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THIS 15 AFUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES GNLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OF OFFER. TOACQHUARE, PURCHASE OF SUBSCEIBE TO SECURITIES. NOT FOR RELEASE

Indial Public Offer of equity shares on the masn board of BSE Limied ["BSE") and Mational Stock Exchangs of India Limited [“NSE”, and kqather with BSE, the “Btock Exchanges”) in compliance with Chapter [ of the Securibies and Exchange Baard of India
(izsue of Capital and Disciosure Requiraments) Regulations, 2018, as amended (“SEBI ICDR Regulations”)

TRTW\ISRAIL

TRANSRAIL LIGHTING LIMITED

Cr Company was oniginally incorporated as ‘Transrail Lighting Limited’ at Mumbai, Maharashira as a public limited company ender the Companies Act, 1956, pursuant to the certiicate of incarporation dated February 18, 2008, issued by RoC and commenced operations pursuant to a cedificate of commencement of business dated March 14, 2008
Forfuriher detasts of our Company, see "Histany and Certain Corporate Matiers - Brief History of sur Company” on page 2249 of the red herring prospectus dated December 10, 2024 (*RHP" or "Red Herring Prospectus"} filed with the RoC.
Registerad Office: 507, A B.C.E Forture 2000, Block &, Bandra Kurla Complex, Bandra East, Mumbai, Mabarashtra - 400 857 India; Tel: +81 22 6197 9600 Websita: wnv Iranstailin; Contact person: Gandhall Upadhye, Company Secratary and Compliance Offcer

E-mail: csi@transraflighting.com; Corporate identity Number: U31506MH2008PLC179012

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

FUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA

(Please scan this QR
code to view the RHP)

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 A PRICE OF <[] PER EQUITY
SHARE (INCLUDING A PREMIUM OF <[] PER EQUITY SHARE) ("OFFER PRICE") AGGREGATING UP TO <[e] 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 ¥2 EACH AGGREGATING UP TO ¥[«] 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.

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

Name of Selling Shareholder

Ajanma Holdings Private Limited

Type

Promoter Selling Shareholder

NUMBER OF EQUITY SHARES OFFERED

Up to 10,160,000 Equity Shares aggregating up to ¥[e] million

WEIGHTED AVERAGE COST OF ACQUISITION

PER EQUITY SHARE (IN 2)#

10.50

# As certiffed by Nayan Pankh & Co, Chanered Accountant, by way of their certificale dated December 10, 2024,

We are an Indian engineering, procurement and construction (“EPC”) company. Our Company primarily focuses on power transmission and distribution business and integrated
manufacturing facilities for lattice structures, conductors, and monopoles.

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 I 190 million.

PRICE BAND: <410 TO %432 PER EQUITY SHARE OF FACE VALUE OF <2 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/ KPlIs 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
(For details refer to the section titled “Risk Factors” on page 31 of the RHP)

1. Project cancellation/ modification risk: Our Order Book is subject to Three Financial Financial | Financial
cancellation, modification or delay which may materially and adversely months Year ended | Year ended | Year ended
affect our business, future prospects, reputation, financial condition and Particulars |period ended| March 31, March 31, | March 31,
results of operation. If any of our projects are cancelled or terminated June 30, 2024 2024 2023 2022
prematurely, there can be no assurance that our Company will receive the | | Non-government clients
applicable termination payments in time or at all or that the amount paid | [Ravenue
will be adequate to enable our Company to recover its investments in the | | generated
prematurely cancelled project. As of June 30, 2024, our confirmed Order | |(in ¥ million) 2.726.36 6,952.80 5.446.75 4.331.73
Book amounted to ¥ 102,130.66 million. Percentage of e

2. Project costs overrun and time overrun risk: Since our project | |revenue
management and turnkey EPC contracts (including those for power | |énerated 30.40% 17.34% 17.65% 18.96%
transmission and distribution), have long execution periods and time | |Number of
overruns, project related estimated costs and revenue estimates may vary | |contracts” 28 23 15 39
from the actual costs incurred and actual revenues generated which may | |Number of clients 19 16 16 30
adversely affect our business, financial condition, results of operations and | * These contracts include projects across all our business verticals i.e., power
future prospects. In the past our Company has faced time and cost | transmission and distribution, civil construction, railways and poles and lightings
overruns in certain international projects. 4. Foreign currency risk: We are exposed to foreign currency fluctuation

3. Risk in relation to tenders by public sector authorities: Our business risks, particularly in relation to import of raw materials, receivables from
is substantially dependent on tenders being floated by government our foreign projects and our trade receivables, which may adversely
authorities, public sector undertakings and utilities, from which we derive a affect our results of operations, financial condition and cash flows.
significant portion of our revenues, i.e. approximately 70% of our revenue The breakdown of our revenue from operations on the basis of geography
from operations for the three months period ended June 30, 2024. Any 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. . months Year ended | Year ended | Year ended

Particulars | seriod ended| March 31, | March 31, | March 31,
Three Financial Financial | Financial June 30, 2024 2023 2022
Particulars m%nthz d Tﬁar Ehng$d Yﬁar Ehngﬁd Yl‘:ar Ei:lg?d 22
articu eriod ende arch 31, arch 31, arch 31,
June 30, 2024 2024 2023 2022 5;;*’;‘:,‘;?12““‘*

Government clients generated in

— India (In ¥ million) 4,494.59 16,619.17 | 14,388.38 | 14,170.34

sl ol s o

(in ¥ million) 6,242.67 33,139.50 | 2541462 | 18,509.69 operallcng (%) 50.11 41 45 16,62 62 04

Percentage of

ravania Revenue from

generated 6960% | B266% |  8235% |  81.04% || [SPOENIS e

Number of India (In ¥ million) 4,474 .44 2347313 | 1647299 | 8,671.08

contracts” 102 101 82 90 Percentage to

Number of total revenue from
clients 38 53 39 37 operations (%) 49.89 58.55 53.38 37.96
- - O — - - - &
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5.

6.

il

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

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.

Non-compliance risk: In the past, our books of accounts have been
inspected by the Ministry of Corporate Affairs (“MCA”) and certain non-
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-
IPO Placement. If we are subject to penalties in the future or other
regulatory actions in relation to the non-compliances, our reputation,
business and results of operations could be adversely affected.

Indebtedness risk: We have substantial capital expenditure and working
capital requirements involving relatively long implementation periods and
we may require additional financing to meet those requirements. As of
September 30, 2024, our Company had total outstanding indebtedness
amounting to ¥ 57,689.30 million.

Details of our capital expenditure and working capital as per Restated

Consolidated Financial Information is set out below: _ »
(in X million)

As at and for the

Financial

Source of
financing

Particulars

Three
months
period
ended
June 30,
2024

Financial
Year
ended
March 31,
2024

Financial
Year
ended
March 31,
2024

Year
ended
March 31,
2024

Capex and term
loans from various
banks and non-

Capital
expenditure”

192.56

322.73

659.56

707.53

Ratio vis a vis Floor

Ratio vis a vis
~ Price of 7410 Cap Price of T432

' (In multiples, unless otherwise specified)

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 of 3410 and
92,569,258 Equity Shares at Cap Price 0f<432.

* Price to Eamings 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
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.

Parti- | Three months| Financial Financial Financial

culars | period ended | Year ended Year ended Year ended
June 30, 2024 March 31, 2024 | March 31, 2023 | March 31, 2022
Amount*| (%)  Amount* (%) | Amount®| (%) | Amount* | (%)

India [4,494.59 5“'11.15‘519'1? 41.45|14,388.38| 46.62| 14,170.34| 62.04

Outside |

India [4,474.44 | 49.89 23,473.13| 58.55(16,472.99| 53.38| 8,671.08/ 37.96

Total |8,969.03 [100.00 40,092.30/100.0030,861.37/100.00| 22,841.42|100.00

*Amount of revenue from operations (in X million)
Percentage of revenue from operations (%)

banking financial
Institutions and
balance from
internal accruals.

Working capital
facilities from
various banks, non-
banking financial
institutions, equity
raised, inter
corporate loans and
internal accruals.

Working
capital

11,920.18| 11,748.79| 7,899.59| 6,672.34

* Gross additions in fixed assets, net addition in capital work-in-progress and

13. Trade receivables, contract assets and inventories form a substantial
part of our current assets and net worth: Our business is working capital
intensive and hence trade receivables, contract assets and inventories form
substantial part of our current assets and net worth. The trade receivable,
contract assets and inventories for the period specified is set forth below:

Three months | For Financial | For Financial | For Financial

. period ended | Yearended | Yearended | Year ended

Particulars | ™) 0630, | March31, | March31, | March 31,
2024 2024 2023 2022

Trade
Receivables 9,140.26 10,261.41 6,448.95 6,397.35
Contract
Assets 21,128.42 19,910.63 14.669.05 10,944.29
Inventories 4,654.62 3,782.67 3,109.96 2,784.86
Total (A) 34.923.30 33,554.91 24,227 .97 20,126.50
Total
Assets (B) 48,361.70 46,206.08 34,454.91 28,418.65
Percentage
constitution
of Total
Assets
(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.

10.

1.

Risk regarding a CBl matter: We have an outstanding FIR filed by the
Central Bureau of Investigation, Anti-Corruption Bureau, Lucknow, Uttar
Pradesh (“CBI”) for Gomti River Project. Any adverse developments in
such CBI matter may have a material adverse effect on our business,
financial condition, results of operations and cash flows.

Risk regarding show cause notice received from RBI: In the past, our
Company has received a show cause notice from RBI for FEMA non
compliance. Any adverse action in the future or inability of our Company to
realize and repatriate the outstanding dues may have a material adverse
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
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.

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:

Parti- .| o\ | Amount | Amount | Amount |
culars "o U0) | Fy 2024 | () | py 2003 | (%) | py 2022 | (o)
Top 1 |

client |1,588.08 17.71{10,917.75| 27.23 | 8,206.26 | 26.59| 5,099.36| 22.33
Top 5 |

clients |4,604.91151.34/25,465.10| 63.52 | 22,285.87 | 72.21| 15,279.36 | 66.89
Top 10 |

clients |6,050.46 67.46|31,228.50| 77.89 | 26,955.78 | 87.34 | 19,049.29 | 83.40

*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

16.

growth rate of our business.

Foreign portfolio registration certificate of Global Axe Investment Fund (formerly
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

Continmed on nexi page..
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BASIS FOR OFFER PRICE

3l Vemcal wise ovoer ook (% in milion! | Explanations for the certain financial data based on Restated Consolidated Financial Information
T As at Financial paramater Explanations
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 Revenue from Operations Ram'!m from Oparations is used by aur maqagament‘.n‘:rath ihe rewenue profile of the business and in lurn helps assess the overall
r . _ - . financia! perfarmance of our Company and size of our business
e un and G ML e o i [Revenue growth Revenue from Operalions grawth prowdes information segarding the growih of our business for the respeciive penod
I‘P;'esrizd:i;'hg:g ﬁ#uEIIS'.'-" '?33' 57 '929 77 1IEET.4-!]I EBITDA EBITDA providas infermation regarding the aparational efficiancy of the business
g ] J 5.55:3: T G?ﬁ: T T3 -:9: 73 i 5 d: a8 EEITDA Margin EEITDA Mamgin smind.rcat-:fnfmg q:-g:-ura_nTm pr?ﬁr_:mqldy a_n:j.'man-:;alparrmnar.ca of ﬂu: Imslrjmss .
Total 1,02,130.66 1,01,004.74 56,192.79 59,075.87 Profit After Tax Profit after fax for the period’vear provides information reganding the overall profiabity and financial parfermance ofour busineszs
; . o Profit After Tax Margin Profit hangin is an indicator of the overall profitability and financial performances of olr business
(4)  Geography wise order book (¥ in milion} | | NetDebt Tedel Debiless cagh and cash equivalents. Tofal Deblis computed as Mon-Cumrent Borrowings Plus Current Borrowings
As af Dbt equity rafio Debt- equity rafio Iz & geanng ratip which compares shareholder's equity to company debt to assess our company s-amount of
Geography of cllent March 31, 2022 I | levarage and financial stabilily ]
e 30, 20 B 91, 4034 morch 31, 043 ’ Net Debtio EBITDA Net debt fo EBITDA ratic i a debt ratio that shows how many years it would take for a company to pay back s deot I net debt and
fin India J6,250.82 38,331.57 A3 7010 2861514 EBITDAare held constant
Qufside frida fis5, 539, B4 61,673.17 fid.422.69 30,460.73 Retum on Capital Employed Return on capital employed provides how efficiently our Company genarates eamings from the capital emgloved in the business
Total 1.02,130.66 1,01,004.74 96, 19273 39,075.87 Woarking capita days Days working capital iz a medric that measures how many days if iakes cur company 1o ransform ilsworking capital inte cash flows
The methed of computation of the abova KPis is sat oul below: from sakes
KPI Formula Warkeug Capltal Turnover Ratio Working capital turmowes ratio is the rafio batwean the ravenue from operation of a business and its wiorking capital
Revenue Growth Revenue Growth (%) represents year on yvear growth of our business operations in terms. of revenue generated by us. Vertical wise ?f'j“‘"“tﬂke Businass-wise '3_""1'3”3"-'3” '-?-mﬂﬂ the 5PE":4'{'E‘?' F'E'fi!:'d _ _
EBITDA EBITDAs caloutated as restated profit before exceplional ftems and tax plus finance costs, depreciation and amorfisation expense| | | SEograpny wise ordar iniake rerkalar Surrig b Spac el oo w1 ancroulutle il
less atherincoma. Veriical wise order book Unexecuted orders as al specifiiad date
EBITDAMargin (%) EBITCA Margin (%) ks the percentage of EBITDA divided by revenue from operation and other operating revenue. (5e0graphy wise ander book Unexecuted orders a5 3t specified date within India and outside India
PAT Margin (%) PAT Margin (%) is calculated as Restated profit (afier tax) forthe period ! year as a % of total revenue. L F“‘“P“"W“_""m lsted industry peers o _ _ _ _
: - - = - Whie cur pears listed in India (menboned balow), like us, operate i the zame industry and may have similar offerings or end use applications, our business may be diferentin
Net Dabt Total debt minus'cash and cash aquivalents. Todal debt is computad as non-curmant borrowings plus current borowings: terms of differing business models, different product verticals serviced or facus areas or different geographical presence o serving certain segments of sub-segmants of aur
Debt equity ratio Total deblfiotal eguety cusiomer base.
et Debt bo EBITOA Calculated as Nat Debt divided by EBITDA, Er:sf:! on ?:r wa'w of the ﬁ}ag fur:ahglal sml:.-znﬂ‘lg'uﬁ;zI zf;u::ld_l'.w}rﬁl_lus:ry P;e;s l;-nr :i_mf lasl; E;Lédrﬂzﬂﬂ ﬁr;:tjal year I.EF.I (E-mzr_'mlai ’fga; Ear;gad h;.a;lr;::ll}:1 gg.fﬂf;n '.Tad c::u_:;ﬁrm. iai
"""""""""""" A T P T i R S g the v 1E ratio among the Industny Peers was ¥ 70,23, while the lowesl PIE ratio was ¥ 15,72, and the average PIE ratio was  an e addilional details a5 s
Fetumn on Capital Employed (ROCE} (%) | ROCE is talcuiated as EBIT as a percentage chap'rtal employed nhgmin capital employed refers tosum of iotal equity and total debt) | ¢4 ﬁﬁi 4 " % ’
| less Inl'ntaz‘fq:tﬂa assals and righl of use assets. EEIT!a Barming Faf.-::ra intarest, laxand -::ﬂ!he.rhl'ln:me. | A, Brief grofies of the peers
Working capital days l’i?:::_ﬁ:;mrl days s caltulated as working capital® 365 dividad by lotal frevenue. Working capital refers 1o current assats minus Partii Tﬂ"ﬁ:: H'id ghiing I Kalpetary m KEC E:: mﬁmt Skipper Limited Bajel Projects Limited ] Patel LE“':I ?:;Tﬁm
| Working Capeal Tumaves Ratio Working cagial lumaver ralio s calculaied as revenus from operation plus other operaling revenue divided by working capital, Incorporatad in 1984, Established in 1981 by | KEC was foundedin | Estabished in 1981, | Bayel Projects Lic. Incorporated in 1048,
Working capilal refers to current assats minus curment liabilities Transrail Lighting isthe | Mr. Mofatraj P Munot. | 1845 with ~52% of the | Skipper Lid, has foday | (BPL), incorporated in | Pated Engineering has
For reconciliztion of cerain nor-GAARP measures, see "Other Financia Informahion = Recomciiahion of Mon-GAAF Measwes” on page 332 of the RHP i Eg%ﬂ;;:lﬁps:g? E,ui||nhdmn E;angylL UHEEE;:EE for Eﬁ;ﬁﬁfﬁw Iying with Eﬁﬁéﬁuﬁe e ﬂ,ﬂ'ﬁ?ﬂfﬁ;ﬁ' = rn[f: :EEE?:D b
Far details of other performance indicators disclosed etsewhare in the Red Harring Prospectus, see "Our Business” and “Management's Dischssion and Analysls of Flnancal integrated mamufactunng | sefting up transmission | the promolers ason | manufachirers for subsidiary of Bajaj i-nn:lu51i1.r such 35 dams.
Condition snd Resulfs of Operations” on pages 196 and 340 of the RHP, respectively facilibes for latlice lines and substations | hiscal 2024 Transrression & Electricats Lid (BEL). | tunnels, micro-runnals
: . R struclures, conduchors, for extra high woltage | Itis a major player in | Distribution Sirictures ; S R I
Subject to applicable law, our Company confirm that it shall conlinue fo dischose all the above financial data basad on the Restated Consolidated Financial Information, cartain and monopales. nower ransmission, | pawer Le s Eﬁnh a | (Towers & Poles) injis. | |2 EFGhusiness | hydroalactric projacts,
ron-GAAP meastres and KPIs included in this “Basis for Offer Price” secfion, on a periodic basis, at least once ina year (or for any lesser period as detarmned by our Board of At present, the company | providing end-to-end. | diversifiad presence in | Engineering Products Wﬁ’a‘iﬁd under BEL is | imoation progects,
ouf Company), for & duration that is at leas! the later of (i) one year aftar the date of listing of the Equity Shares on the Stock Exchanges; or (i) il the ulilization of the Net oparates in T&D solufions from in-house | over 70 countries. KEC | segment fransferred to BPL as a | highways. roads,
Proceeds as disclosed under "Objects of the Offer” section on page 100 of the RHP. {engineering, esting, &nd | designs, te5:ing. provides integrated ﬁn:‘r{ﬁ?;ﬁﬁ%d gﬁﬁiﬁgﬁ;f-
H. Description on the historic use of the certain financial data based on Restated Consolidated Financial Information, certain non-GAAP measures and KFis by Egﬁgﬂﬁéﬁgfmmn Eﬂﬁlﬁé}ectm. g?;;b:;;s EQH'Z. LLT:STEE oy BEL Past deimeages: | S6Acte aric Kot
our Campany to analyse, track of monitor the operational andior financial performance of our Company supply), ralhways installation and lines wp b 1,200 kY BPL i listed on slock
In evaluating our business, we consider and use cenain financial data based on Restated Consobdated Financaal Information, certain non-GAAP measures and KPls, as {earthwork, tunnelling, commissioning of large sze substations, exchanges
presentad above, a3 a supplemental measure to review and assess our financial and operating performance, The presentation of thesa certain financial data bazed on bridgas, elactrification, F'E'“'EF!W"E""!'SS*:?;: and underground :
Restated Consofidated Financia! Information, carain non-GAAP measures and KPls is not intended fo be considerad in isolation or a5 a substtube for the restated summary s_rg_nakrtg‘an-::_te-ecnm]_ lines. It has diversified | cabling ug to 220 kV. It
: ; : > : civil congdruction (bridges | into civil conirects has three
siatement. Some of these certain financial data based on Restated Consolidated Financial Information, certain non-GAAP measures and KPls are nof defined under ind A3 and funnel) and poles & | railways and oil & gas | manufacturing plants in
and are not presented in accordance with Ind AS. These cerain financia! data based on Restated Consolidated Financlal Information, certain non-GAAP measures and KFls lighting salutions {products| pipeline construction. | India jocated in
hava limitations as analytical taols. Further, these carain financial data based on Rastated Consolidated Financial Information, cartain non-GAAP measures and KPfs may and manufaciuring), Maharashira, Madhya
differ from the similar information usad by other companies and hence their comparability may be limited, Therefore, these metrics should not b considered i isolation or The company has a Pragesh and
conslrued as 4n allemative 1 Ind AS measures of performance or 25 an indicalor of cur operating perfarmance, liguidity, profitability or resulls of aperation. Although these footprint in more than 50 Rajasthan, along with
certan financial data based on Restated Conschidated Financial Information, ceriain non-GAAP measures and KPls are nof 8 measure of performance calculated i m'”“ "'é’!"s'a- the qu}aﬁhﬂ.fﬂ;‘&“'“ "
acoordance with applicable accaunbing standards, aur Company's management believes that [t provides an additional fool for nvestors 1o usé in evaluating our ongoing Adri mr::.aa. Airpe; I'-1rn.=,a:-;ﬂi:'u o
operaling resuits, when taken collectively with- financial measures prepared in acoordance with Ind A3, For further details, please see "Risk Factors - Significand differences oc. I':ia.gu:la is tha
gl between ind AS and olber accounting prncines, such a5 US GAAP and [nfsmational Financial Reporing Standards [(TFRS, which lnvestors may ba more familar mith chairman of the company.
and consider matenal fo their assezsment of our fimancia conditon,” on page &0 of the RHP, 1 i
8. Comparizoy data with he peers
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 Consolidated Standalone Consolidated
Ravenuea from Operation 40,765 | A 5ee | 23,500 196,260 | 163610 | 447770 195140 | 1TZEX | 13743 azan | 189,800 | 17,0710 1690 | f.640 | - B0 | 42020 | 33800
Revenue growth in FY 24 from FY 23 29.32% 20.00% 15.20% B65.70% 76.20% 8:10%
Ravenua arowth in FY 24 from FY 22 (CAGR) 3.7% 15.2% 20.4% 38, 7% MAT | 15.94%
EBITDA 4776 2.539 2057 16290 13700 11700 12,150 8.300 9.040 3,260 1,950 1,640 30 410 g | 7760 & 240 4,570
EBITDA Margin 11.11% 9.32% B.75% B.3% 8.40% 7.90% 6.1% 4. Bl 6.6 8 9% 8.80% 8.60% 0.2% 6.20% 000% | 17.1% 14.90% 14.70%
Profit After Tax 2,332 1.076 647 5,160 4350 5,350 3470 1,760 3,320 820 360 250 40 =201 NA* 3020 1,630 721
Prefit After Tax Margin 5.T% 31.30% 2.750% 2 6% 2.70% 3605 1.7% 1.00% 2.400% 2.5% 1.80% 1.50% 0,4% 0.20% MA' B.6% 4. 40% 2100%
Met Debt 5,333 4 B2 4116 32,060 27,310 26,500 33,910 3240 28.690 4,220 4320 5,660 MNA*® MA* NA* 15470 15410 20,010
Dabt equity ratio .56 078 0.7 .63 0.58 G0 063 .83 0.79 {1,485 {64 0.77 A" MNA" MAT .49 0.5 0.82
Net Debt to EBITDA 112 1.63 2.00 263 2 46 Z42 2.70 376 3.18 136 247 3.4 NA® MA* WA 1.89 247 4.02
Ratum an Capital Employved 24.33% 18.27T% 14.54% 16.80% 14 80% 11.80% 23.9% 1510 17800 20.3% 13:80% 12.00% 3.73% 1.25% At 15.4% 13.90% 11.208%
Waorking capital cays T3 53 61 ] Fii] B3 3 kL 42 B3 65 ) 110 233 MA* 145 143 1648
Working Capital Tumaover Ratio 5.03 .83 5.97 5.6 R E] 4.37 12.08 10,69 8.65 5,80 5.62 067 331 1.566 MNA' .02 £.54 217
Varbical wise order intake [Refer Tabla 1) 43 B34 B3 G4 841,74 3425803 MA* WA NA" MNA* WA A NA® NA" MA" NA® MNA" MNA* MA* MNA* WA
Geography wise order intake {Refer Table 21 43.634.83 B4, 84174 34,258.03 MNA" WA MA" NA* NA® WA MNA NA" NA" NA" MA" At | WA NA® NA®
Vartical wise order book (Refer Table 3) 1,01,004.74 86, 19274 69,075.47 NAT WA NA" MNA" WA WA MNA® NA' NA" MNA NA" NA* NA* NA" MAT
Geography wise order book (Refer Table 4) 1,01.004.74 86, 192.79 50,075.87 MNA* WA MNA* NA* WA A MNA" NA" NA* MNA" NA* NA' MA* NA* NA®

|
Afl the fnancis! informration for fzted industry peer menbioned sbove iz on & conzolidaied besiz snd s souvced from the CRISIL Report commissionad by and paid for by our Company pursirant fo an engagerment lefter with CRISIL issued on July 10, 2023 atfached erawith and iniiaffed for Wentificafion, The above informalion have not been adiusied for
any changes in the outstanaimg number of equdy shanes thal have been isswed since March 2024 ano any corporate actions of any king resuffing in 3 chamge in any of the ratioz a8 given above.

* Drata mol avaiable
{1) Vertical wise order infaks 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
secondary fransactions {secondary transactions where Promoters, members of the Promoter Group, the Promoter Selling Shareholder, or Shareholder{s) having
vhobiainl e FRAREE VAN EeT e Ot Tret || ERAC B TVRE R M. 31y O || ERRCA ERAE SR AEMON T iR the spacial rights are a party to tha transaction), not older than thresa years prior to the date of the Red Herring Prospectus irespective of the size of transactions:
Pomeer Transmission and Distibution 38, 176.48 G4 J35.03 26 645,37
Civil Consiruction 2 148,00 . 2,550,490 Mot Appécable.
Podes ard Lighting 1.725.60 506,71 426.04 M. The Flgor 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
Raiiways 7R1.75 E d627.72 disclozed in paragraph J and K above, are set below:
(2] Gengraphy wise order intake cost of acquisition (Le. ¥ 410) (Le. ¥ 432)
Equity Share
Geography of Ciient Financial Year ended Merch 37, 2024 | Financial Year ended March 37, 2023 | Financial Year ended March 31, 2022 (% Equtty Shoew)
i India 24 E50.60 17.354.01 14.307.37 Weighted average cost of acquisition (WACA) of Primary Issuances™ 14040 £.92 times, 3.08 fimes
Outside India 19.175.23 47 487.73 15,051 66 Weightad average cost of acquisition (WAGA) of Secondary Transactions NA, NA NA
Total 43,834,862 B4,541.74 34,258.03 “ Adjusted pursiant o & resolution passed by our Board on Febiruary 6, 2024 and & resolution passed by the Shareholders on February 12, 2024, esch equity share of face
(3] Vertical wise arder inlake value of ¥ 10 each has heen spift info 5 Equily Shares of face value of T2 each, Accordingly, the issued, subscrbed and paid-up capital of ouwr Company was sub-tivided from
24 792 742 aguity shares of face valve of T10 eack fo 123 963, P10 Eguity Ehares of face valve of T2 each.
Vertical Financial Year ended March 31, 2024 | Financial Year ended March 31, 2023 | Financial Year ended March 31, 2022 M A n:'a'fﬂ‘en'il' ¥ Staiutory Auditors. & of their rﬁﬁnmume?ga bar 10, 2024
Power Transmission and Distribation 30,773.00 34 158,42 4089902 el s e s CRIMAGT T £lem
; H. Justification for Basis for Offer price
Civl Conslruchon 842162 0 754,51 1318117 i : E - - z : 5 e s
Poles and Light 3197 579 67 1 B61.40 1. The following provides a defailed explanation for the Offer Price/Cap Price being 3.08 imes of weighted average cost of acquisition of Equity Shares that were
: L ; ; ; issued by our Company or acquired or sold by our Promoters, the Promoter Group or other shareholdors with spacial rights by way of primary and secondary
Railways_ 1.076.76 1.348.73 5'-33#;55 transactions as disclosed above, in the last 18 manths preceding the date of the Red Herring Prospectus compared to our Company's KPls and financial ratios far
Total 101,004.74 96,192.79 59,075.87 the for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022,
(4} Geography wise order inlake 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 ended March 31, 2023 | Financial Yoar ended March 31, 2022 complated more than 200 projecis in power fransmission and distribution verlical, along with comprehensive and exiensive proggct axecubion capabilfies 0 terms of
In Inclia 033157 W TT0.40 SR A5 14 manpower, supply of materials (inchuding self-manufactured produciz) and avaability of world dass machingry, both in India and internationally. We have developed extensiva
4 ? Srioiad ity e pra-qualifications in power fransmission and digtribution business owing toour extansive exparience in the sector,
Cudsile Indva 6167317 62 42260 20460 73 ! g R . . ¥ e : ; : .
el B T LR Established manufacturing facilities ; Qur factones are fitted with advanced computer numernical control {(“CNC™} machnes, plasma !/ gas-cuting machines, shearing
Total 101,004.7¢ 96,192.73 53,075.87 machines, welding facilities, large sized galvanizing baths, wire drawing machines and furnaces. As of June 30, 2024, we have supplied 1.3 million metric ton ["MMT™) of

J. Price per share of our Company based on primary Issuances of Equity Shares or convertible securities {excluding Equity Shares issued under the ESOP
Schemes and issuance of Equity Shares pursuant i a bonus issue) during the 18 months preceding the date of the Red Herring Prospectus, where 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 |ssuances”)

Defails of primary issuancas of Equity Shares or converfible secunfies (excluding Equily Shares ssuad under the ESOP Schemes and issvance of Equity Shares pursuant o a
bonus issug) during the 18 months preceding the date of the Ried Hermng Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capdal
of our Company in a singla transaction or multiple Iransactions combined togethar ovar a-span of rofling 30 days, |5 as follows:

fowers, 194 534 kiometar ("KM™} of conductors and 458,705 poles.

Strong and diversified Order Book: Qur Ordar Book has & healthy bafance of miemational and domestic clients and has consistenty witnessed growth over the past few
vears, We primarly focus on ihe quality of the products and services provided by us which helps =5 in honing our strong relabonships with our chenis, As of June 30, 2024, we
have tofal of 156 Confirmed Unexecwled Oroer Book amounting o102, 130,66 million

Strong in-house designing and engineering: We underaks our EPC business in an infegraied mannar, Sur Company has developed key compeiencies and resources in-
fouse to deliver 2 progect from conceptualizafion until complefion, We have an expenenced team of 114 designers and engineers who are speciaiists in each segment of gur

K. Prica par share of our Company based on secondary sale or acquisition of Equity Shares or convertible securities (excluding gifts) invelving any of the
Promaters, members of the Promoter Group, the Promoter Selling Shareholder or Shareholders with special rights during the 18 months preceding the date of
filing of the RHF, where the acquisition or sale is equal fo or more than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or
multiple fransactions combined together over a span of rolling 30 days [“Secondary Transactions™)

business with & tolal curmidaiive expenence of more than 17.000 man months.Oor in-house integrated model incledes a design and engineering feam for each business
Name of Nature of Date of Face No.of | Acquisition/ | Reasenfor| Total Cost Comulative | Cumulative | % of pre- vertical and has confributed to our abfy fo successfully complete projects on fime.
Shareholder |consideration | acquisition/| Value (in| shares | Issue price per E:,Hﬂx:ﬂ n?) 1.::' ::‘é F'Il::, ““E”;Tf ﬂﬂ; :TI" Experienced promoter{s) with strong management feam, technical expertise and business divisions with specialized domain knowledge: We have seen robus!
1%';?:: ::qm ) 3:m ﬂﬂ::'elmm “:T.:m“:ﬂ;ﬂ m{:l"llﬂ Shares P :.::J::hr:ﬁ. growth under the vision, leadership and guidance of one of our Promoders, Digambar Chunnila Bagde, who has more than 40 years of experienca in the EPC
Sk bonus etc.| Strong and consistent financial performancs: The significant growth of our business in the three months period ended June 30, 2024 and Financial Years ended Masch 31,
Aslana Cash September 10 1,994,302 T02.00 Prafarantial | 1.400.000,004 | 1400000004 | 1994302 7.08 2024, March 31, 2023 and March 31, 2022 has contributed significanily to our financial strength. Cur fotaf revenue increagsed af a CAGR of 32.37% while our profit for the year
Altgrnative 28, 2023 Allotmen ncreased ata CAGR of 89.84%

Investrmen 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
Furid Seheme: Company or acquired by our Promolers, the Promoter Grouwp or other shareholders with rights fo nominale directors by way of primary amd secondary

Asiana Eund | transactions as disclosed above, in the last 18 months preceding the date of the Red Herring Prospectus in view of external factors, if any.
Total l 1,994,302 1,400,000,004 Market opportunity: The power fransmission and distribuion system across India has expanded extensively, The total length of domestic transmission lines rose from

413 407 CEM in Financia! Year ended March 21, 2019 1o 465 544 CEM in Fingncial Year ended March 31, 2024, To service a large generation installed base, the estimated
nvestment in the fransmission sector i expected to comulativety reach approximately £3.00 trllion for Financial Year 2025-2023

The distribution segment is expacted to attract investments worth  3-4 tallion over fiscals 2025 to 2028 vis-d-vis = € 3.3 tnon between fisca! 2019-2024 lad by the

govemnment's thrust on the Ravamped Distribution Sector Scheme, improving access 1o eleciricity and providing 24x7 powar to all, [Source: CRISIL Repord)

Furiher, Inlemationally, the lack of access to eleciricly across the Afrcan region has influenced pubdic and private Invastments in the deploymeant of new Iransmission and

ensure that their PAN is linked with Aadhaar and are In compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, Including press releases dated

Name of Nature of Date of Face |MNo.of shares, Acquisition! | Reason for Total Cost | Cumulative | Cumulative | % of pre- distribution networks across the regian. For instance, al present, 43% of the total poputation in the African region, lack atcess 1o electricty, which displays the critical need for
Shareholder |consideration | acquisition/ | Value (in aﬂiﬁhﬂy Issue price per ';:::F::.ﬂ {in ) r::“hl;"tﬁd number of | offer share glecircal infrastructure in Afca, Further, powsr sector Investment in Latin America and the Carbbean is also expacted to increase to mest fising electncity demand and to
i ety | scamtman| fincluding | (preferentia St | maey | TP | | modemise andexpand grdinfesinuctre (Soure; CRISIL Repor
es | allotme @ Offer Price of 7[«] has been determined by our Company, in consultation with the unning Lead Managers, on the basis of the deman investars for the Equity
szl (e securiti Hotmant) The Offer Price of 2[e] has been detemined by our Company, in consultation with the Book Running Lead M he basis of the demand from | far the Equ
premium] | bonus etc.) Shares thraugh the Book Bullding process. Investors should read the abovementioned nformation along with “Fisk Factors”, “Ouwr Business® and “Summarny of Reslated
{in %) Consafidated Financral information” on pages 31, 196 and 68, respectively, of the RHP. 1o have a more informed view.
Mil Mil Mil Mil il hil il hil Nil il Mil
Total NA A
FOR FURTHER DETAILS, SEE "BASIS FOR OFFER PRICE" ON PAGE 115 OF THE RHP.
UPl-Now available in ASBA for Retail Individual Inmtndr?and MNon -Institutional Investor applying for amount upio T 5,00, 0004, applying through Rﬁglatarﬂa Brokers, DPs and RTAs, UP| Bidder also have the option fo submit the
# .

As BA Simple, Safe t ’FI) 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

Smart way of Application!!!

LAY AT INTERSALT

June 25, 2021 and September 17, 2021 and CBOT circularno.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subseguent press releases in this regard,

# Applications supported by blocked amount (ASBA) is a better way of
applying to issues by simply blocking the fund in the bank account, For

furthar datalls, check saction on ASEL

Mandatory in public issues. No cheque will be accepted.

www g2l gov.insabiwebiothed OtherAction doTdoRecgnsedFpeyes

ASEA hes fo be availed by all the investors except anchor invesiors, UPT may be availed by (i) Retail Individual Invesiors | the Retail Portion; (i) Mon-Insttdional Investors with an application size of i to T 500,000 in the Mon-Insttutional Portion. For details on the ASBA and UFI
process, pease refer o the defads given inASEA form ard abrdged prospechus and alse please refer fo the seclion *Ofer Procedure”on page 401 of the BHP. The process is alse available on the website of Association of Invesiment Bankers of India (" AIBI™) and Stock Exchanges
and in the General Information Document. ASBA bid-cu m-a-gu lication forms can be downfoaded from the websites of the Stock Exchanges and can be obfained from the list of banks thal is displayed on the website of SEBI al

nimld=35 and hitps:aww.sahi govinsshiwabiatherOtherAction, dotdoRecogrisedFpe= yes&inimid=43, respactivaly as updated from lime o ima. Far the list of UP1 apps and banks live on IPO, plaase
refar to the Enk: www.sabi.govin, UP| Bidders Bidding using the UPImechanism may apply through the SCEBs and mobile appications whose names appear on the wabsite of SEBI, as updatad from fime 1o time. Axis Bank Limited and ICICI Bank Limilad have been appointad &s
Sponsor Banks Tor the Offer, in accordance with (he reguirements of the SEBI Circular daled Movermbar 1, 2016 as amendad. Far Offer related quenas, pleasa contact the BRLMS an thedr respective email IDs as menbioned below, For UP| related quares, investons can conlact BPCI
at the 1ol free number; 16004 201740 and msil 1d; o api@Engc ong.in

W

ww.readwhere.com

Confinned on Rext page...
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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 X 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

53 14

. 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 )"

Weighted
average
cost of

acquisition

(in J)* ¢

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
3203 13.20 12.53 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 10 each has been split into 5 Equity Shares of face value of 32 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
PERIOD

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

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

~Qur Lompany, in consdaiafian wih the BRLMs, may consiaer participation by Anchor imvestors i1 accordance wilh the Scol IGOR Reguafions

"Our company and the Promater Seling Shaeholder may in-consultaiion wilth the Lead Manager, consider closing the BaOfer periad for QI8s ang Worring Dey Prior to the BidOffer Closing Dafe in-accordance with the SEB! ICOR Reguwlaiions,

LR mandale end tirme and dale shall be af 500 p.m. on thie BiaCfer Closing Dale.

BASIS FOR OFFER PRICE

The Price Band and Offer Price and discount (if any) will be determined by our Comgpany, in consuliation with the Book Running Lead Managers, on the basis of assessmentof | F. Comparison of accounting ratios with listed industry peers

market demand for the Equity Shares offered throwugh the Book Budding Process and on the basis of quantiative and qualitative factors as described below. The face valus of Face Val : F
- : ue
the Equety Sharas is T2 each and the Offer Prics ks 205 imes the face valua at the lower and of the Prica Band and 216 timas the face value al the hagher end of the Price Band., Standalonel Total = Closing price EPS EPS NAY Prefit after
% trdphis A gt i i S L T e D e e i Name of Company  (Consolidated| Revenue | perEquity | asonDec. | PER) | gagic) (%) | (Diluted) (%) | RONW %) | 7 per share)|  tax [3)

Bidders should resd Fisk Faclors”, "0ur Besiness”, "Resiated Consoidaled Financial Information”, "Oiher Finencial infarmation” and WManagament s Discirssion and Amalysis % in mili Share (7) 4 2004 i P
of Brancial Conditierr-amd Resuits of Operations” on pages 31, 138, 268, 332 and 340, respactivaly, of the BHP. to hawe an informad view bafore making an investman % i mélfion) :
decisian Refer note 3 | ReferNote 2| ReferNots 1| Refer | Refer | Refernoie 3| Refernote 3| Refernote 3 | Refer note 3
Qualitative Factors: We believe that somea of the qualitative factors which form the-bagis for compufing the Offer Price are as follows: = Track record of established presenca { Mot 1 note 3
and growlh in power fransrmission and distibuton verticad through our impleméantalion and exaculion sxillz, « Established mansfaciunng facihiies, » Strongand diversifiad | | Transrail Lighting Limited | Consolidated ! 40,092 s WA MLA 19,54 19.54 21.68% a5 T 233205
Order Book. » Stong inauss designeg and engineering: - Expenenced promolerle) wilh sirang management team, lechnical experise and busiess divsions Wil | IKEC intemational Limited | Consolidated | 199140 | 2 [ o040 [ otes [ 13as | 1328 | g% | 189 |  sem0
SGH A2} OO SN BIA, L ol 1Y e = S RER) MY OOYES A Y I POrIC Y Kalpataru Projects Consolidaled | 196,260 2 116625 | 3672 | 8106 | 8176 | 10.00% 316 5160
For further datads; see "Our Busingss - Strengthz"on page 198 of the RHP. Wkarnational Liritad .

itati : Cerlmin infarmati sentad be il o owr Company, 15 darive ni setated C =d Financial Information, Fr her dalail: : . : - . - - , .
ll[luarlllrtahu'e Faq.lurs- I'_E'aaln !Erl'r'n?'.a |nn.prlflienlvd petow, relahing bo our Company, 15 denved from the Reslated Consahdated Financial Information, For urther defails, see Skipper Limitad Consolidated | 32820 | . £A1.00 7597 7 BB 714 9.10% 4 R2D
Restated Consolidsted Financia Information” on page 269 of the RHP. WS TN T T T = o .. e — - =

i = ,, ClEis : 3 ¥ : Patal Erg..'::-.enng Lamited | Consnlidated | dh440 | | hE BT 1557 A Bd 454 U, 5E% 3B 3020

Some of the quantiiative factors which may form the basis for comguting the Offer Price are a3 follows: S e = — . - = e = . 2
A EﬂEi-l; B'I'!ld uiEIJIEIj Earning5 FEF qu.-l!‘l'ﬁl' -s-hHI'E ‘lrEPE'I:II as adius'.ed fur::hange—s in Eapital: Eﬂjﬂl i rI:IjE!I:'EE L'rr'lll.";"'j oHAndaiana I I EE":' I & .Eﬁ':: 1.. i ']E :':" |:|-3| DS? Dﬂ']c:'l'l 4'5' "1'|.

Az derved from the Restated Consolidzted Feanciz! Informigtion:

| FinancialPeriod ended Basic EP'S (in Tj* Diluted EPS™ (in T) Weight
| Finangial Year endad March 31, 2024 18.59 18.58 3

| Finarcial Year ended March 31, 2023 945 045 2

| Financial Year ended March 31, 2022 .62 11.62 1
i_‘i"l'eighl:ed Average 14,88 14,83 .

i Three manths perod ended June 30, 224" 417 417

* Notannuslized.
* Adusted pursuant fo a resolutfion passed by owr Board on February 6, 2024 and & resolution passed by the Shamsholders an February 12, 2024, each equily share of face
value of T 10 each has hesn spht info 5 Equily Shares of face vaiie of T2 each. Accordingly, the issued. subscribed and peid-up capitsl of car Company was sub-divided from
24, 792, 74 equity shaves of face value of T10 each fo 123,563,710 Equity Shares of face value of T2 each, In terms of Paragraph 64 of Indian Accounfing Standard 33
Earmimgs per Share, if the number of ordinary shares oufsfanaing increases a5 a resull of share spli, the calcifaiion of basic and dilbfed earmings per share for &l penods
prasenfed shall be adjusied ratmspectivaly [T these chanpes occur aiter the reporting penad buf before e fmanciad stafemends are: apgroved for Gsue. e per shave
calcuations for thoss and any pnor period fnancial slalements presented shall be based on the new nimber of shares. The calcuialion of basie and dilufed EPS has besn
cansidered considenng the impact of share splil-as sfaled ahove

Notes

(1) The face vawe of each Equily ahare 3% 2

(2] Basic Earmings per share = Net profif afler fax (Toss sffer lax) as reslated ! Weighfed average number of squily shares oulslanding duing ihe periadiyear

(3] Ditited Esmmings per share = Nel profif after (ax (loss affer tax) a5 resfated/ Weighfed average numiber of polential equiy shares outstanding during five perpdivesr

(4} Wamhiad average = Aggregate of vear-swnse walkphied EPS divided by the aggrogale of wesghts Lo, [EPS x Waigh ) for each vear Tota of weighrs.

(5] Eamings per share calcllshons are n accordance with the nofifed Indian Accounhng Standarg 33 “Eammings pershare”
B. Price/Earning ("P/E") ratio in relation to Price Band of T410 to T432 per Equity Share:

e o

Sowrce for Transral Lighting Limifed! Based on the Restated Consolidated Financial Statements for the year anded March 31, 2024 and the CRISIL Report commigsionad by
and pad for by the Company puvsia 6 an engagament fettar with CRISIL issued on July 10, 2023

* Bajel projects Lid (8PL) incorporated in Janwary 2002, is & wholy owned subsidiary of Bajaj Elecincals Limited (B€L). The EPC busmess operated under BEL i transterred to
2L as a part of the scheme of demeger announced by the BEL. Posl demerger, BPL s listed on stock exchanges. BPL i a standalone entity, and consolidated acoounis ang
ot availlable, hence, 5‘:an:']a§;:"x=*‘|gur.=.-.l: have been considerad for the purpose of companisan

(Il P& Ratio s been mathematically compuled basad on the closing market price of equity shares on December 4. 2024, dwided by the Basic EPS {on consolidabed basis)
declared by the peers available from CRISIL Report for the Financial Year ending March 31, 2024, The Exftracts of the Price as on December 4, 2024 is as per the exiract of the
stock exchanges attached herewithand mitialied by us for ieniification. The PE Ratio is nof appliceble for our Company

(5} Industry Peer Group PYE ratio of Eajed Projects Limited is nol congiderad ag i iz showing an extra ordinary PVE rafio

{m} Face value per share as at March 31, 2024 has been exiracied from annual report of the industry peers provided b us by the management

[ All the financial information for listed industry peer mentioned above is on-a consolidated basis and i sourced from the CRISIL Repor cormmissioned by and paid for by our
Company pursuant-io-an engagement letter with CRISIL issued on July 10,2023 aftached herewith and mifialed for idenfification. The Above mformation have not been
adpsted for any changes. in the Ouistanding number of shares that have beenissued since March 2024 and any corporate actions of &y kind resulfing in a changs in any of
the ratios as given above

{v] For Transall Lighting Limited

RolV is compuled as nef profit alter zx (Including profit atinbutabée to nor-contralling interes!) diided by net worth

Met worth has been computed as sum of paid-up share capial and other equity Excluding Capitsl Reserve and empioyes stock opfion owisianding resenve.

WAY (& computed as the dosing nel worlh divided by the closing outstanding rumber of equity shares,

For further dedails, péease see “indushy Overview — Competifive fandscapein TR0, civil construchion, and poe & Nighfing secior™ on page 185 of the RHP.

G. Key Performance Indicators ["KPIs")

The fables below 52t lorth the delails of our certain financial data basad on our Restated Consolidated Fimancaal Informaton, certain non-GAAFP measures and KBPls thal our
Company considers have a beanng for arriving at the basis for Offer Price. All the financal data based on owr Restated Consalidated Financial Information, cerfain non-GAAF
measures and KPIs disclosed below have been approved and confirmed by & resolution of our &udit Commitiee dated Seotember 18, 2024, Furher, the Audit Commities has
noted that no KPIs have been disdosed to any new investors in the last thrae year precadng the data of the Red Herring Prospectus. The KPS that have been consistently

Particulars PJE at the lower end of Price Band | P/E at the ﬁig_ﬁ end of Price Band wsed by the management 1o analyse, rack and mondor the operational and financial performance of aur Company and were presentad in the past meetings of cur Board and
{number of fimes) (number of times) Audit Commiltes or shared with the shareholders and podantial investors during the three yeass preceding the date of the Bed Haming Progpacius, which have been
+, 5 an ! T s [ - P r i 5 1 o - '
Based on Basic EPS as per the Restaled Consondated Financial Information 2003 208 Sapssquenty {danklec s feant A skt ] K 00 dfm o n e s Y e P’ sacies, e i it snd ol oy o e of e
for the Fnencial Year ended March 31, 2024 :hI-IEF'I rd'_ 1hl o r- HCAr okl -:r ul I: hh ; Wil | --[j = e II B , > A i Y i
i . ¥ Edi — = B - B 5 OISCEB0 DR Nave Dee LSl shiemGd !,I Rl I_'IIT!;'!-HI'I:" 0 LINCIErS2and s .-'n-!'{-!.':,'.'-'E 185 DLUSmaEgs part f!1.'l.'-.II'I:ZE WG W nesy B 135 Inand !,I'.‘:Il'l-g g2 gIT_I'.'n i)
Based En D'I'f_m'j EPS ag per the H%_:Ia!:%::‘:l:nngc-.da.&ﬁ Financial Informatio 20.93 2205 business in cormpanson [oour peers, The Biddars can refier o the below-manbonad key financial and operational metrics, baing a combination of financal and oparational key
| forthe Financial Year ended March 29, 2024 financial and oparational matrics, 1o rmake an assessment of our Company's performance in varous business varticals and make an informad decision.
Notes: A list of cerfain financial data, based on our Restaled Consolidated Financial Informadfion and a5 cedified by our Stabulory Auditors by way of their cerificate dated
{1} PYE ratin has been cormpided dhiding the price per share by Eamings per Equily Shane Decamber 10, 2024, i5 et out below for the indicaied period: & i mition)
€. Industry P/E ratio : sl
[ Particulars PIE Ratio | ; As at | for the Financial Year ended
Highest 31.95 ERT
3 June 30, 2024 March 31, 2024 Mareh 31, 2023 March 31, 2022
| Lowast BET
| Average 559? Revenus fram Operaton {ncludng other operaling Revenus) Biaf.r8 400, Tgh. 25 31,521,568 23, 505,15
hotes Hevenye growth NA £8.32% | 34 13% 7.53%
|'*.‘_Ir'.E:e hj%s: am'_mwee:! sty F::.:EE SI‘Ilrnwﬂ ahove I3 t-as;z‘ ;1; -.':1& paer sef provided below under "Comparisen with Fsted industy peers”. The industy everage has been | [EBITDA 1.201.06 4,775,568 I 283935 7 %5 BB
caicidated as the anthmelic sverage PYE of the peer sef prow aiow: Yo 13.12% 11.71% | A Tem
(2} PYE figures for the peer ane compided based o olosimg markal price a5 on Awgus!t 30, 2024, divided by Basle EPS {on consoiidaled basis] declared by the peers avalable ERITOA Margin 2 e ; ? o | 9Lk PE' 2
"n'.lr.'?.'r':'.'!.':_-il'."p assessment Report for the Finangial Year ended Maveh 21 2024 Profit After Tax 517 .44 2.332.05 | 1.075.68 A7 07
{3 indirstry peer group FE ralfio of Bajel Frojects Limited i3 nof consigered as if 15 showing an extra ordingry F/E rabio,, Bajel Projects Limifed & & recent Ksfing pursuant fo | | Profit After Tax Margin 5.0 5.65% ! 3.39% 270%
demerger from Bajaj Electricals Limied (BEL} Met Debt 5,150.94 5,33341 ! 480208 4, 116.13
D. Return on Met Worth ["RoNW") ek 0 p N
abit Uity rati 0.50 0.56 ! 0.78 0.71
As per the Restated Consolidated Fmancial Information of aur Company i -
: e FI T - | | Nat Debt to ERITDA 4.29° 1.12 | .63 2.00
| Period en oW | . p ; ;
e r 9 | | |Ratum on Capital Employed f.02%" 24.35%, ! 18.27% 14 .84 %
r il y 1 e I " SN S =z S S
Financial Year anded March 31, 2024 2 .E? 3 Warking capital days e = 1 = £
Flnanral'!'_earpnd?m.an'hﬂ E‘Dﬂ 15’1' 1 ‘! | Working Capital Turnover Ralio 1.10° A.O3 | .83 RaT
c ¥ : bl s el o i i orinis
EinAncial Yiar nilad Matsh 51, 2055 LSk ! Vertical wise order inlake 6,437 99 4383483 | 6484174 34,259 03
Weighted Average 1769 Geograghy wise onder infake™ 0,437.09 438383 | 6484174 34,259.03
| ZRRE RN PR A e clen 434 2 \ertical wise orler book” 1,02,130 66 10100474 | 9519279 59,075,687
i Mot annuszed Geograghy wise order ook 1,02,130.66 10100474 | 9618279 59.075.87
nfes
{1} Weighted aversge = Aggregste of yesr-wise weighted Nef Worlh divided by the sggregale of weights Le. Netf Worth x Weight for sach yesr/ Tolsl of weights *Mof annualized
(2} Ratum on Net Woeth (%) = Nt geofit after fax. as resfated ! Net worth 35 restalod as af perod/year end {1) Verficel wise onder imiake b ey
(3 “Net worth” means the agqreqgale value of the pard-up share capilal and all resenves craated oul of the prafls and securifies premium aceoimt and debil or credi! balance of (2 i miion}
proft and foss account, after deducting ihe aggregate value of the accumuialed losses, deferred expendifure and miscelaneous expendifure naf wnflen off, but does not For the Financial Year ended
include reserves created out of revaluation of assels, wite-back of deprecizbion amaigamation, capds! reserve and employee sfock aphion outstanding resene Vertical
E. MetAssetValue per Equity Share of face value of <2 each June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
| Net Asset Value per Equity Share ] | | [Power ransmission and disirbufion 5,465,090 20,178 48 64,335,032 26 645,97
U 4 ! : ~ P
|- 200 :1ing 30, 20C 20 Gl construchion 2.149.00 2.550.90
- 2;:‘" r.1a|r:ul,&. 3 T .5.:,_?9 — Puies and lighting 26460 1.725.60 506,71 426.04
¢ the Cffer I Fioor Prica: 118.0 - - .
e .ﬁ.ll'.‘. F‘ 1184&- s Raiways 70430 Ta1.7S 4 627.72
ap Prica; 118.
= i 5 Total 843799 4383483 64,841.74 34,259.03
af Prica N - _ L - o
L — - - - - - - (2] Geographly wise arder iniake iF i mitfiom
* Adusted pursuant fo the recommendation and resolulion pazsed al ihe meefing of the Boavd of Dineciors held on February 6, 2024, and the Shareholders in thelr rmeating ! !
hald on dated 12th February 2024, have approved the splil of 1 Equify share of the face valie of 10 each info 5 equily share of the face vaiue of T 2 each Mence the For thia Financial Year anded
caicunation of Nel Assefs Value (NAY) per Equily Shara is cansidering the impact of share spiil &= sizfed above Geagraphy of client
Notes. . _ ) June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
(1) Offer Price par Equity Share will be delarmingd on conclusion of the Book Building Process.
(2] Net Azsel Valve per Equity Share (inT) = Net Worlh as restated / number of equify shares outstanding at the end of the period/year, in fidia T484.44 4, 60460 1730401 14.307.37
{3 Ned worth” maans the aggragare value af the paid-up share capital and aff resenes crealod out of he profts and secunties pramdbnm accoum! and dabit or eradit balance of | | Outside Indis 7 043 57 10 17523 4748773 16 951.66
profif and loss account, after deducting the anggregate value of the accumidaled Insses, deferred expendifire and muscelaneous sxpandiure nof wnlen off, buf doss not
incliude resenves creafed out of revatuation of assets, wite-hack of deprecishion and amalgamation, Capits! Resenve and employes sfock option owtsianding resene Total 9437.99 43,848 §4.641.4 34,259.00
Confinned o Rext page...
i e e o O Te e
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THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any rewision in the Prce Band, the BidiOffer Period will be extended by at least three additonal Working Days following such revision in the Prce Band, subject to the
Bid/Offer Period not exceading 10 Working Days. In cases of force majsuns, banking sirike or similar circumstancas, our Company and the Promober Salling Sharahokder mag,r in
consullation with the Book Running Lead Managers, for reasons (o be recorded in wr iling, extand the Bid'Offer Pariod for a mirimum of three Working Days, subgect 1o the
BidfCOffer Pariod not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the
Stock Exchanges, by issuing & pubiic notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and at the ferminals of the
Syndicata Members and by intimation te Self-Cerlified Syndicate Banks ("SCSBs"), other Designated Intermedianes and tha Sponsor Banks, as applicable.

Tha Offar iz bemg made through the Book Bullding Process in lerms of Rule 19(2)(b) of tha SCRR read with Regulation 31 of the SEBI ICDR Ragulations and in compliance with
Requiation & 1) of the SEBI IEDH Regutations, wherein not more than 50%: of the Ned Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers {"QIBs")
(“QHB Portion™), provided that our Company, the Promoter Selling Shareholder may, in consuftation wilh the Book Running Lead Managers, allocate up to 60% of the QIS
Portion 1o Anchor Investors on a discretionary basis i acoordance with the SEBI ICDR Regulations {“Anchor Investor Portion"), of which one-third shall be reserved for
domestic Mutual Funds, subsect io valid Bids being recenved from domestic Mutual Funds al of above the Anchae Investor Allocation Price. In the evant of under-subscrption, or
non-allocation in the Anchor Investor Portion, the bafance Equity Shares shall be added io the QIB Portion {"Net QIB Portlon™). Furiher, 5% of the Net QIB Portion shall be
available for-allocafion on @ proporiionale basis only o Mutual Funds, sulject 1o vabid Bids being received ai or above the Offer Price, and the remainder of the Met CHE Portion
ghall be available for allocation on & proportionate basis 1o all QIBs, including Mutual Funds subjec! to valid Bids beng recetved al aor above the Offer Price, However, if lhe
angregate demand from Mutead Funds is fess than 5% of the Net QIB Portion, the balance Equily Shares avaiiable for allocation in the Metual Fund Portion will be added to the
remaining Met CHE Porion for proportionate allocation to-all GIBs. Furthes, nol less than 15% of the Net Offer shall be avadable for allocation to Mon-Institiutcnal Biddars and not
less than 35% of the Nat Offer shall be avaiable for allocation to Retail Individual Bidders i accordance with the SEBI ICDR Regulations, subjact io walid Bads being recaived at
or above the Offer Prce, One-third of the Mon-Inshilutional Porbion shall be available for allocation b Mon-Institulional Bidders with & Bid size of more than <020 million and up o
T 1.00 rmillion-and two-thirds of the Mon-Insfilutional Porlion shall be avallable for allocation io Mon-Instilutional Bidders with-a Bid size of mone than T1.00 milllon provided that
under-subscription in either of these two sub-categonies of the Non-Institutional Podtion may be allocated to Non-Instfutional Bidders in the other sub-category of Mon-
Instiutional Porfion in accordance with fhe SEBI ICDR Regulabions, subject fo valid Bids being received at or above the Qffer Price, All potential Bidders (except Anchor
Invasbors | are mandatonhy regured ll:'-ll:.lrlﬂli.' ipate in the Offer through the Applcation Supporied by Blockad Amount (“ASBA") procass h:.l providing defails of their respeciive
ASBA accounts and UPI 1D in case of UP1 Bidders, 25 applicable. pursuant to which their corresponding Bid Amount will bé blocked by the Seff Cerified Syndicate Banks
(“SCSBs") or by the Sponscr Bankis) under the UPI Mechanism, as the case may b, to the extent of the respective Bid Amaounts. Further, Equity Shares will be allocated on a
proportionate basis o ERgible Emplovees applying under the Employes Reservabion Porion, subject b valid Bids recaived from them at or above the Odfer Price. Anchar
Investors ara nol permitled o parficipate in B Offer thraugh the ASBA procass For detally, sea "Ofer Pracedure” an pi-:gEd.’f": ol Ina HHF,

Bidders/! Applicants should ensure that DP 1D, PAN, Client ID and UPI ID {for UPI Bidders bidding through the UPl Mechanism) are corractly 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 D available in the Depository
database, otherwise, the Bid cum Application Form is liable fo be rejected, Bidders/ Applicanis should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
Mechanlsm) as provided in the Bid cum Application Form, the Bidder/&pplicant 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 Allatment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer, Bidders/Applicants are

BOOK RUNNING LEAD MANAGERS

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 Eidders'fﬂ-p':lllca nis’ sole risk. Investors must ensure that their PAN is linked with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBDT circular no.T of 2022, dated March 30, 2022 read wlr% press release dated March 28, 2023 and any su hsaquant press releases in this regard.
Contents of the Memorandum of Association of our Company as regards its objects: For inf-:.'ﬂmt!:un on fhe maimobjects of our Company, please see the saction “Hisiory
and Cerain Corporate Malters™ on page 22% of the RHP, The Meémorandum of Association of our Company i5 a matenal documand for inspection in relation fo the Offer, For
further datalls, pleaze see tha saction liked *Malora! Conlracts and Docunmands for lnspection" on page 454 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 RHF, the authorised share capital of the Company is € 350,000,000 divided info
175,000,000 Equity Shares of face valua ¥  each. The issued, subscrbed and paid- up share capital of the Company &5 ¥ 249 993,534 dwided into 124,596,767 Equity Shares
of face value T 2 each. For detalls, please sea thesection litled “Capilal Stnictura” on page 82 ol the RHE.
Names of signatories fo the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatones 1o the
Memorandum of Association of our Company are Digambar Chunnilal Bagde, Hasmukh 8 Joshi, Ghanshyam D Rathed, Subhasish Mukhopadhyay, Hiren M Patel,
D -Sirvanarayvana, each of whom subscrbed $o 10 equity shares of face vales of $10 gach, For details of the share capdal history of cur Company, please see the seclion tilled
*Capilal Structuie” on page 82 of the BHP.
Listing: The Equity Shares that will be offered through the Red Herring Prospectus are proposed 1o be listed on the Stock Exchanges. Dur Company has recelved in-principla’
approwals from BSE and NSE for the listing of the Equify Shares pursuant to letters each dated July 9, 2024, Forthe purposss of the Offer, BSE is the Designated Stork
Exchange. A copy of the Red Herring Prospectus and the Prospecius shall be filed with the ReC in accordance with Saction 26{4) and Section 32 of the Companies Act, 2013
For defails of the matenal contracis and documents ava#able for inspaection from the date of the Red Herring Prospectus up 1o the BidiOffer Closing Date, see “Malenal
Confracts and Dociments for Inspection”on page 454 of the RHP
Disclaimer Clause of the Securities and Exchan Lil;e Board of India ["SEBI"): SEBI only ?i'ﬁ-s its ohservabons on the offerdocuments and this does not conslitute approval of
githarthe Offeror the specified securilies or fhe offer document. The mvestors are advised o relario paga 381 of the BHP for the full text ol the disclaimer clauseof SEBI,
Dizclaimer Clause of BSE [Dezlgnated Stock Exchange) : [1is 1o be distinctly undersiood thal the pesmission given by BSE Limited should not in any way be deemad or
construed that the Red Herring Prospectus has been cleared or approved by BSE Limited nor does it cerdify the corectness or completeness of any of the contents of the Red
Herming Prospectus. The invesiors are advised to refer o page 382 of the Red Herring Prospecius for the full Bext of the Disclaimer Clause of BSE Limited
Disclaimer Clause of NSE : ILis o be distinstly understood thal the permission given by NSE should nol in gny way be deamed or construed thal the Offer Document has bean
cleared or appeoved by NSE nordoes it cartify the correctness or completenass of any of the contents of the Offer Docurnent. The investors are advised to refer fo page 383 of the
RHF for the full iext of the Disclaimer Clause of M3E.
General Risk; Investments in equity end equity-related securities involve a degree of risk and Bidders should notinvest any funds in the Offer unless they can afford to take the
risk of losing thelrantire invesiment. Bidders are advizsed loread the risk factors carefully belore faking an investmant decision in the Offer. For laking an investment decsion,
Bidders mast rely on their own examinafion of our Company and the Offer, including the risks involved. The Equity Sharas in the Offer hava neither been recommended, nor
approved by SEBI, nor doss SEBI guaraniee the accuracy or adequacy of the confents of the Red Heming Prospecius, Specific aliention of the Bidders is imited to “Risk
ractors on page 31 ol the EHP,

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

L} HDFC BANK

"’Il""'\-? | NGA Wie understand your workd
Inga Ventures Private Limited
1229, Hubtown Solasis, M5, Phadke Marg
Orpige, Tl Galll, Andheri (East), Murmbai - 400 (069
Maharashtra, India
Tel: +81 22 6854 0308
E-mail: ransrail ips@gavenuras.com
Website: wanw.ingavenbunes, com
Investor grievance ID:
invesiors@ingaventures com
Contact persan: Kawia Shah
SEEBI raglstration number: [NMOOOD1 2658

AA XIS CAPITAL

Axis Capital Limited

Aogs Housa, 17 Floor, Pandurang Budhkar Marg
Worll, Mumbai - 400 025, Maharashira, bndsg
Tel: + 91 22 4325 2183

E-mall: transrallipoi@axscap.m

Website: www axiscapital.co.in

Investor grievance ID; complaints@axiscap.in
Contact person: Simran GadhHarnsh Patel
SEBI registration number: INMDDOO1 2029

HDFC Bank Limitad

Investment Banking Group, Lnit no. 701, 702 and
T0Z-A, T floor, Tower 2 and 3

Cne international Cendre, Senapali Bapal Marg
Frabhadevi, Mumbal - 400 (13, Mabaraghira, India
Tel: +#51 22 33095 8233

E-mail: transrad ipo@hdichbank. com

Wabsite: wanw hdfchank.com

Investor grievance |0
imestorredressaliihdichank com

Contact person: Sanjay Chudasama’ Bharti Ranga
SEBI Registration number: INMOO0011252

iGandhali Upadhya

501, A, B.C.E Fortuna 2000, Biock G,

Bandra Kurla Complax, Bandra Easl, Murribai - 400 053
Maharashira, India. Tel; +81 22 6197 9600

E-mail: caiftransrailighting.com

[OXE ) capital

IDBI Capital Markets & Securities Limited

6" Floar, IDBI Tower, WTC Complex

Cuffe Parade, Mumba: - 400 (05

Maharashira, India

Tel: +#21 22 4069 1933

E-mail; lransrall ipo@Esdbicapital.com

Investor grievance |D; redressali@idbicapdal com
Contact Person ; Indrajit Bhagat / Draghii Dugar
Wabsite: www idblcagital. com

SEBI registration number: INMO000 10866

ntime

LINK

Link Intime India Private Limited

C 101, 1" Floor, 247 Park, L.B.5 Marg
Vikhrol (West), Murmbai - 400 (83
Maharashtra, Indiz

Tel: +91 22 B10 811 4848

E=mail: fransraillightmg.ipoddnkintirme: coin
Website: wanw linkinfine.co.in

Investor grievance Id;

transsaillighbrg. ipofESnkintime.co.n
Contact person; Shanh Gopataknshnan
SEBI registration number: INRODDO04058

Irvestors may contact the Company Secrelary and
Compliance Officer or the Registrar to the Offer in caze
of any pre-Offer or post-Offer related grievances
including non-receipt of letters of Allotment, non-credit
of Allofted Equily Shares in the regpeciive beneficiary
account, non-racalpt of refund arders or non-raceipt of
funds by elecironic mode, eto. For 8 Offer redated
querses and for redressal of complaints, Inveslors may
alsowrite fo the BRLMs,

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the secton titked "Rizk Factors® on page 31 of the RHP, before applying.in the Offer, A copy of the RHP &5 avadable on website of SEBI at www.sebi.govin, websites of the Stock Exchangas i.e. BSE Limited and Mational Stack Exchange of India Limited at www.bseindia com and
WW.nseindia. com, respectivaly, and an the websita of tha Company atwsiw ransrail inand on the websies of lhe BRLMs, L. Inga Venlures Private Limited, Ags Capital Limited, HDFC Bank Limiled and IDBI Capital Markets & Sacurfies Limitad at waw. ingaveniuras.com, www.axlscapital ca.n, waal hdfcbank com and s idbecapital com, respactivaly
Availability of the Abridged Prospectus: Acopy ofthe abndged prospectus shell be available on the website of the Company, the BRLMs and the Registrar io the Offer ai www iransrail.in, www.ingavenbisres, com, waw, axiscapial oo in, www hdfcbank, com and waww idbicagial, com and wen linkinfime, oo.in, respeciively

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum AppBcation Forms can be obiained from the Registerad Office of TRANSRAIL LIGHTING LIMITED, Tel: +91.22 5197 3600 | BRLM= : Inga Ventures Private Limited, Tel; 31 22 6854 0308, Axis Capital Limited, Tel; + 9122 4325 2183, HDFC Bank Limited Tel: +99 22 3395 8233 and IDBI Capital
Markets & Securithes Limited Tel: +57 22 4069 1953, Syndicate Membors: Greshma Shares and Stocks Limited, Tal: 022 $0656400; HDFC Securities Limited, Tel: +97 223075 3400 and a1 the select locations of the Sub-syndicate Membars (as given below], SCSBs, Regisiened Brokers, RTAs and COPs paricipafing in the Offer, ASBA Forms will sisobe

availablie on the websites of BSE and N3E and the Designated Branchez of SC3Es, the listof which & available at websitesof the Stock Exchanges and SEEI

Sub-Syndicata Members: Axis Secunties Limited, Almondz Global Securites Limiled, Anand Rathi Share & Stock Brokers Lid, Anand Shara Consultancy, ANS Pyt Ltd, Ashwanl Dandia & Co, Asit C Maehla Investmant Inlermadiates Limitad, Bonanza Portiolio Limited, Cantrum Broking Limited. Dalal & Broacha Stock Broking Py Limited, Firwizard Technology
Private Limited, G Raj & Co. (Consullants) Limitad, IGICH Securities Limited, IFL Securities Limited, Jhaven Sectrifies, JM Financial Services Limited, Jobanputra Fiscal Servicas Pot, Lid, Kantilal Chhaganlal Securites, Kalpatans Multipher Uid, Keynote Capitals Limited, KO Financlal Services Limited, Kotak Securities Lirmited, Lakshméshree Investment &
Sacurities Pet Limited, LEP Securities Limied, Marwadi Shares & Finance, Morgan Stanlay Financial Advisors, Motlal Oswal Financial Sendces Limited, Mext Ward India Private Limitad, Nextbillion echnology private miled, Mirmal Bang Securities, Muvama Wealth [Edalweiss Broking Limited] , Palel Wealh Advisors Pyl Lid, Prabhudas LiEadher Private Limited,

Pravin Ratifal Share & Stock Brokars Limited, Religare Broking, Rikhay Securitizs Ltd, BR Equity Brokers Private Limited, SEICAP Securitles Limited, Sharekhan Lid, 5
Escrow Collection Bank and Refund Bank : Axis Bank Limited « Public Offer Account Bank - ICH] Bank Lnited « Sponsor Banks: Axiz Bank Limiled and [CIC] Bank Limited

All capitalized terms used herein and net specifically defined shall have the same meaning a5 ascribed to them in the RHP,

Placa: Mumbai
Drate: December 14, 2024

TRANSRAIL LIGHTING LIMITED i proposing, subjectio applicable statutory and regulatory requirements, rece

WC Global Becuribes Limded, Senidhi Securites And Finance Ltd, Tanna Financial Services, Upstock Pvilid, Yes Securifies (India) Limited and Zerodha Broking Limited.

For TRANSRAIL LIGHTING LIMITED

On behalf of the Board of Direciors

Sa-

Gandhall Upadhye

Company Secretary snd Compiance Officer

ipt of requisite approvals, marked condifions and other considerations, to vnderfake an mitial public offering of its Equity Shares and has filed the BHP dated December 10, 2024 with the Bol. The RHP s available on the website of

SEBlat wwiw sebi.gov.in, on the websites of the Stock Exchanges i.g. BSE Limited and Malional Stock Exchange of India Limited al weow bseindia.com and wanw. nagindia.com, respectively, on the websie of the Company at wew. iransrailin and on the websites of the BRLM3, i &, Inga Venburas Privale Limited, Axis Capifal Limited, HDFC Bank Lirmded
and |D81 Capital Markels & Securibes Limiled atweningaventeres. com, st axiscapdal.con, weaw hdfchank com and wanidbicapital.com, respectivaly. Any potential investors should note that investrent in equity shares invelves a high degree of isk-and for details relating to such risk, please saa the section entitled "Risk Factors"on page 31 of

the RHE

The Equily Shares have nol been, and will nol be, registered under the Uniled States Securities Act of 1933, as amended {the "U.5, Securities Act’) or any slate law of the Unitled Stales and may nof be offered or sold within the United Slates, except purssant ko an exemplion from, orin & ransacton nof subject io, the registration requiremenis of the

L3, Securifies Act or any state law of the Uniled Stales. Accordingly, the Equity Shares are only being offered and sold outside the United Statss in "ofshore fransactions ™ as defined ina

Equity Shares inthe Lnited Stales

nd in reliance on Regulaiion & under the WS, Securities Act and the applicable laws of the jurisdiciion where thoss offers and sales occur. There willbe ro public offering of the
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