluation of azsets, wife-back of depreciation and amalgamation. Capits! Reserve and employes siock option outstanding resenve Total 9.437.99 41,834.63 64,841.74 #,230.03
Contirmeed on next page..
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(3)  Verlical wise order book & lnmilion) | Explanations for the certain financial data based on Restated Consolidated Financial Information
o As at " Financial parameter Explanations
Juna 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 Revenue from Operafions Fta-.rer!w!rum Operationsis used by our mar_rammanlln '_rra-:h!hﬂ revense profile of the business and in turn helps assess the overall
: - — financiad performance of our Company and size of our busimess
F"nwe.r ransmiigs v ana disinbtion §2.512.48 %.173.09 b4 136.42 40.868.02 Revenus growth Revanue from Oparations growth provides information regarding the growth of our business for the respective pariod
Sl L Boear e Bton Bl L, L2 EBITDA EBITDA provides information regarding the operational efficiency of the business
Poles and lighting 64857 733.27 525,97 166140 _ : ; 2 _
Railways 158694 1076.76 1.349.79 7304 08 EBITDAMargin EBITDA I'-."lar-glnsﬁﬂnlnd.fcatﬂruf the npemanalpr?ﬁtﬂhllltjl a-frmII'IEI'ICIElpE!'fIJI'I'I'IEI'!I?E of gur tlUEll'.rE-'ﬂ-E .
Total 1,02,130.66 1,01,004.74 96,192.79 59.075.87 Profit Afier Tak Profit after tax for the pefiodfyear provides information regarding the ovarall profitability and financial parformance of our business
Profit After Tax Marain Profit Margin is an indicator of the cverall profilability and financial performance of our busingss
(4] .Goography wise ardar book (% in mitioet} | | Met Debt Tolal Debtless cash and cash equivalents. Total Debtis computed as Non-Gurrent Bomrowings Pius Current Borrowings
As af Debtaquity ratio Debt- equity rafio is a geaning ratio which compares shareholder's equity 1o comgany debt 1o assess our company’s amount of
Geography of client i Ie'-*era:gal?l;ﬁnanmals?ahllit:'g i R -
June 30, 2024 March 31, a4 March 31, 2023 March 31, #022 Meat Cebt to EBITDA Mat debt to EBITDA ratio is a debt rabo that shows how many years it would take for a company to pay back its debt if net debt and
{n India 36, 290,82 39 331,57 33.770.10 28,615.14 EBITDAare held constant
Outsige india 55,835.84 61,673.17 fie, 422.65 30, 460.73 Return on Capital Employed Retum on capital empigyad provides how efficiently our Company generates eamings from the capital employed inthe business
Total 1,02,130.66 1,01,004.74 96,192.79 39,075.87 Working capital days Diays working capital is a metric that measures how many days it takes our company to transform its warking capital into cash flows
The method of computation of the above KPIs is set out below: from saies
KP Formula Working Capital Turmover Ratio Working capital luraver ratio |5 the ratio batween the revenua from operation of a business and its working capial
Revenue Growlh Revenue Growth (%) represents year on year growth of our busingss operations in terms of revenue ganerated by us, Vertcal wise order intake Business-wise order taken during the specified penod
EBITDA ERITDAS calculated as restated profit bafore excaptional fems and tax plus finance costs, dapraciation and amortisation expense| | | S209raphy wise order infake Ordar takan during the specified period withinin India and outside India
tess ofherincome, Vertical wise order book Unexecuted orders as al specifiad date
EBITDMA Margin (%) EBITDAMargin (%) is the parcentage of EBITDA diided by ravenua from aperation and olher sperating revenue. Geography wise order book Unexecuted orders a5 at specified date within India and outside Indéa
PAT Margin (%) PAT Margin (%) is calculated as Restated profit {atter tax) for the period | year as & % of tofal revenue, |l Comparison with fisted industry peers _ _ - _ o _ _ _
p : ; ; ; While our peers listed in India (menfioned bedow). like us, operaie in the same industry and may have similar offerings orend use applications, our busingss may be diferent in
het Dabt Total debt minus cash and cash aquivalents. Total dabtis computed as non-currant bomowings plus cument borowings. terms of differing business models, different product verticals serviced or focus areas or different geographical presence or serving cerlain segments or sub-segments of our
Debd equity ratio Total debiitotal equity customer base,
et Db o EBITOA Calculated as Net Debt divided by ERITDA, E-asa_d o Qur ravigw of the auditad financial statamants ﬂfsucl'! Industry Pears for ﬂ_rue-rr last audited financial year |, [Fw'-afu:ial Yoar ended March 31, Eﬂ?#:n Wi m:_xﬂrm: [a)
2 : 2 2 : the highest PYE ratio among the Industry Peers was £ 70.23, while the lowest PIE rafiowas T 15.72, and the dverage P/E ratio was ¥ 45.74; and () the addifional details as zai
Refurn on Capital Employed (ROCE) (%) | ROCE is calculated 85 EEH'_I' a5 a percentage of capital employed wherein capital employed refers to sum of tolal equity and total debl| | 1 pelow:
bess Intangible assets and right of use assats. EBIT iz eaming bafora interast, tax and otherincome, A, Brief profites of ihe peers
Working capital days :ﬂﬂﬁ:&ﬁ:?l days is calculated as working capital® 365 divided by total revenue. Warking capial refers to cument assets minus Barticulars | Transrail Lighting Kalpataru Projects KEC Int i Skipper Limited Bajel Projects Limited| Patel Engineering
Limited International Limited Limited Limited
Working Capial Turnover Ratio Working capital tumover ratio is calculated as revenue from operation plus other opersting revenue divided by working capital Incarparated in 1084, Established in 1981 by | KEC was founded in | Established in 1881, | Bajel Projects Lid, Incorporaled in 1948,
Working capital refers fo current assets minus current liabilities Transeai Lighting is the | Mr, Mofatra P Munot, | 1945 wilh ~52% of the | Skipper Lid. has foday | (BPL), incorporatedin | Patel Engineering has
For reconciliation of carain non-GAAP measuras, see "Olfer Financial Information - Reconcifation of Non-GAAP Measures” on page 332 of tha RHP Profies gﬁ'&cﬂé;rﬁp;:rﬁgg E.liltrrl1dlan Eﬂlﬁﬁﬁﬁgg’?ﬂ for :ﬁgm?ng lying with ifnhfsd Eﬁilﬁ;& ore ﬂwﬂfﬁg = ﬁ:;gfwﬂ:tiﬂmmﬁ o
For details of other performanca indicators disclosed elzewhere in the Red Hemng Prospectus, see "Our Business™ and “Management's Discussion and Analysis of Financial megrated manufacturing | setfing up ransmission | the promoters ason | rmanufacturers for subsidiary of Bajaj industry such as dams
Candition and Results of Gparations™ on pages 196 and 340 of the RHP, respectivaly. facillies for latios lines and substations | fiscal2024. | Transmission & Electricals Lid (BEL). | tunnels, micro-nunnels,
: : : : ; . e . . structures, conductors, for extra high woltage. | It is @ major playerin | Disiribution Structures EPC busi drateelfc Droerts
Subject fo applicable law, our Company confirms that it shall continue fo disclose all the above financial data based on the Restated Consolidated Financaa Information, certain and monopales. power fransmission, power TAD EPC with a | (Towers & Poles) in ifs The iness y SIECnG projecis,
non-GAAR measures and KPis included in this “Bagis for Offer Price” section, on a periodic basés, st least once in & year (or for any lesser period as determined by our Board of Al present, the company | providing end-to-end | diversfied presence in | Engineering Products operated under BEL is imigation projects,
our Company], for a duration that is at least the tater of (i) one year after the date of listing of the Equity Shares on the Stock Exchanges: or (if) till the utilization of the Net aperates in TAD solutions from in-house | ever 70 counties. KEC | segmant Iransferred to BPLas a | highways, roads,
Praceeds as disdiosed under “Otyects of the Offer” section on page 100 of the RHP (engineering, testing and | designs, testing, provides integrated et ksl bk sir i
H. Description on the historic use of the certain financial data based on Restated Consalidated Financial Information, certain non-GAAP measures and KPis by E}Sﬁﬂﬁgﬂgg‘;ﬁg?mmn gﬁgailrﬁmw:né}ediun. Eggm ;?gnmrsnsl;.;}' w';?ﬁepmt demerger, | estates and fownships
sur Company to analyse, track or monitor the operational and/or financial performance of our Company supply), railways installation. and lines wp to 1,200 KV, BPL is listed on sinck
I evabuating our business, we consider and use cerlain financial dala based on Restated Consolidated Financial Information, certain non-GAAP messures and KPls, as {earthwork, lunneling, commissioning of large size substations, exchanges
prasented above, a5 a supplemental measure 1o review and assess our financial and operating perlormance, The presentation of these certain financial dala based on eridges, elecirificaton, power lransmission and underground
Restatad Consolidated Financial Information, certain non-GAAP measures and KPIs s not infended to be considerad in solation or as 3 substitule for the restated summary signaling and lelecom), | nes. } has diversified | cabling up to 220 kV. I
Rl : i - civil consfruction (bridges | mio civil contracis, has thrae
slatement. Some of these certain financial data based on Restated Conscldated Financial Information, certain non-GAAP meazures and KPIs are nol defined under Ind AS and tunngl) and poles & | radways and oil & gas | manufacturing plants in
and ara not presanted in accordance with Ind AS. These certain financial data based on Restated Consolidated Financial Infermation, cerain non-GAAP measuras and KPis ghting solulions {products | pipeline construction. | india located in
have limitations ag analytical fools. Further, these certain financial data based on Restated Consolidated Financial Information, certain non-GAAP measures and KPis may and manufacturing) Maharashira, Madhya
differ from the similar information used by other companies and hanca their comparability may be limited. Therefore, these metrics should not be considered in isolation or The company has s Pradesh and
consirued as an aliemative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, profitabiity or results of operation. Alihough these footprint in more than 50 Rajasthan, along with
certain financial data based on Restated Consoldated Financial Information, certain non-GAAP measures and KPls are not @ measure of pedformance catculated in COuntnes |r1E-'3|$Ia. the y Ezﬂqagnmal.f;i"d'"ﬁ o
accordance with applcable accounfing standards, cur Company's management believes that it provides an additional tool for mvestors to use in evaluating our ongoing i’;;g;"_’“' P At hﬁ:;:h el
operafing resufts, when taken collectively with financial measures prepared in accordance with Ind AS. For further details, please see *Risk Faclors - Significanf aiferences 0c Eag:ie iz the '
exisl belwesn Ind AS and afher srcounting principles, such a5 LS GAAP and Infemnational Financial Reparfing Standards (IFREY, which fmvesfors may be more familiar with chairman of the company
and congider materta to their assessment of ouwr fnancial condition.” on pages 60 of the RHP
B Comparison dafa with the pesrs
Particular Transrail Lighting Limited Kalpataru Projects International Limited KEC International Limited Skipper Limited Bajel Projects Limited Patel Engineering Limited
Period FY 2024 FY 2023 FY 2022 FY 2024 FY 2023 FY 2022 FY 2024 FY 2023 FY 2022 FY 2024 FY 2023 FY 2022 FY 2024 FY 2023 FY 2022 FY 2024 FY 2023 FY 2022
Standalone! Consolidated Consolidated Consolidated Consolidated Censolidated Standalone Consolidated
Revenue from Operation 40,765 | 3522 | 23500 196,260 | 163610 | 147770 199940 | 172820 | 137420 32820 | 19800 | 17070 1690 | BG40 | - 45440 | 42020 | 33800
Revanue grawth in FY 24 fram FY 23 20, 32% 20,000% 15.20% 65, 70% T6.20% B.10%%
Revenus qrowth in FY 24 fram FY 22 (CAGR) 7% 15.2% 20.4% 8. 7% WA 15.5%
EBITDA 4,776 2,939 2057 16280 13700 00 12,150 8,300 8,040 3,260 1,950 1,640 a0 410 1] 7,760 6,240 4,870
EBITDA Marain 11.71% 0.3 B.75% 3.3% B.40% T.90% 8.1% 4 B0% 6,60 9.9% 9.90% 9.60% 0.2% 5. 20% 0.00% 17.1% 14.90% 14.70%
Profit After Tax 2.332 1,076 647 5.160 4.350 5,350 3470 1,760 3,320 820 360 250 40 -20 MA 3,020 1,830 T2
Profit After Tax Mangin 5.7% 3.35% 2.75% 2.6% 2.70% 3.60°% 1.7% 1.00% 2405 25% 1.80% 1.650% 04% 0.20% NA* 5.6% 4.40% 2.10%
Met Debi B 4 802 4116 32.060 2730 26, 500 33,910 31,240 28,6400 4420 4,820 5,660 Wa® WA® NA® 15470 15410 20,010
Debt equity ratic 0.56 078 0.71 .63 0.58 0.60 .83 0.83 0.79 049 0.63 077 MA* NA* WA 049 052 0.82
Met Debd to EBITDA 1.12 1.63 2.00 263 246 247 2.79 3.76 a.18 1.36 247 344 hA® hA* fA* 1.93 247 4102
Retum on Capital Employved 24.33% 18.27% 14.094% 16.80% 14 60% 11.80% 23:9% 15.70% 17.90% X0.3% 13.30% 12.00% 3.73% 1.25% NA® 15.4% 13.10% 11.30%
Working capial days 73 53 B1 65 70 &3 30 34 42 63 85 fd 10 233 MA 145 143 168
Working Capital Tumover Rato 503 6.6 597 562 519 4,37 12.08 10.69 B.66 5.80 562 567 3.31 158 NA® 292 2.54 217
Vertical wise order intaks (Refer Tabis 1) 43,834 83 G4.641.74 34, 250,03 MA WA MNA® NA® HA" MA* WA A NA Ma* NA* MA A" A MNA*
Geography wise order inlake (Refer Table 2) 43,834.83 B4,641.74 34,250.03 NA Ma NA" NA" WA NA” A" NA NA WA NA" MA" WA NA® MA
Verlical wise order book (Refer Table ) 1,01,004.74 86,182,789 59 075.87 MNA* MA* MA® A WA MAT A NA" A" WA NA* WA NA" WA NA*
Geography wise ondar book (Reder Table 4) 1,01,004.74 96,192,789 58,075 87 NA WA MAT NA* WA hA* WA MA" NA® WA NA* NAY WA NA* ha*

Al the financial information for isted industry peer mentionad above [s on a consolidated hasis and 15 sourced from the CRISIL Report commissioned by and paid for by our Company pursuant to &n engagament lefter with CRISIL issued on Ay 10, 2023 attached henewith-and inihaffed for identifcation. The above informmation have not been adiusted for

any changes in the autsianding number of equity shares that have been issued sinpe March 2024 and any corporate aclions of any kind resudling in 8 change in any of the ratins 85 given above,

* Dats not avalahie
(1) Verical wise order infake L. Since there are no such transactions to report under J and K, the following are the details of price per share of our Company basis the last five primary or
y secondary transactions (secondary transactions where Promaters, members of the Promoter Group, the Promoter Selling Shareholder, or Shareholder(s) having
Vertical Financial Year ended March 31, 2024 | Financial Year ended March 31, 2023 | Financial Year ended March 31, 2022 i . : : .
: . . ! the special rights are a party to the transaction), not older than three years prior to the date of the Red Herring Prospectus irrespective of the size of transactions:
Power Transmission and Disinbution 34.175.48 £d4,335.03 26,645.37 pEl:J i i g pect
Civil Construction 2,149.00 : 2,558,090 Nt Applicabie,
Poles and Lighting 172500 S0 71 425,04 M. The Floor Price is 2.92 times and the Cap Price is 3.08 times the weighted average cost of acquisition based on primary issuances! secondary transactions as
Ralways 78175 . 462772 disclosed in paragraph J and K above, are set below:
Total $5,654H5 1.4 34,259.0% Type of Transaction Weighted average |  Floor price Cap Price
(2) Geography wise order infake cost of acquisition (Le. T 410) i.e. ¥ 432)
z " : a
Geography of Client Financial Year ended March 37, 2024 | Financial Year ended March 31, 2023 | Financial Year ended March 37, 2022 [KpecEnuly Shas)
iy India 24 654,60 17.354.01 14 307 37 Wesghted average cost of acquisition (WACA) of Prmary lssuances™ 140 40 2.92 times 3,08 fimes
Outside India 1917523 47 48773 19.951.66 Weighted average cosl of acquisition (WACA) of Secondary Transactions | M.A&, M.A MA,
Total 43,834.83 64,841.74 34,258.03 " Adjisted pursuant fo a resalution passed by our Board on February 6, 2024 and a resolufion passed by the Shareholders an Febiuary 12, 2024, each equily shars of face
(3) Vertical wise orter ilake value of $10 each has been spiit info § Equity Shares of face value of 32 each. Accordingly, the issued. subscrbed and paid-up capdal of owr Compary was sub-dividad from
- 24,792, 742 equity shares of face value of T10 each o 123,963, 710 Equity Shares of f fire of T2 each,
Vertical Financial Year ended March 31, 2024 | Financial Year ended March 31, 2023 | Financial Year ended March 31, 2022 | | o . . CCi SToes orimee v T R N P
: - As cavtified by our Stafutory Auditors, by way of their certificafe dafed December 10 2024
Power Transmission and Distribution 80.773.08 B4.156.42 40, 568,02 M. Justification for Basis fo :
Civil Construction 542162 5.754.61 13.181.17 e v : 2 ot ; _ e :
Pofes and Lighti T597 ao007 66140 1. The following provides a detailed explanation for the Offer Price/Cap Price being 3.08 times of weighted average cost of acquisition of Equity Shares that were
g : ' AR issued by our Company or acquired or sold by our Promoters, the Promoter Group or other sharahaldars with special rights by way of primary and secondary
Raiways 1.076. 76 1.348.74 343428 transactions as disclosed above, in the last 18 months preceding the date of the Red Herring Prospectus compared fo our Company’s KPIs and financial ratios for
Tofal 101,004.74 96,192.79 50,075.87 the for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022,

(4) Geography wise order infake Track record of established presence and growth in power transmission and distribution vertical through our implementation and execution skills: \We have
Geography of Client Financial Year ended March 31, 2024 | Financial Year anded March 31, 2023 | Financial Year ended March 31, 2022 completed more Ehan El}ﬂl prﬂjlema i!‘l power fransmission and distibulion verfical, ahong with cnmpr:ehens'nm :am:l amnsi-m project execution capabiliies in terms of
" Indi FREIRT 33 770,10 B F15 14 manpower, supply of matenals (including self~manufaciured products) and availability of workd class machinery, both in India and imemationally. We have devaloped sxtensive
4 . - P f' T 5 ;# - pre-qualifications in power ransmission and distribution business owing 1o our extensive experience in the sector.

Cutside fridia 61,673.1 62422 03 30,460.73 Esfabiished manufacturing facilities | Qur factories are fitted with advanced computer numerical controd (CNC™) machines, plasma | gas-cuftng machines, shearing
ot 101,004.74 919279 0,587 machines, welding facililies, karge sized galvanizing baths, wire drawing machines and fumaces. As of June 30, 2024, we have supplied 1.3 million metric ton ("MMT") of

J. Price par share of our Company basad on primary issuances of Equity Shares or convertible securities (exciuding Equity Shares issued under the ESOP
Schemas and issuance of Equity Shares pursuant to a bonus issua) during the 18 months preceding the date of the Red Herring Prospectus, whare such issuance
is equal to or more than 5% of the fully diluted paid-up share capital of our Company in a single transaction or multiple transactions combined together over a
span of rolling 30 days (“Primary Issuances”™)

Dietadls of primary issuances of Equity Shares or convertible sacurities {excluding Equity Shares issuad undar the ESOP Schemes and issuanca of Equity Shares pursuant by a
bonus issua) during the 18 months praceding the date of tha Red Herring Praspectus, whara such issuanca is aqual 1o or mara than 5% of the fully diluted paid-up shara capital
of our Compary in a singhe ransaction or multiple ransactions combined tagathar over a span of rolling 30 days, 1s as follows:

K. Price per share of our Company based on secondary sale or acquisition of Equity Shares or convertible sacurities (excluding gifts) involving any of the
Promoters, members of the Promoter Group, the Promaoter Selling Shareholder or Shareholders with special rights during the 18 months preceding the date of
filing of the RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or
multiple transactions combined together over a span of rolling 30 days [“Secondary Transactions™)

towers, 194,534 Kilometar (“KM™) of conductors and 458,705 podes.

Strong and diversified Order Book: Our Order Book has a healthy balance of international and domastic chents and has consistently witnessed growih over the past few
years. We primarity focus on the quality of the products and servicas provided by us which helps us in honing our strong relationships with our clients. As of June 30, 2024, we
have tofal of 156 Confirmed Unexacuted Order Book amounting to 102, 130,68 million.

Strong in-house designing and engineering: We undertake our EPC business m an miegrated manner. Our Company has developed key competencies and resources in-
house fo defiver a progect from concepiualization until completion. We have an experienced team of 114 designers and engineers who are specialists m each segment of our

- = business with a total cumulative expenence of mare than 17,000 man manths, Our In-house integratad model includes a design and enginearing 1eam for each business
Nameof | Mature of Dateof | Face | MNo.of | Acquisition/ | Reasonfor| TotalCost | Cumulative | Cumulative | % ofpre- | | \ooivs) i has confributed o our ability to sucoesshuly compeele proiscts on fime,
Shareholder ﬂ;ﬁ”w ﬂ;rﬁﬁw Wl;; {in i:qh:‘:ﬂ !I-:::l!::dn‘fﬂpﬂfﬂ “mr:ﬂ fin %) l':“ ;m mEr;‘bEﬂ w Experienced promoter(s) with strong management team, fechnical expertise and business divisions with specialized domain knowledge: We have seen robust
than cash) acquisition allotted ﬁﬂ? mﬂmﬂr Shares {in ¥ Shares :?-.T;:fp_,-ﬁ growth under the vision, leadership and guidance of one of our Promaters, Digambar Chunnilal Bagde, who has more than 40 years of experience In the EPC
i it bonus etc. | Strong and consistent financial performance: The significant growth of our business in the three months period ended June 30, 2024 and Financial Years ended March 31,
Aeinna Caeh September o 1.004 02 T2 00 Preferential | 1,400,000,004 | 1.400,000,004 | 1,094,502 798 2024 March 31, 2023 and March 31, 2022 has contributed significantiy to our financial strength. Our total revente increased at a CAGR of 32.37% while our prodit for tha year
Alternative 28, 2023 Afotment increased al a CAGR of 89 Bd%.

Ivvestrant 2. The following provides an explanation fo the Cap Price being 3.08 times of weighted average cost of acquisition of Equity Shares that were issued by our
Fund Seheme: Company or acquirad by our Promofers, the Promater Group or other shareholders with rights to nominafe directors by way of primary and secondary

Asiang Fund | fransactions as disclosed above, in the last 18 months preceding the date of the Red Herring Prospectus in view of external factors, if any.
Total 1,094 302 1,400,000,004 Market opportunity; The power transmission and distribution system across India has expanded extensively. The tofal length of domestic fransméssion lines rose from

413,407 CKM in Financia! Year ended March 31, 2018 to 485 544 CKM in Financial Year ended March 31, 2024. To senvice a farge generation installed base, the estimated
investment in the transmission sector is expected to cumulatively reach approcamately $3.00 trilfion for Financial Year 2025-2028.

The distribution’ segment is expacted 10 abiract invesiments worth 3 3-4 triffion over fizcals 2025 1o 2029 vis-a-viz ~ T 3.3 trillion between fiscal 2019-2024 |ed by ihe
povernment's thrust on the Revamped Distribution Seclor Scheme, improving access fo electncity and providing 24x7 power fo all. (Source: CRISIL Report)

Further, internationally, the lack of access fo alectricity across the African region has influgnced publie and pavate imestments in the deployment of new ransmission and

Name of Nature of Date of Face |No.ofshares| Acquisition/ | Reasonfor | 1u4a Cost Cumulative | Cumulative | % of pre- distribution networks across tha region. For instance, at prezent, 43% of the total population in the Afncan region, lack access o electricity, which displays the critical need for
Sharsholder | consideration | acquisition!| Value (in| acquired/ |lssue price per “m':ﬂ fin 7). f:';”“" paid | numberof | offer "“l"" electrical infrastructure In Africa. Further, power sector Investmant In Latin America and the Caribbean Is also expected 1o Increase 1o meet ising elecircly demand and 1o
[E::” :::1" ﬂhﬂ;ﬁ” 2) allotted lhﬂmmd'h ] transfe G SJ‘;“:IE{?:__‘w SE“““ capita modernise and expand grid infrastnucture. (Source: CRISIL Repor)
i Gash) i securities allotmeant! The Offer Price of ¥]#] has been determined by our Comgany, in consultation with the Book Running Lead Managers, on the basis of the demand from investors for the Equity
premium} | bonus etc.) Shares through the Book Building process. Investars should read the abovementioned information along with “Risk Factors” “Our Business” and “Summary of Restated
(in %) Consolidsted Financial informafion” on pages 31, 196 and B9, respectively, of the EHP. o have a more informed view.
Nil Wil il Mil Ml Ml il Ml Mil NIl Ml
Todal MA M
FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE" ON PAGE 115 OF THE RHP.
ow available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto ¥ 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit the
Simple. Safe ‘ ’P’; application dirqnlir o the ASBA Bank tEESEa}nrtnya&ﬂmfa:iiity of linked enline trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN, Bidders must
pie, ! : ensure that their PAN is linked with Aadhaar and are in compliance with CBDT netification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated
Smart way of Application!ll | | suwen svenss wrseace  June 25, 2021 and September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

# Applications supported by blocked amount (ASBA) is a better way of
applying o issues by simply I:nInﬁ:inE
further details, chec

tha fund in the bank account, For
section on ASBA

Mandatory in public issues. No cheque will be accepted.

ASBEA has o be availed by all the investors except anchor investors. UP| may be availed by (i) Retail Individusd Investors in the Betall Portion; (&) Mon-Instiutonal Invesiors with an app&cation size of upto ¥ 300,000 in the Non:Institutionad Portion, For detaiks on the ASBAand UF
procass, please refer fo the details given in ASBA form and abridged prospectus and also pleass refer ko the section "Cffer Progedure”on page 401 of the RHP. The process is alss available on the website of Association of Invesiment Bankers of Indea ("AIBI") and Stock Exchanges
and in the General Information Document. ASBA bid-cum-appiication forms can be downloaded from the websites of fhe Stock Exchanges and can be oblained from the list of banks thal is displayed on the website of SEBI at
wenw sebi govinisebiwebiothenDtherAction dotdoRecognisadFoi=yes&intmid=35 and htipsiwww.sebi.gov in/sebiwebothen'OtherAction.do PdoRecognisedFpi= yes&intmid=43, respectively as updzted from fime to fime. For the list of LUP1 apps and banks live on IPO, please
refes io the Bnk; wenw sebd.govin. UP| Bidders Biddng using the UPI mechanism may apply throwgh the SC5Bs and mobile applications whose names appear on the wabsite of SEBI, a3 updated from time fo fime. Axis Bank Limited and [CIC) Bank Limited have been appoinied as
Sponzar Banks for the Offer, inaccordance with the requiremenis of the SEBI Circular dated Movembar 1, 2018 az amendad. For Offer refated queries, please contact the BRELMs on their respective emall IDs as menboned below. For UPT related queries, investors can conlact NPCH
at the boll free numiber; 18001 2071740 and mail id: ipo upifnpcl.ong.in.
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THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE
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Bidders! Applicants should ensure that DP ID, PAN, Client ID and LIF'I ID rfur 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 match with the DP 1D, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is llable to be rejected. Eudde-rs.lﬁ.pglmanls should ensure that the henefmuary account provided in the Bid cum
Applinaliun Form is active. Bidders/Applicants should note that on the basis of the PAN, DF ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
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 correspondencels) related to the Offer. Bidders/Applicants are
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AVAILABILITY OF THE RHP: Inveslors

Wi nseindia.com, respectvely, and on bn
Avallability of the .ﬂ.hrldga-:l Prospecius: /
AVAILABILITY OF BID CUM APPLICATION FDHME
Markets & Securities Limited Tel: <91 22 4059 °
avadableon the websites of BS
Sub-Syndicate Members:

Private Limited, G Raj &

Securities PviLimited, LKP i % Fin . ancial) : ;

Pravin Ratilal Share & Stock Brokern |_ir1'|ir.n.~d. RE"-’_JarEE nig, Kikhaw 'ua L1|:| ER Equlr-- Brokers Private Limited, SBICA F‘ 380 urthﬂ Limdted, ah]r-r-kh]'l Lr" 3
Escrow Collection Bank and Refund Bank : Axis Bank Limited » Public Offer Account Bank : ICICI Bank Limited « Sponsor Banks: Axis Bank Limied and ICIC] Bank Limited
All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them inthe RHP.

CLET .ﬂ.pp. g rr"|r| Fnrm; CEn I:n- r||:|r_;|r||=-':|1r| M I'n- F-'F' stered (
1; Syndicate Members: Greshma Shares and Stocks Limited, Tel
|:|n gled Branchias o e list of whichi i s .,+'-.'=1|I.-:tr-- al %

urities Limidad IIF

Placa: Mumibad
Dale: Dacember 14 2024

) &, markei condit
g, 8ok Limited and N ndea.com a

i, Wi alds capital oo,

SEBI at www.sebi.

and 081 Capétal s

the RHP

The Equity Shares have not baan, an
.3, Securities Act orany slatelaw o
Equity Shares in the United Siates

S

DA

W, le H'-1r|t|I1II ""u!._.]rll'll‘-ﬂ ";nJ- ur|t+-l. I'.-le.-l..-lru MIJ"I

C Global ‘?{- curifies Limited, Sunidhi Securities And Finance Ltd. Tanna Flnama

ions and u-hr*rn onsiderations, ivunderfake an initial |:|u*'I|-" offering ; of |t'~' Equ-t-- Shares and has filed the RHP dated December 10

5" a3 defined in and in reliance on Regulation 5 under the LLS
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advised to update any changes to their Demographic Details as availabie 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 CBOT 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 Rubuquent press releases in this regard.

Contents of the Memorandum of Association of sur Company as regards its objects: For informaticen on the main o 5 of our Company, please see the sect

and Certai Matfers™ on page of the EHP. The M'E'FI“"IHI'IELFI"' of h.ssu:la' ur Company is & material document for inspection in redation to t
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