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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 WALUE OF £2 EACH rmmnnrmmtﬂﬂmmh "COMPANY™ OR THE "DOMPANT™) FOR CASH AT A PRICE OF Tle] PER EQUNTY SHART (MCLUDING A PREMILUM OF T]«] FER EQUITY
HHARE) [OFFER FECE ) AOGREGATING UF TO £l e ] MILLIDN [THE “0FFER™) COMPRIESSN A FIREES SE0E OF UPTO [« ) ECLETY SHARES OF FACE VALLUE OF F7 EADH ACQORE GATING L TO 4,000, 00 M LICEH [THE “FRESH MESLIE") AND AN DFFER FOS LALE [THE "DFFENR FOR SALE") DF
Ui:ﬂlmﬂmm;gg:ﬂﬂl OF FACE VRLUE OF #2 EACH ADOREGATING UP 70 ¥ | MILLION, BV AJANSA HOL DINGS PROGTE LiMITED [ FROMOTER SELLING BHAREHOLDES™) FOFFERED BHARES™). THE OFFER SHALL COMETITUTE |= % OF THE FOST-DFFER PRID-UP EOUITY
Gl PAMNY.

ks v e AP

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

|  NAME OF SELLING SHAREHOLDER TYPE NUMEER OF EQUITY SHARES OFFERED WEIGHTED AVERAGE COST OF ACQUISITION |
5 PER EQUITY SHARE (IN T)# :
Ajanma Holdings Privaio Limaed | Promotar Salling Sharshokder Up o 10,160,000 Equity Shares aggregaling up o T]=] millon 10.50 ,

W An cofifie By Alean Pankh & o, Chartess Aceounianl by way of her fertfcate dalod Deoenber 10 2004
‘Wo mre an indian anginasring. procusmani and consiruciion [EPC") company. O Company primaly focuses on powear inenamission and dsiribution business and infegrlod manuiachsing faclites for nfioe sinuckures, conducioms, and monopolan
The Difer is being made through the Book Bullding Process [n accordance with Regulation B{1) of the SEBI| ICOR
QiB Portion: Mol mors than 50°% of the Net Offer | Non-Institutional Portion: Mot less than 15% of the Net Offer | Retail Portion: Not less than 35% of the Net Offer
Employes reservation portion : uplo [=] Equity Shames aggregating up to T 120 million.
PRICE GAND: T410 TO T432 PER EQUITY SHARE OF FACE VALUE OF T2 EACH.
THE FLDOR 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 DF FACE VALUE OF T 2 EACH AND IN MULTIPLES OF 34 EQUITY SHARES OF FACE VALUE OF T 2 EACH THEREAFTER.
THE PRICE TO EARMNINGSE RATIO BASED ON DILUTED EPS FOR FISCAL 2024 AT THE UPPER END OF THE PRICE BAND IS5 22.05 TIMES

AS COMPARED TD THE AVERAGE INDUSTRY PEER GROUP PE RATIO OF 55.05 TIMES
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 17,68%.

In sccordance with the recommendation of the Independent Directors of our Company, pursuant to their rescdution dated December 14, 2024, the above provided price band is justifisd basad on guantitative factors/ KPls disclosad in the
‘Basis for Offer Price'section on page 115 of the RHP wis-a-wis the weighted aversge cost of acqulsition FWACA™) of primary and secondary transaction{s), 25 applicable, disclosed in ‘Basis for Offer Price’section on page 115 of the RHP.

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 Dffer, including the merits and risks involved and not rely on amy other

external sources of iInformation 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)

Project cancallation! modification risk: COur Onder Book is subject o cencelafion, modificaton o dalay which
mizy materislly and pdversaly sffect our business, future prospects, reputstion. financlal condition nd resulis of
operation. If any of our projects are cancalled or lerminated premalurely, There can be no assurance thal our
Company will receive the appicable lerminafion payments in Bma or &l &l or that Be amound paid wall bs adequats

fulure or ofhar regulahory aclons in retation o Be non-compllances, ou eputation, business and mesulls of
operafions could be adversely affactad.

Indebtedness risk: We have substanfial capital expenditure and working capial requirements invobang elatvely
kong mmplementation penods and we may requirs addiSonal financing to mest thosa requirements. As of September

o enable our Compnny 10 mecover s invasimants in the premaburely cancelied projec], As of June 30, 2024, our

30, A4, cur Company hisd otal outstanding indebiedness amounting (o2 57 688 30 milllan,
gonfimed Ordar Book amouried 1o T 102,130,068 milkon

Da'lﬂ. of our caplital expendturs and work|ng cepisl a8 per Restaled Consoldatod Financial Infenmnton & sat oul

2, Project cosia overrun and iime owerrun risk: Snce our project managemant and wimkey EPC conimcis i € mmition)

{inciuding those for power renamission and distribufion), have lonp execulion pericds and time overmnuns, project

retmbed astimaled costs and revenue esfimales may vary from (he actusl costs incurred and actusl revenues oo As st and far the

genanmied which may adversaly affect cwr business, financial condifion, nesults of operations and fulse prospects. X Source of Three months Financial Financial Financial

in tha past our Company nas faced time and cost ovemns in certain amatons prosects. Particutars financing period ended | Yesrended | Year ended = Year endad
3. Risk in relation to tenders by public secior suthorities: Our business s substantially dependent on enders June 30, 2024 “ﬁf‘* March 31, = March 31,

being foaled by government authorilies, publc secior undertakings and uliiies, from which we derive a signiicant 2023

portion of owr revanses, |8 approsimalaly 70% of our revanue from operations for the three months panod ended Caphal Capex and term loans from

June 30. 2024, Any detays in lndars releriad or no lenders refeased by such entibes may have a matenal advari | | gupendilre® | various banks and non-banking 192 58 3373 BSG 58 07T 53

efiect on our business and results of operations. fnancial institubons snd

Thres monihs Finsncial Yoar Financial Year Finmncial Yaar baslanca from internal accruals.
Particulars period ended June | ended March 31, ended March 31, | ended March 31, Wioriing Wiorking capitsl isclities from
10, 2024 2024 03y Er e capilal varaus banks, non-banking
Governmeant clients financial insttubions, sguily 11.520.18 1174879 7.BoE.50 BET2
Raveras reised, intsr corporsie kosns
{in T million) B.242 67 13,130.50 2541462 18.509.69 and Inlernal sccruals.
Percentage of * Gross addbons i Ared asseis, nef ackian in camfal work-in-progress and infanpiis ssseds
Lot T I — 1 B268% | 2 8235% B1L0d4% | | Ow indeblodness and ihe conditions and restrictions imposed on us by our financing amangemants could adversely aflect our
Number of coniracis® 102 101 i 80 | | mbility o conduct aur businass
Numberolchents | 98 | __9:'.'r - J Y - | B. Risk regarding & CBI matter: Wa have sn outsisnding FIR filed by e Cantral Buraau of invessgason, Anli-
Hon-govermmant clisnts Comuplion Bureau, Lucknow, Uttar Pradesh (“CBIF) for Gomii River Project. Any adverse dovelopmants in such
Revenus ganaraled cﬂtmmurM|mmruwmmwmm.ﬂnunwm.mmﬁmmmm
{in ¥ o) 2.726.36 6,852 30 544675 4331.73 fiows.
Peroent=ge of | Risk mgarding show causs notice recelved from REBL In the past, our Company has rmoeived a show cause
revenue genecaled 30.40% 17.34% 17.65% 18.965%. nofice from RBI for FEMA non complianoe, Any adverse action |n the future or imability of ow Comparny ko realize
Number of contracis* 28 ) 15 3 &nd repatnaia the cuisianding duss may have a matenal adverse Impact on our business oparmbons and financial
MNumberofchents | 16 | 18 | % | W condition.
P [Uyects acsoes blm‘nﬂ vaticaly | &, power ,,.H” wiructon, radwayy 10, Procseds from the Dfer lor Sale portlan: The Ofar nckudes an ofer i abe of up bo 10,160, 000 Equity Shares

mww & iz : " bt n, o con by the Promober Salling Shansholder, The procssds from the Offer for Sale [net of axpanses) will be paid io thes

Promotar Soelling Shanshoider and our Company will nol mosive Bny proceeds from tha Ofter for Sale

Market Risk: The Offer Price of our Equity Shares, markel capltalization io revenue from operalions ratio and our
pnice-in-2amings ralis may not be indicative of the reding prce of cwr Eguity Shares upon listing on the Stock
Eﬂm:ubﬂq‘lmﬂhhﬂhaﬂ Esaluad_rwmyhsaa Eg'lﬁmipaﬂwaﬂ nl]rnurnm

4, Forwign currancy risk: We ame exposed |o foresgn curmency Mucluabion rsks, parficularly in retafion o mpor of
ra , recehvables from our foreign projecis snd our irede receivables, which may soversely sfect our "
nesulis of operalions, inancal condilion and cash flows

Thee breskdown of our revenue from operations on ihe basss of geography is 52 out below;

Thres months | Financlal Yesr | Financlal Yaar | Financial Year " Ratiovisavis ‘Ratio vis a vis
Particulars riod ended ended March 31, 'ended March 31, ended March 31, Particulars Floor Price of T410 Cap Price of Td432
une 30, 2004 | 2024 = 023 022 (In multiples. untaas olherwise specified)
Revenus from operations | ~ .
n Incka (In € million) 449459 1861817 | 1438038 1417034 | | | Markat captaiization 1o revenus from operations ratio | 138 145
Percentage to olal revanue [ Price-io-samings mm‘ | 2083 =508
from operatons (%) S0.11 4145 46,62 6204 | | ¥ Revenass Fom ey besn considersd for the Financial Year nded March 31, 2024 barke! i derived
Revenus from operations CTHEang 12'.49.?6.‘-"5? Equity Shares a5 on dals plus propossd namber of 07 58 05T Spety Sharss &t Fioor Prics of 8410 and
| generated cutside India (In T million) 447844 23.473.13 16.472.99 BE71.08 | | 9255 258 Equty Shees at Cap Prics of T432
Parcenlage o ofal avanue * Price lo Earnangs Ralic s denved by dvading Moo Price and Cag Price by EPS of e Financal Year
from operations (%) 49.89 58.55 53.38 3796 | | 12. Risk related to revenus from international cllents: For the three months perod ended June 30, 2028, we derved

sppromatety 207 of our revenus from our inftematonal clents n Bangladesh, Mall and Nigar, Tha table befow sets for

While we hedgo our forsign curmency oxposure through lorsand conlracts, a very small porion of our mlemabiconal o breslu of our 16 from i hdhiﬂ-mdwlﬂdllndhm- "ﬂ-ﬂldhﬂh

buniness |8 hodgod, Magorty of our irade recewabloa and frade payables s in USD and Bangladesh Taka,

Accondngly, deprecintion of the indian Rupes against the USD and other foreign currencies may adversely affect
our results of operations i there = 8n Inorease in ths cost of the raw malsnials we mport or Bny propossd capital Parti- mmr;ﬂw 'I":III:'T:I::I 4,:‘.':.::1 T'm
espenciiure In ko ign Cimencies cam March 31, 2024 March 31, 2023 March 31, 2022

5. Reputation risk: Our Company was a subsidiary of Gammon India Limiied (FGIL™) in the pas!, Any aclon taken | — ; T T -+ o
agains! GiL. pursLiant 1o the proceedings oulsianding against GIL, may have an adverse impact on our reputation and Amount® | (%] Amotnt* (%) Amount* | %) Amount® %)
business. As on ihe date, G hokds 363,770 Equily Sharss aggregating o 0.31% of Ihe issued and pald-up Equity | | sy 449458 | som| 1881997 4145] 1438838 a4se2] 1417034] G2
Sharn capital of our Company Sl - - : : i '

6. MNon-compliance risk: in ihe past, our books of nccounts have baan inspoecied by ihe Ministry of Corporale ANairs | |
{"MCA™) and certain non-complancas have besn found by the MCA in our books of ncoounts. Thers are no L. X S el | e IS ??__lﬁ-f.{?_:“_i:r_ﬂ-“ AL L
violalons, ad dlmlnl-:d above, thal are conlinuing o nol compounded by e MCA, aa on (he dale of the Red | | Total 896003 | 10000| 40,092.30) 100.00 30,861.37| 100.00 2284142 10000
Hering Prospectus, Further, in the pasi, our has been nuby 1o penalty in case of contriventions | oo -
under the Companies Act, 2013 in connecion with the Pre-IPO Placement, I we are subloct 1o penalies in e | farersagy of rvents o ansratom ()

Cornrinned on mext page...
(8 8 = e o YY) = = = & = s & = o N B Il s & & &5 = & & = = N BN ) 8 ===
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13, Trade receivables, contract assets and nventories form a substantial part of our current assets and net Shares and the offer price at upper end of the price band s ¥ 432 per Equity Share.
worth: Our bussness s working capilal inlansive and henca irade receivables. contract assals and invenlores form |« The Price o Eamings rafio basad on diluted EPS for financial year ended March 31, 2024 for the Company st the
substanbal part of our cumend assets and nel worth. The irade receivable, confract assats and inventonss for the uppar end of ihe Price band is a8 high a8 22.05 bres a8 compared 10 the average industry peer group PE ralio of
p-uupluhdilmhmm 5505 Wmen.
— —————— —p——— — +  Weighied Avorage Rekem on Net Worth for Finencial Year ended March 31, 2024, March 31, 2023 mnd March 11,
‘lhumm For Financial For Fm.lmlll F-:n' Fhu'hﬁll 2022 is 17 60%.
Particulars period ended Year ended Year ended Year ended +  The fou Book Running Lead Managers associsied with the Offer have handied 53 public [ssues in he past three
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 Financial Yaars, out of which 14 ssues closad beiow the ssue pnce on Ihe listing date:
Trade Recawables 9, 140.26 10,261.41 544205 629735 T Total Public | Issues closed below Offer |
Contract Assels 2111842 1951063 14,666 05 10,944 29 BRLMs lssues Price on listing date
Ivrodes | . O N O MO Inga Ventures Private Limited 2 1
Total (&) M.973.30 !‘.‘-.Hili 24,227 97 Hﬂil-l_l “hxis Capltal Limiied 43 1
Total Assets (B) 48,361.70 46,206 08 TYLFE 841885 | HOFC Bank Limited —— [ . 3
Percentage IDBI Capital Mamuasm_mm 2 1
constitution of Total T221% TZ262% To3% TOEZY% Comman Issues handied by the BRLMs 3 >
Assets (A/B*100) [
Total 53 14
14, Risk related to conceniration of Customers: Dur business is substanlialy dependent on tha revenue Fom cperalions
mrrunnulnpw hplnumdh:pundhm,um mdm-mmuw *  Weghted average cost of acquisition of all shares lransacled in the one year, 18 months and thres
T | . - e 1 B years preceding the date of the Red Herring Prospectus:
e AR EERE K ’ o FL is'C | FloorPricels™ | Rangs of acquisition)
Top Tchent | 150808 V71 | 1081775 2723|  B20620| 2658 60w 23 N B Pl P oo RN Pl bt 68 by iy
TopSchents | 460481 5134 | 2546610 | 6382 2278587 | T2 1527036 | ©6.89 of acquisition | average cost of average costofl | highest price (in T)*
Top W0ckents | 6,05046| 6746 | 3122850| 7789 2695578 &7.34 1904620 B340 (in T)"*# acquisition |  acquisition
Amount of reverue frovr operalions i e thees monifs perod endod June 30, 2004 =
st ey b et g i e st il s 58 Lt one year 477.09 091 0.86 148.76 - 484.00
15, In the past, growth rate of our domestic business has been lower than the overall growth rate of our business Last 18 months 205.18 an 200 140.40 - 484.00
16. Foreign portiollo regisiration cortificaln of Giobal Axe Investmant Fund (formery known as Avisior Global | | Lasi three years J2.713 13.20 1253 4.00 - 484.00
investmants Fundd) ("GARFT), one of our Promoler Group entities, and Gresd intemasional Tusker Fund CGITF ) has |
been renderad invalid by SEBI GAIF and GITF have aiso mvestad in our Promoter, Ajanma Holdings Privale H"#W”mmwwwﬁmm“m o
Limdt=d, hrough the FOI routs Adjusied pursiant |o & resalution pessed by aur Board on Fabruary 6 2024 and a resoliton passed by the Sharshoiders o
17. Cothar fisks: Fabruary 12 2024, sach oquity share of face vaile of T10 sach has been spit inlo 5 Equiy Shams of face value of T2 sach.
x ; 1) . Accordingly the lesusd, subscribed end peid-up capial of our Compary was sib-dhvided fom 24, PE2 T2 squilly sheres of face vaile
+  The weghted everage cost of cquisition of Equity Shares for Fromoter Seling Shareholder is T10.50 per Equity | o/ 10 aach o 123963, 710 Equilty Shares of face vwiie of T2 sach

BID/OFFER OPEN

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

BID/OFFER

PERIOD

"'hﬁ'-_-mﬂdl-lrmn-l':lﬂjn ar-mmmwn-_

Submission of Bids {other than Bids from Anchor investors}: Sid | Offar Programms
TR E——— Nlﬂhhﬂ@nﬂlﬂhmﬂlﬂhjnml
Buibmnission sl Favisian i Bids | Cinby babaman 10,00 a.m. e 500 pom. |H1:I|AWTI-I1'I|:|I.'II-T“} I vaen imdicabive Dates
Bubmizsion of Eleciranic Applicasom (Onbme ASEW (rough S 1 sccounis) - For RIS
 ary Eligitie Empioyees Buiding n the Empicyes Ressrvalion Porion citer fiar) OiBs and Nis | Only betwesn 10.00am ssc sp o 500 pm. IST | |B=dOffer Closes on Manday, December 23, 2024
Submizsion of Eeciranic Applicatons [Eank ASEA through Onime cannsis Firalsation of Basis of Alioiment On or about
IHTM@:‘}H;WTWUHWM _— 1000 s o wilh the Designated Siack Exchange Tuzsday, December 24, 2024
wihame dmount m up o T rrelicn tAEEn am & up o pam | "'E_r"' nd .F hh‘_;:_m
‘Submission of Eleciranic Agpilcatons [Syecdaie Non-Fatal, Non-indivdual Apg icalions) | Only batwesn 10,00 a.m_sed up ta 3.00 p.m 151 arcari kbbbt s O stk
Bubmission of Fhysion| Applicalions (Bask ASAA) IC Cinby babaman 10,00 am. s up o 1.00 pom 157 | ASBA Account® Thursday, Dacambaor 26, 2024
_iuhmlumu'hmul.i.mhuwmuf,u“ﬂnmﬁmu.I'im-l-u.uu.i.p;lnmm el - Snanie. - Rentniemiiiiosimimnl Al
________ Modification! Revislonicanceiation of Bids — —_— Shares lo damal accourts of Allolises __Thuracay, December 28, 2004
umwummulmmmmumlmﬁmm' Oiky betwian 10,00 &.m. s o o 5.00 pm. | |E.Tmnnrumr;mmnmu ‘Commancement of rading of the Equily On or about
| Upwerd o downssand Fevision of Bas or cancellation of Bids by RiBs and Elgible — | |Shareson the Siock Exchanges Friday, Decamber 27, 2024
Ermpicryess Baddieg in tha Emplayes Rssenation Porlisn Oy Batwean 10,00 2.m. g up o 500 pm IST
* L miandate end fime and date stal be af 5 00 pme on S Oifer Clomng Dale.
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