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5, 1971 Registration certificate issued by Registrar of Firms, Ahmedabad having Registered No. GUJ/AHD/32515 under the provisions of the Indian
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059536 then the company was converted from RAJESH POWER SERVICES PRIVATE LIMITED to RAJESH POWERERVICES LIMITED and fresh
certificate of incorporation was issued on June 26, 2024 by theRegistrar of Companies, Ahmedabad. The Corporate Identification Number of our
Company is U31300GJ2010PLC059536. For further details, pertaining to the change of nhamef our Company upon conversion, please refer the chapter
?2' PUUOUVAWEOEW" 1 UUEDOwW" OU %804l thiEDraft REIIHBrTiNG Brospedt@wx ET 1 wOO8 w
Registered Office: 380/3, Siddhi House, Opp. Lal Bunglows, B/H Sasuji Dinning Hall, Off C.G. Road, Navrangpura Ahmedabad Gujarat - 380006, India.
Tel No.: +91635873646%mail : cs@rajeshpower.comNebsite : www.rajeshpower.com
Contact Person: Ms Jyoti Dakshesh Mochi, Company Secretaryand Compliance Officer.
Our Promoter s: Mr. Rajendra Baldevbhai Patel, Mr. Kurang Ramchandra Panchal, Mr. Kaxil Prafulbhai Patel and Mr. Utsav Nehal Panchal

THE ISSUE
INITIAL PUBLIC OFFER OF UPTO 47,90,000 EQUITY SHARES OF FACE VALUE OF ~ Yy w$ "' wp?$04(38w2' 1%$272 Aw. %wl ) $2' y
(THE?2" .,/ -82w. 1lw?1/2+2w. 1w?3"' $w(224%$12 AlByRERISHARE ((NCLRDRINGUW SHARESPREMILIM OF ~ ¢ gRER EQUITY
SHARE) 3 "' $w?( 2243w/ 1("$2A0w &&# $*& BUpRA3Fw( 224$2 A0w" .,/ 1(2(-&w. %w%l$2' w(224%$u. Gy

PER EQUITY SHARES AGGREGATING TO ~ € gLAKHS AND OFFER FOR SALE OF 20,00,000 EQUITY SHARES BY SELLING SHAREHOLDERS AT ~ € gRER
EQUITY SHARES AGGREGATING TO ~ € gLAKHS. THE OFFER INCLUDES A RESRVATION OF UPTO 2,44,000 EQUITY SHARES OF FACE VALUE OF ~ 10 EACH
AT A PRICE OF ™ € gBER EQUITY SHARE AGGREGATING TO " €g# *' 2w%. 1w24! 2" 1(/3(.-w!8w3"' $uw, 1*$3uw, *$1w3
) *$1wl1$2%15 3(. - w/ . 1BGUE-LEFSAMARKED MAKER RESERVATION PORTION LE. ISSUE OF UPTO 45,46,000 EQUITY SHARES OF ~ 10
EACH IS HEREINAFTER REFERREDTO AS THE ? - $ 8 2 2 4 $HEGISSUE AND THE NET ISSUE WILL CONSTITUTE 26.60% AND 25.25 %, RESPECTIVELY
OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF THE COMPANY.
THE FACE VALUE OF THE EQUITY SHARES IS™ 10 EACH. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY AND THE
2$++(-&w2' 1% . +#$12w(-w".-24+3 3(.-wb6(3' w3 Sw! .. *fwld--(-8&w+$ #w, €gEOFIONSIOFITHE
ENGLISH NATIONAL NEWSPAPER, € gEDUIONS OF THE HINDI NATIONAL NEWSPAPER AND ALL EDITIONS OF THE REGIONAL NEWSPAPER, EACH WITH
WIDE CIRCULATON, AT LEAST 2 (TWO) WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE WITH THE RELEVANT FINANICAL RATIOS CALCUL  ATED
AT THE FLOOR PRICE AND THE CAP PRICE AND SHALL BE MADE AVAILABLE TOTHE BSE+( , ( 3 $B8RUQU1$ %$11$# w3 . w 2w3' $w?23.
THE PURPOSE OF UPLOADING ON THEIR WEBSITE.
IN CASE OF ANY REVISIONS IN THE PRICE BAND OR FORCE MAJEURE, BANKING STRIKE OR SIMILAR CIRCUMSTANCES, THE ISSUER MAY, FOR REASONS TO
BE RECORDED IN WRITING, MAY EXTEND THE BID/ OFFER PEROD NOT EXCEEDING 10 WORKING DAYS. ANY REVISION IN THE PRICE BAND AND THE
REVISED BID / OFFER PERIOD, WILL BE WIDELY DISSEMINATED BY NOTIFICATION TO THE STOCK EXCHANGE, BY ISSUING A PRESS RELEASE, AND ALSO BY
INDICATING THE CHANGE ON THE WEBSITE OF THE BRLM AND THE TERMINALS OF THE SYNDICATE MEMBER(S).

THE FACE VALUE OF THE EQUITY SHARE IS 10AND THE ISSUE PRICE IS [ OTIME OF THE FACE VALUE
In terms of Rule 19(2)(b)(i) of the SecuritiesContracts (Regulation) Rules, 1957 this Issue is being made for at least 25% of the podssue Paidup Equity Share capital of our
Company. This Issue is being made through Book Building Process, in accordance with Chapter IX and other applicable provision s of SEBI ICDR Regulations wherein not
more than 50% of the Net( UUUT whpDOOWEI WEOOOEEUI EwOOWEwWxUOxOUUDPOOEUI WEEUDPU WU OwWO UE Gbdubcbnipany &nth (
selling shareholders in consultation with the BR+, OWOE A WEOOOEEUT wUx wOOwt YU wOi wOT 1 wo(! wEEUI T OUawUOw OET OUW
of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids received from domestic Mutual Funds at or ab ove the Anchor Investor Offer Price.
Further 5% of the QIB Category (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate b asis to Mutual Funds only and the remainder
shall be available for allocation on a proportiona te basis to QIBs including Mutual Funds, subject to valid bids being received from them at or above the Offer Price. Further,
not less than 15% of the Net Offer will be available for allocation on a proportionate basis to Non -Institutional Investors and no t less than 35% of the Net Offer will be
available for allocation to Retail Individual Investors, in accordance with the SEBI ICDR Regulations, subject to valid bids being received at or above the Offer Price. All
investors (except Anchor Investors) shall x EUUDEDXxEU] wbOwUT PUw. i i 1 UwOEBEEUOUDPOawWUT UOUT T wlOi i w xxOPEEU
details of their respective bank accounts which will be blocked by SCSBs. For details, please refer the section titled ?lssueRelatedinformatiors WE 1 T Bod @aBethb. 287 of
this Prospectus.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospe ctus contains all information with regard to
our Company and the Issue, which is material in the context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material
aspects and is not misleading in any material respect; that the opinions and intentions expressedherein are honestly held; and that there are no other facts, the omission of
which makes this Draft Red Herring Prospectus asa whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
Further each of the Selling Shareholder, severally and jointly, accept responsibility only for the statements made expressly by such Selling Shareholders in this Draft Red
Herring Prospectus as Seling Shareholders in connection with the Offer for Sale and the Equity Shares offered by such Selling Shareholder in the Offer for Sale and that
statements are true and correct in all material respects and are not misleading in any respect.
LISTING

The Equity Shares of our company offered through this Draft Red Herring Prospectus are proposed to be listed on the SME Platform of BSE+ D O b UBSE ukpw ( Ow Ui
Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an Approval letter dated [ 6ftom BSELimited for using its
name in the Offer document for listing of our shares on the SME Platform of BSE Limited. For the purpose of this Offer, BSELimited shall be the Designated Stock
Exchange
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Our Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accoséinébe SEBI ICDR Regulations. The Anchor Investor Bidding Date shall b
Working Day prior to the Bid/Issue Opening Date. Our Company, in consultation with the BRLM, may decide to close theeBREssd for QIBs one Working Day prior to the Bidlle
Closing Date, in accordance with the SEBI (ICDR) Regulations. The UPI mandate end time and date shall be at 5:00 plssuen@asing Day.
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SECTION | + GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, requires or implies the following terms shall have the following
meanings in this DRHP. References to statutes, rules, regulations, guidelines and policies will be deemed to
include all amendments, modifications or re -enactment notified thereto.

-OUPPUT UUEOGEDOT wUOI T wi OUTT OPOT wUIl UOUwWDBOwW ?, ERaementtb®Y D UD
2x] EPEOQW3ERwW! 1 011 POU2 Qw?2( OEUUVUCOUVaAwW. YIUYDI P20Ow?*1T aw( OEL
Information Z Ow? . UOUUEOEDOT w+bUDPT EUPOOUWEOEwW, EUI UPEQuw#1 YI OOx
terms in these respective sectims.

General Terms

Term Description

?1 )$2" w/ . 6%$1U
2%$15(" $2w+(, ( 3 Rajesh Power Services Limited, a public limited company incorporated under the

21/ 2+>2vw?UT I w"| provisions of the Companies Act, 1956 and having its registered office at 380/3,
207 T w(UUUI Uw" ¢ Siddhi House, Opp. Lal Bunglows, B/H Sasuji Dinning Hall, Off C.G. Road,

261 2 wyw? 4 U2 ¥ w? Navrangpura Ahmedabad G ujarat- 380006, India.

"OO0xEDa-»

Mr. Rajendra Baldevbhai Patel, Mr. Kurang Ramchandra Panchal, Mr. Kaxil

?/UOOOUT UpUA=u Prafulbhai Patel and Mr. Utsav Nehal Panchal.

Such persons, entities and companies constituting our promoter group pursuant
to Regulation 2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter
UPUOI Ew?. UUw/ UOGOOUIT Uw EOE w /204000 1Hi&) Draftured)
Herring Prospectus.

?/ U00001 Uw&a&Uu ol

Company related Terms

Term Description
AOA .Arjucles I Articles of The Articles of Association of our Company, as amended from time to time .
Association
The Statutory Auditors of our company being M/S. NAIMISH N. SHAH & CO.
Auditor of the Company Chartered Accountants, holding a valid peer review certificate dated 27h January,
2023
The committee of the Board of Directors constituted on July 26, 2024 as our
Audit Committee "O00xEOazUw UEPUw" OOOPUUI T wbOWEEEOUEE
Act, 2013
Bankers of the company HDFC BANK and UNION BANK OF INDIA.

The Board of Directors of Rajesh Power Services Limited, including all duly

Board of Directors / Board . .
constituted Committees thereof.

Chief Financial Officer Chief Financial officer of our Company is Mr . Kaxil Prafulbhai Patel.

Company Secretary and The Company Secretary and Compliance officer of our Company is Ms. Jyoti
Compliance Officer Dakshesh Mochi.

Director(s) Director(s) of Rajesh Power Services Limited, unless otherwise speified.
Depositories Act The Depositories Act, 1996, as amended from time to time.

National Securities Depository Limited (NSDL) and Central Depository Services

Depositories (India) Limited (CDSL) .
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Term Description
Equity Shares Equn_y Shares of our Company of Face Value of 10 each unless otherwise
specified in the context thereof.
Equity Shareholders Persons holding Equity Share of our Company.

Group Companies/Entities

Companies (other than our Promoters and Subsidiaries) with which there were
related party transactions as disclosed in the Restated Financial Statements as
EOYI Ul EwWUOETI UwUT 1T wExxOPEEEOI WEEEOUOGU
&UOUxw " O0Ox EDa~ an pagé B @B Of this Draft Red Herring
Prospectus

Independent Director

A non-executive, Independent Director as per the Companies Act, 2013 and the
Listing Regulations.

ISIN

International Securities Identification Number in this case beingINEOVN801010.

Key Management Personnel /
KMP

Key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the
SEBI ICDR Regulations as disclosed inUT I wET Ex Ul UwUDUOI Ew
page no. 189 of this Draft Red Herring Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on July 10, 202 in accordance with the
requirements of the SEBI ICDR Regulations.

MOA / Memorandum/
Memorandum of Association

Memorandum of Association of Rajesh Power Services Limited.

Nomination and
Remuneration Committee

The committee of the Board of Directors constituted on July 26, 2024 as our
"OO0xEOazUw - OOPOEUDOOwW EOQEw 11 OUOI UEUD(
Section 178 of the Companies Act, 2013

Registered Office

The Registered Office of our company which is at 380/3, Siddhi House, Opp. Lal
Bunglows, B/H Sasuji Dinning Hall, Off C.G. Road, Navrangpura Ahmedabad
Gujarat- 380006, India.

Registrar of Companies /
RoC

Registrar of Companies, ROC Bhavan, Opp. Rupal Park Society, Behind Ankur
Bus Stop, Naranpura, Ahmedabad-380013.

2U0EOI1 T OOEI UUZz U
Committee

The committee of the Board of Directors constituted on July 26, 2024 as our
"OO0OxEOazUw2UEOI 1T OOEI UUzwll OEUDPOOUT Bx u

Stock Exchange

Unless the context requires otherwise, refers to, the SME Platform of Bombay
Stock Exchange of India Limited i.e. SME Platform of BSELimited.

Offered Shares

Up to 20,00,000equity shares being offered by the Selling Shareholder(s)

Selling Shareholders

Selling Shareholders of our company being Mrs. Beena Panchal, Mr. Krunal
Panchal, Mr. Nehal Panchal, Mr. Rajendra Baldevbhai Patel, Mr. Praful Patel, Mr.
Vishal Patel, Mrs.Kalaben Kantibhai Patel, Mrs. Jyotsna Ramesh Patel.

23002 0w?2aduuU~> u

Prospective Investors in this Offer/Issue.

Issue Related Term

Term

Description

Acknowledgement
Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application Form.

Allot/ Allotment/
Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the
Issue to the successful applicants/ Bidders including transfer of the Equity Shares pursuant
to the Issue to the successful applicants/Bidders

Allotment Advice

Note, advice or intimation of Allotment sent to the Applicants who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange.
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Term

Description

Anchor Investor

A Qualified Institutional Buyer, applying under the  Anchor Investor Portion, who has Bid
for an amount of at least 200 Lakhs, in accordance with the requirements specified in the
SEBI ICDR Regulations, 2018

Anchor Investor
Allocation Notice

Notice or intimation of Allocation of Equity Shares sent to An chor Investors who have been
allocated Equity Shares, and includes any device, intimation or notice sent to Anchor
Investors in the event that the Offer Price is higher than the Anchor Investor Allocation

Price.

Anchor Investor
Allocation Price

The Price at which Equity Shares will be allocated in terms of the Draft Red Herring
Prospectus and Prospectus to the Anchor Investors, which will be decided by our company
and selling shareholders, in consultation with the BRLM, on the Anchor Investor Bidding

Date.

Anchor Investor
Application Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for allotment in terms of the Draft Red Herring
Prospectus and the Prospectus.

Anchor Investor
Bidding Date

One working day prior to the bid/offer/fissue opening date on which Bids by the Anchor
Investors will be submitted, prior to or after which the members of the Syndicate will not
accept any Bids from Anchor Investors and allocation to A nchor Investors shall be
completed.

Anchor Investor
Escrow Account(s)

Account opened for the offer to which funds shall be transferred by Anchor Investors.

Anchor Investor
Pay-in Date

With respect to Anchor Investors, it shall be the Anchor Investor Bidding Date, and, in the
event the Anchor Investor Allocation Price is lower than the Offer Price/ Issue Price not later
than two working days after the Bid/Offer Closing date.

Anchor Investor
Portion

Upto 60% of the QIB Portion, which may be allocated by our company and the selling
shareholders, in consultation with the BRLM to Anchor Investors on a discretionary basis,
out of which one -third shall be reserved for domestic Mutual Funds, subject to valid bids
being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price.

Allottees The successful applicant to whom the Equity Shares are being / have been allotted.
. Any prospective investor who makes an application for Equity Shares in terms of this Draft
Applicant .
Red Herring Prospectus.
Bid cum The ASBA Form where the context so requires, in terms of which a Bidder makes a Bid in

Application Form

terms of the Draft Red Herring Prospectus which will be considered as an application for
Allotment.

Application
Supported by
Blocked Amount/
ASBA

An application, whether physical or electronic, used by ASBA Applicant to make an
application authorizing an SCSB to block the Application Amount in the specified Bank
Account maintained with such SCSB. ASBA is mandatory for all Applic ants participating in
the Issue.

ASBA Account

A bank account maintained with an SCSB and specified in the ASBA Form submitted by the
Applicants for blocking the Application Amount mentioned in the ASBA Form.

ASBA Applicant(s)

Any prospective investor w ho makes an application pursuant to the terms of the Draft Red
Herring Prospectus / Prospectus and the Application Form.

ASBA Application

An application form, whether physical or electronic, used by ASBA Bidders which will be

/ Application considered as the application for Allotment in terms of the Draft Red Herring Prospectus .
Banker(s) to the 2UET WEEOOUwWPT PET WEUI WEDUEOOUI EwWEUwW! EOSOI UU
Company ( O OUOE Ub OO -5a0bthisiDrait Réd idérid@ Prospectus .

Banker(s) to the
Issue

The banks which are Clearing Members and registered with SEBI as Banker to an Issue with
PT OOwUI T w$UEUOPwW TUIIT Ol OUwbUwl OUI Ul EwEOE wt

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under the

3
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Term

Description
(UUUT wEGEwWPT PET wPUWET UEUPET EwbOwUT 1 wET ExO
301 of this Draft Red Herring Prospectus .

Bid

An indication to make an appl ication during the Bid/ Offer Period by a Bidder (other than
Anchor Investor) or on Anchor Investor Bidding Date by an Anchor Investor, pursuant to
submission of the Bid cum Application Form, to subscribe to or purchase the Equity Shares
at a price within the Price Band, including all revisions and modifications thereto as
permitted under the SEBI ICDR Regulations in accordance with the Draft Red Herring
Prospectus and Bid cum Application Form .

Bidder

Any prospective investor who makes a Bid pursuant to t he terms of the Draft Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an ASBA Bidder and Anchor Investor .

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the Bid
cum Application Form and payable by the Retail Individual Bidder or blocked in the ASBA
Account upon submission of the Bid in the Offer.

Cut Off Price

The offer price, which shall be any price within the Price band as finalised by Our Company
and the Selling Shareholders in consultation with the BRLM. Only Retail Individual
Investors are entitled to Bid at the Cut off Price. QIBs (including Anchor Investors) and
Non- Institutional Investors are not entitled to Bid at the Cut-Off Price.

Bidding

The process of making a Bid.

Bid Lot

Zg¢ wl @UD U a whlltipleUd [Uusgighfshar thereafter.

Broker Centres

Broker centres notified by the Stock Exchanges where Applicants can submit the ASBA
Forms to a Registered Broker. The detailsof such Broker Centres, along with the names and
contact details of the Registered Broker are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www. nseindia.com).

Business Day

Monday to Friday (except public holidays) .

CAN/
Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the Equity
Shares which will be Allotted, after approval of Basis of Allotment by the Designated Stock
Exchange.

The higher end of the price band above which the Offer Price will not be finalised and above

Cap Price which no Bids (or a revision thereof) will be accepted .

Floor Price The lowest end of the Price Band, subject to any revision thereto, at or above which the Offer
Price will be fin alised and below which no Bids (or revisions thereof) will be accepted .

Client ID Client identification number maintained with one of the Depositories in relation to Demat
account.

Collecting . - i o . .

Depository A depository participant a s defined under the Depositories Act, 1996, registered with SEBI

Participant(s) or
CDP(s)

and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular No. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Controlling
Branches

Such Branches of the SCSBs which cardinate Applications by the Applicants with the
Registrar to the Issue and the Stock Exchanges and a list of which is available af
http://www.sebi.gov.in or at such other website asmay be prescribed by SEBI from time to
time.

Demographic
Details

The demographic details of the Applicants such as their Address, PAN, Occupation and
Bank Account details.

Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996 i.e. CDSL and NSDL

Depositories Act

The Depositories Act, 1996, as amended from time to time
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Term

Description

Designated Date

The date on which the funds from the Anchor E scrow Accounts the funds blocked by the
SCSBs are transferred from the ASBA Accounts specified by the ASBA Bidders to the Public
Issue Account.

Designated
Intermediaries /
Collecting Agent

Syndicate Members, SubSyndicate/Agents, SCSBs, Registered BrokersBrokers, the CDPs
and RTAs, who are authorized to collect Application Forms from the Applicants, in relation
to the Issue.

Designated CDP
Locations

Such locations of the CDPs where Applicants can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to accept
Application Forms are available on the websites of the Stock Exchange

Designated Market
Maker

SUNFLOWER BROKING PRIVATE LIMITED will act as the Market Maker and has agreed
to receive or deliver the specified securities in the market making process for a period of
three years from the date of listing of our Equity Shares or for a period as may be notified by
amendment to SEBI ICDR Regulations.

Designated RTA
Locations

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept Application Forms are available on the websites of the Stock
Exchange

Designated SCSB
Branches

Such Branches of the SCSBs which shall collect the Application Forms used by the
Applicants applying through the ASBA process and a list of which is available on
http://www.sebi.gov.in/fpmd/scsb.pdf .

Designated Stock

Unless the context requires otherwise, refers to, theSME Platform of BSELimited.

Exchange
Draft Red Herring This Draft Red Herring Prospectus dated 7t August, 2024 issued in accordance with the
Prospectus SEBI ICDR Regulations

An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an Issue
Eligible NRI(s) or invitation under this Issue and in relation to whom the Application Form and the Draft

Red Herring Prospectus will constitutes an invitation to purchase the equity shares.

TUI 1T Ol ODWEEUI Ewgggwl OUI Ul Bool®Rudring: Ee@dMahatets

Escrow Agreement | the Registrar and the Banker to the Issue to receive monies from the Applicants through the

SCSBs Bank Account on the Designated Date in the Public Issue Account.

Foreign Portfolio
Investor / FPIs

Foreign Portfolio Investor as defined under the SEBI (Foreign Portfolio Inve stors)
Regulations, 2014.

Issue Proceeds

The proceeds of the Issue as stipulated by the Company. For further information about use
Ol wOT T w(UUUI w/ UGETT EUwxOl EUT wUT T wOT 1T WET Ex
no. 99 of this Draft Red Herrin g Prospectus

Issue/ Issue Size /
Public Issue/ IPO

This Initial Public Issue of upto 47,90,000 Equity Shares of 10 each for cash at a price of
Z g(ihduding a Share premium of € gpgr Equity Share) per equity share aggregating to
Zg¢ WOEOT UwEawbOUUw" 6O6xEDOas

Except in relation to Anchor Investors, the date on which the Syndicate, the Designated
Branches and the Registered Brokers shall not accept the Bids, which shall be notified in All

Bid/ Offer /Issue edition of the $ O1T OPUT WOEUDPOOEOQwWOI PUxExT UwgZggdw OC
Closing date Zgg OWEOCEwWZg ¢ wl EBPUPOOWOI wOT T w1l 1 DPOOGEOWOI bPU
any revision, the extended Bid/ Offer closing Date also to be notified on the website and
terminals of the Syndicate and SCSBs, as required under the SEBI ICDR Regulations
Except in relation to Anchor Investors, the date on which the Syndicate, the Designated
. Branches and the Registered Brokers shall staraccepting Bids, which shall be notified in All
Bid/ Offer /Issue

Opening date

I EPUDOOWOT wUT T ws Ol OBPUT wOEUDOOEOwWOI PUxExIT U
Cg¢ OWEOEWZg¢wi EPUPOOWOI wii i wiii POOEOWSI pU
any revision, the extended Bid/ Offer Opening Date also to be notified the website and
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Term

Description

terminals of the Syndicate and SCSBs, as required under the SEBI ICDR Regulations

Bid/ Offer Period

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date or the QIB
Bid/ Offer Closing Date, as the case may be, inclusive of both days, during which Bidders
other than Anchor Investors can submit their Bids, including any revisions thereof.
Provided however that the Bidding/ Offer Period shall be kept open for a minimum  of three
Working Days for all categories of Bidders, other than Anchor Investors .

Bidding/
Collection Centres

Centres at which the Designated intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB branch for SCSBs, specified locations for syndate, broker centre for
registered brokers, designated RTA locations for RTAs and designated CDP locations for
CDPs.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation with
the Book Running Lead Managers under this Draft Red Herring Prospectus being € g
(including a Share premium of & gpgr Equity Share) per share.

1+, zUwruw
Running Lead
Managers

Book Running Lead Manager to the Offer in this case being, ISK Advisors Private Limited ,
SEBI RegisteredCategory | Merchant Banker.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and BSELimited.

Lot Size

The Market lot and Trading lot for the Equity Shar e is € gagid in multiples of € gtigereafter;
subject to a minimum allotment of € gE#uity Shares to the successful applicants.

Market Maker

The Reserved portion of upto 2,44,000 Equity shares of 10 each at an Issue Price of € g

Reservation (including a Share premium of € gpgewEquity Share) aggregating to € gldkhs for
Portion Designated Market Maker in the Public Issue of our Company.
Market Making The Agreement among the Market Maker, the Book Running Lead Managers and our
Agreement Company dated Z g ¢

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as
Mutual Fund

amended.
Net Issue The Net Issue of upto 45,46,000Equity Shares of 10 each at Zg ¢ w D OE OUBH

premium of Zg ¢ wx | (ShesepdenBduiy Bhare aggregatingto g ¢ wWE a wO U U u

Non -Institutional
Applicant

All Applicants, including Eligible QFls, sub accounts of Flls registered with SEBI which are
foreign corporates or foreign individuals, that are not QIBs or Retail Individual Applicants
and who have applied for Equity Shares for an amount of more than  2,00,000 (but not
including NRIs other than Eligible NRIS) .

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs,
Eligible QFls, Flis registered with SEBI and FVCls registered with SEBI.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated

organization, body corporate, corporation, Company, partnership, limited liability

Company, joint venture, or trust or any other entity or organization validly constituted

and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

3711w/ UOUx]1 EOUUWEE U1 E uRDG goftain®g) intErialia, it G3uE apénid)

Prospectus and closing dates and other information.
The Red Herring Prospectus to be issued in accordance with section 32 of the Companies
Red Herring Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete
Prospectus/RHP particulars of the price at which the Equity Shares will be offere d and the size of the Offer,
including any addendum or corrigendum thereto .
Public Issue Account opened with Bankers to the Issue for the purpose of transfer of monies from the
Account SCSBs from the bank accounts of the ASBA Applicants on the DesignatedDate.

Qualified Foreign

Non-resident investors other than SEBI registered Flls or subaccounts or SEBI registered
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Term Description
Investors / QFIs %5" (UwhT Owll 1 Ows O0O0PwaOUUWEODPI OUzwUI gUBPUI (
ngllfl_ed A qualified instit utional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Institutional

Buyers / QIBs

Regulations.

In the event our Company and the Selling shareholders, in consultation with the BRLM,

QIB Bid/ Offer decides to close Bidding by QIBS one Working Day prior to the Bid/ Offer Closing Date, the
Closing Date date one Working Day prior to the Bid/ Offer Closing Date; otherwise, it shall be the same as
the Bid/ Offer Closing Date.
31T 1T w/ OUUPOOWOT wWUT T wOI T TUWET POT wOOULwWOOUIT w(
QIB Portion shares, available for Allocation to QIBs (Including Anchor Investors), subject to valid Bids

being received at or above the Offer Price.

Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case
Ei DOT wgg¢g

Registrar
Agreement

The agreement dated July 13, 2024 among our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the
Issue.

Registrar and
Share Transfer
Agents/RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular No.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registrar/
Registrar to the
Issue

Registrar to the Issue being Bigshare Services Private Limited

Restated Financial
Information

Restated financial statements of assets and liabilities for the period ended at March 31, 2024,
2023 and 2022 and statement of profit and loss and cash flows at and for each of the period
ended March 31, 2024, 2023 and 2022 for our Group in accordance with SEBI ICDR
Regulations and other applicable laws.

Retail Individual
Bidders/ Retalil
Individual
Investors/ Rlls

Individual Bidders, Submitting Bids, Who have Bid for Equity Shares for an amount not
more than 2,00,000 in any of the bidding options in the Net offer (including HUFs applying
through their Karta and Eligible NRIs and does not include NRIs other than eligible NRISs).

Retail Portion

The Portion of the offer being not less than 35% of the Net Offer, consisting O wZ g ¢
Shares, available for allocation to Retail Individual Bidders.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant
Amount in any of their ASBA Form(s) or any previous Revision Form(s) .

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retalil
Individual Applicants can revise their Application during the Issue Period and with draw
their Applications until Issue Closing Date.

Self-Certified
Syndicate Bank(s) /
SCSBs

The banks registered with SEBI, offering services,in relation to ASBA where the Application
Amount will be blocked by authorising an SCSB, a list of which is avail able on the website
of SEBI at
https://mww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

or such other website as updated from time to time, and in relation to RIBs using the UPI
Mechanism, a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.d o?doRecognisedFpi=yes&intmld=40 or such
other website as updated from time to time ..

TRS / Transaction
Registration Slip

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as
the case may be, to the Applicant, as proofof registration of the Application.

Underwriters

ISK Advisors Private Limited & Sunflower Broking Private Limited

Underwriting

The Agreement among the Underwriters and our Company dated € g ¢
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Term

Description

Agreement

Unified Payments
Interface (UPI)

UPI is an instant payment system developed by the NPCI. It enables merging several
banking features, seamless fund routing & merchant payments into one hood. UPI allows

which uniquely i dentifies a person's bank a/c.

UPI ID

ID created on Unified Payment Interface (UPI) for single -window mobile payment system
developed by the National Payments Corporation of India (NPCI).

UPI ID Linked
bank account

Account of the RIls, applying in the Issue using the UPI mechanism, which will be blocked
upon acceptance of UPI Mandate request by RIls to the extent of the appropriate
Application Amount and subsequent debit of funds in case of Allotment .

UPI Mandate
Request

Mandate request means arequest initiated on the RIl by sponsor bank to authorize blocking
of funds equivalent to application amount and subsequent debit of funds in case of
allotment.

UPI Mechanism

Pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08,
2019, Retail Individual Investors applying in public issue may use either Application
Supported by Blocked Amount (ASBA) process or UPI payment mechanism by providing
UPI ID in the Application Form which is linked from Bank Account of the investor.

UPI PIN Password to authenticate UPI transaction.
U.S. Securities Act | U.S. Securities Act of 1933, as amended
Working Day All trading days of the Stock Exchange excluding Sundays and Bank holidays in Mumbai.

Technical / Industry related Terms

Term Description

CAGR Compound Annual Growth Rate
EBITDA Earnings Before interest Tax, Depreciation and Amortization
EU European Union

F.Y Financial Year

FDI Foreign Direct Investment

FIPB Foreign Investment Promotion Board
GDP Gross Domestic Products

GST Goods and Services Tax

IMF International Monet ary Fund

IPO Initial Public offer

KG Kilo Gram

KM Kilo Metres

KMP Key Managerial Personnel

MW Mega Watts

No Number

OECD Organisation for Economic Co-operation and Development
RBI Reserve Bankof India

REC Renewable Energy Certificate

ROC Registrar of Companies

RPO Renewable Purchase Obligation
TWh Terawatt-hour

UN United Nations

uUsD United States Dollar

uT Union Territories
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Conventional Terms / General Terms / Abbreviations

Term Description

Alc Account

AGM Annual General Meeting

AIF Alternative Investment Fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

AS [ Accounting Accounting Standards as issued by the Institute of Chartered Accountants of India .

Standards

ASBA Applications Supported by Blocked Amount

AY Assessment Year

BSE BSELimited

CAGR Compound Annual Growth Rate

Category | foreign

o7 %/ (Uwpbl OQWEUT wUI T PUUIT Ul EWEUwW?" EUIT OUa w( wi
portfolio investor(s) / Requlations
Category | FPIs g '
Il f i . Coa s NN o a s L. NN
Category ll foreign %/ (Uwpi OWEUT wUI TPUOI Ul EWEVUW?" EQI T OUAa w( (u

portfolio investor(s) /
Category Il FPIs

Regulations.

Category Il foreign
portfolio investor(s) /
Category lll FPIs

(e
(e}

%/ (Uwbkl OWEUI wul T b
Regulations.

T Ul EwEUwW?" EUI T OUaw( ((

CDSL

Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Company Identification Number

CIT Commissioner of Income Tax

Client ID "OPl OUwWPEI OUPI PEEUDOOWOUOET UwOil wUT T w x x (

Companies Act

Unless specified otherwise, this would imply to the provisions of the Companies Act,
2013 (tothe extent notified) and /or Provisions of Companies Act, 1956 w.r.t. the
sections which have not yet been replaced by the Companies Act, 2013 through any
official notification.

Companies Act, 1956

The Companies Act, 1956, as amended from time to time

Companies Act, 2013

The Companies Act, 2013 published on August 29, 2013 and applicable to the extent
notified by MCA till date.

CSR Corporate Social Responsibility

CST Central Sales Tax

CY Calendar Year

DIN Director Identification Number

DP Depository Participant, as defined under the Depositories Act 1996

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
GOl.

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry .

DP ID #1 xOUDPUOUaw/ EUUPEDPxEOUZzZUwPEI OUPI PEEUDPOO

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EMDEs Emerging Markets and Developing Economies

EPS Earnings Per Share

FCNR Account Foreign Currency Non-Resident Account
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Term Description
FDI Foreign Direct Investment
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by aPerson Resident
Outside India) Regulations, 2017.

Foreign Institutional Investors (as defined under Foreign Exchange Management

Flls (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000
registered with SEBI under applicable laws in India .

FPls Foreign Portfolio Investors as defined under the SEBI FPI Regulations

FIPB Foreign Investment Promotion Board

Fugitive economic
offender

PFugitive 1 EOOOOPE W OI 11 OET U2 wUT EOOw O EQwEOwW E
ecanomic offender under section 12 of the Fugitive Economic Offenders Act, 2018 (17 of
2018)

FVCI

Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations.

FY / Fiscal / Financial
Year

Period of twelve months ended March 31 of that particular year, unless otherwise
stated.

GDP Gross Domestic Product

GOIl/Government Government of India

GST Goods & Services Tax

HNIs High Networth Individuals

HUF Hindu Undivided Family

IAS Rules Indian Accounting Standards, Rules 2015

ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IMF International Monetary Fund

Indian GAAP Generally Accepted Accounting Principles in India

Ind AS Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013,
as notified under the Companies (Indian Accounting Standard) Rules, 2015.

Indian GAAP Generally Accepted Accounting Principles in India

ITAT Income Tax Appellate Tribunal

I.T. Act Income Tax Act, 1961, as amended from time to time

IPO Initial Public Offering

ISIN International Securities Identification Number

KM / Km / km Kilo Meter

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Boardof India
(Merchant Bankers) Regulations, 1992

MoF Ministry of Finance, Government of India
MICR Magnetic Ink Character Recognition
MOU Memorandum of Understanding
NA /N. A. Not Applic able
NAV Net Asset Value
NECS National Electronic Clearing Service
NEFT National Electronic Fund Transfer
NOC No Objection Certificate
NRE Account Non Resident External Account
A person resident outside India, who is a citizen of India or a person of Indian origin,
NRIs and shall have the meaning ascribed to such term in the Foreign Exchange Management

(Deposit) Regulations, 2000

10
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Term Description

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PLR Prime Lending Rate

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoC Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

Rupees/Rs. /M Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations,
2012

SEBI Fll Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations,
1995

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014

SEBI FVCIRegulations

Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI LODR
Regulations, 2015/
SEBI Listing
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 notified on September 2, 2015

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as
repealed by the SEBI AIF Regulations

Sec. Section

Securities Act U.S. Securities Act of 1933, as ametted.

SICA Sick Industrial Companies (Special Provisions) Act, 1985
STT Securities Transaction Tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

TIN Taxpayers Identification Number

TDS Tax Deducted at Source

UPI Unified Payments Interface

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
VAT Value Added Tax

11
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VCF / Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of
India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable
laws in India.

Wilful Defaulter(s)

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.

INDUSTRY RELATED TERMS

EPC Engineering, Procurement and Construction

EHV Extra High Voltage

EMF Electromagnetic Field

HV High voltage

MV Medium voltage

GUVNL Guijarat Urja Vikas Nigam Limited

GETCO Gujarat Energy Transmission Corporation Limited
FDI Foreign Direct Investment

GDP Gross Domestic Product

IMF International Monetary Fund

Turnkey Project/ A Turnkey project/ Contract is a contract under which the contractor is responsible for
Contract both the design and construction of a facility .
UGVCL Uttar Guijarat Vij Company Limited

PGVCL Paschim Gujarat Vij Company Ltd.
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CERTAIN CONVENTIONS; PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Red Herring ProspectusOw OUUw " OO0xEQawi EVUw xUI Ul OUI Ew OUOI UPEEOQw POI
represents 1,00,00.

Financial Data

Unless stated otherwise, the financial data in this Draft Red Herring Prospectus are derived from our Audited
Financial Statements as on 3st March, 2024 and for the Fiscal Years ended March 31, 2024, 2023 and 2022
prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI

11T TUOCEUPOOUWEOEW&UPEEOET w- OUT wOOw?11 x OU U U ayDCAIEsGtétedEnd & w/
OT1T wUl xOUUwOI wOUUwW2UEQVUOOVaAawW UVUEPUOUOWEUWUT DwolUOwhOwOI
on page no. 219 of this Draft Red Herring Prospectus. Our Fiscal Year commences on April 1 and ends on March

31 of the following year. In this Draft Red Herring Prospectus, any discrepancy in any table, graphs or charts
between the total and the sums of the amounts listed are due to rounding-off.

There are significant differences between Indian GAAP, U.S. GAAP and IFRS.The Company has not attempted to
guantify their impact on the financial data included herein and urges you to consult your own advisors regarding

UUET wEDI T 1T Ul OE1l UWEOEWUT 1 PUWPOXEEUQwWOOWUT 1 w" 6O0xEOazbwi b
GAAP financial statements included in this Draft Red Herring Prospectus will provide meaningful information is

I OUPUI CQawEl x| OETI OVwOOwUT T wUl EET UzUwOI YI Owli wi EOPODPEUD
not familiar with Indian acco unting practices, Indian GAAP, the Companies Act and the SEBI Regulations on the
financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. We have not
attempted to explain the differences between Indian GAAP, U.S. GAAP and IFRS or quantify their impact on the
financial data included herein, and we urge you to consult your own advisors regarding such differences and

their impact on our financial data.

2, EOETI1 Ol OUzUw#PUEUUUPOOWEOEW OEOa Ub U urlu Eul%DEDE D ®IEW@O WX
155 and 256 of this Draft Red Herring Prospectus, respectively, and elsewhere in this Draft Red Herring
Prospectus unless otherwise indicated, have been calculated on the basis of our audited financial statements
prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI
Regulations.

Currency, Units of Presentation and Exchange Rates

OOwUI I T Ul OET UwUOwwEWA Tw UOwWX uDEIDEDwd @k ? UOwUT 1T woi i PEDEC
UTTTUIOGETI UwlOOw?2423>wOUw?242w#O0O00EUU? wOUw?42#>2 wEUI @l Ow ¢
States of America.
This Draft Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into
Indian Rupees that have been presented solely to comply with the requirements of the SEBI Regulations. These

conversions should not be construed as a representation that those US Dollar or other currency amounts could
have been, or can be converted into Indian Rupees, at any particular rate.
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Definitions

%OUWETI I pOPUDPOOUOW x Ol E DEfinitions land Abbréviatidnk >0 wuED & G0 D Red
Herring Prospectusd w ( Ow U1 1 w2 M&an(PeoGdibos fAtidds Bf ssociationuET1 T DOODOT ®O&w x E
this Draft Red Herring Prospectus, defined terms have the meaning given to such terms in the Articles of
Association.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring
Prospectushas been obtained from industry sources as well as Government Publications. Industry sources as well

as Government Publications generally state that the information contained in those publications has been
obtained from sources believed to be reliable but that their accuracy and completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured. Further, the extent to which the industry

and market data presented in this Draft Red Herring Prospectus DUw O1 EODOT I UOw ET x1 OE U
familiarity with and understanding of the methodologies used in compiling s uch data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions

may vary widely among different industry sources.
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FORWARD -LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute
forward -looking statements. All statements regarding our expected financial condition and results of operations,
business, plans and prospects are forwardlooking statements. These forward-looking statements include
statements with respect to our business strategy, our revenue and profitability, our projects and other matters
discussed in this Draft Red Herring Prospectus regarding matters that are not historical facts. Investors can
generally identify forward -OOOODPOT wUUEUT O OUUwWEawUT 1 wUOUT woi wil UOPOOO
21 Rx1 EU2Ow?1 UUBOEUI » Ow?HOUI OE2 Ow ? OE NH EQ®W E 6 OWEr& D E200 ud
PEOOUI OxOEUI 2 0w?i1 UOUUI 20w?2T OEO2 Ow?2xUOxOUI 2 0w?bPpOOwODC
similar import. All forward looking statements (whether made by us or any third party) are predictions and are

subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from

those contemplated by the relevant forward -looking statement.

Forward -looking statements reflect our current views with respect to future events and are not a guarantee of

i OOU0UT wxl Ui OUOEOGET w311 Ul wUUEUT O1 OUUWEUT WEEUT EwOOwWOUU U
based on currently available information. Although we believe the assumptions upon which these forward -
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward -looking statements based on these assumptions could be incorrect.

Further the actual results may differ materially from those suggested by the forward -looking statements due to

risks or uncertainties associated with our expectations with respect to, but not limited to, regulatory changes, our

growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India and overseas which have an impact on our business activities or investments, the monetary

and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated

volatility in interest rates, foreign exchange r ates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition

in our industry and incidence of any natural calamities and/or acts of vio lence. Other important factors that could

cause actual results to differ materially from our expectations include, but are not limited to, the following:

Any pandemic or any future pandemic or widespread public health Emergency could adversely affect our

business, results of operations, financial condition and cash flows

1 Changes in laws and regulations relating to the sectors/areas in which we operate;

9 Our ability to successfully implement our growth strategy and expansion plans;

1 Our ability to meet our fur ther capital expenditure requirements;

9 Fluctuations in operating costs;

1 Our ability to attract and retain qualified personnel;

1 Changes in political and social conditions in India, the monetary and interest rate policies of India and
other Countries;

1 Conflict of Interest with affiliated companies, the promoter group and other related parties

1 General economic and business conditions in the markets in which we operate and in the local, regional,
national and international economies;

1 Changes in government policies and regulatory actions that apply to or affect our business.

1 Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

1 The occurrence of natural disasters or calamities;

1 Inability to adequately prote ct our trademarks

%OUwi UUUT T UWEPUEUUUDPOOUWOI wi EE0OUUWUIT

EOWEOUOEWEEUUI wod

ResultsOl w. x1 UEUDOOU~» wE | 124 155:pd»b6wfEh DrafERed HeMityPispectus, respectively.
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By their nature, certain risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Forward-looking statements speak only as of this Draft Red Herring Prospectus. Our Company, our
Directors, the Book Running Lead Managers, and their respective affiliates or associates do not have any
obligation to, and do not intend to, update or otherwise revise any statements reflecting circumstances arising
after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions d o not
come to fruition. In accordance with the SEBI requirements, our Company and the Book Running Lead Managers
will ensure that investors in India are informed of material developments until such time as the grant of listing
and trading approvals by the Stock Exchange.
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SECTION Il OFFER DOCUMENT SUMMARY

A. Summary of Business

B.

RPSL offers services to Renewable Power sector (solar power) and NorrRenewable Power sector.Rajesh
Power Services Limited work s as an Engineering, Procurement and Construction (EPC) contractor and
providing services to power transmission and distribution utilities companies. Our Company offers
servicesof implementation of Turnkey projects for laying Extra High Voltage cables & transmission lines,
setting up Extra High Voltage (EHV) substation, Design and implication of underground power
distribution system . Our company is also in providing service of Operations and Maintenance which
includes operating and maintaining solar plants and EHV substations . Further, the company is also
engaged into providing Utility Services to power plants and power transmission companies, services
include cable fault location and rectification, replacement and retrofitting of transformers and switch
gears. RPSL also provides Consultancy Services with regard to designing of power substations and cable
system.

The main clients of the company are major public and private utilities like GETCO & GUVNL , and its
subsisiaries (including UGVCL, PGVCL, MGVCL and DGVCL) companies, Torrent Power Ltd, Adani
Electricity Mumbai Ltd .

Key Performance Indicators (Based on Standalone Financial Statement)

Particulars FY 202324 FY 202223 FY 202122
Revenue from  Operations 28496.98 20,717.94 14,680.88
( in Lakhs)
EBITDA ( in Lakhs) 3,198.39 1,254.89 1,023.12
EBITDA Margin (in %) 10.84 5.94 6.85
Profit After Tax (  in Lakhs) 2,602.29 675.15 344.6
PAT Margin (in %) 9.13 3.26 2.35
Profit After Tax (Excluding. 1,933.78 592.10 341.76
Profit from LLP) @
PAT Margin (Excluding. Profit 6.79% 2.86% 2.33%
from LLP) @®
ROE (%) 36.41 12.17 6.79
ROCE (%) 29.99 15.15 11.32

*Note:

(1) RPSL invested in partnership firm M/s. HKRP Innovations LLP, where in RPSL is a partner and has stake of
26% in the capital of the said LLP. M/s. HKRP Innovations LLP has been converted into HKRP Innovations Limited
as on 20 July 2024.

(2)The KPISOT wOUUw" OOxEOawl EYI wETI 1 OWEPUEOOUI EwbOwUT 1 wUl EUP
128.

Summary of Industry

from a fragmented network to a well-integrated and interconnected grid. The segment has taken
significant strides in expanding the physical infrastructure of the grid and consolidating it into one of the

largest synchronous grids globally. Looking ahead, as India aims to meet 50 per cent of its generation

capacity fromnon-il OUUDPOwi Ul OwUOUUET UwEaw!l Yt YOWEOEwWTI BYIT OwUOT 1 wl
energy mix, substantial investments will be imperative in both the inter -state and intrastate transmission

networks.
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As of February 2024, the total transmission line length (at 220 kV and above levels) stands at 482,032 ckt.
km, total alternating current (AC) substation capacity at 1,239 GVA and high -voltage direct current
(HVDC) system substation capacity at 33,500 MW. Between 201617 and 202223, the line length has
grown at a CAGR of 4.2 per cent, while AC and HVDC substation capacities have grown at 8 per cent and
9.4 per cent respectively. In absolute terms, about 103,490 ckt. km of lines, 425,587 MVA of AC substation
capacity and 14,000 MW of HVDC substation capacity have been added during this period. The
interregional transfer capacity has also grown considerably over the years, from approximately 75,050
MW in 2016-17 to 112,250 MW in 20223, recording a CAGR of 6.9 per cent. As of February 2024, the
interregional transfer capacity in the country stands at 116,540 MW.
(Source:https://powerlin_e.net.in/2024/04/02/expansionroadmap -key-trends-and-overview -of-the-power -
transmission-segment/)

C. Our Promoters:

The promoters of our company are Mr. Rajendra Baldevbhai Patel, Mr. Kurang Ramchandra Panchal, Mr.
Utsav Nehal Panchal and Mr. Kaxil Prafulbhai Patel.

D. THEISSUE

Initial public offer of upto 47,90,000 equity shares of face value of 10 each PEquity Shares?) of Rajesh

Power Services Limited (the Pcompany? or PRPSL2 or ?the Issuer?) for cash at a price of [g] per share

(including a share premium of  [g¢ wx | Uwil gUPUawUT EUT AwepUT 1 u@lekasdhe wx UPE
Issue?), comprising of fresh issue of upto 27,90,000 equity shares at [g] per equity shares aggregating

to [g] lakhs and offer for sale of 20,00,00 equity shares by selling shareholders at [g] per equity shares
aggregating to  [g] lakhs. the offer includes a reservation of Upto 2,44,000 equity shares of face value of

10 each at a price of [g] per equity share aggregating to [g] lakhs for subscription by the market maker

OUOOwUT T w OMarket Wakep BRéservation Portion? A6 wUT 1 wbUUUI wOi UUwWOEUOI DwoE
i.e. issue of upto 45,46,000 equity shares of 10 each is hereinafter referred to as the?Net Issue?. the issue

and the net issue will constitute 26.60 % and 25.25 %, respectively of the post issue paid up equity share

capital of the company.

E. Object of the Issue

The fund requirements for each of the Object of the Issue are stated as below:
(i in lakhg

% of Net | Amount to be
Estimated Proceeds | funded From

Sr. : Net Proceeds
No. Bl Amodr (F. Y. 2024258
202526)
(Means of
Finance)
Capital expenditure
1. |i). Purchase of cableidentification, testing and fault 1794.82 w 6 1794.82
location equipments
ii). Setting up of DC Solar Power Plant having 416.11 w 6 416.11
capacity of 1300 KW
iii). Inhouse development of Technical Expertise in w 8
Production of Green Hydrogen and associated 300.00 300.00

equipment such as Electrolysers
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Total (A) | 2510.93 o 8 2510.93

Additional Working Capital Requirement 300000 w 6 300000

3. | General Corporate Purpose w 8 w 8 W 6
Total (B) © 8 © 6 “ 8

Net Proceeds{ Total (A+B) w 8 w 8 w 6

Set forth is the Pre-Issue shareholding of our Promoter and Promoter Group as a percentage of the paid-
up share capital of the Company: -

A. Promoter
Mr. Rajendra Baldevbhai Patel 18,00,000 11.83 %
Mr. Kurang Ramchandra Panchal 18,00,000 11.83 %
Mr. Utsav Nehal Panchal 15,00,000 9.86 %
Mr. Kaxil Prafulbhai Patel 15,00,000 9.86 %
Total (A) 66,00,000 43.37%
B. Promoter Group
Mrs. BeenaPanchal 7,75,745 5.10%
Mr. Daxesh Panchal 14,57,207 9.58%
Mr. Nehal Panchal 9,75,744 6.41%
Mrs. Sangita Panchal 1,00,000 0.66%
Mrs. Kokilaben Baldevbhai Patel 3,00,000 1.97%
Mrs. Bhavna Patel 1,69,565 1.11%
Mr. Praful Patel 4,00,000 2.63%
Mrs. Anjana Patel 69,565 0.46%
Mr. Krunal Panchal 10,00,000 6.56%
Mr. Vishal Patel 15,00,000 9.86%
Mrs. Hima Patel 4,69,566 3.09%
Mrs. Kalaben Kantibhai Patel 7,00,000 4.60%
Mrs. Jyotsna Ramesh Patel 7,00,000 4.60%
Total (B) 86,17,392 56.63%
Total Promoter /Promoter Group Shareholding(A+B) 15,217,392 100%
C. Public/Others - -
Total (C) - -
Total (C) - -
Total (A+B+C) 15,217,392 100%

( in lakhs)

Share Capital 1,521.74 1,521.74 1,521.74
Reserves & Surplus 6,908.31 4,344.06 3,706.95
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Particulars For the year ended March 31

2024 2023 2022
Net-Worth 8,430.05 5,865.80 5,228.69
Total Revenue 29,506.07 21,117.57 14,936.84
Profit After Tax 2,602.29 675.15 344.60
Earnings Per Share
Basic & Diluted 17.10 4.44 2.26
Net Asset Value Per Share + Based on actual no. 55.40 38.55 34.36
of equity shares at the end of the year.
Total Borrowings
-Long Term* 5,283.16 4,377.64 4,553.75
-Short Term 2,483.92 1,593.56 1,689.58

*Note: Substantialamount of Longrerm Borrowing isunsecuredin nature and taken from Directors, Relatives of
Directors andfrom group entities asntercorporate depositét is quasi equity promoter contribution to meet working
capital requirement. Nominal Interest on the saitsecurecamount is paid to comply with provisions of Companies Act,

2013 and Income Tax Act, 1961.

H. Qualifications by Auditor

There are no audit qualifications which have not been given effect in the restated financial statements.

I.  Summary of Outstanding Litigation are as follows

a. Cases against Company

Sr.No. | Nature of Case No. of Amount in dispute/demanded to the
Outstanding cases | extent quantifiable (  in lakhs) @
1. Litigation against our Company
(@) Direct Tax Liabilities 1 0.52
(b) Indirect Tax Liability (Central Excise) NIL NIL
2. Civil Case for Recovery of Dues NIL NIL
3. Criminal Case for Cheque Return NIL NIL
4, Litigation / Proceedings Involving 1 Amount cannot be ascertained as
Actions by Statutory / Regulatory RPSL is a formal party (Party No. 63)
Authorities to the said proceedings.
b. Cases by Company
No. of Details and Amount in
Sr. No. Nature of Case Szl Frses dispute/demanded to the extent
guantifiable (  in lakhs) @
1. Litigation filed by our Company
@) Direct Tax Liabilities NIL NIL
(b) Indirect Tax Liability (Central Excise) NIL NIL
2. Civil Case for Recovery of Dues NIL NIL
3. Criminal Case for Cheque Return NIL NIL
c. Cases by our Director
No. of Amount in dispute/demanded to the
ST No. Nature of Case Outstanding cases extent quantifiable ( in lakhs) @
1. Civil / Criminal Case for NIL NIL
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d. Cases by our Promoter

[

Civil Case for NIL NIL
Criminal Case for NIL NIL

n

e. Litigations involving our Group Entities

1 Against our Group Entities NIL NIL

2. By our Group Entities NIL NIL

Note: For further details in relation to legal proceedings involving our Company, Subsidiaries, Proaratddgrectors,

Ul i T UwWET ExUl UwUPUOI Ew?. UODUUEOGEDOT w+ bgeadf thisDRMPFO WE OE w. 0T 1 L

(OYT U0OUUWUT OUOGE wRisk Féctore wu E k U D O @D OI0 @B thise Brafti RedCHOrGing
Prospectusto get a more informed view before making any investment decisions.

Summary table of our contingent liabilities as indicated in our Restated Financial Statements and also
certified by our statutory auditors is as follows:

(T .in lakhs)

Bank Guarantee 4920.00 4335.00 5160.00
Income Tax matters 0.52 NIL NIL

Note: For further information, please refer of Financial Information on pagei®of this Draft Red Herring
prospectus

Our Company has entered into certain transactions with our related parties including our Promoters,
Promoter Group, Directors and their relatives as mentioned below:
(T .in lakhs)

A. Transaction s with Director and relatives of Directors

1) Unsecured Loan

Opening 2,529.93 | 2,726.58 2,215.23
Loan Taken in Current F.Y. 1056.46 114.16 425.32
Interest given 305.70 238.87 264.94
Repayment of loan in Current F.Y. 184.10 549.68 178.90
Closing balance 3,707.99 | 2,529.93| 2,726.58
2) Salary/ Remuneration

Key Managerial Personnel including Md/Manager/Wtd 176.39 97.25 69.17
Relative of KMP 24.17 20.02 20.00
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For the year ended March 31,
Particulars

2024 2023 2022
3) Commission
Key Managerial Personnel including Md/Manager/Wtd 583.56 524.94 642.9
Relative of KMP - - -
4) Reimbursement Of Expenses
Key Managerial Personnel including Md/Manager/Wtd - - -
5) Dividend 76.09 38.04 38.04
B. Transaction s with Entit ies over which Directors/KMP s are able to exercise significant influence
1) Sales 201.35 832.09 33.84
2) Purchase 112.53 106.19 294.74
3) Fixed Asset Purchased - - 48.22
4) Advance for Purchase 34.77 - -
5) Profit from Partnership Firm 668.52 83.04 2.84
6) Interest Income from Partnership Firm 115.64 139.57 92.99
7) Investment in Partnership Firm - 370.99 111.08
8) Repayment of Investment in Partnership Firm 1,797.43 - -
9) Security Deposits 474.92 401.24 -
10)Unsecured Loan
Opening 1,655.38 | 1,582.88 1,203.16
Loan Taken in Current F.Y. 10.00 209.50 358.74
Interest given 142.30 141.93 164.97
Repayment of loan in Current F.Y. 338.82 278.93 144.00
Closing balance 1,468.86 | 1,655.38 1,582.88
11) Loan/Advances given
Opening 1,124.16 441.94 286.09
Loan/Advance given in Current F.Y. 241.48 671.39 201.30
Interest Accrued on Loan 75.22 49.83 31.05
Repayment of Loan/Advance in Current F.Y. 244.04 39.00 76.50
Closing balance 1,196.82 | 1,124.16 441.94

Note: For further detailed informatioabout our Related Party Transactiomdease refer of Financial Information

on page n@19 of this DRHP.

M. Financial Arrangement

There are no financing arrangements whereby the Promoter Group, the Directors of our Company who

are the Promoters of our Company, and their relatives have financed the purchase by any other person of
securities of our Company during the period of 6 (six) months immediately preceding the date of this

Draft Red Herring Prospectus.

N. Weighted average price of acquisition of Equity Shares by our Promoters in last one year
In the last one year from the date of DRHP, Promoters have not been issued any fresh equity shares.For

details of weighted average price of acquisition of Equity Shares by our Promoters in last one year refer
ET Ex Ul UCapital Stdtufauu@E 1 T Bod@agedo. 68 of this Draft Red Herring Prospectus.
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The average cost of acquisition of Equity Shares by our Promoters is:

1. Mr. Rajendra Baldevbhai Patel 3.36
2. Mr. Kurang Ramchandra Panchal 4.24
3. Mr. Utsav Nehal Panchal Negligible
4. Mr. Kaxil Prafulbhai Patel 3.77

*Average cost of acquisition is calculated on the basis of face value of equity shares-oé&h. I0le average cost

of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount paid by them
to acquire, by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity
Shares through transfeif, any and the net cost of acquisition has been divided by total number of shares held as on
date.

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this
Draft Red Herring Prospectus till the listing of the Equity Shares.

Our company has not issued Equity Shares for consideration other than cash in last one yeat

Note: For further detaildJ 1 | T UWET Ex Ul UwUDPUOI Ew? " E x pAoEMsDrafRedHetdngU 1 2 wE
Prospectus

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding
the date of this Draft Red Herring Prospectus.

S. Exemption from complying with any provisions of securities laws granted by SEBI

As on date of the Draft Red Herring Prospectus, our Company has not availed any exemption from
complying with any provisions of securities laws granted by SEBI.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. You sharétllly consider all
information in this Draft Red Herring Prospectus, including the risks described below, before making an
investment in our Equity Shares. The risk factors set forth below do not purport to be complete or comprehensive
in terms of allthe risk factors that may arise in connection with our business or any decision to purchase, own or
dispose of the Equity Shares. This section addresses general risks associated with the industry in which we operat
and specific risks associated with ouon@pany. Any of the following risks, as well as the other risks and
uncertainties discussed in this Draft RErring Prospectus, could have a material adverse effect on our business
and could cause the trading price of our Equity Shares to decline andayolose all or part of your investment.

In addition, the risks set out in this Draft Rederring Prospectus are not exhaustive. Additional risks and
uncertainties, whether known or unknown, may in the future have material adverse effect on our business,
financial condition and results of operations, or which we currently deem immaterial, may arise or become
material in the future. To obtain a complete understanding of our Company, prospective investors should read this
section in conjunction with the se@iO Uwil OUDP U OI1 ERPE WU,ul ARIBIOOITUMU z Uw# DUE U UL
Financial Condition and Results of Operatioren page no$55 and 2% of this Draft RedHerring Prospectus
respectively as well as other financial and statistical information contained in this Drafi&edg Prospectus.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify
the financal or other risks mentioned herein.

This Draft RedHerring Prospectus also contains forwdabking statements that involve risks and uncertainties.

Our results could differ materially from those anticipated in these forlmoking statements as a resulf

certain factors, including events described below and elsewhere in this DrafteRéty Prospectus. Unless
otherwise stated, the financial information used in this section is derived from and should be read in conjunction
with restated financial infianation of our Company prepared in accordance with the Companies Act and restated
in accordance with the SEBIODR) Regulations, including the schedules, annexure and notes thereto.

Materiality

The Risk factors have been determined based on theirmateriality, which has been decided based on
following factors:

1. Some events may not be material individually but may be material when considered collectively.
2. Some events may have an impact which is qualitative though not quantitative.
3. Some events may notbe material at present but may have a material impact in the future.

INTERNAL RISK FACTORS

Our revenues largely depend on acceptance of the bids submitted to the Government and other agencies.
Our performance could be affected in case majority of the bids are not accepted / awarded.

Our business is substantially dependent on infrastructure projects undertaken by governmental

authorities and other entities funded by Governments. Contracts awarded by central, state and local

governmental authorities are tender-based. We compete with various infrastructure companies while

submitting the tender to Government and other agencies. In case we do not qualify or are not amongst
the lowest bidders, we stand to lose the business. We cannot assure that any of the bidghat we submit
would be accepted/ awarded to us; therefore, our ability to procure the business by bidding at the

lowest rates is crucial for our revenues. Further, company prepares the tender as competitive as
possible and bids at the competitive rates to get bids accepted/awarded.
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Further the Contracts in the Transmission and Distribution sector are awarded on the basis of pre-
qualification criteria and competitive bidding processes. In selecting contractors for the project, clients
generally limit the t ender to contractors they have pre-qualified, based on several criterion including
experience, technical capacity and performance, quality standards, ability to execute the project within
the present timeframe and sophisticated machines. Disqualification on any of these grounds will make
us ineligible for bidding. These pre -qualification criteria are at the discretion of the client and we cannot
assure that we would continue to meet the pre-qualification criteria of our existing clients or
prospective clients. This would have an adverse impact on our procuring new projects, and
subsequently, the financial performance of our Company.

Our company is engaged in Engineering, Procurement, and Construction (EPC) activity which is
working capital intensive.

The EPC activity carried on by the Company is working capital intensive. There is always an amount of

risk involved due to longer execution period, fluctuation in material and equipment prices and cost

overrun due to delay in project completion on account of av ailability of right of way (ROW) and other

Ol El UUEUaAwWEOI EUEQCET UOw 1 UEGw1. 6w ECEWOUI T UwEOI EUEQE
Company will be awarded extension of time in completion of project for any delay on account of ROW

and other clearances. Further, the Company has a robust project review mechanism to identify and

address the factors affecting timely project completion.

%OUwi VUU0T 1 UwET UEPOUWOI wOUUwW! UUPOI UVUWEGEWPOUODOT WEE

Prospectus.

There are outstanding legal proceedings involving our Company which may adversely affect our
business, financial condition and results of operations.

There are proceedings pending at different levels of adjudication before various courts, enquiry officers
EQEWExx] OOEUI wi OUUOUBwW2UET wxUOEI 1 EPOT UWEOUOEWEDYI
financial resources in their defence Further, an adverse judgment in some of these proceedings could

have an adverse impact on our business, financial condition, and results of operations. A summary of

the outstanding proceedings involving our Company as disclosed in this DRHP, to the extent
guantifiable, have been set out below:

Name of Entity/ Criminal Tax Proceedings/ Actions by Civil /Other
Promoter/ Director Proceedings/ | Aggregate  amount | statutory or Litigations/
Aggregate involved regulatory Aggregate
amount authorities/ amount
involved Aggregate involved
amount
involved
Company
By our Company NIL NIL NIL NIL
Against our Company NIL Direct Tax 0.52 Lakhs | Amount not NIL
guantifiable*
Directors/Promoters/Company
By our directors NIL NIL NIL NIL
Against our directors NIL NIL NIL NIL
/promoters/company

*Note: Amount cannot be ascertained/quantified as RPSL is a formal party (Party No. 63) to the said proceedings
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Orders passed in such proceedings adverse to our interests may affect our reputation and standing and
may have a material adverse effecton our business, results of operations and financial condition. For
i OUOT 1T UwET UEPOUOwWXx Ol EUT wUT i T Uw?. UUUUECEDPOT w+HUDPT EU
269 of this Draft Red Herring Prospectus.

Our company may incur penalties or liabilities for non -compliance or delay in compliance with certain
provisions of GST Act, Income tax and other applicable laws in the last Three years.

Our company has delayed with compliance with certain provisions including lapsed / made delay in
certain filings and/or erroneous filing/non -filing of e -forms under applicable acts in the past years. Such
non-compliance or delay with compliance with certain provisions including lapsed/ made delay in
certain filings and/or erroneous fil ing may incur penalties or liabilities which many affect the results of
operations and financial conditions of the company in near future.

The details of late filing of GST, TDS, EPF, and ESIC Returns in past three years are given below:

Financial Return Return Period Due date Filling Date Delayed
Year Type No. of days
GST ACT
202122 GSTR1 May-21 11-06-2021 18-06-2021 7
GSTR3B | April -21 20-05-2021 31-05-2021 11
GSTR3B | July-21 20-08-2021 21-08-2021 1
202223 GSTR3B | April -22 20-05-2021 24-05-2021 4
TDS Return
202122 Form 24Q | Qtr-3 31-01-2022 01-02-2022 1
Form 26Q | Qtr-3 31-01-2022 01-02-2022 1
Form 27Q | Qtr-4 31-05-2022 01-02-2023 246
202324 Form 26Q | Qtr-1 31-07-2023 09-09-2023 40
EPF/ESIC
202122 PF May-21 15-06-2021 16-06-2021 1
202223 PF April -22 15-05-2022 19-05-2022 4
202122 ESIC October-21 1511-2021 16-11-2021 1
November-21 1512-2021 17-12-2021 2
December-21 1501-2022 19-01-2022 4
202223 ESIC April -22 15052022 19052022 4
May-22 15-06-2022 17-06-2022 2
August-22 1509-2022 17-09-2022 2
January-23 15-02-2023 21-02-2023 6

The estimated late filing fees/penalties for these delayed returns may not exceed Rs.64,200/(Approx.)
Further, we confirm that no any show cause notice in respect to the above has been received by our
company till date and no penalty or fine has been imp osed by any regulatory authority in respect to the
same. We confirm that we will make payment of any late filing fees or penalty or interest charged for
the aforesaid delay or late filing to comply with statutory requirements.

It cannot be assured, that here will not be such instance in the future, or our company will not commit
any further delays or defaults in relation to its statutory filing requirements, or any penalty or fine will
not be imposed by any regulatory authority in respect to the same. The happening of such event may
cause a material effect on our financial results and operational position.
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Our Company has incurred penalties or liabilities for non-compliances with certain provisions of the
Companies Act and other applicable laws in the last three Years.

Our Company has incurred penalties or liabilities for non -compliance with certain provisions including
lapsed/ made delay in certain filings and/or erroneous filing/ non -filing of e -forms under Companies
Act 2013 and other laws applicable to it in the past years. Such norcompliances/delay
Compliances/erroneous filing/ Non -Filing/ Non -Registration have incurred the penalties or liabilities
which may affect the results of operations and financial conditions.

Following is the list of Forms filed with ROC for which the company has paid late filing fees/Penalties:

Sr. No. | Financial Year Form Date of Filing Reason of | Additional
Revised Filing fees paid for
revised/late
Filing (Rs.)
1 202122 AOC-4 XBRL 05/11/2022 Delay in filing 700
2. 202223 AOC-4 XBRL 11/11/2023 Delay in filing 1300
3. 202223 MGT-7 04/12/2023 Delay in filing 500

No show cause notice in respect to the above has been received by our company till date and no penalty
or fine has been imposed by any regulatory authority in respect to the same. It cannot be assured, that
there will not be such instance in the future, or our company will not commit any further delays or
defaults in relation to its reporting requirements, or any penalty or fine will not be imposed by any
regulatory authority in respect to the same. The happening of such event may cause a material effect on
our financial results and operational position.

Our business is manpower intensive and any unavailability of our employees or shortage of contract
labour or any strikes, work stoppages, increased wage demands by workmen or changes in regulations
governing contractual labour may have an adverse impact on our cash flows and results of operations.

Our business is manpower intensive and we are dependent on the availability of our permanent
employees and the supply of a sufficient pool of contract labourers at our project locations.
Unavailability or shortage of such a pool of workmen or any strikes, work stoppages, increased wage
demands by workmen or changes in regulations governing contractual labour may have an adverse
impact on our cash flows and results of operations. The number of contract labourers employed by us
varies from time to time based on the nature and extent of work contracted to us and the availability of
contract labour. We may not be able to secure the required number of contractual labourers for the
timely execution of our projects for a variety of reasons including, but not limited to, possibility of
disputes with sub -contractors, strikes, less competitive rates to our sub-contractors as compared to our
competitors or changes in labour regulations that may limit availability of contractual labour.

We are subject to laws and regulations relating to employee welfare and benefits such as minimum
wage, working conditions, employee insurance, and other such employee benefits and any changes to
existing labour legislations, including upward revision of wages required by such state governments to
be paid to such contract labourers, limitations on the number of hours of work or provision of
improved facilities, such as food or safety equipment, may adversely affect our business and results of
our operations.

Further, there can be no assurance that disruptions in our business will not be experienced if there are
strikes, work stoppages, disputes or other problems with sub -contractors or contract labourers
deployed at our projects. This may adversely affect our business and cash flows and results of
operations.
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Our failure to perform in accordance with t he standards prescribed in work order of our client could
result in loss of business or payment of liquidated damages and any delay in the schedule of our under-
construction projects may be subject to cost overruns and can impact our reputation and future
projects.

Our Company deals in EPC projects and any schedule delays can significantly impact the project's
overall success. Design changes, procurement delays, regulatory issues, and weather problems
represent some common scheduling challenges our EPCprojects encounter. As on the date of this Draft
Red Herring Prospectus, we have Ongoing Projects that are under construction and development. The
development of such projects is subject to substantial risks, including various planning, engineering
and construction risks. Further we follow a detailed schedule, regularly monitoring progress, updating
project status, and identifying changes, to ensure that the project stays on track. We are required to
obtain necessary regulatory approvals and permits for pow er transmission projects can be a time
consuming process. Delays in obtaining these approvals can push back project timelines and increase
costs. Power transmission projects may face environmental challenges, severe weather events may lead
to delays and increased project cost. Disputes over land rights, environmental impact assessments, and
mitigation measures can lead to project delays and added costs.

Any delays in the completion of our projects may adversely affect our ability to generate expected
returns as contracts awarded by governmental authorities or entities funded by government includes
penal clause which include monetary liability.
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Risks inherent to power sector projects could materially and adversely affect our business, financial
condition and results of operations

Power sector projects have long gestation periods before they become operational and carryproject-
specific as well as general risks. These risks are generally beyond our control and include:

A Changes in government and regulatory policies relating to the power sector;

A Delays in the construction of projects we are engaged on;

A Adverse changes in demand for, or the price of, power generated or distributed by the projects
we are engaged on;

A The willingness and ability of consumers to pay for the power produced by projects we are
engaged on;

A Increased project costs due to environmental challenges and changes in environmental
regulations;

A Failure of third parties such as contractors, sub-contractors and others to perform on their
contractual obligations in respect of projects we are engaged on;

A Economic, political and social instability or occurrenc es such as natural disasters, armed conflict
and terrorist attacks, particularly where projects are located or in the markets they are intended
to serve;

A Delay in obtaining/renewing regulatory or environmental clearances and suspension or
cancellation due to non-conformity with conditions stipulated under the clearance; and

In addition, any significant change in the project plans of our clients or change in our relationship with

these existing clients may affect our business prospects. Furthermore, succedsll implementation of the

xUONT EOUwP] wEUT wi OTETT EWOOWEUI wET x1 OE1l OUwOOwWwOUUWE O¢
their financial condition may affect the financing and consequently the implementation of the projects.
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In the event the power projects we are engaged on are cancelled or delayed or otherwise adversely
affected, our results of operations and financial condition could be affected.

%OUwl OUOT T UwET UEPOUWOI wOUUwW! UUPOT UUOwWx O1 EUIT 1us8df | 1 UwE
Draft Red Herring Prospectus.

The construction, operation and maintenance of our transmission systems involves significant risks
that may cause injury to people or property and that may lead to significant disruption to our business
and consequentdecreases in our revenues.

The construction, operation and maintenance of our transmission lines and power substations involves
significant risks and a number of factors could increase our maintenance needs, reduce the availability
of our transmission systems, or result in forced outages, suspension of our operations, personal injury,
loss of life, or damage to property.

In addition, our business requires our employees and contractors to work under potentially dangerous
circumstances (such as working on high elevation). Our operations are subject to hazards associated
with the handling of dangerous materials, working on heights and working on live lines. If improperly
handled or subjected to unsuitable conditions, such dangerous materials, which are used in our power
substations and in our transmission equipment, could injure our employees, contract labourers or other
persons, damage our properties and properties of others or harm the environment. Other hazards
associated with our business include electrocution, falls, confined spaces, difficult and dangerous
terrains, fire and explosions, strains and fractures. Despite compliance with requisite safety
requirements and standards, due to the nature of the materials and circumstances our employees and
contractors work under, we may be liable for certain costs, including costs for health -related claims, or
removal or treatment of hazardous substances, including claims and litigation from our current or
former employees for injuries arising from occupational ex posure to materials or other hazards at our
power substations and transmission facilities. This could subject us to significant disruption in our
business and to legal and regulatory actions, which could materially adversely affect our business,
prospects, financial condition, cash flows and results of operations .

We have experienced negative operating cash flows in the past. Any operating losses or negative cash
flows in the future could adversely affect our results of operations and financial conditions.

As per our Restated Financial Statements, our cash flows from operating activities are as set out below:

( inlakhs)
Particulars For The Year Ended 31st March,
FY 2024 FY 2023 FY 2022
(Standalone) (Standalone) (Standalone)
Net cash from operating activities (1,466.23 1,535.79 651.91

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet

capital expenditure, pay dividends, repay loans and make new investments without raising finance

from external resources. Any operating losses or negative cash flows could adversely affect our results

of operations and financial conditions. If we are not able to generate sufficient cash flows, it may

adversely affect our business and financial operations. For further details regarding reasons for changes

in cash flows, x O1 EUl wUI I T UWET ExUIl UwUPUOGI Ew?, - &$,$-372uw:;
%(- -"( +w".-#(3(.-w -#wls$24+32w. %w. / $PHB3(.-22wWEITDH
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We have incurred substantial indebtedness which exposes us to various risks which may have an
adverse effect on our business and the results of operations.

As of March 31, 2024, we have 7767.08 Lakhs of outstanding debt as per restated financials of the
Company.

Our level of indebtedness has important consequenceso us, such as:

Increasing our vulnerability to general adverse economic, industry and competitive conditions;
Limiting our flexibility in planning for, or reacting to, changes in our business and the industry;
Affecting our credit rating;

Limiting our ability to borrow more money both  now and in the future; and

Increasing our interest expenditure and adversely affecting our profitability, since almost all of our
debt bears interest.

= =4 =4 A A

Our Order Book may not be representative of our future results and our actual income may be
significantl y less than the estimates reflected in our Order Book, which could adversely affect our
results of operations .

OU0w" 00xEOazVUw. UET Uw! OOOWEVUwWOT wWEWxEUUPEUOEUWEEUT wEC
contracts i.e., the total contract value. Our contracts generally do not have any clause relating to
1] UEEOEUDPOOWOUWET EOT T wbOwbPOUOWUEOxT w3l 1 wOESOI Uwbbu
Order Book information may vary from the manner in which such information is calculated and
presented by other companies, including our competitors. The Order Book information included in this
Draft Red Herring Prospectus does not necessarily indicate our future earnings. Our Order Book should
not be considered in isolation or as a substitute for performance measures. Further, the order book of
our company is based on the management estimates. As of the date of this DRHP, our Company had an
Order Book of 2,35817.18 Lakhs ,and comprised projects relating to Turnkey based contracts, Design
Engineering Procurement, Construction of substation etc. For further details on our Order Book, see
?2. ENI EUwOit additiohaMddckldd)Gapital ¢ . UET Uw! O O 099 of hid DRHP.IWe may not
be able to achieve our expected margins or may even suffer losses on one omore of these work orders
or we may not be able to realise the revenues which we anticipated in such projects. The realization of
our Order Book and the effect on our results of operations may vary significantly from one reporting
period to another reporti ng period depending on the nature of contracts and actual performance of
such contracts. If we do not achieve our expected margins or suffer losses in one or more of these
contracts, this could have a material adverse effect on our results of operations ard financial condition.

Our Top 5 customers contribute a significant portion of our revenue from operations

As per our current nature of business model, our company generate majority of our revenue from top 5
customers. Top five customers of our company for the financial year ended 2023-24, 202223 and 2021
22 contributed for 19,255.10f lakhs (67.57% of Total Revenue), 11,637.26 Lakhs (56.17% of Total
Revenue), 9,561.32 Lakhs (65.13% of Total Revenue) respectively for all three years of our sales.
Although, we believe that we will not face substantial challenges in maintaining our business
relationship with them or finding new customers, we cannot assure that we shall generate the same
guantum of business, or any business at all, and the loss of business from one or more of them may
adversely affect our revenue and operations. However, the composition and revenue generated from
their customers might change as we continue to add new customers in the normal course of business.

The details of the same is mentioned in the table below:
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Particulars March 31, 2024 March 31, 2023 March 31, 2022
Top 1 Customers (%) 34.98% 12.25% 25.59%
Top 3 Customers (%) 58.64% 47.68% 59.02%
Top 5 Customers (%) 67.57% 56.17% 65.13%

Our revenue substantially comes from tender of Government entities. Our Top 5 customers are
Government companies. For details of our top 10 customers, please refer chapter titled? , EOET 1 O1 O U0z
#PUEUUUPOOWEOEW OEOCaAaUPUWOI wwb OE Meghlng wr' pade.E2650d hid w E OE
DRHP.

Expansion of Solar Business is at initial stage.

1/ 2+wUOET UwlT 1 w&OYI UOOI OUwOi w&UNEUEUZ UwhU0w2 OOEUW?2E
Power Plant at survey no.859/1 vill, Patdi Surendranagar, Gujarat by entering into long term Power

Purchase Agreement (PPA) for 25 Years with PGVCL which was set up in 2012. Further our company

propose to set up second Solar Plant with capacity of 1300 KW DC at 114 village vasveliya taluka
viramgam in the registration district of Ahmedabad. We have the know -how and sources for required

solar plant and the same is available. The proposed solar plant will be installed on leasehold land. We

do not own several Solar Plants. However we have executed various Renewable Energy Projects having

total capacity of 394.00 MW as an EPC Player for Transmission and Evacuation Schemes in Solar Sector.
%OUwWwOOUI wET UEDOUWEEOUUwWOUUwWI RPUUDOT WESEWxUOxOUT Ew?2 (
EOOxEOa» WEOEwW?. ENI EQwOl wUT 1T wbUUUI 23Tuadd 99 rebpEctivBly of Oa w E |
DRHP.

One of our objects of the Offer is to set up 1300 Kw DC Solar Plant. We do not own the land in which

our proposed Solar Plant is going to be set up and the same are on lease arrangement with family
members of promoter. Any termination of such lease and/or non-renewal thereof and attachment could
adversely affect our operations.

We are planning to set up our owned 1300 Kw DC Solar Plant at the following location which is taken
by our company on lease or rent basis from our promoter Mr. Rajendra Baldevbhai Patel & family
Ol OET UUwOT wOUUwxUOOOUI UwE U whatket Eatg)0z Uw Ol O1T UT wx UPET wpb

Address of Name of the Lessor Tenure Consideration Area
Land
114 village| 1) Mr. Praful 12 Years Rs.50,000/ P.m.| 4 acres approx
vasveliya taluka Baldevbhai commencing (Exclusive of GST)| 1,03,000 Sq
viramgam in the Patel from 1st with escalation of 5% feet

registration
district of
Ahmedabad

2) Mr. Rajendra
Baldevbhai Patel

3) Mr.Vishal
Hemantbhai Patel

September,2024| every three year
to 30" August
2036

Unless it is renewed, or upon termination of the lease, we are required to return the land of our Solar
Plant Project to the Lessor. There can be no assurance that the term of the agreements will be renewed
on commercially acceptable terms and in the event the Lessor terminates or does not renew the
agreements, we are required tovacate the said land where operational activities are carried out. In such
a situation, we have to identify and take alternative land and enter into fresh lease or leave and licence
agreement at less favourable terms and conditions to shift our Solar Plant Project. Such a situation could
result in time overruns and may adversely affect our operations temporarily.
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We are at an early stage to develop expertise in Hydrogen Electrolyser and it majorly depends upon the
execution and implementation of the project as per our plan as it is a long -term project.

We have decided to develop expertise in Hydrogen Electrolyser and decided to invest about Rs.300 lacs
to develop in-house expertise through appointment of required technical and support staff and take
assistance from expert consultant for smooth and quick development of required resources and
organization and to build up team for taking up turnkey project for installation of Hydrogen
Electrolyser. Implementation of this may take some time and we may not get the desired result within
one or two years.

Though RPSL is actively involved in renewable energy business through own solar plant and execution

of solar plant project for the other parties. However, this development of expertise will be acquired

with the help of experts and tie up with institutions like BARC, and inhouse team of technical people.

Mr. B.B. Chauhan, who is having several years of experience and expertise in renewable energy is
appointed to develop business in Hydrogen Electrolyser. For more details about Hydrogen Electrolyser

xOl EUTl wUT I 1T UwWET ExUT UwUDPUOIT E w?..9%RNthisFDRHFO | wUT 1T wbUUUI 2 wE

We require certain approvals and Licenses in the ordinary course of business and the failure to
successfully obtain/renew such registrations would adversely affect our operations, results of
operations and financial condition.

We are governed by various laws and regulations for our business and operations. We are required,
and will continue to be required, to obtain and hold relevant Licenses approvals and permits at state
and central government levels for doing our business. The approvals, Licenses registrations and
permits obtained by us may contain conditions, some of which could be onerous. While we have
obtained a significant number of approvals, Licenses registrations and permits from the relevant
authorities. There can be no assurance that the relevant authority will issue an approval or renew
expired approvals within the applicable time period or at all. Any delay in receipt or non -receipt of
such approvals, Licenses registrations and permits could result in cost and time overrun or which
could affect our related operations. Furthermore, under such circumstances, the relevant authorities
may initiate penal action against us, restrain our operations, impose fines/penalties or initiate legal
proceedings for our inability to renew/obtain approvals in a timely manner or at all.

These laws and regulations governing us are increasingly becoming stringent and may in the future

create substantial compliance or liabilities and costs. While we endeavor to comply with applicable

regulatory requirements, it is possible that such compliance measures may restrict our business and
operations, result in increased cost and onerous compliance measures, and an inability to comply with

such regulatory requirements may attract penalty. For further details regarding the material approvals,

Licenses registrations and permits, which have not been obtained by our Company or are, pending

Ul OI PEOOWUIT T w?&0OYIT UOOI OU wE &rEaithit)Ordft Bed Herring Rdogecud.» wOO wx E

Furthermore, we cannot assure you that the approvals, Licenses registrations and permits issued to us
will not be suspended or revoked in the event of non -compliance or alleged non-compliance with any
terms or conditions thereof, or pursuant to any regulatory action . Any suspension or revocation of any
of the approvals, Licenses registrations and permits that has been or may be issued to us may affect our
business and results of operations.

Some of the statutory approvals and property (ies ) taken on lease by our Company are required to be
OUEOUI T UUI EwPOwUT T wOEODTI wOi w?1ENI Ul w/ Ol Uw21 UYPEIT U
pursuant to conversion from private limited to public limited company. Any failure to obtain and

may affect our business operations.

32



19.

20.

N
RAJESHX

SERVICES LTD.

Our Company is in the process of updating some of its certificates/ Licenseswith respect to the details
of our offices or updating O1 WD UUWOEOT wi UOOwW?1ENT UT w/ Ol Uw21 UYDPEIT U
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Licenses applied for by our Company, please refer chapter titled "Government and o ther Key
Approvals" beginning on page no. 273 of the DRHP and the property owned by our company are
01 OUPOOI EwPOWET ExUIl UwUDUOIT E w? .1660fune DRHB.OT UU»> wET 1 DPOODO

In addition to normal remuneration, other benefits and reimbursement of expensesour Directors
(including our Promoter) and Key Management Personnel are interested in our Company to the extent
of their shareholding and dividend entitlement in our Company.

Our Directors (including our Promoters) and Key Management Personnel are interested in our
Company to the extent of their shareholding and dividend entitlement in our Company, in addition to
normal remuneration or benefits and reimbursement of expenses We cannot assue you that our
Directors or our Key Management Personnel would always exercise their rights as Shareholders to the
benefit and best interest of our Company. As a result, our Directors will continue to exercise significant
control over our Company including being able to control the composition of our board of directors and
determine decisions requiring simple or special majority voting, and our other Shareholders may be
unable to affect the outcome of such voting. Our Directors may take or block actions wit h respect to our
business, which may conflict with our best interests or the interests of other minority Shareholders,
such as actions with respect to future capital raising or acquisitions. We cannot assure you that our
Directors will always act to resolv e any conflicts of interest in our favour, thereby adversely affecting
our business and results of operations and prospects.

We are subject to performance risk from third -party contractors, and operational risks associated with
the engagement of third party contractors and our employees.

We also rely on third -party contractors and our employees for the development, construction and
operation of our projects as well as other business operations. While we maintain a diversified set of
vendors, we remain subject to the risk that the third -party contractors will not perform their
obligations. If the third -party contractors do not perform their obligations or if they deliver any
components that have a manufacturing defect or do not comply with the specified quality standards
and technical specifications, we may have to enter into new contracts with other contractors at a higher
cost or suffer schedule disruptions. Changing a contractor may incur additional costs in finding a
replacement service provider or experience significant delays.

In addition, if any of our employees or third -party contractors take, convert, or misuse funds,
documents, or data, or fail to follow protocol when interacting with consumers and regulators, we
could be liable for damages and subject to regulatory actions and penalties. We could also be subject to
civil or criminal liability. It is not always possible to identify and deter misconduct or errors by
employees or third -party contractors, and the precautions we take to detect and prevent these activities
may not be effective in controlling unknown or unmanaged risks or losses. Our resources, technologies
and fraud prevention tools may be insufficient to accurately detect and prevent fraud. Any of these
occurrences could diminish our ability to operate our business, increase our potential liabilities to
consumers and merchants, and may lead to an inability to attract future projects, cause reputational
damage, attract regulatory intervention, and cause financial harm, any or all of whi ch could negatively
impact our business, cash flows, financial condition, prospects and results of operations.
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The public sector unit in order to rule out errors in the execution of a project, issues standard operating
procedure and drawings of the transmission lines which need to be laid and the manner of doing the
same, which makes the execution process seamless and fail proof.

The Public sector undertakings follows the practice of issuing Standard Operating Procedure (SOP) and
drawings of the transmi ssion lines which need to be followed by the company through the project life.
If our company fails to follow standard operating procedure and drawings provided by them or does
not meet the quality standard our company may lose the business from such undertakings in future
which will significantly affect our revenue and going concern.
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this Draft Red Herring Prospectus.

We may not be able to adequately protect or continue to use our intellectual property.

371 W3UEEI OEUOwWw xxOPEEUPOOWOI wOUUWEUEQEWOEOT w?21 ) $2"
~asesrz== used by our company in most of its products is pending for approval with the
Registrar of Trademarks in India, under the Trademarks Act, 1999. For details of our intellectual
Herring Prospectus. There can be no assurance that our trademak application will be accepted, and the

trademark will be registered. Any other vendor in the similar line of business as ours may use the

above mentioned trademark and we may have a lesser recourse to initiate legal proceedings to protect

our brand name. In the event we are not able to obtain registrations due to opposition by third parties

or if any injunctive or other adverse order is issued against us in respect of our trademark for which we

have applied for registration, we may not be able to use such trademark and / or avail the legal

protection or prevent unauthorised use of such trademark by third parties, which may adversely affect

our goodwill and business.

The registration of intellectual property including trademarks is a time -consuming process and there
can be no Assurance that any registration applications we may pursue will be successful and that such
registration will be granted to us. If we fail to register the appropriate intellectual property, or our
efforts to protect relevant intellectual property prove to be inadequate, the value attached to our brand
and proprietary rights could deteriorate, which could have a material adverse effect on our business
growth and prospects, financial condition, results of operations, and cash flows. In part icular, the use of
similar trade names by third parties may result in confusion among our customers, and we are exposed
to the risk that entities in India and elsewhere could pass off their services as our services, including
imitation products, which may adversely affect our Company, resulting in a decrease in market share
due to a decrease in demand for our services. It may not only result in loss of sales but also adversely
affect our reputation and consequently our future sales and results of operations. In the event of such
unauthorized use, we may be compelled to pursue legal action for the protection of our brand and
intellectual property, which may divert our attention and resources thereby affecting our business
operations. Any litigation, whether o r not it is resolved in our favour, could result insignificant expense
to us and divert the efforts of our technical and management personnel, which may adversely affect our
business operations or financial results. For any of these reasons, despite our dbrts, we may be unable
to prevent third parties from infringing upon or misappropriating our intellectual property.

We have in past entered into related party transactions and we may continue to do so in the future.

As of Financial Year ended on March 31st, 2024, we have entered into several Related Party
Transactions. With our Promoters, individuals and entities forming a part of our promoter group

relating to our operations. In addition, we have in the past also entered into transactio ns with other
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Herring Prospectus of Rajesh Powe Services Limited. While we believe that all our related party
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achieved more favourable terms had such transactions been entered into with unrelated parties. We
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with the provisions of Companies Act 2013 and other applicable laws. There can be no assurance that

such transactions, individually or taken togeth er, will not have an adverse effect on our business,
prospects, results of operations and financial condition, including because of potential conflicts of

interest or otherwise. In addition, our business and growth prospects may decline if we cannot benefi t

from our relationships with them in the future.

Our ability to attract, train and retain executives and other qualified employees is critical to our
business, results of operations and future growth.

Our business and future growth is substantially de pendent on the continued services and performance
of our key executives, senior management and skilled personnel, especially personnel with experience
in our industry. In particular, our executive directors and our senior management are critical to the
overall management of our Company. Their inputs and experience are also valuable for the
development of our services, our work culture and the strategic direction taken by our Company.
Further, our business depends upon our employees for its successful execuion. Some of our key
management has been with our Company since long; however, any of them may choose to terminate
their employment with us at any time. We cannot assure you that we will be able to retain these
employees or find equally qualified and exper ienced replacements in a timely manner, or at all. We
may require a long period of time to hire and train replaced personnel when skilled personnel
terminate their employment with our Company. Our ability to compete effectively depends on our
ability to attract new employees and to retain and motivate our existing employees. We may be
required to increase our levels of employee compensation more rapidly than in the past to remain
competitive in attracting skilled employees that our business requires. If we do not succeed in attracting
well -qualified employees or retaining or motivating existing employees, our business and prospects for
growth could be adversely affected.

Prior to handing over a completed project, inspections are undertaken by officials of t he public sector
units to ascertain errors or deviation from the procedures or drawings while executing the project .

The projects awarded by public sector units, undergoes various quality checks and inspections by the
officials of Public sector units to ascertain errors or deviation from the procedures or drawings while
executing the project. The company ensures to get all procedures are followed but any lapse or errors
committed by the labourers, supervisors or project manager which are engaged in the process it will
result in delay or extra cost to the company to correct those errors in order to clear the process of
inspection, this may affect our revenue.

If we fail to maintain an effective system of internal controls, we may not be able to successfull y
manage or accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively
prevent and detect any frauds or misuse of funds. Moreover, any internal controls that we may
implement, or our level of compliance with such controls, may decline over time. There can be no
assurance that additional deficiencies or lacks in our internal controls will not arise in the future, or that

we will be able to implement and continue to maintain a dequate measures to rectify or mitigate any
such deficiencies of lacks in our internal controls. If internal control weaknesses are identified in a
delayed manner, our actions may not be sufficient to correct such internal control weakness. Such
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instancesmay also adversely affect our reputation, thereby adversely impacting our business, results of
operations and financial condition.

We are dependent on our Individual Promoters and our management team and the loss of, or our
inability to hire, retain, train, and motivate qualified personnel could adversely affect our business,
results of operations and financial condition.

Our ability to compete in this highly competitive industry depends upon our ability to attract, motivate,

and retain qualified personnel. We are significantly dependent on the continued contributions and
client relationships of our management and on our senior leadership led by our Individual Promoters,
management team and key managerial personnel. The loss of the services of our key personnel and any
of our other executive officers, and our inability to find suitable replacements, could result in a decline
in sales, delays in product development, and harm to our business and operations.

At times, we have experienced, and we may continue to experience, difficulty in hiring and retaining
personnel with appropriate qualifications, and we may not be able to f ill positions in a timely manner
or at all or may need to implement measures such as salary cuts due to external reasons. As of 31st
March, 2024, we had 940 employees. We cannot guarantee that we will be able to recruit and retain
qualified and capable employees.

We may incur significant costs to attract and recruit skilled personnel, and we may lose new personnel
to our competitors or other similar companies before we realize the benefit of our investment in
recruiting and training them. If we fail to at tract new personnel or fail to retain and motivate our
current personnel who are capable of meeting our growing technical, operational, and managerial
requirements on a timely basis or at all, our business may be harmed.

UUw" 00xEOaz Uw x| HIEQWEEER unBwE I TwE Owb OEPEEUDYI wi EE
growth or performance.

We have experienced and may continue to experience, rapid growth and organizational change, which
has placed, and may continue to place, significant demands on our management, operational and
financial resources. In addition, we have international clients, from various countries. We plan to
continue to expand our international operations into other countries in the future, which will place
additional demands on our resour ces and operations. We may needto scale and adapt our operational,
financial and management controls further, as well as our reporting systems and procedures to manage
this complexity and our increased responsibilities as a public listed company. This wil | require us to
invest in and commit significant financial, operational and management resources to grow and change
in these areas without undermining the corporate culture that has been critical to our growth so far.
These investments will require signifi cant expenditures, and any investments we make will occur in
advance of the benefits from such investments, making it difficult to determine in a timely manner if we
are efficiently allocating our resources. If we do not achieve the benefits anticipated from these
investments, or if the achievement of these benefits is delayed, or if we are unable to achieve a high
level of efficiency as our organization grows, in a manner that preserves the key aspects of our culture,
our business, results of operations ard financial condition may be adversely affected.

Maintaining our Company image and reputation among existing and potential clients is critical to our
success, and any failure to do so could damage our reputation and brand.

Since many of our specific ci®1 OUUzw il OT ET1T O OUUwDBOYOOYI wi DIl OawUE

engaging us or hire us for prospective services. We believe that our Company and brand name and
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reputation are important corporate assets that help distinguish our services from those of our
competitors and also contribute to our efforts to recruit and retain talented professionals.

However, our corporate reputation is susceptible to d amage by various factors such as actions or
statements made by current or former employees or clients, competitors in legal proceedings, as well as
members of the investment community and the media. There is a risk that negative information about
our Company, even if based on false rumors or misunderstandings, could adversely affect our business.
Any negative news relating to us might also affect our reputation, goodwill and brand value. In
particular, damage to our reputation could be difficult and time -consuming to repair, especially due to
the competitiveness in our industry, which could make potential or existing clients reluctant to select us
for new engagements, resulting in a loss of business, and could adversely affect our employee
recruitment and retention efforts. Damage to our reputation could also reduce the value and
effectiveness of our brand name, could reduce investor confidence in us, affect the price of our Equity
Shares and adversely affect our ability to grow our business and our results of operations and financial
condition.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance
Ul gUPUI O1 OUUOWDOEOUEDOT wxUPOUwWUT EUI T OOET UUZ WExxUOVYE

We propose to utilize the Net Proceeds towards the objects of the Company as mentioned in chapter

U b U Objdétaudt the Issaew E 1 T B O O b @9 afitBiODRHE Atithis stage, we cannot determine with

any certainty if we would require the Net Proceeds to meet any other expenditure or fund any

exigencies arising out of competitive environment, business conditions, economic conditions or other

factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we

cannot undertake any variation in the utilization of the Net Proceeds without obt aining the

UT EUTIT OOET UUZWExxUOYEOQwWUT UOUT T wEwWUx1 EPEOQwWUI UOOUUDBOBO
us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain

OT 1T wUT EUTI T OOET UU iy fRannet) 6r YaEad.uAByQlelaly er thBodity in obtaining such

UT EUIT OOET UUZ WExxUOYEOwWOEAWEEYI UUI OQawEi i1 EQwOUUWEUU

Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not
agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionally, the requirement of our Promoters to provide an exit
opportunity to such dissenting shareholders may deter the Promoters fro m agreeing to the variation of
the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will
have adequate resources at their disposal at all times to enable them to provide an exit opportunity at
the price prescribed by SEBI.

An inability to maintain adequate insurance cover in connection with our business may adversely
affect our operations and profitability.

We have obtained a number of insurance policies in connection with our operations as given in chapter

U b U @urBBusiPesst Insurance w O O w p5EGf thisi DRHP. While we are of the opinion that the

insurance coverage which our Company maintains would be r easonably adequate to cover the normal

risks associated with the operations of our business, we cannot assure you that any claim under the

insurance policies maintained by us will be honoured fully, in part or on time, or that we have taken

out sufficient DOUUUEOET wUOWEOYI UWEOOwWwOUUWOOUUT UBw. UUw" O0O0x
adequate coverage in certain circumstances and are subject to certain deductibles, exclusions and limits

on coverage. In addition, our insurance coverage expires from time to time. We apply for the renewal of

our insurance coverage in the normal course of our business, but we cannot assure you that such
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renewals will be granted in a timely manner, at acceptable cost or at all. To the extent that we suffer loss
or damage for which we did not obtain or maintain insurance, and which is not covered by insurance or
exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be
borne by us and our results of operations, cash flows and financial condition may be adversely affected.

We have not made any alternate arrangements in order to meet our capital requirements for the

ENT EOUWOl wOT 1T w(UUUI dw EEPUDPOOEOOAOWPI wi EYT wOOUWDHEI
Ol wOT T wrly Bhorifdll gndraising / meeting the same could adversely affect our growth plans,
operations and financial performance.

As on date, our Company has not made any alternate arrangements for meeting the capital
requirements for the Objects of the Issue. We are a debt free company and we meet our capital
requirements through our internal accruals. Any shortfall in the same and our inability to raise debt in

future would result in us being unable to meet our capital requirements, which in turn will negativel vy

affect our financial condition and results of operations. Further, we have not identified any alternate

source of funding and hence any failure or delay on our part to raise money from this Issue or any

shortfall in the Issue proceeds may delay the implementation schedule and could adversely affect our
TUOPUT wx OEOUB w%OUwi UUUIT 1 UwEIT U E@bedsbdithe Géuel O Quesidiid Uuu U O u
Draft Red Herring Prospectus.

Our ability to pay dividends in the future may be affected by a ny material adverse effect on our future
earnings, financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital
requirements. Our business is working capital intensive and declaration of dividend will depend upon
financial performance of our Company at the time of declaration. We may be unable to pay dividends
in the near or medium term, and our future dividend policy will depend on our capital requirements
and financing arr angements (if any) in respect of our operations, financial condition and results of
operations. Our Company has not declared dividends in the past and there can be no assurance that our
Company will declare dividends in the future. For further details, ple ase refer to the chapter titled
?Dividend Policy w O O w21Edf thelDuaft Red Herring Prospectus.

Industry information included in the Draft Red herring Prospectus has been derived from an industry
report from various websites. The reliability on the f orecasts of the reports could be incorrect and
would significantly impact our operations.

We have relied on the reports of certain independent third party for purposes of inclusion of such
information in this Draft Red Herring Prospectus. These reports are subject to various limitations and
based upon certain assumptions that are subjective in nature. We have not independently verified data
from such industry reports and other sources. Although we believe that the data may be co nsidered to
be reliable, their accuracy, completeness and underlying assumptions are not guaranteed and their
dependability cannot be assured. While we have taken reasonable care in the reproduction of the
information, the information has not been prepared or independently verified by us or any of our
respective affiliates or advisors and, therefore, we make no representation or warranty, express or
implied, as to the accuracy or completeness of such facts and statistics. Due to possibly flawed or
ineffective collection methods or discrepancies between published information and market practice and
other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
for other economies and should not be unduly relied upon. F urther, there is no assurance that they are
stated or compiled on the same basis or with the same degree of accuracy as may be the case elsewhere.
Statements from third parties that involve estimates are subject to change, and actual amounts may
differ mat erially from those included in this Draft Red Herring Prospectus.
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Non-compliance with amendment in Safety, Health and Environmental laws and other applicable

Ul TUOGEUDPOOUOWOEAWEEYT UUI QawElI i1 ECwOT T w" 6O0xEOazVwUI U
Our company is in business of Power Transmission. Due to nature of Business, the company is subject

to various rules and regulations in relation to safety, health and environmental protection including Air

Prevention and Control of Pollution Act, and Water Prevention and National Environmental Policy,

I YYt O$0YDPUOOOI OUw g/ UOUT EUPOOAW EUOwW huNWH w EUw EOT OEI
Occupational Safety, Health and Working Conditions Code, 2020, The Industrial Relations Code, 2020,

The Code on Social ®curity, 2020, Employees State Insurance Act, 1948, Contract Labour Act,
Employees Provident Fund Act, Bonus Act etc. Further, the company is subjected to the jurisdiction and

is governed by Indian Law, rules and regulations in relation to safety, health and environmental

protection due to the nature of the business of the company. These safety, health and environmental
protection laws and regulations inter alia impose controls on air and water discharge, employee

exposure to hazardous substances and otherE Ux 1 EQU wOi wOT 1T w" 0O0xEOaz UwbOx1 UEU
to comply with any existing or future regulations applicable to the Company may result in levy of fines,

penalties, commencement of judicial proceedings and/or third -party claims, and may adversely affect

the results of operations and financial condition.

%OUwi DU0T T UwET UEPOUWUI TEUEDPOT wWExxOPEEEOI wOEPUwWUOwWOU
Industrial Regulations aDE w/ OOPE D1 U? wE L7 ® Hhidm4i Red ®iérning Frdspectu s.

We are susceptible to risks relating to unionization of our employees employed by us.

None of our employees are currently represented by a recognized collective bargaining agreement. We
cannot assure you that our employees will not unionize, or atte mpt to unionize in the future, that they
will not otherwise seek higher wages and enhanced employee benefits. We also cannot assure you that
we will not experience disruptions in our work due to disputes or other problems with our workforce.

If not resolved in a timely manner, these risks could limit our ability to provide our services to our
clients, or result in an increase in our cost of employee benefits and otherexpenses If any of these risks
materialize, our business, results of operations and financial condition could be affected.

UOUw" 00xEOGazUwi U0UUI wi UOEDPOT wui gUPUI O OUUOWPOWUT T wl
and/or loans that might be availed by us, may turn out to be prejudicial to the interest of the
shareholders dependirg upon the terms and conditions on which they are raised.

We may require additional capital from time to time depending on our business needs. Any further
issue of Equity Shares or convertible securities would dilute the shareholding of the existing
shareholders and such issuance may be done on terms and conditions, which may not be favorable to
the then existing shareholders. If such funds are raised in the form of loans or debt or preference shares,
then it may substantially increase our fixed interest/ dividend burden and decrease our cash flows, thus
adversely affecting our business, results of operations and financial condition.

We may not be able to sustain effective implementation of our business and growth strategies.

The success of our business will depend greatly on our ability to effectively implement our business
and growth strategies. We may not be able to execute our strategies in the future. Further, our growth
strategies could place significant demand on our management team and other resources and would
require us to continuously develop and improve our operational, financial and other controls, none of
which can be assured. Any failure on our part to scale up our infrastructure and management could
cause disruptions to our business and could be detrimental to our long-term business outlook. Further,
we operate in a highly dynamic industry, and on account of changes in market conditions, industry
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dynamics, technological improvements or changes and any other relevant factors, our growth strategy
and plans may undergo changes or modifications, and such changes or modifications may be
substantial, and may even include limiting or foregoing growth opportunities if the situation so
demands. Our inability to implement ou r business strategies and sustain our growth may impair our
i POEOCEPEOWI UOPUT wEOEWUT UUwUT UUOUwWPOWEOWEEYT UUIT wbOx E

In the event there is any delay in the completion of the Issue, there would be a corresponding delay in
the completion of the objects / schedule of implementation of this Issue which would in turn affect our
revenues and results of operations.

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the

" 1 E x UObjeais ?f the Issmew O O w x EJ9 lofuth® ®d&ft Red herring Prospectus. The proposed

schedule of implementation of the objects of the Issue is based on ourOEOET 1 O1 OUz Uwil UUDPOE
schedule of implementation is delayed for any other reason whatsoever, including any delay in the
completion of the Issue, we may have to revise our business, development and working capital plans

resulting in unprecedented f inancial mismatch and this may adversely affect our revenues and results

of operations.

The requirements of being a public listed company may strain our resources and impose additional
requirements.

With the increased scrutiny of the affairs of a publi ¢ listed company by shareholders, regulators and the
public at large, we will incur significant legal, accounting, corporate governance and other expenses
that we did not incur in the past. We will also be subject to the provisions of the listing agreement s
signed with the Stock Exchanges which require us to file unaudited financial results on a half yearly
basis. In order to meet our financial control and disclosure obligations, significant resources and
management supervision will be required. As aresut OWOEOET 1 O1 OUz UwEUUI OUPOOwOI
other business concerns, which could have an adverse effect on our business and operations. There can
be no assurance that we will be able to satisfy our reporting obligations and/or readily determine and
report any changes to our results of operations in a timely manner as other listed companies. In
addition, we will need to increase the strength of our management team and hire additional legal and
accounting staff with appropriate public company experience and accounting knowledge and we
cannot assure that we will be able to do so in a timely manner.

EXTERNAL RISK FACTORS

The outbreak and after-effects of COVID-19, or outbreak of any other severe communicable disease
could have a potential impact on our business, financial condition, cash flows and results of
operations.

The outbreak, of any severe communicable disease, a seen in the recent outbreak and aftermath of
COVID- 19, could materially and adversely affect business sentiment and environment across
industries. In addition, our revenue and profitability could be impacted to the extent that a natural
disaster, health epidemic or other outbreak harms the Indian and global economy in general. The
outbreak of COVID -19 has resulted in authorities implementing several measures such as travel bans
and restrictions, quarantines, shelter in place orders, and lockdowns. These measures have impacted
and may further impact our workforce and operations and also the operations of our clients. A rapid
increase in severe cases and deaths where measures taken by governments fail or are lifted
prematurely, may cause significant economic disruption in India and in the rest of the world. The
scope, duration and frequency of such measures and the adverse effects of COVID19 remain uncertain
and could be severe.
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During the lockdown period in respo nseto the COVID-19 pandemic, our Company had certain interim

measures in place to ensure business and operational continuity. Our employees worked remotely.

However, certain of our operations are dependent on various factors which may not be adequately

supported by a robust business continuity pla n, which could impact our business in the event of a

disaster of any nature. Although we continue to devote resources and management focus, there can be
no assurance that these programs will operate effectively.

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could
materially and adversely affect our business and profitability.

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandenics,
epidemics, strikes, civil unrest, terrorist attacks and other events, which are beyond our control, may
lead to global or regional economic instability, which may in turn materially and adversely affect our
business, financial condition, cash flows and results of operations. Any of these occurrences could cause
severe disruptions to our daily operations and may warrant a temporary closure of our facilities. Such
closures may disrupt our business operations and adversely affect our results of operations. Our
operation could also be disrupted if our clients are affected by such natural disasters or epidemics. An
outbreak or epidemic, such as SARS, the HIN1 and H5N1 viruses or COVID-19 could cause general
consumption or the demand for various products to decline, which could result in reduced demand for
our services. Such an outbreak or epidemic may significantly interrupt our business operations as
health or governmental authorities may impose quarantine and inspection measures on us or our
clients.

Mor eover, certain regions in India have witnessed terrorist attacks and civil disturbances and it is
possible that future terrorist attacks or civil unrest, as well as other adverse social, economic and
political events in India could have a negative effect on us. Transportation facilities, including vehicles,

can be targets of terrorist attacks, which could lead to, among other things, increased insurance and
security costs. Regional and global political or military tensions or conflicts, strained or altered foreign
relations, protectionism and acts of war or the potential for war could also cause damage and
disruption to our business, which could materially and adversely affect our business, financial

condition, cash flows and results of operations. Such incidents could create the perception that
investments in Indian companies involve a higher degree of risk and such perception could adversely

affect our business and the price of the Equity Shares.

Financial instability in other countries may cause increase d volatility in Indian and other financial
markets.

The Indian financial market and the Indian economy are influenced by economic and market conditions
in other countries, particularly in emerging market in Asian countries. Financial turmoil in Asia,
Europe, the United States and elsewhere in the world in recent years has affected the Indian economy.
OUT OUTT wi EOOOOPEWEOOEPUDPOOUWEU]I wEDPI 11 UI OUwbOwI EET
one country can have an adverse effect on the securitiesof companies in other countries, including
India. A loss in investor confidence in the financial systems of other emerging markets may cause
increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any
global financial instability, including further deterioration of credit conditions in the U.S. market, could
also have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This
includes, but is not limited to, the conditions in the United States, Europe and certain economies in
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Asia. Financial turmoil in Asia and elsewhere in the world in recent years has affected the Indian
economy. Any worldwide financial instability may cause increased volatility in the Indian financial
markets and, directly or indirectly, adversely affect the Indian economy and financial sector and its
business.

Although economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Financial instability in

other parts of the world could have a global influence and thereby impact the Indian economy.
Financial disruptions in the future could adversely affect our business, prospects, financial condition

and results of operations. The global credit and equity markets have experienced substantial
dislocations, liquidity disruptions and market corrections.

Changing laws, rules and regulations and legal uncertainties in India and other countries may
adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such

changes may adversely affect our business, results of operations and prospects, to the extent that we are

unable to suitably respond to and comply with any su ch changes in applicable law and policy. For

example, the Government of India implemented a comprehensive national goods and services tax
P?&232AwUl T DOT wbPUT wi T i TEOwWwi UOOwW) UOawhOw! YA OwUT EU
and State Governments into a unified tax structure. Our business and financial performance could be

adversely affected by any unexpected or onerous requirements or regulations resulting from the
introduction of GST or any changes in laws or interpretation of existing laws, or the promulgation of

new laws, rules and regulations relating to GST, as it is implemented. The Government has enacted the

GAAR which have come into effect from April 1, 2017.

Uncertainty in the applicability, interpretation or implementation of any a mendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our curr ent businesses or restrict our ability to grow our businesses in the future.

Investors outside India subscribing to this Issue may not be able to enforce any judgment of a foreign
court against us, except by way of a suit in India.

UUw" OOxEQawPUWEWOPOPUI EWODEEPOPUAWEOOXxEQawWDOEOUXC
assets are located in India. As a result, it may be difficult for investors to effect service of process upon
us or such persons in India or to enforce judgments obtained against our Company or such parties
outside India. India is not a party to any international treaty in relation to the recognition or
enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in
civil and com mercial matters with a limited number of jurisdictions, including the United Kingdom,
Singapore, UAE, and Hong Ig. A judgment from certain specified courts located in a jurisdiction with
reciprocity must meet certain requirements of the Code of Civil Proce EUUT OwhNY WOWE U wWEOI C
/ UOGET EUUI w" OET 2 A w31 1 waOPUI Ew20EUI Uwl EVwWOOUWET T Owbdob

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior
approval of the RBI to repatriat e any amount recovered, and we cannot assure that suchapproval will
be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would
be acceptable. Such amount may also be subject to income tax in accordance with gglicable law.
Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, entities, their directors and
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brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner.

Any adverse change or downgrading in ratings of India may adversely affect our business, results of
operations and cash flows.

OAawEEYI UUIl wUl YPUPOOUwWUOwW( OEPEZUWEUI EPUOWUEUDPOT UwbO
adversely affect our ability to raise additional overseas financing and the interest rates and other
commercial terms at which such additional financing is available. This could have an adverse effect on
our ability to fund our growth on favourable terms or at all, and consequently adversely affect our
business and financial performance and the price of our Equity Shares.

Under Indian legal regime, foreign investors are subject to investment restrictions that limit our

Equity Shares. Accordingly, our abi lity to raise foreign capital may be constrained.

As a company incorporated in India, we are subject to exchange controls that govern the borrowings in
foreign currencies. Further, under applicable foreign exchange regulations in India, transfer of share s
between non- residents and residents are freely permitted (subject to compliance with sectoral norms
and certain other restrictions), if they comply with the pricing guidelines and reporting requirements
specified under applicable laws. If share transfer is not in compliance with such requirements and does
not fall under any of the permissible exceptions, then prior approval of the relevant regulatory
authority is required. Such regulatory restrictions limit our financin g sources and could constrain our
ability to obtain financings on competitive terms and refinance existing indebtedness.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the compliance
requirement or the increased scrutiny of our affairs by shareholders, regulators and the public at large
that is associated with being a listed company. As a listed company, we will incur significant legal,
accounting, corporate governance and other expensesthat we did not incur as an unlisted company.
We will be subject to the SEBI Listing Regulations, which will require us to file audited annual and
unaudite d half yearly reports with respect to our business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine
and accordingly report any changes in our results of op erations as promptly as other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our

disclosure controls and procedures and internal control over financial reporting, including keeping

adequate records of daily transactions. In order to maintain and improve the effectiveness of our

disclosure controls and procedures and internal control over financial reporting, significant resources

and management attention will be required. As a result, our OEOET 1 O1 OUz UwEUUI OUDP OO wt
from our business concerns, which may adversely affect our business, prospects, results of operations

and financial condition. In addition, we may need to hire additional legal and accounting staff with

appropriate experience and technical accounting knowledge, but we cannot assure you that we will be

able to do so in a timely and efficient manner.

Changes in the Government Policy could adversely affect economic conditions in India generally and
our business in parti cular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates,
changes in Government policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. El imination or substantial change of policies or the introduction of
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Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition.

Inflation is typically impacted by factors such as government al policies, regulations, commaodity prices,
liquidity and global economic environment. Any change in the government or a change in the economic
and deregulation policies could adversely affect the inflation rates. Continued high rates of inflation
may increase our costs such as salaries, travel costand related allowances, which are typically linked
to general price levels. There can be no assurance that we will be able to pass on any additional costs to
our clients or that our revenue will increase proportionately corresponding to such inflation.
Accordingly, high rates of inflation in India could have an adverse effect on our profitability and, if
significant, on our financial condition.

Taxes and other levies imposed by the Government of India or other State Governments, as well as
other financi al policies and regulations, may have a material adverse effect on our business, financial
condition and results of operations.

Taxes and other levies imposed by the Central or State Governments in India that affect our industry
include STT, GST, incometax and other taxes, duties or surcharges introduced on a permanent or
temporary basis from time to time. Imposition of any other taxes by the Central and the State
Governments may adversely affect our results of operations.

A slowdown in economic growth in India could adversely affect our business, results of operations,
financial condition and cash flows.

We are dependent on domestic, regional and global economic and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent to a large extent on the health
of the economy in which we operate. Demand for our pro ducts may be adversely affected by an
economic downturn in domestic, regional and global economies. Economic growth in the country in
which we operate is affected by various factors including domestic consumption and savings, balance
of trade movements, namely export demand and movements in key imports of materials, global
economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall
which affects agricultural production. Consequently, any future slowdown in the India n economy
could harm our business, results of operations, financial condition and cash flows.

RISK FACTORS RELATED TO EQUITY SHARES

Equity Shares of our Company have never been publicly traded, and after the Issue, the Equity Shares
may be subject to price and volume fluctuations, and an active trading market for the Equity Shares
may or may not develop. Further, the Issue Price may not be indicative of the market price of the
Equity Shares after the Issue.

Prior to this Issue of our Company, no public market existed for the Equity Shares, and an active
trading market on the Stock Exchanges may not develop or be sustained after the Issue. Listing and
guotation of Equity Shares does not guarantee that a market for the same will develop, or if developed,
the liquidity of such market for the Equity Shares cannot be guaranteed. The Issue Price of the Equity
Shares is proposed to be determined through a book building process in compliance with Schedule XIll
of the SEBI ICDR and the same may not be indicative of the market price of the Equity Shares at the
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time of commencement of trading of the Equity Shares or at any time thereafter. The Issue Price will be
EEUI EwOOwOUOI UOUUwWI EEUOUU Basik forustuk BrigsliE E 11 HDOH O @eBioidd wix E
this DRHP. This price may not necessarily be indicative of the market price of our Equity Shares after
the Issue is completed. The market price of the Equity Shares may be subject to significant fluctuations
in responseto, among other factors, variations in our operating results, market conditions specific to the
industry we operate in.

Our Equity Shares are expected to trade onBSEafter the Issue, but there can be no assurance that active
trading in our Equity Shares will develop after the Issue, or if such trading develops, that it will
continue. Investors may not be able to sell our Equity Shares at the quoted price if there is no active
trading in our Equity Shares.

Investors may be subject to Indian taxes arising out of income arising on the sa le of the Equity Shares

Under the present Indian tax laws and regulations, unless specifically exempted, capital gains that arise
from the sale of equity shares in an Indian company are generally taxable in India. A securities
UUEOUEE UD OO0 wdviediom ap@ coleted Kyuab lddian stock exchange on which equity shares
are sold. Any gain realised on the sale of listed equity shares held for more than 12 months, which are
sold using any other platform other than on a recognised stock exchange and on which no STT has been
paid, are subject to long-term capital gains tax in India at the specified rates depending on certain
factors, such as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and
any available treaty relief. Accordingly, you may be subject to payment of long-term capital gains tax in
held for more than 12 months immediately preceding the date of transfer. STT will be levied on and
collected by a domestic stock exchange on which the Equity Shares are sold. Further, any capital gains
realised on the sale of listed equity shares held for a period of 12 months or less immediately preceding
the date of transfer will be subject to short term capital gains tax in India. In cases where the seller is a
non-resident, capital gains arising from the sale of the equity shares will be partially or wholly exempt
from taxation in India in cases where the exemption from taxat ion in India is provided under a treaty
between India and the country of which the seller is resident and the seller is entitled to avail benefits
thereunder, subject to certain conditions.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases

where relief from such taxation in India is provided under a treaty between India and the country of

which the seller is resident and the seller is entitled to avail benefits thereunder, subject to certain
conditionsd w& 1 O1 UEOOaOw( OEPEQWUERwWUUI EUPT UWEOwWOOUwWOPOPUW
result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on a

gain upon the sale of the Equity Shares.

The determination of the Price Band is based on various factors and assumptions, and the Issue Price
of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue.

The determination of the Price Band is based on various factors/ assumptions and will be determined
by our Company in consultation with the BRLMs. Furthermore, the Issue Price of the Equity Shares will
be determined by our Company in consultation with the BRLMs through the Book Building Process.
The Issue Pricewill be based on numerous factors, POE OUEDOT wUT I wi EEUOUUWEI
/ UPEI 2 wi2oiutki€Draft ®ed Herring Prospectus and may not be indicative of the market price

for the Equity Shares after the Issue.

UEU

The market price of the Equity Shares could be subject to significant fluctuations after the Issue and
may decline below the Issue Price. In addition, the stock market often experiences price and volume
fluctuations that are unrelated or disproportionate t o the operating performance of a particular
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company. These broad market fluctuations and industry factors may materially reduce the market price

Ol wOT 1T ws@UPUaw2T EVUI UOWUT T EUEOI UUwWOT wOUUw" 60xEQaz Uw
be no asurance that the investors will be able to resell Equity Shares at or above the Issue Price

resulting in a loss of all or part of the investment.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Investors are not permitted to withdraw their Bids after closure of the Bid/ Issue Closing
Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NortInstitutional Investors are required to pay the

Bid Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms

of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual

Investors can revise their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue

Closing Date. While we are required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Excharges where such Equity Shares are
proposed to be listed, including Allotment, within six Working Days from the Bid/ Issue Closing Date
OUWUUET wOUT 1 Uwxi UPOEWEUWOEAWET wxUl UEUPEI EwEawUT T w2 ¢
in the Equity Shares, including adverse changes in international or national monetary policy, financial,

political or economic conditions, our business, results of operations, cash flows or financial condition

may arise between the date of submission of the Bid and Allotm ent. We may complete the Allotment of

OT 1T w$s@UPUaw2T EUI Uwl YI OwbPi wUUET wi YI OUUWOEEUUOWEOE wU
Equity Shares Allotted pursuant to the Issue or cause the trading price of the Equity Shares to decline

on listing.

Retail Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids

until Bid/Issue Closing Date. While our Company is required to complete all necessary formalities for

listing and commencement of trading of the Equi ty Shares on all Stock Exchanges where such Equity

Shares are proposed to be listed including Allotment pursuant to the Issue within three Working Days

f UOOwWUT T w! PE¥(UUUI w" OOUDPOT w#EUI Owli YI OUUwWEI i1 EUDPOT w
including material adverse changes in international or national monetary policy, financial, political or

economic conditions, our business, results of operations or financial condition may arise between the

date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity

2T EUI Uwl YI Owdi wUUET wi YI ODUVUWOEEUUOWEOEWUUET wi YI O0Uu
Allotted pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares
they purchase in the Issue.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain

actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may

EOOOI OET w (OYI UUOUUZWEOOOwWI OUUaOwOUwsEI OEUZwWEEEOU
expected to be credited within one working day of the date on which the Basis of Allotment is

approved by the Stock Exchanges. The Allotment of Equity Shares in the Issue and the credit of such
$2UPlaw2T EUIl UwUOOwWUT T wExx OPEEOUZUwWE]I OEVUWEEEOUOUwWPDU
five Working Days from the Bid/ Issue Closing Date and trading in the Equity Shares upon receipt of

final listing and trading approvals from the Stock Exchanges is expected to commence within six

Working Days of the Bid/ Issue Closing Date. There could be a failure or delay in listing of the Equity

Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence
UUEEDOT wbOwUI | w$@UPUaw2T EUI UwbpOUOEwWUI UODUPEUwWPLOYI UUC

be no assurance that the Equity Shares willbe crE PUT EwOOwHOYITI UUOUUz wET OEVUWEET
the Equity Shares will commence, within the time periods specified in this risk factor. We could also be
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required to pay interest at the applicable rates if allotment is not made, refund orders are not
dispatched or demat credits are not made to investors within the prescribed time periods.

Holders of Equity Shares may be restricted in their ability to exercise pre -emptive rights under Indian
law and thereby may suffer future dilution of their ownersh ip position

Under the Companies Act, a company having share capital and incorporated in India must offer its
holders of equity shares pre-emptive rights to subscribe and pay for a proportionate humber of equity
shares to maintain their existing ownership percentages before the issuance of any new equity shares,
unless the pre-emptive rights have been waived by adoption of a special resolution. However, if the
laws of the jurisdiction the investors are located in does not permit them to exercise their pre -emptive
rights without our filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be unable to exercise their pre -emptive rights unless we make such
a filing. If we elect not to file a r egistration statement, the new securities may be issued to a custodian,
PT OwOEawUl OOwUIT 1 wUl EVUPUDPT Uwi OUwWOT 1T wbOYI UUOUZUWET O
such securities and the related transaction costs cannot be predicted. In additon, to the extent that the
investors are unable to exercise preemption rights granted in respect of the Equity Shares held by
them, their proportional interest in us would be reduced.

A third -party could be prevented from acquiring control of us post this Issue, because of antitakeover
provisions under Indian law.

As a listed Indian company, there are provisions in Indian legal regime that may delay, deter or prevent
a future takeover or change in control of our Company. Under the Takeover Regulations, an acquirer
has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or
voting rights or control over a company, whether individually or acting in concert with others.
Although these provisions have been formulated t o ensure that interests of investors/shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our
Company subsequent to completion of the Issue. Consequently, even if a potential takeover of our
Company would result in the purchase of the Equity Shares at a premium to their market price or
would otherwise be beneficial to our shareholders, such a takeover may not be attempted or
consummated because of TakeoverRegulations.

After the Issue, the Equity Shares may experience price and volume fluctuations, and an active trading
market for the Equity Shares may not develop. Further, the price of the Equity Shares may be volatile,
and you may be unable to resell the Equity Shares at or above the Issue Price, or at all.

An active trading market on the Stock Exchange may not develop or be sustained after the Issue.
Listing and quotation do not guarantee that a market for the Equity Shares will develop, or if
developed, the liquidity of such market for the Equity Shares. Th e Issue Price of the Equity Shares shall
be determined through a book-building process and may not be indicative of the market price of the
Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter.
The market price of the Equity Shares may be subject to significant fluctuations in responseto, among
other factors, variations in our operating results of our Company, market conditions specific to the
industry we operate in, developments relating to India, volatility in securities markets in jurisdictions
other than India, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors.
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Any Penalty or demand raised by statutory authorities in future will affect our financial position of
our Company.

Our Company works as an Engineering, Procurement and Construction (EPC) contractor and
providing services to power transmission and distribution utilities companies , which attracts tax
liability as per the applicable provisions of Law. We are also subject to the labour laws like depositing
of contributions with Provident Fund. Though, we ha ve deposited the required returns under various
applicable Acts but any demand or penalty raised by the concerned authority in future for any previous
year and current year will affect the financial position of our Company.
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SECTION IV ¢ INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Particulars

Details of Equity Shares

Offer of Equity Shares by our Company

Offer of upto 47,90,000 Equity Shares of 10 each for cash at a price

W of € g(jhaluding a Share premium of € gpér Equity Share) per
shareaggregating € glgkhs.

consists of:

Fresh Issue Upto 27,90,000 Equity Shares of 10 each for cash ata price of Z g

(including a Share premium of
aggregating € glakhs.

Z gper Equity Share) per share

Offer for Sale

Offer for sale by existing shareholder upto 20,00,000 equity shares of
10 each at € gpér equity share aggregatingto € glgkhs

The offer consists of:

Market Maker Reservation Portion

Upto 2,44,000 equity Sharesof
(including a Share premium of
aggregating € glakhs

10 eachfor cashat aprice of €g
Z gper Equity Share) per share

Net Issue tothe Public

Upto 45,46,00Cequity Sharesof
(including a Share premium of
aggregating € glakhs

10 eachfor cashat aprice of €g
Z gper Equity Share) per share

Of Which
QIB Portion being not more than 50% of the Net Offer aggregating to
22,50,00CEquity shares shall be available for allocation of face value ol

A. QIB Portion 10 eachfor cashat a price of € g(icluding a Share premium of
Z gpér Equity Share) per shareaggregating € glLgkins

Of Which

Anchor Investor Portion

Upto 13,36,400Equity Shares of 10 each at a priceof
a Share premium of
Z glékhs

Z g(mcluding
Z gpgr Equity Share) per share aggregating

Net QIBs Portion (assuming Anchor
Investor portion is fully subscribed)

Upto 9,13,600Equity Shares of
a Share premium of

10 each at a priceof € g(iicluding
Z gpér Equity Share) per share aggregating

Z glLikios
Of which
Available for allocation to Mutual | Upto 44,400Equity Shares of 10 each at a priceof € g(#cluding a
Funds only Share premium of & gpér Equity Share) per share aggregating €

(5% of the Net QIB portion)

Lakhs

Balance of all QIBs including Mutual
Funds

Upto 8,69,200 Equity Shares of 10 each at a priceof
a Share premium of
Lakhs

Z g(imcluding
Z gpgr Equity Share)per share aggregating € ¢

B. Retail Portion

Upto 16,04,800 EquityShares of 10 eachat a price of € g(@cluding
a Share premium of € gpér Equity Share)per share aggregating
Z glakhs will be available for allocation to Investors up to  2.00Lakhs

C. Non -Institutional Portion

Upto 6,91,200 Equity Shares of 10 each at a priceof € g(iicluding
a Share premium of € gpér Equity Share)per share aggregating

Z g ldkhs will be available for allocation to Investors above  2.0(
Lakhs

Equity Sharesoutstanding prior to the
Issue

1,52,17,392 EquityShares
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Equity Sharesoutstanding after the Upto 1,80,07,392 EquityShares
Issue
Objects of the Issue Pleasesee the chapter titled ?Objectsof the Issue
beginning on page no. 99 of this Prospectus

@ This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time.
%OUwi UU0T 1 UwET UEPOUOwWxO1 EUT wUIT 1T wOT T wUI E UBtodihisd Deall RddE w? (|
Herring Prospects.

@ The present Issue has been authorized pursuant to a resolution of our Board dated July 10,2024 and by Specia
Resolution passed under Section 62(1)(C) of the Companies Act, 2013 at an Annual General Meeting of our shareholders
held on July 13,2024.
®O0ur Company and Selling Shareholders, in consultation with the BRLM may allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with SEBI ICDR Regulatiosthi@hef the Anchor Investor
Portion shall be reseed for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
at or above the Anchor Investor Allocation Price. In the event of tsdescription in the Anchor Investor Portion, the
remaining Equity Shares shall be addedhe QIB Portion. 5% of the QIB Portion (excluding Anchor Investor Portion)
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion
(excluding Anchor Investor Portion) shall be available fdocaltion on a proportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event of under
subscription in the Anchor Investor Portion, the remaining Equity Shares shall be adtiedQ¢B Portion. In the event
the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available fo
Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the OIB
Bidders (other than Anchor Investors) in proportion to their Bids. Further, not less than 15% of the Net Offer shall be
available for allocation on a proportionate basis to-Metitutional Bidders and not less than 35% of the Net Offer shall
be availableof allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price.
@ In the event of ovesubscription, Allotment shall be made on a proportionate basis, subjedidk®ids received at or
above the Offer Price. If the retail individual investor category is entitled to more than the allocated portion on
proportionate basis, the retail individual investors shall be allocated that higher percentage. Subject tdsvbkthi
received at or above the Offer Price, undeibscription, if any, in any category except the QIB Portion, would be
allowed to be met with spilbver from other categories or a combination of categories at the discretion of our Company,
in consutation with the BRLM and the Designated Stock Exchange. However, 1sathscription, if any, in the QIB
Portion will not be allowed to be met with sgNer from other categories or a combination of categories.
®) The allocation in the net issue to thabpic category shall be made as per the requirements of Regulation 253(1) of
SEBI (ICDR) Regulations, as amended from time to time:
(a) Not less than thirty five percent (35%) to Retail individual investors;
(b) Not less than fifteen percent (15%) to Fastitutional Investors; and
(c) Not more than fifty percent (50%) to Qualified Institutional Buyers (QIBs), five percent (5%) of which shall be
allocated to mutual funds.
Provided the unsubscribed portion in either of the categories specified in clause)above may be allocated to the
applicants in the other category.
Provided further that in addition to five percent allocation available in terms of clause (c), mutual funds shall be eligible
for allocation under the balance available for qualifistitutional buyers.
%OUwi UUUT T UWET UEBOUwWxOI EUT wUIT I T UwUOwUIT 1206 Bfl tHs>xDehit Bed UD U O
Herring Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

N
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(' inlakhs)
Particulars As at 31st March,

2024 2023 2022
EQUITY AND LIABILITIES
1.Shareholder's fund
a) Equity Share Capital 1,521.74 1,521.74 1,521.74
b) Reserves and surplus 6,908.31 4,344.06 3,706.95
Total Shareholders Fund (1) 8,430.05 5,865.80 5,228.69
2.Non-current liabilities
a) Long Term Borrowings 5,283.16 4,377.64 4,553.75
b) Deferred tax liabilities (Net) 84.27 57.83 43.04
c) Long term provisions - - -
Total (2) 5,367.43 4,435.47 4,596.79
3.Current liabilities
a) Short term Borrowings 2,483.92 1,593.56 1,689.58
b) Trade payables
i) Due to MSME 50.13 - -
ii) Due to Others 3,093.57 3,435.73 3,401.55
¢) Short-term provisions 1,466.21 1,939.03 1,884.96
d) Other Current Liabilities 3,147.69 2,553.79 761.25
Total (3) 10,241.52 9,522.11 7,737.34
TOTAL (1+2+3) 24,039.00 19,823.38 17,562.82
ASSETS
1.Non - Current Assets
a) Property, Plant & Equipment
i.) Tangible assets 1,983.26 1,900.86 1608.81
ii) Intangible assets - - 27.02
iii) Intangible Assets under development - - -
iv) Not Put to use - - -
b) Non-Current Investment 13.00 13.00 13.00
c) Deferred Tax Assets (net) - - -
d) Long Term Loans & Advances - - -
e) Other Non-Current Assets 4,655.22 3,583.05 3,769.13
Total (1) 6,651.48 5,496.91 5,417.96
2.Current Assets
a) Inventories 3,644.66 3,685.52 2,794.88
b) Current Investment 816.00 1,799.21 1,205.61
c) Trade Receivables 7,371.12 5,819.08 5,677.48
d) Cash and Cash equivalents 16.94 24.19 188.76
e) Short-term loans and advances 1,207.09 1,227.00 535.13
f) Other Current Assets 4,331.71 1,771.47 1,743.00
Total (2) 17,387.52 14,326.47 12,144.86
TOTAL (1+2) 24,039.00 19,823.38 17,562.82
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RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS ACCOUNT
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(' inlakhs)
_ As at 31st March,

Particulars 2024 2023 2022
INCOME:
Revenue from Operations 28,496.98 20,717.94 14,680.88
Other Income 1,009.09 399.63 255.96
Total income 29,506.07 21,117.57 14,936.84
EXPENSES
Cost of materials consumed - - -
Purchase of Stock-in-trade/Traded Goods 20,705.78 17,346.95 11,468.69
Change in inventories of finished goods, WIP 40.85 (890.64) (761.03)
and Stock-in-trade
Employee Benefit Expenses 2,891.07 2,127.60 2,238.89
Depreciation & Amortization cost 69.83 93.71 167.09
Corporate Social Responsibility Expenditure 11.00 10.85 11.34
Finance Cost 928.54 847.03 751.80
Other Expenses 1,452.69 722.34 619.86
Total expenses 26,099.76 20,257.84 14,496.64
Restated Profit before extra - ordinary items 3,406.31 859.73 440.20
and tax
Extraordinary Items - - -
Restated Profit before tax 3,406.31 859.73 440.20
Less: Taxexpense
Provision for income tax (777.58) (169.79) (95.08)
Deferred tax charge/ (benefit) (26.44) (14.79) (0.52)
MAT credit (entitlement) / utilized - - -
Total (804.02) (184.58) (95.60)
Restated Profit after Tax 2,602.29 675.15 344.60
Earnings per equity share (Basic and 17.10 4.44 2.26
Diluted) (in Rs)
Nominal Value Per Share 10/ 10/ 10/~
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RESTATED STANDALONE CASH FLOW STATEMENT
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( in lakhs)
: For the year ended 31st March,

Particulars 2024 2023 2022
Cash Flow from Operating Activities
Net Profit Before Taxes and Exceptional Items: 3,406.31 859.73 440.20
Adjustments for:
Depreciation/Amortisation 69.83 93.71 167.09
Interest and other Financial Charges 928.54 847.03 751.80
Other adjustment for non -cash items - - -
(Gain)/ Loss on Sale of Fixed Assets - (0.50) 3.35
Share of Profit & Loss from partnership firm or (668.52) (83.04) (2.84)
Limited Liability Partnership
Interest Income (202.37) (139.57) (189.27)
Operating Profit Before Working Capital 3,5633.79 1,577.37 1,170.33
Adjustments
Adjustment for Changes in Working Capital
Increase / decrease in Trade payables (292.03) 34.18 (98.84)
Increase / decrease in inventories 40.85 (890.64) (761.03)
Increase / decrease in Loans and Advances 19.91 (691.87) (199.42)
Increase / decrease in Other Current (2,560.24) (28.47) 1,676.29
Increase/decrease in trade receivables (1,552.03) (141.60) (1,800.85)
Increase / decrease in norcurrent liabilities (472.04) 58.94 635.53
Increase / decrease in Other current liabilities 593.90 1,787.67 124.98
Other Adjustment
Cash Flow Generated from Operations (687.88) 1,705.58 746.99
Income Taxes Paid (778.36) (169.79) (95.08)
MAT Entitlement Reversal / Prior Period Taxes
Net Cash flow from Operating activities (A) (1,466.24) 1,535.79 651.91
Cash Flow From Investing Activities
Purchase of property, plant and equipment (152.23) (358.87) (148.76)
Proceeds on sale of Property, Plant and - 0.63 1.78
Equipment
Increase / decrease in NonrCurrent Assets (1,072.17) 186.08 (1,741.60)
Purchase of non-current investments 983.21 (593.60) (206.93)
Interest & Other Income 202.37 139.57 189.27
Profit from Partnership firm 668.52 83.04 2.84
Other inflow/(outflow) cash
Net Cash (Used in) / from Investing Activities(B) 629.69 (543.15) (1,903.40)
Cash flow from financing activities
Interest and Finance Cost (928.54) (847.03) (751.80)
(Repayments)/ Proceeds of long term borrowings 905.52 (176.11) 975.42
(Repayments)/ Proceeds of short term borrowings 890.36 (96.02) 418.58
Dividend Paid (38.04) (38.04) (38.04)
Net Cash Flow from Financing Activities (C) 829.30 (1,157.20) 604.16
Net Increase/ (Decrease) in Cash and Cash (7.25) (164.57) (647.34)
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Equivalents (A + B + C)

Opening Cash & Cash equivalent 24.19 188.76 836.10
Closing Cash & Cash Equivalent 16.94 24.19 188.76
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GENERAL INFORMATION

. UUw" OOxEQawpbPEVUwWOUDT POEOOawI OUOI EWEVUWEwWxEUUOI UUT BDxuwli E
pursuant to a deed of partnership dated May 5, 1971 Registration certificate issued by Registrar of Firms,
Ahmedabad having Registered No. GUJ/AHD/32515 under the provisions of the Indian Partnership Act, 1932.

2U0EUI U1 600aOwdbUUwxEUUOI UUT Bx wi BUOwPEAIESH BAWER SERVIEESU O w/ |
/11(5 3w+ (, (3%#2 wOOwWhYUT wwl EVVUEUAOw! Y hy unitdtkel ragiairariofl wx U O
companies, Ahmedabad bearing registration no. 059536 then the company was converted from RAJESH

POWER SERVICES PRIVATE LIMITED to RAJESH POWER SERVICES LIMITED and fresh certificate of

incorporation was issued on June 26, 2024 by theegistrar of companies, Ahmedabad.
The Corporate Identity Number of our Company is U31300GJ2010PLC059536.

%OUwi UUUT 1T UWET UEDPOUO WX OlHistory and Cettdin Carpb Gt MdttdrawE 1 E D DIOBD O U tud O
no. 186 Of this Draft Red Herring Pr ospectus.

Address: 380/3, Siddhi House, Opp Lal Bungalows. B/H Sasuji Dining Hall,
Off C.G. Road, Navrangpura, Ahmedabad - 380006

Tel No: +916358736465

Email: cs@rajeshpower.com

Website: https://www.rajeshpower.com

%OUWET UEPOVUwWUI OEUPOT wUOOwW?' PUUOUA w
please refer pagel86 of this Draft Red Herring Prospectus.

February 10, 2010

059536

U31300GJ2010PLC059536

Address: ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop,

Naranpura, Ahmedabad + 380013
Tel :+91 079 27438531
Issue Opens on:Z g ¢ w

Issue Closes on:iZ g ¢

BSELimited

SME Platform of BSE+ B O b UHSESM&?A

Ms. Jyoti Dakshesh Mochi

Address: 380/3, Siddhi House, Opp Lal Bungalows. B/H SasujiDining Hall,
Off C.G. Road, Navrangpura, Ahmedabad + 380006

Tel No: +916358736465

Email: cs@rajeshpower.com

Website: https://www.rajeshpower.com
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BOARD OF DIRECTORS OF OUR COMPANY

The following table sets forth the Board of Directors of our Company:

RAJESH

§
POWER\

SERVICES LTD.

Name Designation Address DIN
Mr. Kurang Ramchandra 1, Ashni Society, Jodhpur Char Rasta| 00773528
Panchal Manging Director Satellite, Manekbag, Ahmedabad 1
380015
. . 67, Shivranjani Society, Shivranjani
Mr. Rajendra Baldevbhai . _ . -
Patel Whole time Director | Cross Road, Satellite, Ambavadi Vistar, | 00137280
Ahmedabad - 380015
Mr. Utsav Nehal Panchal ) . L 33, Swatantra Sanani Nagar,| 08486317
Chief Executive . .
Officer Akhbarnagar Circle, Nava Vadaj,
Naranpura Vistar, Ahmedabad - 380013
. i 67, Shivranjani Society, Shivranjani
i ) Director & Chief . -
Mr. Kaxil Prafulbhai Patel i ) , Cross Road, Satellite, Ambavadi Vistar, | 07634816
financial officer
Ahmedabad - 380015
Ms. Pankti Parth Shah Non-executive Parthvilla, 4 Neelkanth Bunglows, 10089087
Independent Sukhipura, Paldi, Ahmedabad -380007.
director
Mr. Sujit Gulati Non-executive A 301, Suryaketu Tower, Nr Sambhav | 00177274
Independent Press, Bodakdev, Ahmedabad 380054.
director
Mr. Viral Deepakbhai A-31, Saiyam Housing Co.op Housing 07177208
Ranpura Non-executive Soc Limited, Near Panchdev Mandir,
Independent Opposite Axis Bank, NehruNagar,
director Manekbag, @ Ahmedabad, Guijarat-
380015

For further details pertaining to the educational qualification and experience of our directors, for details please
refer to the chapter titted ? . UUw, E OEWE IO OO D O1 18€0dthiskDialt IRed ®lérdngiProspectus.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any prissugosiated problems,

such as nomeceipt of letters of allotment, credit of allottkdires in the respective beneficiary account and unblocking of
funds. All grievances relating to the Application process may be addressed to the Registrar to the Issue with a copy to tl
SCSBs, giving full details such as name, address of Applicant, agipicaumber, number of Equity Shares applied for,
amount blocked on application and designated branch or the collection centre of the SCSB where the Application Form w

submitted by the Applicants.
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSU E AND OUR COMPANY

ADVISORS

ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandra West,
Mumbai -400 050

Tel No.: +91¢ 224 26431002 or +91 079 26464023

Email: ncmpl@ncmpl.com

Website: www.iskadvisors.com

Investor Grievance Email: enquiry@ncmpl.com

Contact Person: Mr. Ronak |. Kadri

SEBI Registration No. INM000012625

é) Bigshare Services Pvt. Ltd.

Bigshare Services Pvt. Ltd.

1st Floor, Bharat Tin Works Building, Opp. Oasis,
Makwana Road, Marol, Andheri East, Mumbai ¢ 400 059
Tel No.: +91¢ 22+ 62638200 Fax: +91 22 62638299
Email: ipo@bigshareonline.com

Website: http://www.bigshareonline.com/

Investor Grievance Email

Email: investor@bigshareonline.com

Contact Person: Mr. Babu Rapheal

SEBI Registration No.: INR000001385

MR. VIVAN A. PATEL, ADVOCATE

Office: Plot No. 7, Rambaug, Spring Valley-& EUT ws 7z Ow
Behind Karnavati Club, S.G. Road, Ahmedabadt 380 058.

Mobile No.: +91¢4 7567664843
Email: adv.vivarpatel@yahoo.in
Contact Person: Mr. Vivan A. Patel

M/S. NAIMISH N. SHAH & CO.

Address:? 21T Ul 1 w&EOI UIT »

B/3, Trupti Apartments,
B/h. Old Gujarat High Couirt,
Navrangpura, Ahmedabad ¢ 380 009.

Phone No.: +91 7927546336/ +91 9879005671

Email: contact@nnshahco.co.in
Contact Person: CA PRANAV N. SHAH
Membership No. : 033747

Firm Registration No. : 106829W

Peer Review No.: 014881
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$REI xUWEUWUUEUT EwET OOPwUOT T Ul wi EYI wEI | O@e®)ydars:E (

Name: M/s Naimish N. Shah & Co.
Address: Shree Ganesh "Trupti| From the Financial year 2016 | Appointed as auditor to
Apartment, B\ H, Old High Court, 17 and onwards. fill up the casual vacancy
Navrangpura, Ahmedabad 380009
Phone No.: 079 27546336

Email: pranav07shah@yahoo.co.in
Firm Registration No.: 106829W
Peer Review No: 014881

HDFC BANK LIMITED
1st Floor, Astral Tower,

[ |
L HDFC BANK Near Mithakali six road,
We understand your world Ahmedabad -380009.
Email id: support@hdfcbank.com

. UNION BANK OF INDIA
w xﬁg’; @ Union Bgﬂ!f_g Premchandnagar Branch
Shop no 1720 Millenium Plaza
Near Mansi Circle PO Vastrapur
Ahmedabad -380015
Email id: ubin0560685@unionbankofindia.bank

ICICI BANK LIMITED
0 ’c,c’ Bank Capital Market Division, 1st Floor, 122, Mistry
Bhavan Dinshaw Vachha Road, Backbay
Reclamation, Churchgate, Mumbai - 400020
Tel: 022 66818911/23/24
Email: kmr.saurabh@icicibank.com
Website: www.icicibank.com

Contact Person: Mr. Saurabh Kumar
SEBI Registration Number: INBIOO000004

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by
Blocked Amount (ASBA) Process are provided on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes . For details on Designated
Branches of SCSBs collecting the Application Forms, please refer to the abovenentioned SEBI link.

58


mailto:support@hdfcbank.com
mailto:ubin0560685@unionbankofindia.bank
mailto:kmr.saurabh@icicibank.com
http://www.icicibank.com/

AN
RA/@%{!%

SERVICES LTD.

Applicants can submit Application Forms in the Issue using the stock brokers network of the Stock
Exchanges, i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers,
including details such as postal address, telephone number and email address, is provided on the website of
the SEBI (vwww.sebi.gov.in ) and updated from time to time. For det ails on Registered Brokers, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes .

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details
such as address, telephone number and email address, are provided on the website of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction .do?doRecognised=yes as updated from time to time.

The list of the CDPs eligible to accept Application Forms at the Designated CDP Locations, including details
such as name and contact details, are provided on the webdte of Stock Exchange. The list of branches of the
SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the
Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) on
https://mww.seb i.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time.

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 the requirement of Monitoring Agency is
mandatory If the issue size, excluding the size of offer for sale by selling shareholders, exceeds one hundred
crore rupees, the issuer shall make arrangements for the use of proceeds of the issue to be monitorechnd
hence our Company has not appointed a monitoring agency for this Issue. However, as per Section 177 of the
Companies Act, 2013 the Audit Committee of our Company, would be monitoring the utilization of the
proceeds of the Issue.

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, there is neequirement
of appointing an IPO Grading agency.

This being an Issueof Equity Shares, the appointment of trustees is not required.

The objects of the Issue and deployment of funds are not appraised by any independent agency/ bank/
financial institution.

This being an IssueEquity Shares, credit rating is not required .

Except as stated below, ourCompany has not obtained any expert opinions:
Our Company has received written consent from the Statutory Auditor namely M/S. NAIMISH N. SHAH &

CO., Chartered Accountants to include their name in respect of the reports on the Restated Financial
Statements dated 12" July, 2024and the Statement of Tax Benefits dated15h July, 2024, issued by them and
included in this Draft Red Herring Prospectus, as required under section 26(1)(a)(v) of the Companies Act,

5
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Act, 2013 and suchconsenthas not been withdrawn as on the date of this Draft Red Herring Prospectus.
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Act.

FILING OF DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/ OFFER
DOCUMENT/ PROSPECTUS WITH THE BOARD AND THE REGISTER OF CO MPANIES

The Draft Red Herring Prospectus is being filed with Bombay Stock Exchange BSE Limited, P. J. Towers,
Dalal Street, Fort, Mumbai - 400 001

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Issue
Document in terms of Regulation 246 (2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246

(5) of the SEBI (ICDR) Regulations, 2018, and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011
dated January 19, 2018, a copy of théraft Red Herring Prospectus will be filed online through SEBI
Intermediary Portal at https://siportal.sebi.gov.in .

A copy of the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus along with the material
contracts and documents referred elsewhere in the DRHP/ RHP/Prospectus will be delivered to the Registrar
of Company, Ahmedabad, situated at ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop,
Naranpura, Ahmedabad -380013 pursuant to Section 26 of the @mpanies Act, 2013.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band shall be determined by our company in
consultation with the Book Running Lead Manager in accordance with the Book Building Process and
advertised in all editions of English national newspaper, all editions of the Hindi national newspaper and in
regional newspaper where our registered office is situated at least two working days prior to the Bid/lssue
opening date. The Issue price shall be determined by our company in consultation with the Book Running
Lead Manager in accordance with the Book Building Process after the Bid/Issue Closing Date.

Principal parties involved in the Book Building Process are -

Our Company
The Book Running Lead Manager in this case being ISK Advisors Private Limited,;

U The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with
BSE Limi ted and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the
Book Running Lead Manager,

U0 The Registrar to the Issue;
0 The Escrow Collection Banks/ Bankers to the Issue and
U The Designated Intermediaries and Sponsor bank

The SEB ICDR Regulations have permitted the Issue of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for
allocation on a proportionate basis to QIBS, 5% of the QIB Portion shall be available for allocation on a
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proportionate basis to Mutual Funds only , and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being
received at or above the Issue Price. Further, not less than 15 % of the Net Issue sliabe available for
allocation on a proportionate basis to Non -Institutional Bidders and not less than 35% of the Net Issue shall be
available for allocation to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid
Bids being received at or above thessue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their
respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize
the ASBA process to participate in the Issue. Under-subscription if any, in any category, except in the QIB
Category, would be allowed to be met with spill over from any other category or a combination of categories
at the discretion of our Company in consult ation with the BRLM and the Designated Stock Exchange.

All Bidders, are mandatorily required to use the ASBA process for participating in the Issue. In accordance
with the SEBI ICDR Regulations, QIBS bidding in the QIB Portion and Non -Institutional Bidders bidding in
the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the
guantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids
during the Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue,
shall be made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual
Bidders shall not be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portion,
and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under-
subscription, if any, in any category, would be allowed to be met with spill -over from any other category or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead
Manager and the Stock Exchange. However, undersubscription, if any, in the QIB Portion will not be allowed
to be met with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall
use only Application Supported by Blocked Amount (ASBA) process for application providing details of the

bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further,
pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retall
Individual Investors applying in public Issue may use either Application Supported by Blocked Amount
(ASBA) facility for makin g application or also can use UPI as a payment mechanism with Application
Supported by Blocked Amount for making application. For details in this regards, specific attention is invited to
the chapter titled "Issue Procedure” beginning on pa@kof the Daft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a
Bid or application in the Issue.

For further details on the method and procedure for Bidding, please see section titled "Issue Procedure" beginning on
page301of the Draft Red Herring Prospectus.

lllustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely
for illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For

61



N
RAJESHX

SERVICES LTD.

instance, assume a Price Band of 20 to 24 per share, Issue size of 3,000 Equity Shares and receipf dive Bids
from Bidders, details of which are shown in the table below. The illustrative book given below shows the
demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from various

investors.
Bid Quantity Bid A mount ( ) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to
Issue the desired number of Equity Shares is the price at which the book cuts off, i.e., 22.00 in the above
example. The Company in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off
Price, i.e., at or below* 22.00. All Bids at or above this Issue Price and cuoff Bids are valid Bids and are
considered for allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:

U Check eligibility for making a Bid (see section titled "Issue Proc edure" on page 301 of this Draft Red
Herring Prospectus);

U Ensure that you have a demat account and the demat account details are correctly mentioned in the
Bid cum Application Form;

U Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form.
Based on these parameters, the Registrar to the Issue will obtain the Demographic Details of the
Bidders from the Depositories.

U Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the
offi cials appointed by the courts, who may be exempt from specifying their PAN for transacting in the
securities market, for Bids of all values ensure that you have mentioned your PAN allotted under the
Income Tax Act in the Bid cum Application Form. The exemp tion for Central of State Governments
and officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary
Participant's verification of the veracity of such claims of the investors by collecting sufficient
documentary evidence in support of their claims.

U Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft
Red Herring Prospectus and in the Bid cum Application Form;

BID/ISSUE PROGRAMME
An indicative time table in respect of the Issue is set out below:

Event Indicative Date
Issue Opening Date Zagg
Issue Closing Date Zg¢
Finalization of Basis of Allotment with the Designated Stock Exchange Zg¢
Initiation of Allotment / Refunds / Unblocking of Funds Zg¢
Credit of Equity Shares to demat accounts of Allottees Zgg
Commencement of trading of the Equity Shares on the Stock Exchange Zogg
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The above timetable is indicative and does not constitute any obligation on our Company or the Book
Running Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary
formalities for the listing and the commencement of trading of the Equity Shares on the Stock Exchange are
taken within 3 Working Days of the Issue Closing Date, the timetab le may change due to various factors, such
as extension of the Issue Period by our Company, or any delays in receiving the final listing and trading
approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the
discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revision to the same shall be accepted only between 10.00 a.m. and 5.00
p.m. (IST) during the Issue Period (except for the Bid/lssue Closing Date). On the Issue Closing Date, the
Applications and any revision to the same shall be accepted between 10.00 a.m. and 3.00 p.m. (IST) or such
extended time as permitted by the Stock Exchanges, in case of Applications by Retail Individual Applicants
after taking into account the total number of applications received up to the closure of timings and reported

by the Book Running Lead Manager to the Stock Exchanges. It is clarified that Applications not uploaded on
the electronic system would be rejected. Applic ations will be accepted only on Working Days, i.e., Monday to
Friday (excluding any public holiday).

Due to limitation of time available for uploading Bid Cum Application Forms on the Bid/ Issue Closing Date,
the Applicants are advised to submit their appl ications one day prior to the Issue Closing Date and, in any
case, nho later than 3.00 p.m. (IST) on the Issue Closing Date. All times mentioned in this Draft Red Herring
Prospectus are Indian Standard Times. Applicants are cautioned that in the event a large number of
Applications are received on the Issue Closing Date, as is typically experienced in public offerings, some
Applications may not get uploaded due to lack of sufficient time. Such Applications that cannot be uploaded
will not be considered for allocation under the Issue. Applications will be accepted only on Working Days.
Neither our Company nor the BRLM is liable for any failure in uploading the Applications due to faults in any
software/hardware system or otherwise.

In accordance with the SEBIRegulations, QIBs and Non-Institutional Applicants are not allowed to withdraw
or lower the size of their applications (in terms of the quantity of the Equity Shares or the Applications
Amount) at any stage. Retail Individual Applicants can revise or withd raw their Applications prior to the
Issue Closing Date. Except Allocation to Retail Individual Investors, Allocation in the Issue will be on a
proportionate basis.

In case of discrepancy in the data entered in the electronic book visa-vis the data contained in the physical or
the electronic Application Form, for a particular Applicant, the details as per the file received from the Stock
Exchange may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data
entered in the electronic book vis-a-vis the data contained in the physical or electronic Application Form, for a
particular ASBA Applicant, the Registrar to the Issue shall ask the relevant SCSB or the member of the
Syndicate for rectified data.

UNDERWRITING

This Issue is 100% Underwritten. The Underwriting agreement is dated € gRursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters have indicated their intention to underwrite the following number of
specified securities being offered through this Issue:
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No. of Shares | Amt Underwritten % of the Total
Details of the Underwriters Underwritten ( in Lakhs) Issue Size
Underwritten

ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandr
West, Mumbai-400 050

Tel No.: +91¢ 224 26431002

Email: ncmpl@ncmpl.com 45,46,000 w B 94.91%
Website: www.iskadvisors.com

Investor Grievance Email: enquiry@ncmpl.com
Contact Person: Mr. Ronak |. Kadri

SEBI Registration No. INM000012625
SUNFLOWER BROKING PRIVATE LIMITED
/Address: Sunflower House, 5th Foor, 80 Feet
Road, Near Bhaktinagar Circle, Rajkot-360002
Tel No - 02812361935/ 079 4039 6993

Email - compliance@sunflowerbroking.com

) i 2,44,000 w B 5.09%
'Website - www.sunflowerbroking.com

Contact Person- Mr Bhavik Vora/ Mr. Nikunj
Mehta
SEBI Registration No - INZ000195131
CIN: U65923GJ1998PTC011203

Total 47,90,000 w B 100.00%
As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, thé&ook Running Lead Manager has agreed to
underwrite to a minimum extent of 15% of the Issue out of its own account.

In the opinion of the Board of Directors (based on certificate given by the Underwriters), the resources of the
above-mentioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The above t+ mentioned Underwriters are registered with SEBI under Section 12(1) of the
SEBI Act or registered as broker with the Stock Exchange.

WITHDRAWAL OF TH E ISSUE

Our Company in consultation with the Book Running Lead Managers, reserves the right not to proceed with
the Issue at any time after the Issue Opening Date but before the Board meeting for Allotment. In such an
event our Company would issue a public notice in the newspapers, in which the pre -issue advertisements
were published, within two days of the issue Closing Date or such other time as may be prescribed by SEBI,
providing reasons for not proceeding with the Issue. The Book Running Lead Man ager, through the Registrar
to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one day of
receipt of such notification. Our Company shall also promptly inform the Stock Exchange on which the Equity
Shares were poposed to be listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the
final listing and trading approvals of the Stock Exchange, which our Company shall apply for after Allotment.

If our Company withdraws the Issue at any stage in cluding after the Issue Closing Date and thereafter
determines that it will proceed with an IPO, our Company shall be required to file a fresh Draft Red Herring
Prospectus.
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MARKET MAKER

SUNFLOWER BROKING PRIVATE LIMITED
Address: SUNFLOWER HOUSE,

5th FLOOR, 80 FEET ROAD,

NEAR BHAKTINAGAR CIRCLE
RAJKOT-360002

Tel No - 02812361935/ 079 4039 6993

Email - compliance@sunflowerbroking.com

Website - www.sunflowerbroking.com

Contact Person- Mr. Bhavik Vora / Mr. Nikunj Mehta
SEBI Registration No - INZ000195131

CIN: U65923GJ1988PTC011203

Details of the Market Making Arrangement for this Issue

Our Company and the Book Running Lead Managers, have entered into an agreement dated € g with

Sunflower Broking Private Limited, a Market Maker registered with SME Platform of BSEin order to fulfil the

obligations of Market Making

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the BSEand SEBI regarding
this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

1.

The Market Maker shall be required to provide a 2 -way quote for 75% of the time in a day. The same shall
be monitored by the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for
each and every black out period when the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be  1,00,000. However, the investors with holdings of value less
than 1,00,000 shall be allowed to offe their holding to the Market Maker in that scrip provided that he
sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.
The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI andSME Platform of BSEfrom time to time.

Execution of the order at the quoted price and quantity must be guaranteed by the Mark et Maker, for the
guotes given by him.

There would not be more than five Market Makers for a script at any point of time and the Market Makers
may compete with other Market Makers for better quotes to the investors.

The shares of the Company will be traded in continuous trading session from the time and day the
company gets listed on SME Platform of BSEand Market Maker will remain present as per the guidelines
mentioned under BSEand SEBIcirculars.

There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market ¢ for instance due to system problems or any other problems. All
controllable reasons require prior approval from the Exchange, while force -majeure will be applicable for
non-controllable reasons. The decision of the Exchange for deciding controllable and noncontrollable
reasons would befinal.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Exchange from time to time.
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or on mutually acceptable terms to the Book Running Lead Manager, who shall then be responsible to
appoint a replacement Market Maker.
In case of termination of the above-mentioned Market Making Agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Book Running Lead Manager to
arrange for another Market Maker in replacement during the term of the notice period being served by
the Market Maker but prior to the date of releasing the existing Market Maker from its duties in order to
ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further
the Company and the Book Running Lead Manager reserve the right to appoint other Market Makers
either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers d oes not exceed five or as specified by the relevant laws and
regulations applicable at that particular point of time.

10. Risk containment measures and monitoring for Market Maker : SME Platform of BSELimited will have
all margins which are applicable on the BSE Main Board viz., Mark -to-Market, Value-At-Risk (VAR)
Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSEcan impose any other
margins as deemed necessary fromtime-to-time.

11. Punitive Action in case of default by Market Maker : SME Platform of BSE Limited will monitor the
obligations on a real-time basis and punitive action will be initiated for any exceptions and/or non -
compliances. Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not
able to provide the desired liquidity in a particular security as per the specified guidelines. These
penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the
Market Maker in case he is not present in the market (offering two -way quotes) for at least 75% of the
time. The nature of the penalty will be monetary as well as suspension in market making activities /
trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties

/ fines / suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker
from time to time.

12. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20,
2012, has laid down that for Issue size up to M 250 Crores, the applicable price bands for the first day
shall be:

1 In case equilibrium price is discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the equilibrium price.

1 In case equlibrium price is not discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote)

shall be within 10% or as intimated by Exchange from time to time.

The following spread will be applicable on the SME Exchange Platform:

Sr. No. Market Price Slab (in ) Proposed Spread (in % to total Sale Price)

1. Up to 50 9
2. 50to 75 8
3. 75 to 100 7
4. Above 100 6
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13. Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for Markets Makers during market making process has been made applicable, based on the issue
size and as follows:

Up to 20 Crore 259 24%
20 Crore to 50 Crore 209 19%
50 Crore to 80 Crore 159 14%
Above 80 Crore 129 119%

All the above -mentioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulations and guidelines from SEBI and Stock Exchange from

time to time.
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The share capital of the Company as on the date of this DraftRed Herring Prospectus is set forth below:
(' in lakhs except share data)

Amount
( in Lakhs except share data)
Aggregate Aggregate
Sr. Value at Value at
No. Particulars Nominal Issue Price
Value
A | Authorized Share Capital
250,00,000 EquitySharesof face valueof 10each 2500.004 -
B | Issued, Subscribed and Paid-up Share Capital before the Issue
1,52,17,39Equity Sharesof facevalue of 10each 1521.734 -

C | Presentlssue in terms of this Draft Red Herring Prospectus (1)
Issue of 47,90,000 Equity Sharesof 10 each fully paid - up of our
company for cash at a price of [ ] per equity Share (Including a [] []
Sharepremium of [ ]per Equity Share)
Which comprises:

D | Reservation for Market Maker portion
2,44,000equity Shares of 10 each at a price of [ ] (including a [] []
Share premium of 1 [ ] per Equity Share) per Equity Share
reserved as Market Maker Portion

Net Issue to Public of 45,46,000equity Sharesof 10 eachat a price [] []
of [ ] (including a Share premium of [ ] per Equity Share) per
Equity Shareto the Public

E | Net Issue to Public consists of

Allocation to Qualified Institutional Buyers: [] []
Not more than 22,50,000 Equity Shares of 10/ each at an Issue
Price of [ ] per Equity Share will be available for allocation to
Qualified Institutional Buyers

Allocation to Non -Institutional Investors: [ 1] [ ]
At least 6,91,200 Equity Shares of 10/ each at an Issue Price of
[ 1 per Equity Share will be available for allocation to Non -
Institutional Investors

Allocation to Retail Individual Investors: [1] [1]
At least 16,04,800 Equity Shares of 10/- each at an Issue Price of
[ 1 per Equity Share will be available for allocation to Retalil

Investors
F | Paid-up Equity Share Capital after the Issue
1,80,07,392 EquitySharesof 1 10each 1800.73 4

G | Securities Premium Account
Beforethe Issue (ason date of this Draft Red Herring Prospectus) 939.13-
Securities premium after issue [ 6
@ The present Issue has been authorized pursuant to a resolution of our Board dated July 10,2024 and by Specia
Resolution passed under Section 62(1)(C) of the Companies Act, 2013 at an Extra Ordinary General Meeting of our
shareholders held on July 13,2024
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@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above th
Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met vatlesfiim any of
the dher categories or a combination of categories at the discretion of our Company in consultation with the Book
Running Lead Manager and Designated Stock Exchange. Suchsmtpill over, if any, would be affected in accordance
with applicable laws, rulesegulations and guidelines.

CLASS OF SHARES

The company has only one class of shares i.e., Equity shares of 10/~ each only and all Equity Shares are
ranked pari-passu in all respect. All Equity Shares issued are fully paid-up as on date of this Draft Red
Herring Prospectus.

Our Company does not have any partly paid -up equity shares as on the date of this Draft Red Herring
Prospectus.

Our Company does not have any outstanding convertible instruments as on the date of this Draft Red Herring
Prospectus.

NOTES TO THE CAPITAL STRUCTURE
1. Changes in Authorized Share Capital
Since incorporation, the capital structure of our Company has been altered in the following manner:

1. The initial authorized Share Capital of 1,00,00,000 divided into 10,00,000 Equity Shares of 10/- each
was increased to 5,00,00,000/divided into 50,00,000 Equity Shares of 10/- each, pursuant to resolution
of shareholders passed at the EGM held on 12th November, 2010.

2. The authorised share capital of the company was further increased from  5,00,00,000/ divided into
50,00,000 Equity Shares of 10/- each to 6,00,00,000/ divided into 60,00,000 Equity Shares of 10/~ each,
pursuant to resolution of shareholders passed at the EGM held on 21st August, 2013.

3. The authorised share capital of the company was further increased from  6,00,00,000/ divided into
60,00,000 Equity Shares of 10/- each to 8,00,00,000/ divided into 80,00,000 Equity Shares of 10/- each,
pursuant to resolution of shareholders passed at the EGM held on 05st June, 2014.

4. The authorised share capital of the company was further increased from  8,00,00,000/ divided into
80,00,@0 Equity Shares of 10/- each to 25,00,00,000/divided into 2,50,00,000 Equity Shares of 10/
each, pursuant to resolution of shareholders passed at the EGM held on 27th March, 2018.

2. Share Capital History of our Company:

a) Equity Share Capital
Our Company has made allotments of Equity Shares from time to time. The following is the Equity Share
Capital Build -up of our Company:

Date of No. of | Face Issu Nature / Nature of Cumulativ Cumt_jlatlv Cumulative
Allotment . e . : e No. of e Paid Up
; Equity | Valu . Reason of | Consideratio : Share
of Equity Shares | e () Price Allotment n Equity Share Premium ( )
Shares () Shares Capital ( )
Upon .
. 10,00,00 Subscriptio .
Incorp(clJ)rano 0 10 10 n to MOA Cash 10,00,000 | 10,00,0000/ Nil
n

69




AN
RA/@%{!%

SERVICES LTD.

4 Furth _
28/03/20112) | 4000001 15 | 1o | Further Cash 50.00,000 | 200:00:000/ .
0 Allotment ;
31/03/20183 26,08,69 10 | 46 Further other than 76.08.696 7,60,86,960/| 9,39,13,040/,
6 Allotment cash - -
31/03/2018% | 100869 15 | 10 Bonus other than 152.17.302 15,21,73,920 9,39,13,040/
6 issue cash / -

* Date ofincorporation of our company is February 10, 2010/.

@ The details of allotment of 10,00,000Fully Paid-up Equity Shares made to the subscribers to the
Memorandum of Association,

1 Mr. Rajendra Baldevbhai Patel 20,000 10 10
2 Mr. Kurang Ramchandra Panchal 1,50,000 10 10
3 Mr. Praful Baldevbhai Patel 20,000 10 10
4 Mrs. Kokilaben Baldevbhal Patel 20,000 10 10
5 Mr. Kantibhai Somabhai Patel 70,000 10 10
6 Mr. Ramanbhai Lalbhai Patel 70,000 10 10
7 Mr. Rohitkumar Ratllal Patel 30,000 10 10
8 Mrs. Veena Rohitkumar Patel 40,000 10 10
9 Mrs. Vasantiben Amrutlal Patel 70,000 10 10
10 Mr. Patel Vishal Hemantbhai 20,000 10 10
11 Mr. Patel Jitendra Kumar Ratilala 30,000 10 10
12 Mrs. Patel Jollybenjitendrakumar 40,000 10 10
13 Mrs. Jyotsna Ramesh Patel 70,000 10 10
14 Mr. Krunal Daxeshbhai Panchal 1,00,000 10 10
15 Mr. Daxeshbhai Ramchandrabhai 50,000 10 10

Panchal
16 Mr. Nehal Ramchandrabhai 1,50,000 10 10

Panchal
17 Mrs. Savitaben Ramchandbhai 50,000 10 10

Panchal

Total 10,00,000 - -

@The details of allotment of 40,00,000Fully Paid-up Equity Shares made on 28 March,2011, by way of

further allotment is as follows:

1 Mrs. Savitaben Ramchandra 2,00,000 10 10
Panchal

2 Mr. Ramanlal Lalbhai Patel 2,80,000 10 10

3 Mr. Kantibhai Somabhai Patel 2,80,000 10 10

4 Mrs. Jyotsna Ramesh Patel 2,80,000 10 10
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5 Mr. Kurang Ramchandrabhai 6,00,000 10 10
Panchal
6 Mr. Nehal Ramchandrabhai 6,00,000 10 10
Panchal
7 Mr. Rohitkumar Ratilal Patel 1,20,000 10 10
8 Mr. Jitendrakumar Ratilal Patel 1,20,000 10 10
9 Mrs. Vashantiben Amrutlal Patel 2,80,000 10 10
10 Mr. Daxesh Ramchandrabhai 2,00,000 10 10
Panchal
11 Mrs. Kokilaben Baldevbhai Patel 80,000 10 10
12 Mr. Rajendra Baldevbhai Patel 80,000 10 10
13 Mr. Praful Baldevbhai Patel 80,000 10 10
14 Mr. Vishal Hemantkumar Patel 80,000 10 10
15 Mrs. Veenaben Rohitkumar Patel 1,60,000 10 10
16 Mrs. Jollybahen Jitendrakumar 1,60,000 10 10
Patel
17 Mr. Krunal Daxesh Panchal 4,00,000 10 10
TOTAL 40,00,000 - -

@ The details of allotment of 26,08,696Fully Paid -up Equity Shares made on 31stMarch,2018 to partner of
M/s Siddhi Corporation towards the consideration for succession of business of M/s Siddhi Corporation is

as follows:
Sr. No. | Name Of Allottees No. of Equity Shares | Face Value per Issue Price per
share (in ) share (in )
1 Mrs.Anjnaben Prafulbhai Patel 1,40,460 10 46
2 Mr. Ankur Daxeshbhai Panchal 1,09,516 10 46
3 Mrs.Bhavnaben R. Patel 2,81,519 10 46
4 Mrs. Binaben K. Panchal 4,77,653 10 46
5 Mrs. Diptiben H. Patel 1,29,988 10 46
6 Mr. Kaxil Prafulbhai Patel 1,22,886 10 46
7 Mrs.Kokilaben B. Patel 1,40,839 10 46
8 Mrs.Manali Ankur Panchal 2,85,754 10 46
9 Mr. Praful Baldevbhai Patel 1,25,479 10 46
10 Mr. Rajendra Baldevbhai Patel 1,09,693 10 46
11 Mrs. Sangitaben N. Panchal 4,30,351 10 46
12 Mr. Vishal Hemantbhai Patel 2,54,568 10 46
Total 26,08,696 - -

@ Pursuant to EGM held on 31st March, 2018 our Company has is36¢08,696Bonus Shares in the ratio of one
bonus share against one fully paid equity share held to all the exssiEmgholders of the Company.

Sr. No. | Name Of Allottees No. of Equity Shares | Face Value per Issue Price per
share (in ) share (in )

1 Mr. Kurang Ramchandra 7,49,990 10 Not Applicable
Panchal

2 Mr. Praful Baldevbhai Patel 2,25,469 10 Not Applicable

3 Mr. Rajendra Baldevbhai Patel 2,09,683 10 Not Applicable

4 Mr. Nehal Ramchandrabhai 7,50,000 10 Not Applicable
Panchal
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5 Mr. Daxesh Ramchandrabhai 2,49,990 10 Not Applicable
Panchal
6 Mr. Krunal Daxesh Panchal 5,00,000 10 Not Applicable
7 Mr. Vishal Hemantkumar Patel 3,54,558 10 Not Applicable
8 Mr. Kantilal Somabhai Patel 3,50,000 10 Not Applicable
9 Mr. Rohitkumar Ratilal Patel 1,50,000 10 Not Applicable
10 Mr. Jitendrakumar Ratilal Patel 1,50,000 10 Not Applicable
11 Mrs. VeenabenRohitkumar Patel 2,00,000 10 Not Applicable
12 Mrs. Vashantiben Amrutlal Patel 3,50,000 10 Not Applicable
13 Mr. Ramanlal Lalbhai Patel 3,50,000 10 Not Applicable
14 Mrs. Jollyben Jitendrakumar 2,00,000 10 Not Applicable
Patel
15 Mrs.Kokilaben Baldevbhai Patel 1,00,000 10 Not Applicable
16 Mrs. Savitaben Ramchandra 2,50,000 10 Not Applicable
Panchal
17 Mrs.Jyotsna Ramesh Patel 3,50,000 10 Not Applicable
18 Mrs.Anjnaben Prafulbhai Patel 1,40450 10 Not Applicable
19 Mr. Ankur Daxeshbhai Panchal 1,09516 10 Not Applicable
20 Mrs.Bhavnaben R. Patel 2,81,519 10 Not Applicable
21 Mrs.Binaben K. Panchal 4,777,653 10 Not Applicable
22 Mrs. Diptiben H. Patel 1,29,988 10 Not Applicable
23 Mr. Kaxil Prafulbhai Patel 1,22,886 10 Not Applicable
24 Mrs. Kokilaben B. Patel 1,40839 10 Not Applicable
25 Mrs.Manali Ankur Panchal 2,85,754 10 Not Applicable
26 Mrs. Sangitaben N. Panchal 4,30,351 10 Not Applicable
27 Ankur D. Panchal 10 10 Not Applicable
HUF Karta Ankur D. Panchal
28 Hemant B. Patel HUF 10 10 Not Applicable
karta Hemant B. Patel
29 Kurang R. Panchal HUF 10 10 Not Applicable
karta Kurang R. Panchal
30 Praful B. Patel HUF 10 10 Not Applicable
Karta Praful B. Patel
31 Rajendra B. Patel HUF 10 10 Not Applicable
Karta Rajendra B. Patel
Total 76,08,696 - -

3. Our Company has not issued any Equity Shares for consideration other than cash exept for the

Equity Shares as mentioned under:

Date Of No. Of Face Issue Price Nature of Allotted Benefits Accrued to
Allotment Equity Value (") ) Allotment Person the Company
Shares
Allotted
31/03/2018 26,08,696 10 46 Further 12 Takeover of existing
Allotment Business of M/s Siddhi
Corporation*
31/03/2018 76,08,696 10 NA Bonus Issue 31 Capitalization of
Reserves
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*Note: 26,08,696 equity shares of the company each of-Rg@f#gating to Rs. 2,60,86,96@llotted to the partners of
M/s Siddhi Corporation

4. No shares have been allotted in terms of any scheme approved under sections391-394 of the
Companies Act, 1956 or Sections 23@34 of the Companies Act, 2013.

5. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/Employee
Stock Purchase Scheme for our employees and we do not intend to allot any sharego our employees
under Employee Stock Option Scheme/ Employee Stock Purchase Scheme from the proposed issue.
As and when, option to our employees under the Employee Stock Option Scheme, our company shall
comply with SEBI (share Based Employee Benefits andSweet Equity) Regulation, 2021.

6. No shares have been issued at a price lower than the Issue Price within the last one year from the date
of this Draft Red Herring Prospectus.

7. Shareholding pattern of our Company
The following is the shareholding pattern o f the Company as on the date of this Draft Red Herring Prospectus:
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1) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as on the

date of this Draft Red Herring Prospectus are:

Sr. Particulars No. of Shares % of Shares to Pret
No. Issue Share Capital
1 Mr. Kurang Panchal 18,00,000 11.83%
2 Mrs. Beena Panchal 7,75,745 5.10%
3 Mr. Daxesh Panchal 14,57,207 9.58%
4 Mr. Krunal Panchal 10,00,000 6.57%
5 Mr. Nehal Panchal 9,75,744 6.41%
6 Mr. Utsav Panchal 15,00,000 9.86%
7 Mrs. Kokilaben Baldevbhai Patel 3,00,000 1.97%
8 Mr. Rajendra Baldevbhai Patel 18,00,000 11.83%
9 Mrs. Bhavna Patel 1,69,565 1.11%
10 Mr. Praful Patel 4,00,000 2.63%
11 Mr. Kaxil Patel 15,00,000 9.86%
12 Mr. Vishal Patel 15,00,000 9.86%
13 Mrs. Hima Patel 4,69,566 3.09%
14 Mrs. Kalaben Kantibhai Patel 7,00,000 4.60%
15 Mrs. Jyotsna Ramesh Patel 7,00,000 4.60%
Total 15,047,827 98.89 %

2) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company ten days

prior to date of this Draft Red Herring Prospectus are:

Sr. Particulars No. of Shares % of Shares to Pret
No. Issue Share Capital
1 Mr. Kurang panchal 18,00,000 11.83%
2 Mrs. Beena panchal 7,75,745 5.10%
3 Mr. Daxesh panchal 14,57,207 9.58%
4 Mr. Krunal panchal 10,00,000 6.57%
5 Mr. Nehal panchal 9,75,744 6.41%
6 Mr. Utsav panchal 15,00,000 9.86%
7 Mrs. Kokilaben baldevbhai patel 3,00,000 1.97%
8 Mr. Rajendra patel 18,00,000 11.83%
9 Mrs. Bhavna patel 1,69,565 1.11%
10 Mr. Praful patel 4,00,000 2.63%
11 Mr. Kaxil patel 15,00,000 9.86%
12 Mr. Vishal patel 15,00,000 9.86%
13 Mrs. Hima patel 4,69,566 3.09%
14 Mrs. Kalaben kantibhai patel 7,00,000 4.60%
15 Mrs. Jyotsna Ramesh Patel 7,00,000 4.60%
Total 15,047,827 98.89 %

3) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company one year
prior to date of this Draft Red Herring Prospectus are:
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Sr. Particulars No. of Shares % Of Shares to Pre t
No. Issue Share Capital

1 Anjnaben Prafulbhai Patel Jt. Prafulbhai Baldevbhai 2,80,900 1.85%
Patel

2 Bhavnaben Rajendrabhai Patel Jt. Rajendra 5,63,038 3.70%
Baldevbhai Patel

3 Beena Kurang Panchal Jt. Kurang Ramchandra 16,15,306 10.61%
Panchal

4 Daxeshbhai Ramchandrabhai Panchal Jt. Jayshree 12,90,540 8.48%
Daxeshbhai Panchal

5 Dipti H Patel Jt. Vishal H Patel 2,67,254 1.76%

6 Jitendrakumar Ratilal Patel 3,00,000 1.97%

7 Jollyben Jitendrakumar Patel 4,00,000 2.63%

8 Jyotsna Ramesh Patel 7,00,000 4.60%

9 Kalaben Kantilal Patel Jt. Nimesh Kantilal Patel 3,50,000 2.30%

10 | Kalaben Kantilal Patel Jt. Gunvant Kantilal Patel 3,50,000 2.30%

11 | Kaxil Prafulbhai Patel 2,45,772 1.62%

12 | Kokilaben Baldevbhai Patel Jt. Bhavnaben 1,60,559 1.06%
Rajendrabhai Patel

13 | Kokilaben Baldevbhai Patel Jt. Diptiben Hemantbhai 1,60,559 1.06%
Patel

14 | Kokilaben Baldevbhai Patel Jt. Anjnaben Prafulbhai 1,60,560 1.06%
Patel

15 | Krunal Daxeshbhai Panchal Jt. Bhumika Krunal 10,00,000 6.57%
Panchal

16 Kurang Ramchandrabhai Panchal 5,99,980 3.94%

17 | Ramchandrabhai Panchal Jt. Sangita Nehal Panchal 6,00,000 3.94%

18 Praful Baldevbhai Patel Jt. Anjnaben Prafulbhai Patel 4,49,696 2.96%

19 Rajendra Baldevbhai Patel Jt. Bhavnhaben 4,13,330 2.72%
Rajendrabhai Patel

20 | Ramanbhai Lalbhai Patel Jt. Jyotsanaben Ramanbhai 7,00,000 4.60%
Patel

21 | Rohitkumar Ratilal Patel 3,00,000 1.97%

22 | Sangitaben Nehal Panchal Jt Nehal Ramchandrabhai 17,60,702 11.57%
Panchal

23 | Savitaben Ramchandra Panchal JKurang 1,66,667 1.10%
Ramchandra Panchal

24 | Savitaben Ramchandra Panchal Jt. Nehal 1,83,333 1.20%
Ramchandra Panchal

25 | Vasantiben Amrutlal Patel 7,00,000 4.60%

26 | Veenaben Rohitkumar Patel 4,00,000 2.63%

27 | Vishal Hemantbhai Patel Jt. Hima Vishal Patel 7,09,116 4.66%

28 | Shree Dip Smith Jt. Dip Ajit Kumar Smith 2,40,000 1.58%

Total 1,50,67,312 99.01%

4) The top ten Shareholders of our Company two years prior to date of this Draft Red Herring Prospectus.
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1. | Binaben K. Panchal 18,55,306 12.19%
2. | Sangitaben N. Panchal 17,60,702 11.57 %
3. | Krunal Daxesh Panchal 10,00,000 6.57 %
4. | Vishal Hemantkumar Patel 7,09,116 4.66 %
5. | Vashantiben Amrutlal Patel 7,00,000 4.60 %
6. | Ramanlal Lalbhai Patel 7,00,000 4.60 %
7. | Jyotsna Ramesh Patel 7,00,000 4.60 %
8. | Kalaben Kantilal Patel 7,00,000 4.60 %
9. | Kurang Ramchandrabhai Panchal 5,99,980 3.94 %
10. | Nehal Ramchandrabhai Panchal 6,00,000 3.94 %

Total Shares 93,25,104 61.28 %

9. Except as disclosed in the Draft Red Herring Prospectus, our Company presently does not have any
intention or proposal to alter its capital structure for a period of six months commencing from the
date of opening of this Issue, by way of split / consolidation of the denomination of Equity Shares or
further issue of Equity Shares or securities convertible into Equity Shares, whether on a preferential
basis or issue of bonuses or rights or further public issue of specified securities or Qualified
Institutional Placement.

10. Shareholding of our Promoters

As on the date of the Draft Red Herring Prospectus, our Promoters Mr. Rajendra Baldevbhai Patel,
Mr. Kurang Ramchandra Panchal, Mr. Utsav Nehal Panchal and Mr. Kaxil Prafulbhai Patel holds
total 66,00,000 Equity Shares representing 43.37% *of the pressue paid up equity share capital of
our Company. The build -up of equity shareholding of Promoters of our Company is as follows :

1) Promoter name: Mr. Rajendra Baldevbhai Patel

10/02/20 | Subscripti | 20,000 | 20,000 10 10 Cash 2,00,000
10 on to 0.11
MOA 20% | %
28/03/20 | Allotment | 80,000 | 1,00,000| 10 10 Cash 8,00,000 0.44
11 of shares* 1.6% | %
31/03/20 | Allotment | 1,09,69| 2,09,693 | 10 Not Takeover NIL
18 of equity 3 applicable | of existing
other business 0.61
than M/s Siddhi 1.4% | %
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1.16
%

18/03/20
20

Transfer
to
Diptiben
H Patel

(6,036)

4,13,330

10

NIL

Gift deed

NIL

(0.03)
%

(0.03)
%

03/08/20
22

Transfer
to
Rajendra
Baldevbh
ai Patel
Joint
Holder
Bhavnabe
n
Rajendrab
hai Patel

(4,13,3
30)

10

NIL

Gift deed

NIL

(2.71)
%

(2.30)
%

25/03/20
24

Transfer
From
Rajendra
Baldevbh
ai Patel
Joint
Holder
Bhavnabe
n
Rajendrab
hai Patel
(Joint
Holder)

4,11,18
2

4,11,182

10

NIL

Gift deed

NIL

2.70%

2.28
%

25/03/20
24

Transfer
From
Bhavnabe
n
Rajendrab
hai Patel
Joint
Holder
Rajendra
Baldevbh
ai Patel

3,93,47
3

8,04,655

10

NIL

Gift deed

NIL

2.58%

2.19
%
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25/03/20 | Transfer 20 8,04,675| 10 NIL Gift deed NIL
24 From
Rajendra
B  Patel
HUF
Karta:
Rajendra 0.00
B. Patel 0.00% | %
25/03/20 | Transfer 9,95,32| 18,00,000| 10 NIL Gift deed NIL
24 From 5
Kokilaben
Baldevbh
ai Patel jt.
Bhavnabe
n
Rajendrab 5.53
hai Patel 6.5% | %
18,00,0 10,00,000 | 33.49 | 10.00
Total 00 % %
*Pursuant to the Board Meeting held on 28th March, 2011 our compangllotted shares to the shareholders. The date

of allotment of shares is 28th March, 2011.
** Pursuant to the Extraordinary General Meeting held on 30th March, 2018 our company allotted shares pursuant to

succession of running business of M/s Siddbiporation. The date of allotment of shares is 31st March, 2018.
** Pursuant to the Extraordinary General Meeting held on 31st March, 2018 our company has issued bonus shares in
the ratio of 1:1 to all existing shareholders of the company. The ddt¢roéat of bonus shares is 31st March, 2018.
upto 9,82,228Equity Shares dfir. Rajendra Baldevbhai Pateill be lockedn for a period of three years.

2) Promoter name: Mr. Kurang Ramchandra Panchal

10/02/2010 | Subscription 1,50,000 | 1,50,000 10 10 Cash | 15,00,000

to MOA 15% | 0.8%%
28/03/2011 | Allotment* 6,00,000| 7,50,000 10 10 Cash | 60,00,000

12% 3.33%

31/03/2018 | Transfer to (10) 7,49,990 10 NIL Gift NIL

Kurang R deed

Panchal HUF

Karta: Kurang (0.00)

R Panchal % 0.00%
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31/03/2018 | Bonus 7,49,990 | 14,99,980 10 NIL | Conis NIL
Allotment** derati
on
other
than
cash 492 | 4.168%
31/03/2018 | Transfer to | (9,00,000f 5,99,980 10 NIL Gift NIL
Beena Kurang ) deed (5.91)
Panchal % (5.00%
3/08/2022 | Transfer to | (599980) 0 10 NIL Gift NIL
Kurang deed
Rameshchand
ra Panchal Jt.
Beena Kurang (3.94) | (3.33)
Panchal % %
16/01/2024 | Transfer from | 1,18,291| 1,18,291 10 NIL Gift NIL
Savitaben deed
Ramchandra
Panchal Jt
Kurang
Ramchandra
Panchal 0.776 | 0.66%
25/03/2024 | Transfer from | 8,39,561| 9,57,852 10 NIL Gift NIL
Beena Kuang deed
Panchal Jt.
Kurang
Ramchandra
Panchal 5576 | 4.668%
25/03/2024 | Transfer from | 5,99,980| 15,57,832 10 NIL Gift NIL
Kurang deed
Ramchandra
Panchal Jt.
Beena Kuang
Panchal 3.9%% | 3.3
25/03/2024 | Transfer from | 2,40,000| 17,97,832 10 NIL Gift NIL
Shree Dip deed
Smith Jt. Dip
Ajitkumar
Smith 1576 | 1.3
25/03/2024 | Transfer from 20 17,97,852 10 NIL Gift NIL
Kurang R deed
Panchal HUF
Karta: Kurang
R Panchal 0.00% | 0.00%
25/03/2024 | Transfer from 2,148 18,00,000 10 59 Cash 1,26,732
Rajendra
Baldevbhai
Patel Jt.
Bhavnaben
Rajendrabhai 0.01% | 0.01%
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Patel

Total

18,00,000

76,26732

33.89
%

10.00%

*Pursuant to the Board Meeting held on 28th March, 2011 our company has allottedtehtneshareholders. The date of

allotment of shares is 28th March, 2011.

** Pyrsuant to the Extraordinary General Meeting held on 31st March, 2018 our company hashesusdshares in the

ratio of 1:1 to all existing shareholders of the companydatesof allotmendf bonus shares is 31st March, 2018.
*** pto 9,82,228Equity Shares dfir. Kurang Ramchandra Panchailill be lockedn for a period of three years.

3) Promoter name: Mr. Utsav Nehal Panchal

25/03/202| Transfer from | 12,50,0| 12,50,000 | 10 NIL Gift deed NIL
4 Sangitaben 00

Nehal

Panchal Jt.

Nehal

Ramchandrab

hai Panchal 8.21% | 6.9%%
25/03/202| Transfer from | 2,50,00| 15,00,000 | 10 NIL Gift deed NIL
4 Utsavbhai N 0

Panchal Jt.

Nehal R.

Panchal 1.686 | 1.3%
Total 15,00,0 - 9.85 8.33

00 % %

**upto 8,18,522 Equity SharesMf. Utsav Nehal Panchalill be lockedn for a period of three years.
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31/03/201 | Allotment* | 1,22,886| 1,22,886 10 Not Takeover | NIL
8 applica | of
ble existing
business
M/s
Siddhi
Corporat
ion 1.61% | 0.68%
31/03/201 | Bonus 122886 | 245772 10 NIL Consider | NIL
8 Allotment* ation
* other
than
cash 0.80% | 0.68%
25/03/202 | Transfer 9,93,177| 12,38,949 | 10 NIL Gift NIL
4 from Deed
Kokilaben
Baldevbha
i Patel Jt.
Anjnaben
Prafulbhai
Patel 6.520 | 5.526
25/03/202 | Transfer 2,11,335| 14,50,284 | 10 NIL Gift NIL
4 from Deed
Anjnaben
Prafulbhai
Patel Jt.
Prafulbhai
Baldevbhai
Patel 1.38 | 1.1
25/03/202 | Transfer 49,696 | 14,99,980 | 10 NIL Gift NIL
4 from Deed
Praful
Baldevbha
i Patel Jt.
Anjnaben
Prafulbhai
Patel 0.3% | 0.28%
25/03/202 | Transfer 20 15,00,000 | 10 NIL Gift NIL
4 from Deed
Praful B 0.00% | 0.00%
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Patel HUR
Kata: Praful
B Patel
Total 15,00,00 - 10.66 | 8.33%
0 %

*Pursuant to the Extraordinary General Meeting held on 30th March, 2018 our company allotted shares pursuant
to succession of running business of M/s Siddhi Corporation. The date of allotment of shares is 31st March, 2018.
** Pursuant to the Extraordinary General Meeting held on 31st March, 2018 our company has issued bonus shares
in the ratio of 1:1 to all existing shareholders of the company. The date of allotment of bonus shares is 31st
March, 2018.
*** Upto 8,18,522 Equity Shares Mir. Kaxil Prafulbhai Patewill be lockedn for a period of three years.

N

otes:

1 None of the shares belonging to our Promoter have been pledged till date.

T 371 wi O0UPUT w/ UOGOOUIT Uz wUI-ik tbm the dae BicaldtmEnt afitie efuityl skatksu U O w O O
issued through this Draft Red Herring Prospectus for periods as per applicable Regulations of the

SEBI

(ICDR) Regulations.

Our Promoters have confirmed to the Company and the Book Running Lead Managers that the
Equity Shares held by our Promoter have been financed from their personal funds and no loans or
financial assistance from any bank or financial institution has been availed by them for this purpose.

All the shares held by our Promoter, were fully paid -up on the respective dates of acquisition of such
shares.

11. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in
the table below:

Average Cost of

No. of Equity Acquisition per
Sr. no. Name of the Promoter shares held equity share (in ) *
1 | Rajendra Baldevbhai Patel 18,00,000 3.36
2 | Kurang Ramchandra Panchal 18,00,000 4.24
3 | Kaxil Prafulbhai Patel 15,00,000 3.77
4 | Utsav Nehal Panchal 15,00,000 Negligible

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire and Shares acquired to them as reduced by amount received on sell of shares i.e.

net of sale consideration ividled by net quantity of shares acquired.
As certified by Practicing Company Secretary, Aanal Satyawadi & Co. Company Secretary vide certificate dated

July 30,

2024.
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1 Mr. Rajendra Baldevbhai Patel 18,00,000 Negligible
2 Mr. Kurang Ramchandra Panchal 18,00,000 0.07

3 Mr. Utsav Nehal Panchal 15,00,000 Negligible
4 Mr. Kaxil Prafulbhai Patel 2,61,051 Negligible

* Weighted Averageost of acquisition is calculated on the basis of face value of equity shares of &shlhe
WeightedAverage cost of acquisition of Equity Shares by our Promotast one yeahas been calculated by taking

into account the amount paid by them to acquire, by way of fresh issuance or transfer, the Equity Shares less amoul
received by them for the sale of Equity Shares through transfer, if any and the netcqatsition has been divided

by total number of shares during last one year.

As certified by Practicing Company Secretary, Aanal Satyawadi & Co. Company Secretary vide certificate dated July
30, 2024.

13. Our Company has 17 (Seventeen) Shareholders, as on the date of this DrafRed Herring Prospectus.
14. Pre( UUUT wEBGE wW/ OUUwW( UUUT w2T EUT T OOCEDPOT wOl wOUUw/ UBOOUI Uu

i. Set forth is the shareholding of our Promoter and Promoter Group before and after the proposed

Issue:

A. Promoter
Mr. Rajendra Baldevbhai Patel 18,000,00 11.82% 2,72,000 15,28,000 8.4%%
Mr. Kurang Ramchandra 18,000,00 11.83% -
Panchal 18,00,000 10.0006
Mr. Utsav Nehal Panchal 15,00,000 9.88% - 15,00,000 8.3
Mr. Kaxil Prafulbhai Patel 15,00,000 9.88% - 15,00,000 8.3

Total (A) | 66,00,000 43.3™%6 2,72,000 63,28,000 | 35.14%
B. Promoter Group (as defined
by SEBI (ICDR) Regulations)
Mrs. BEENA PANCHAL 7,75745 5.10% 3,33,333 4,42412 2.46%
Mr. DAXESH PANCHAL 14,57,207 9.58% - 14,57,207 8.09%
Mr. NEHAL PANCHAL 9,75744 6.41% 3,33,333 6,42411 3.5
Mrs. SANGITA PANCHAL 1,00,000 0.66% - 1,00,000 0.568%
Mrs. KOKILABEN -

3,00,000 1.97%

BALDEVBHAI PATEL 3,00,000 1.670
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Mrs. BHAVNA PATEL 1,69565 1.11% - 169565 0.9%%
Mr. PRAFUL PATEL 4,00,000 2.63% 2,72,000 1,28,000 0.71%
Mrs. ANJANA PATEL 69,565 0.46% - 69,565 0.3%%
Mr. KRUNAL PANCHAL 10,00,000 6.56% 3,33,334 6,66,666 3.70%
Mr. VISHAL PATEL 15,00,000 9.86% 2,72,000 12,28,000 6.8%%6
Mrs. HIMA PATEL 4,69566 3.09% - 4,69,566 2.61%
Mrs. KALABEN KANTIBHAI 7,00,000 92,000
PATEL 4.60% 6,08,000 3.38%
Mrs. Jyotsna Ramesh Patel 7,00,000 4.60% 92,000 6,08,000 3.3%
Total (B) | 86,17,392 56.63% 1728000 68,89,392 38.26%

C. Public
Offer for sale and fresh issue 0 0 20,00,000 47,90,000 | 26.60%
Total (C) 0 0 20,00,000 47,90,000 | 26.60%
Total (A+B+C) 15,217,392 100% 18,007,392| 100%
1. Other Persons, Firms or

Companies whose

shareholding is

aggregated for the purpose ) ) ) i

of disclosing in the

Prospectus under the

Il EEDPOIl w?21 EU

Ull w/ UOOOUI Uuw
Total Promoter & Promoter

) 15,217,392 100%

Group Holding
30OUEOw/ Ul 1 (UUUI|15217,392 100%
3OUEOw/ OUUI PUUL 1,80,07,392  100%
Capital ) )

. Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter
Group, directors of our Company and their relatives during last six months from the date filing this

Draft Red Herring Prospectus
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Date  of | Name of allotee / | Party No. of | Face Value | Issue | Nature of
allotment | transferee category Equity () Price | transaction
/ transfer Shares ()
allotted /
transferred

Kurang
25/03/2024| Ramchandra g;"t”;';e; | through

Panchal Promoter 16,81,709 10 NIL

Beena Kurang | Promoter Transfer  through
25/03/2024 Panchal group 7,75745 10 NIL Gift Deed

Krunal  Daxesh | Promoter Transfer  through
25/03/2024 Panchal group 10,00,000 10 NIL Gift Deed

Daxesh Transfer  through
25/03/2024| Ramchandra Promoter Gift Deed

Panchal group 12,90,540 10 NIL

Nehal Transfer  through
25/03/2024| Ramchandra Promoter Gift Deed

Panchal group 7,60,702 10 NIL

Utsav Nehal Transfer  through
25/03/2024 Panchal Promoter 15,00,000 10 NIL Gift Deed

Sangita Nehal | Promoter Transfer  through
25/03/2024 Panchal group 1,00,000 10 NIL Gift Deed

Kokilaben Promoter Transfer  through
25/03/2024 Baldevbhai Patel | group 3,00,000 10 NIL Gift Deed
25/03/2024| Rajendra Transfer  through

Baldevbhai Patel | Promoter 18,00,000 10 NIL Gift Deed
25/03/2024| Bhavna Rajendra| Promoter Transfer  through

Patel group 1,69,565 10 NIL Gift Deed
25/03/2024| Kaxil Prafulbhai NIL Transfer  through

Patel Promoter 12,54,228 10 Gift Deed
25/03/2024| Hima Vishal | Promoter NIL Transfer  through

Patel group 4,69,566 10 Gift Deed
25/03/2024| Vishal Promoter NIL Transfer  through

Hemantbhai Patel | group 15,00,000 10 Gift Deed
25/03/2024| Anjna Prafulbhai | Promoter NIL Transfer  through

Patel group 69,565 10 Gift Deed
25/03/2024| Praful Baldevbhai | Promoter NIL Transfer  through

Patel group 4,00,000 10 Gift Deed
25/03/2024| Kalaben Kantilal | Promoter NIL Transfer  through

Patel group 7,00,000 10 Gift Deed

None of the members of the Promoter Group, Directors and their immediate relatives have financed the
purchase by any other person of Equity shares of our Company other than in the normal course of business
of the financing entity within the period of six m onths immediately preceding the date of this Draft Red
Herring Prospectus.
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15./ UOOOUI Uz w" OOUUDE UniebedistuE OE wOUT 1 Uw+ OEO
i. #1 UEDPOUwWOI w/ UOOOUI Uigfar3ge@UPEUUDOOWOOEOI E

Pursuant to the Regulation 236 and 238 of the SEBI (ICDR) Regulationsan aggregate of 20% of the Post

(UUUl w$gUPUaw2T EUIl w" ExDPUEOwWT 1 OEWEaAawOUUw/ U OGO W Al BiyQu
" OO0 UP B andPodkddin for a period of three years from the date of Allotment. The lock -in of the

[ UOOOUI tibgtian"wbuldl be created as per applicable law and procedure and details of the same shall

also be provided to the Stock Exchange before listing of the Equity Shares.

3T 1 wET UEPOUWOI wUOT T w/ UOGOOUIT Uz Uwsid tomalpariad2of th ek yearsdeGas OUT E w
follows:

10/02 | Subscr | 20,0 | 20,00 | 10 | 10 Cash 2,00,00 -
/2010 | iption | 00 0 0

to Oown 20 |01

MOA Fund | % 1%
28/03 | Allot 80,0 | 1,00,0 | 10 | 10 Cash 8,00,00 -
/2011 | ment | 00 00 0

of

shares

’ own |1.6 |0.4

Fund | % 4%

31/03 | Allot 1,09, | 2,09,6 | 10 | Not Acquisition 10,96,9 -
/2018 | ment | 693 | 93 applica | of existing | 30

of ble Business

equity M/s.  Siddhi

other Corporation

than Own 1.4 | 0.6

cash* Fund | % 1%

87



RA /ESH}

POWER

31/03
/2018

Transf
er to
Rajen
dra B
Patel
HUF

(10)

2,09,6
83

10

NIL

Gift deed

NIL

N.A.

(0.0

%

(0.0
0)%

31/03
/2018

Bonus
Issue*

2,09,
683

4,19,3
66

10

Not
applica
ble

Consideration

other
Cash

than

NIL

N.A.

13
7%

11
6%

18/03
/2020

Transf
er to
Diptib
en H
Patel

(6,03
6)

4,13,3
30

10

NIL

Gift deed

NIL

N.A.

(0.0

%

(0.0
3)%

03/08
12022

Transf
er to
Rajen
dra
Balde
vbhai
Patel
Joint
Holde
r
Bhavn
aben
Rajen
drabh
ai
Patel

(4,13
,330)

10

NIL

Gift deed

NIL

N.A.

(2.7

%

(2.3

%

25/03
12024

Transf
er
From
Rajen
dra
Balde
vbhai
Patel
Joint
Holde
r
Bhavn
aben
Rajen

4,11,
182

4,11,1
82

10

NIL

Gift deed

NIL

N.A.

2.7
0%

2.2
8%

(3 years)
4,11,182
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drabh
ai
Patel
(Joint
Holde
r

25/03
12024

Transf
er
From
Bhavn
aben
Rajen
drabh
ai
Patel
Joint
Holde
r
Rajen
dra
Balde
vbhai
Patel

3,93,
473

8,04,6
55

10

NIL

Gift deed

NIL

N.A.

2.5
8%

2.1
9%

(3 years)
8,04,655

25/03
12024

Transf
er
From
Rajen
dra B
Patel
HUF
Karta:
Rajen
dra B.
Patel

20

8,04,6
75

10

NIL

Gift deed

NIL

N.A.

0.0
0%

0.0
0%

(3 years)
8,04,675

25/03
12024

Transf
er
From
Kokila
ben
Balde
vbhai
Patel
jt.
Bhavn
aben
Rajen
drabh
ai
Patel

9,95,
325

18,00,
000

10

NIL

Gift deed

NIL

N.A.

6.5
%

5.5
3%

(3 years)
9,82,228
(1 year)
*5,45,772
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Total

18,0 | -
0,00
0

33.4
9%

10
%

*Note: The Number of shares locked in fge&rs and 1 year does not include the shares offered for sale.

Cash
10/02/ | Subscrip
2010 |tion to | 1,50, | 1,50,0 | 10 | 10 15,00,00
MOA 000 | 00 0
Own 0.85
fund 15% | %
28/03/ | Allotme | 6,00, | 7,50,0 | 10 | 10 Cash 60,00,00
2011 | nt* 000 | 00 0
Own 3.42
fund 12% | %
31/03/ | Transfer | (10) | 7,49,9 | 10 | NIL Gift NIL
2018 |to 90 deed
Kurang
R
Panchal
HUF
Karta:
Kurang
R
Panchal
(5.7
(0.0 | 0)
N.A. 0)% | %
31/03/ | Bonus 7,49, | 14,99, | 10 | Not Consid | NIL
2018 | Allotme | 990 | 980 applica | eration
nt** ble other
than Bonus | 4.92 | 4.27
cash issue % %
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31/03/
2018

Transfer
to Beena
Kurang
Panchal

(9,00
,000)

5,99,9
80

10

NIL

Gift
deed

NIL

N.A.

(5.9
1) %

(5.1
3)
%

3/08/2
022

Transfer
to

Kurang
Ramesh
chandra
Panchal
Jt. Beena
Kurang
Panchal

(599
980)

10

NIL

Gift
deed

NIL

N.A.

(3.9
4) %

(3.4
2)
%

16/01/
2024

Transfer
from
Savitabe
n
Ramcha
ndra
Panchal
Jt
Kurang
Ramcha
ndra
Panchal

1,18,
201

1,18,2
91

10

NIL

Gift
deed

NIL

N.A.

0.77
%

0.67
%

1,18,291
(3 years)

25/03/
2024

Transfer
from
Beena
Kurang
Panchal
Jt.
Kurang
Ramcha
ndra
Panchal

8,39,
561

9,57,8
52

10

NIL

Gift
deed

NIL

N.A.

5.57
%

4.78
%

9,57,852
(3 years)
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25/03/
2024

Transfer
from
Kurang
Ramcha
ndra
Panchal
Jt. Beena
Kurang
Panchal

5,99,
980

15,57,
832

10

NIL

Gift
deed

NIL

N.A.

3.94
%

3.42
%

(3 years)
9,82,228
(1 year)

5,75,604

25/03/
2024

Transfer
from
Shree
Dip
Smith Jt.
Dip
Ajitkum
ar Smith

2,40,
000

17,97,
832

10

NIL

Gift
deed

NIL

N.A.

1.57
%

1.36
%

(1 year)
8,15,604

25/03/
2024

Transfer
from
Kurang
R
Panchal
HUF
Karta:
Kurang
R
Panchal

20

17,97,
852

10

NIL

Gift
deed

NIL

N.A.

0.00
%

0.00
%

(1 year)
8,15,624

25/03/
2024

Transfer
from
Rajendr
a
Baldevb
hai Patel
Jt.
Bhavnab
en
Rajendr
abhai
Patel

2,148

18,00,
000

10

59

Cash

1,26,732

N.A.

0.01
%

0.01
%

(1 year)
8,17,772

Total

18,00
,000

33.8
9%

10
%
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25/03/
2024

Transfer
from
Sangitabe
n Nehal
Panchal
Jt. Nehal
Ramchan
drabhai
Panchal

12,50
,000

12,50,0
00

10

NIL

Gift
deed

NIL

N.A.

8.21
%

6.94
%

RA/@;/,&

SERVICES LTD.

(3 Years)
8,18,522

(1lYear)
4,31,478

25/03/
2024

Transfer
from
Utsavbha
i N
Panchal
Jt. Nehal
R.
Panchal

2,50,
000

15,00,0
00

10

NIL

Gift
deed

NIL

N.A.

1.64
%

1.39
%

(1 Year)
6,81,478

Total

15,00
,000

9.85
%

8.33
%
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31/03/ | Allot 1,22, 1,22,88| 10 Not Acquisi NIL (3 Years)
2018 | ment* 886 6 applica | tion of 1,22,886
ble existing

busines
s M/s.
Siddhi
Corpor Own 1.61| 0.68
ation Fund % %
31/03/ | Bonus | 1228 | 245772| 10 Not Consid NIL (3 Years)
2018 | Allot 86 applica | eration 2,45,772
ment* ble other
* than Bonus | 0.80 | 0.68
cash Issue | % %
25/03/ | Transf | 9,93, | 12,38,9| 10 NIL Gift NIL (3 Years)
2024 | er 177 49 deed 8,18,522
from
Kokila (1 year)
ben 4,20,427
Balde
vbhai
Patel
Jt.
Anjna
ben
Praful
bhai
Patel 6.52 | 5.52
N.A. % %
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25/03/ | Transf | 2,11, | 14,50,2| 10 NIL Gift NIL (1 Year)
2024 | er 335 84 deed 6,31,762
from
Anjna
ben
Praful
bhai
Patel
Jt.

Praful
bhai
Balde
vbhai
Patel 1.38 | 1.17
N.A. % %

25/03/ | Transf | 49,69| 14,99,9| 10 NIL Gift NIL (1 Year)
2024 | er 6 80 deed 6,81,458
from
Praful
Balde
vbhai
Patel
Jt.

Anjna
ben
Praful
bhai 0.32 ] 0.28
Patel N.A. % %

25/03/ | Transf 20 | 15,00,0| 10 NIL Gift NIL (1 Year)
2024 | er 00 deed 6,81,478
from
Praful
B

Patel
HUF
Kata:
Praful
B

Patel 0.00 | 0.00
N.A. % %

Total 15,00 10.6 | 8.33
,000 6% | %

16.37 1 wEl UEDPOUWOi wli T w/ UOOOUI Uz Utnfapdderidad afitbreelyeaisbreux UOx OU T E

as follows:
Name of Promoter No. of Shares locked in @ As a % of Post Issue Share Capital
Mr. Rajendra Baldevbhai Patel 9,82,228 5.45%
Mr. Kurang Ramchandra Panchal 9,82,228 5.45%
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Mr. Kaxil Prafulbhai Patel 8,18,522 4.55%
Mr. Utsav Nehal Panchal 8,18,522 4.55%
Total 36,01,500 20.00%
MFor details on the date of Allotment of the above Equity Shares, the nature of Allotment, face value and the price at
PT PET wUOI T awbkbl Ul wEE@UPUI EQwxO1 EUT wUT T 1T Uw- 6001 wOOB8 whugpl Awl

We confirm that in compliance with regulation 237 of SEBI ICDR Regulations, the minimum Promoter
contribution of 20% as shown above which is subject to lock-in for three years does not consist of:

1 Equity Shares acquired during the preceding three years for consideration other than cash and out of
revaluatio n of assets or capitalization of intangible assets or bonus shares out of revaluation reserves or
reserves without accrual of cash resources.
91 Equity Shares acquired by the Promoter during the preceding one year, at a price lower than the price at
which Equity Shares are being issued to public in the Issue except of Bonus Shares.
1 Private placement made by solicitation of subscription from unrelated persons either directly or through
any intermediary.
| The Equity Shares held by the Promoter and offered for miOBDOUOw! Yuw/ UOOOUI Uz Uw" 6OUL
subject to any pledge.
1 Equity Shares for which specific written consent has not been obtained from the shareholders for

Wel UUUT T UWwEOOTI PUOQWUT EUwOUUW/ UOOOUT Uz w" OOUUPEUUDPOOWOI wl
contribution from Alternative Investment Funds.

Details of Shares locked-in for one year

a) Pursuant to Regulation 238(b) of the SEBI (ICDR) Regulations, DPOw EEEDUDOOwWw UOw U1 1 v
Contribution to be locked -in for a period of 3 years, as specified above, the entire Prelssue Equity
Share capital will be locked in for a period of one (1) year from the date of Allotment in this Issue,
other than the Equity Shares allotted and subscribed pursuant to the Offer for Sale.

b) Pursuant to Regulation 242 of the SEBI Regulations, the Equity Shares held by our Promoter can be
pledged only with banks or financial institutions as collateral security for loans granted by s uch
banks or financial institutions for the purpose of financing one or more of the objects of the issue
and the pledge of shares is one of the terms of sanction of such loan. However, as on date of this
Draft Red Herring Prospectus, none of the Equity Shaes held by our Promoter have been pledged
to any person, including banks and financial institutions.

c) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by our Promoter,
which are locked in as per Regulation 238 of the SEBI (ICDR Regulations, may be transferred to and
amongst our Promoter/ Promoter Group or to a new promoter or persons in control of our
Company subject to continuation of the lock -in in the hands of the transferees for the remaining
period and compliance with Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeover) Regulations, 2011 as applicable.

d) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by shareholders
other than our Promoter, which are locked -in as per Regulation 239 of the SEBI (ICDR) Regulations,
may be transferred to any other person holding shares, subject to continuation of the lock-in in the
hands of the transferees for the remaining period and compliance with Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeover) Regulations, 2011 as applicable.
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entered into any buyback and/or standby arrangements for purchase of Equity Shares of the
Company from any person.

None of our Directors or Key Managerial Personnel holds Equity Shares in the Company, except
mentioned as below:

Sr.|- EOl woOi w*, /z2 Designation Number of Shares held
no. as on Date on Draft
Red Herring
prospectus
1 Mr. Kurang Ramchandra Panchal Managing Director 18,00,000
2 Mr. Rajendra Baldevbhai Patel Whole-time director 18,00,000
3 Mr. Kaxil Prafulbhai Patel CFO 15,00,000
4 Mr. Utsav Nehal Panchal CEO 15,00,000
19. Investors may note that in case of over-subscription, allotment will be on proportionate basis as

20.

21.

22.

23.

24,

25.

El OEDOI EBasld 6FRAIotcharPw D Ow U T 1 wE lisgus Broceturdbdyioniy éhpdbe no. 301
of this Draft Red Herring Prospectus. In case of oversubscription in all categories the allocation in
the Issue shall be as per the requirements of Regulation 43 (4) of SEBI (ICDR) Regulations, as
amended from time to time.

An investor cannot make an application for more than the number of Equity Shares offered in this
Issue, subject to the madmum limit of investment prescribed under relevant laws applicable to each
category of investor.

An over -subscription to the extent of 10% of the Net Offer can be retained for the purpose of
rounding off to the nearest integer during finalizing the allotm ent, subject to minimum allotment,
which is the minimum application size in this Issue. Consequently, the actual allotment may go up
by a maximum of 10% of the Net Issue, as a result of which, the postissue paid up capital after the
Issue would also increase by the excess amount of allotment so made. In such an event, the Equity
Shares held by the Promoter and subject to lock in shall be suitably increased; so as to ensure that
20% of the post Issue paidup capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met with spill -over from
any of the other categories or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and Designated Stock Exchange.Such inter-se
spill over, if any, would be affected in accordance with applicable laws, rules, regulations and

guidelines.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise
shall be made either by us or by our Promoter to the persons who receive allotments, if any, in this
Issue.

As on date of this Draft Red Herring Prospectus, there are no outstanding financial instruments or
any other rights that would entitle the existing Promoter or shareholders or any oth er person any
option to receive Equity Shares after the Issue.

As on date of this Draft Red Herring Prospectus, the entire issued share capital of our Company is
fully paid -up. The Equity Shares issued through this Public Issue will be fully paid up.
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There shall be only one denomination of Equity Shares of our Company unless otherwise permitted
by law. Our Company shall comply with disclosure and accounting norms as may be specified by

SEBI from time to time.

Since the entire application money is being called on application, all successful applications, shall be
issued fully paid up shares only. Also, as on the date of this Draft Red Herring Prospectus the entire

pre-issue share capital of the Company has been made fully paid up.

We have not issued any Equity Shares out of revaluation reserves. We have not issued any Equity
Shares for consideration other than cash except as stated in this DraftRed Herring Prospectus.

As on date of this Draft Red Herring / UOUx 1T EOUUOQwUT 1 Ul wEUIT wOrdsuoptions UUE OE E

or rights to convert debentures, loans or other instruments convertible into the Equity Shares, nor

TEQwll 1 wEOOxEOQawl YI UWEOOOUUI EwEGawi gUPUawUlTl EUI Uwx U

Our Company shall ensure that transactions in the Equity Shares by our Promoter and our Promoter
Group between the date of this Draft Red Herring Prospectus and the Issue Closing Date shall be

reported to the Stock Exchange within 24 hours of such transacion.

Our Promoter and Promoter Group will not participate in the Issue.

The Book Running Lead Manager and its associates do not directly or indirectly hold any shares of

the Company.

Our Company has not revalued its assets and we do not have any revaluation reserves till date.

Our Company has not made any public issue (including any rights issue to the public) since its

incorporation.
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SECTION V ¢ PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE
Net Issue Proceeds

The details of the proceeds of the Issue are set forth in the table below:

(in lakhs)
Sr. No. Particulars Amount
1 Gross Proceeds of the Issue [ 0]
2 Issue related Expenses® [ 0]
Net Proceeds of the Issue [ 0]

@ The Issue relategikpenseare estimatedxpenseand subject to change.
The Objects of the Net Issue is to raise funds for :

1) Capital Expenditure:
i. Purchase of cableidentification, testing and fault location equipments
ii. Setting up of DC Solar Power Plant having capacity of 1300 KW,
ii. Inhouse development of Technical Expertise in Production of Green Hydrogen and
associated equipment such as Electrolysers

2) Additional Working Capital Requirement
3) General Corporate Purpose

In addition to expanding our visibility and bolstering our brand image among existing and potential
stakeholders, the listing of our Equity Shares on the SME platform of BSEis anticipated to establish a robust
public market for our shares in India. This d evelopment not only facilitates future financing for potential
expansions or diversification but also fosters accessibility and affordability in securing such funding.
Furthermore, listing on the platform is poised to attract the attention of institutional investors, both
domestic and foreign, thereby broadening our investor base and enhancing market interest in our company.
It will also provide liquidity to the existing shareholders and will also create a public trading market for the
Equity Shares of our Company.

2U0EUUT EwUOT 1 wEUUDPOTI UVUWEAWSUUEEODUT DOT wxEUUOI UUT Dxwi DU
business of EPC (Engineering, Procurement & Construction) contracting and providing Turnkey services to
power transmission and distribution util ities / PSUs / Private Entities since decades. Our diverse range of
services include EHV/HV/LV underground cable networks, EHV substations and O&M activities. Our
company has a manpower base of nearly 940 employees and has proven track record of knowledgeand
expertise in executing large-scale projects with notable capabilities to deliver end-to-end solutions covering
design, consultancy, procurement, project execution, testing and commissioning projects on a turnkey basis.
RPSL also has a strong presenceni power utility service provider in the area of operations and maintenance
services, utility services like cable testing and fault location for its utility as well as private clients. Over the
period of time, the company has gained diverse experience and expertise in this area. Our company is
accredited contractor with various State Transmission Utilities namely GETCO (Gujarat Energy
Transmission Corporation Ltd), MSETCL (Maharashtra State Electricity Transmission Company Ltd.),
RRVPNL (Rajasthan Rajya Vidyut Prasaran Nigam Ltd), PTCUL (Power Transmission Corporation of
Uttarakhand Ltd.) and MPPTCL (Madhya Pradesh Power Transmission Corporation Ltd.) for execution of
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Transmission projects up to 220kV. Our Company is also associated with leading PSUs such aslOCL,

ONGC, etc. and leading industrial undertakings such as SRF, UPL, St. Gobain, Coca Cola etc.

. DUWEOOxEOawPUWEOUOWEWUI 1 PUUI Ul EWEOOUUEEUOUWPOUODOT wEC
companies hamely UGVCL (Uttar Gujarat Vij Comp any Ltd.), MGVCL (Madhya Gujarat), DGVCL (Dakshin

Guijarat), PGVCL (Paschim Gujarat), Torrent Power Limited Ahmedabad, Torrent Power Limited Surat and

Adani Electricity Mumbai Limited. We are 1SO 9001:2015 certified company, demonstrating our capabilities

to deliver quality services to our clients, to their satisfaction and long -term relationship. We have achieved

good market position through a continued focus on evolving technologies, ensuring the delivery of round -

the-clock quality power. For more details Ul T EUEDOT wOUUWEUUDPOTI UUOwx Ol EUT wUT 11
beginning on page no.15 of this DRHP.

Deployment of the Net Proceeds (Means of Finance)

3T Tw-TO0w/ UGETTEUWOTI wUTT w(UUUT wep?-1 0w/ UOE dctoftlaheceAMthE Ul wE U
the schedule as stated below:

(in lakhs)
% of Net | Amount to be
Proceeds | funded From
Sy Estimated Net Proceeds
No.. Object Amount (F. Y. 202425&
202526)
(Means of
Finance)
Capital expenditure
1. |i). Purchase of cableidentification, testing and fault 1,794.82 w 6 1,794.82
location equipments
ii). Setting up of DC Solar Power Plant having capacity w 6
of 1300 KW 416.11 416.11
ii) Inhouse development of Technical Expertise in w 6
Production of Green Hydrogen and associated 300.00 300.00
equipment such as Electrolysers
Total (A) 2,510.93 w 8 2,510.93
2. | Additional Working Capital Requirement 3,00000 w 6 3,00000
3. | General Corporate Purpose w 6 w 6 w 6
Total (B) w 8 w B w 6
Net Proceeds{ Total (A+B) w 8 w B w 6

The entire fund requirements are to be financed from the Net Issue Proceeds, and there is no requirement to
make firm arrangements of finance under Regulation 230(1)(e) of the SEBI Regulations through verifiable
means towards at least 75% of the stated means of finance, excluding the amounts to be raised through the
Issue.

Our fund requirements and deployment thereof are based on internal management estimates of our current
business plans and have not been appraised by any bank or financial institution. These are based on current
conditions and are subject to change in light of changes in external circumstances or costs or in other
financial conditions, business strategy, as discussed further below.

In the event of the estimated utilisation of the Net P roceeds in a scheduled Fiscal being not undertaken in its
entirety, the remaining Net Proceeds shall be utilised in subsequent Fiscals, as may be decided by our
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Company, in accordance with applicable laws. Further, if the Net Proceeds are not completely utilised for
the objects during the respective periods stated above due to factors such as (i) economic and business
conditions; (ii) increased competition; (iii) timely completion of the Issue; (iv) market conditions outside the
control of our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be
utilised (in part or full) in subsequent periods as may be determined by our Company, in accordance with
applicable laws.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for
a particular activity will be met by way of means available to our Company, including from internal
accruals. If the actual utilization towards any of the Objects is lower than the proposed deployment such
balance will be used for future growth opportunities including funding existing objects, if required. In case
of delays in raising funds from the Issue, our Company may deploy certain amounts towards any of the
above-mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge
Financing) and in such case the Funds raised shall be utilized towards repayment of such Unsecured Loans
or recouping of Internal Accruals. However, we confirm that no bridge financing has been availed as on
date, which is subject to being repaid from the Issue Proceeds.

For further details on the risks involved in our proposed fund utilization as well as executing our business

strategies, please referchapter titled as ?PRisk Factors beginning on pag@o. 24.The deployment of the Net
Proceeds from the Issue are based on management estimates and have not been independently appraised by any bank
| DPOEOCEPEOWDPOUUPUUUDPOOWESEWPUWOOUWUUENT EVwUOwEgnendOOD U
will have flexibility in utilizing the Net Proceeds from the Issue.

Details of the Fund Requirement

1) Capital Expenditure

Following are the brief about object of the issue under capital expenditure proposed to be incurred by the

company for Setting up of DC Solar Power Plant, Purchase of cable identification, testing and fault location

equipments and Inhouse development of Technical Expertise in Production of Green Hydrogen and
associated equipment such as Electrolysers

Sr. No Particular Estimated % of Net
Amount Proceeds
( in Lakhs)

i. Purchase of cableidentification, testing and fault location

equipments 1,794.82 Zg¢
ii. Setting up of DC Solar Power Plant having capacity of 1300

416.11

KW Zg¢
iii. Inhouse development of Technical Expertise in Production of Zag¢

Green Hydrogen and associated equipment such as 300.00

Electrolysers

Total Cost of Capital Expenditure 2,510.93 w B

Means of Finance

\ Net proceeds of IPO against total capital expenditure \ 2,510.93 \ w 6

i) Purchase of cable identification, testing and fault location equipments

Rajesh Power Services Ltd. (RPSL) is in the business of EPC contracting and providing services to power
transmission and distribution utilities. The focus area of the company is EHV/HV/LV underground cable
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networks and substations. Over the period of time the company has developed a unique expertise in this
area. The main clients of the company are major public and private utilities like GETCO & other GUVNL
companies, Torrent Power, Adani Electricity as well as many major industries.

With the increase in power demand, development of the solar generation systems, issues of acquiring Right
of Way for overhead lines in urban and semi urban areas and with a view to improvement the reliability,
safety and aesthetic in the last few years there is systematic trangtioning from overhead lines to
underground cables network. The central and the state government have also launched several schemes to
develop the UG network. With this the EHV/HV/LV UG network is expected to grow many folds during the
coming years. Increase in the UG network will provide the huge opportunities for its testing, fault repairing,

life assessment of the cables etc. RPSL with its expertise in the area with the team of experts aims to expand
its business by creating unique position to reap the advantage for this specific business opportunity.

To achieve this, several key electrical instruments and systems are necessary. Same are listed below along

with their individual application:

Hightage Electric LLP

18, Lakshyavedh,

Megger make Van - Tidke Nagar, Near
mounted fully Priyanka Park Row

1 | automated Cable 1 2,90,00,000- | Houses, Untwadi.
Fault Locator with Nashik ¢

Diagnosis of Cable
Dated:19" July 2024

Megger (India) Private

Limited
Megger test and - \I\Dh

Diagnostic System 211, Crystal Paradise ‘ﬁ' T I |
2 | for high voltage 1 7,60,00,000/ | Mall off Veera Desai 8 ]

cable - HV DAC Road Andheri (W) :

300 (DAMPED AC) Mumbai

Date:24h June 2024

Controls India Pvt.
Ltd.

3rd floor, Nandkutir
2 36,00,000/ Building,B/h Doctor
House,Ellisbridge,Ah
medabad

GPR (Ground
Penetration Radar)

Date:22vd July 2024
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MRT -700 ClI
Advance, UG Cable
Route Tracer

15,75,000/

Controls India Pvt.
Ltd.

3rd floor, Nandkutir
Building,B/h Doctor
House,Ellisbridge,Ah
medabad Gujarat,

Date: 22¢ July 2024

8

<+— CONDUCTOR

TDR 410 - Cable
fault locator with
MRU 30 (Earth
Resistivity Meter) &
MIC 5001 (5 KV
Insulation Tester)

17,50,000/

Integrated Services
and Consultancy

37, Second Floor,
'‘Embedded Home',
36th Cross, 2nd Block,
Rajajinagar
Bangalore,India-

Date:19" July 2024

Circuit Breaker
Analyzer

42,75,000/

INFINITY
Measurement
Solutions Pvt Ltd

C/2/46, Indraijit
Society, Opp.
Diamond Mill, Nikol
Gam Road,
Ahmedabad.

Date:20n July 2024

Primary Current
Injection Kit

39,60,000/

INFINITY
Measurement
Solutions Pvt Ltd
C/2/46, Indraijit
Society, Opp.
Diamond Mill, Nikol
Gam Road,
Ahmedabad.

Date: 20" July 2024

CT Analyzer

28,45,000/

INFINITY
Measurement
Solutions Pvt Ltd

C/2/46, Indrajit
Society, Opp.
Diamond Mill, Nikol
Gam Road,
Ahmedabad.

Date: 20n July 2024

omicron
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INFINITY
Measurement
Solutions Pvt Ltd

C/2/46, Indrajit

9 Relay Testing Set 44,10,000/ | Society, Opp.
Diamond Mill, Nikol
Gam Road,
Ahmedabad.
Date: 20r July 2024
Super Phoneix
(India)LLP
509/510, ATL
DILO - Corporate Park, L &T
10 Multianalyser 18,50,000/ Gate No.7, Saki Vihar
Road, Mumbai-
Date:16h July 2024
Super Phoneix
(India)LLP
509/510, ATL
11 32_n?jli;18||:/|6afr;?nse 60,00,000/ | Corporate Park, L &T
g Gate No.7, Saki Vihar
Road, Mumbai-
Date: 16" July 2024
Hydraulic Winch PeacePower Private
Machine With Limited
Accessories:
214/224 Anandraj
1. Cable Pulling Industrial Estate
Winch Machine (20 Sonapur Lane, Near
Ton) - 1 Nos. Asian Paint Gate No-
3,0ff LBS Road
2. Hydraulic Jack (30 Bhandup West,

12 Ton) - 2 Sets 1.68.38,500/ Mumbai Maharashtra
3. Heavy Duty Date: 17 July 2024
Straight ROLLER -

400 Nos.

4. V-ROLLER -10
Nos.

5. Bend Guide
ROLLER - 50 Nos.
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6. Manhole Roller -
20 Nos.

7. Power Roller - 2

Nos.
Total 15,21,03,500
Add: GST @18% 2,73,78,630
Grand Total (Incl. Taxes) 17,94,82,130
Note:
1. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and

may lapse after the expiry of the said period. Consequentupon which, there could be a possible escalation
in the cost at the actual time of purchase, resulting in increase in the estimated cost which will be funded by
internal accruals.

Our management has not yet placed any firm order for the above -mentioned quotation and is subject final
negotiations.

Application/ Benefit of Equipment and Machine proposed to be purchased

1) Megger make Van -mounted fully automated Cable Fault Locator with Diagnosis of Cable:

The State-of-the-art machine can be used for multipurpose activity. It can be used for the following
purposes.

1. Pre-locating of HV, EHV Cable Fault through various methods i.e. ARM (for Operation with TDR
Pre-location), ICE, Decay. Max. Voltage = 32kV, 2000 Joules, Distanc®-160 km

(1w3l U0T Uow4sxUOwk O50wt YYOI w

3. DC Hi-Pot Test: 40kV / 3100mA

Burning Capacity: 0-8kV, 700mA & 0-20kV, 100mA

Sheath Fault: 05 kV & 0-10 kV

a > wnN

Digi phone Plus: This instrument is used for pinpointing cable fault locations. It can detect the locati on
by hearing the acoustic sound as well as it can trace the route of the cable.

VLF testing is generally advantageous over DC HiPot testing for its reduced stress on insulation,
suitability for field conditions, ability to perform longer tests, and better detection of insulation
weaknesses. While DC HiPot testing can be useful in certain high-stress scenarios, VLF testing is often
preferred for its balance of effectiveness and safety in assessing the longerm reliability of insulation
systems. During the DC Hipot test a tree formation - a growth of conductive path within the insulation
of material, which results in the partial breakd own of dielectric material under high voltage stress.The
IEC 605022 and IEEE 400.12016 standard recommend the test on cables.

Partial Discharge Test: As per the IEEE 400.4 2022 this test is being performed to identify the healthiness

of the cable. Thetest also benefits e.g. early fault detection, enhanced equipment life, safety improvement
& cost saving by pre-planning of repairs & replacement of parts.
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Megger test and Diagnostic System for high voltage cable -HV DAC 300 (DAMPED AC)

Tests high-voltage cables with a compact and transportable unit. With the increase in population of 66KV

and above voltage level cables, this system will be very useful.

In this system, we can have a few seconds to analyse the graph, as it has the advange over the

sinusoidal waveform (This graph has a larger width of a single cycle compared to sinusoidal cycle).With

very few agencies having this system, it may provide a perfect business opportunity. It requires a
trailer/Container to transport the systemd w5 OOUET 1T w/ OU1 OUPEOQWEUwW"' Px OU0w g5 x |
$REOXxOI Ow( il wOT 1 w5 pOPOl AwbPUwt t OYYYwS5OwUT 1 OOwUT 1 wYEOUI
recommended that, above 66kV & 132kV cable systems, We Should use HV DACG300.

GPR (Ground Penetration Radar)

Detects underground utilities e.g. metallic & non -metallic with high precision. It can detect armoured
cables, metallic (steel) pipes, cement & plastic pipes, fiber cables, etc. It uses Low & HighFrequency
Bandwidth to determine the precise depth. It has an in-built GPS function which enables to generate the
GPS points for accurate results.

MRT -700 CI Advance, UG Cable Route Tracer

Detects underground utilities e.g. metallic & non -metallic with high precision. It can detect armou red
cables, metallic (steel) pipes, cement & plastic pipes, fiber cables, etc. It uses Low & HighFrequency
Bandwidth to determine the precise depth. It has an in-built GPS function which enables to generate the
GPS points for accurate results. Locates unerground cables and MS pipes. With the use of this system,
the route of existing underground cables can be easily identified with precise depth. We can also use this
device as a cable fault locator, and cable identifier. The device uses GPS points to genate the route
tracing reports. This device is extremely useful before excavation.

TDR 410 - Cable fault locator with MRU 30 (Earth Resistivity Meter) & MIC 5001 (5 KV Insulation
Tester)

Identifies and locates cable faults. Helps in quick location of cable faults and hence restoration of power
supply. Measures the earth's resistivity to ensure proper grounding. Tests insulation resistance of cables
and equipment.

Circuit Breaker Analyzer

One system for all breaker types. CIBANO 500 is the perfect tes system for

* Medium -voltage CBs,

* High -voltage CBs in live-tank, dead tank and GIS design.

Minimized rewiring tasks result in very short testing times. The integrated power supply guarantees a
safe and independent operation. With HV live -tank and GIS CBs, timing measurements can be
performed while both sides of the breaker stay grounded. With HV dead -tank and GIS CBs, integrated
CTs can be demagnetized.
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7) Primary Current Injection Kit

The patented CPC 100 primary injection test system replaces severalindividual testing devices. This
reduces the costs for training and transport, and cuts down testing time. Therefore, the CPC 100 is the
ideal test set for substation asset commissioning and maintenance. You can operate the CPC 100 via the
integrated front panel, or by using the Primary Test ManagerTM (PTM) software on your laptop.

8) CT Analyzer
Analyze current transformer (CT) with the push of a button.
Injects low test signals into secondary side of the CT
#1 01 UOPOT Uwl0T 1 w" 3sUwl gUPYEOI OUWEPUEUDPUOwWxEUEOI U1 UU
Identifies all relevant CT performance parameters
Displays all relevant parameters of the CT and its accuracy at different currents and burdens
Evaluates the CT according to the selected standard
Determines unknown CT nameplate parameters

=A =4 =4 -4 -4 A -

Demagnetizes theCT after the test.

9) Relay Testing Set

The CMC 356 is the universal solution for testing all generations and types of protection relays. Its
powerful six current sources (three-phase mode: up to 64 A / 860 VA per channel) with a great dynamic
range, make the unit capable of testing even high-burden electromechanical relays with very high power
demands.

The CMC 356 is the first choice for applications requiring the highest versatility, amplitude and power.
Commissioning engineers will particularly appreciate its ability to perform wiring and pla usibility
checks of current transformers, by using primary injection of high currents from the test set.

10) DILO + MULTIANALYSER

With its innovative equipment and intuitive user interface, the MultiAnalyser 2 %t w Ol 1 UUw UT 1T w U
requirements and is ready for operation immediately after switching on. High -quality manufacture and

ergonomic design guarantee the quality standards for a compact and maintenance-friendly measuring

device with high measuring accuracy. This multi -functional measuring device allows the emission -free
determination of up to six measuring parameters with only one sample.

11) DILO - SF6 GAS HANDLING MACHINE

Starter series for medium-sized gas compartments - Made in India, developed in German y. The service
cart of the Compact series for liquid storage offers the best entry into professional gas handling.
Equipped with the well -proven DILO components this service cart allows the recovery, filling and
purification of SF gas as well as the evacudion of air and venting of gas compartments.

This service cart offers semiautomatic operation via a 3,5" touch screen with a protective cover shielding
from sunlight and dust. It is the compact solution for emission -free gas handling thanks to self-closing
DILO couplings DN20.

SPECIAL FEATURES:
o Gas recovery: <1 mbar
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Filling of gas: O - 10 bar

Evacuation of air: < 1 mbar

Maximum storage pressure: 50 bar
Recommended gas quantity: < 300 kg
Operation: semi-automatic

DILO couplings: DN20

O O O o o o

12) HYDRAULIC WINCH MACHINE WITH ACCESSORIES

The Cable Puller provides the perfect solution for installing long or heavy lengths of cable in difficult
locations. It reduces the manpower hours required to meet installation deadlines and is safer and faster.
1 Unlimited length o f pull and choice of rope speed.

1 Compact lightweight and portable.
1 110V or 240VAC model for internal use in buildings and tunnels.

Estimated implementation schedule for Purchase of cable identification, testing and fault location
equipments

Sr. no. Particulars Proposed Time line Status
Start date End Date
1 Identifying suppliers for purchase of July 2024 September 2024 | Quotations are
equipment & inviting for quotations requested for
purchase of
equipments
2 Finalizing the quotations September October 2024 | Pending
2024
3 Placing orders October 2024 | December 2024 | Pending
4 Delivery of equipment January 2025t June 2025 Pending

Note: There are no Licenses/Permission/Approvals required from any Statutory Authority or Regulatory
Body for Purchase of cable identification, testing and fault location equipments .
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ii. Setting Up Of DC Solar Power Plant Having Capacity of 1300 KW:

Rajesh Power Services Ltd. (RPSL) is in the business of EPC contracting and providing services to power
transmission and distribution utilities. The company has its presence in renewable and non -renewable
energy sector. In continuation to constantly support initiative of Decarbonization, RPSL has executed
various Renewable Energy Projects having total capacity of 394.00 MW as an EPC Player for Transmission
and Evacuation Schemes in Solar Sector. The details of our commissioned projects in renewable sectorsi
TPDYI OwbPOwWET ExUIl UwUDPUOT Ew? . UUw1sE Buntel sihce-201E RPIuOd®HE@E] wi UOC
survey no.859/1 vill, Patdi Surendranagar, Gujarat by entering into long term Power Purchase
Agreement(PPA) for 25 Years with PGVCL. This was one of the first solar schemes launched in 2012 for first
600MW bids and received appreciation from Hon. Prime Minister Shri Narendra Modi ji (then Chief
Minister of  Gu jarat).(Sourcehttps://www.narendramodi.in/pa/crto-dedicate500-mw-solarpowergeneration
capacityto-the-nation-4430)

RPSL proposes to setup another solar power plant with of Capacity 1300 KW DC at SurveyBlock Number
114 village vasveliya Taluka Viramgam in Registration District of Ahmedabad on lease hold land.
Estimated cost to set up this Solar Plant is Rs.416.11 lakhs and it is expected to start its operation in April
2025. The company has entered into Lease Agreement dated & July 2024. TheLand area is4 acre- 1,03,000
sqg. ft. (approx.) and the lease period will be 12 years commencing from the It September 2024 and ending
on the 30" August, 2036.The lease agreement is between Rajesh Power Services Limited (Lessee) andr.
Rajendra Baldevbhai Patel (promoter of our company) & family members of Rajendra Baldevbhai Patel
(Lessor) for more details please refer to Risk factor number 15 of this DRHP begining at page no. 24.

Project Specifications and Estimated cost for setting up proposed Solar Power Plant Having Capacity Of
1300 KW is as under:

PROJECT SPECIFICATIONS
Sr. no Particulars Details
1 Installed Capacity Of Plant 1,300 KWP
2 Average Power Generation Per Kwp 5 kwh/kwp/day
3 Average Power Delivered At Consumer Meter 21,06,000 kwh/annum
4 Reduction In Power Generation 0.50% YOY
5 Expected Minimum Life Of Power Plant 25 Years
6 PPA Unit Rate (Assumed) Rs.3./kwh
7 Annual Escalation In Electricity Tariff (Assumed) 0.0% YOY
8 Annual Operation & Maintenance(O&M) Cost 1.0% of Project Cost
9 Yearly Escalation In O&M 10.0% YOY
10 Estimated Cost setting up solar Plant of 1300 KWP Rs. 4,16,11,100
Following is the detail of estimated capital expenditure for setting up of the proposed Solar Power
Plant: -
Sr o BEseaen Amount Inclusive Of Taxes
No (Rs.)
A) Details of Materials, Equipment & Civil Cost
1 Solar Panels (Solar PV Module) 2,38,45,356/
2 Solar Module Mounting Structure with all accessories 56,75,000
3 Sungrow Inverter With Mounting Frames 20,01,440
4 DC Power Cables And Accessories & Earthing And Lightning 11,18,566
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Protection System

5 Buildings & Civil Works 3,06,180
6 Electrical Installation Incl. Transformer 4,14,800
7 ACDB Panel 6,01,800
8 Remote Monitoring System (Incl. Wms) 2,36,008
9 Installations Charges 23,01,000
Subtotal (A) 3,65,00,150
B) Details of Additional Estimated Expenses
10 | Cost for laying Transmission Line For 2km 23,01,000
11 | Overhead Cost & Site Expenses 2,60,780
12 | Fees for Engineer and Fess for Project Management consultant 4,60,200
Legal fees Charges and statutory payments for setting up the Plant
13 witi DISCOM ’ TP o 3,83,500
14 | Operations & Maintenance Charges 5,36,900
15 | Miscellaneous expenses 4,68,570
16 | Other incidental fund requirement 7,00,000
Subtotal (B) 51,10,950
GRAND TOTAL (Incl. GST) 4,16,11,100

A) Summary of the quotations for
DC Solar Power Plant is as under:

Materials, Equipment & Other Cost

to be incurred for Setting up of

Sr Description Supplier Name, Address & Date of Total Cost
No. Quotation (in Rs.)
including GST
1 Waaree Topcon 575 Wp Glass to Glass DGR ENERGY PVT LTD 2,38,45,356/
Solar Panels (Solar PV Module) SF 710, Seventh floor Pehel
(QTY :2,261 NOS) Lakeview
Near Vaishnodevi Circle, Khoraj,
Gandhinagar
Dated11-Jul-24
2 1) SUNGROW INVERTER 320 HX (3 Indofuzon Infra Private Limited 20,01,440/
Qty) S17, Foutune Floron,
2)SUNGROW INVERTER 125 KW CX-P2 | Radhanpur Road, Panchat,
(QTY:1no) Mehsana, Gujarat, 384002
Dated11-Jul-24
3 1)4.00 SQMM SOLAR DC CABLE JJ ENTERPRISE 11,18,566/
(21,000.000 mtr) G 15 RATNAM FLAT
2)4.6 SQMM COPPER RING TYPE LUGS| P & T COLONY ROAD OPP
(2,000 no) CHINTAN PARK
3) TIE CLOSURE/PACKING STRIP 300 VASNA, AHMEDABAD
MM (35 no) Dated12-Jul-24
4)PU FOAM 750 ML (10 no)
5)300 MM BI METALIC LUGS (25 no)
6) ESE LIGHTNING ARRESTER DEVICE
(With Pole and Striker)(01 no)
4 4IN 10UT 800VAC ACDB PANEL (Qty Alnico Control Panels 6,01,800f
1) Office: 206, HareKrishna Complex,
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Opp. Kothawala Flat Pritamnagar,
Paldi, Ahmedabad
Date: 17" July 2024
5 Installation & Commissioning of total ARHAM RENEWTECH 30,21,980/
capacity of 1300 KW DC Solar Sytem, 06, Shreeji Industrial Estate, Nr.
Electrical Installation inclusive of Gota Railway
Transformer, building structure and Crossing, Opp. Mayur Marble,
required Civil work Gota,
(Rate Rs. 1.50 per WP) Ahmedabad
Date: 1207-2024
6 SOLAR MODULE MOUNTING RUDRA STRUCTEN 56,75,000/
STRUCTURE for 1300 KW(with all 4/B MANGALDEEP SOCIETY,
accessories) Rate per KW JODHPUR GAM ROAD,
Rs.3700 SATELLITE,
AHMEDABAD
7 Remote Monitoring System (RMS) Intellisolar Smart Solar Solution 2,36,008f
component C Grid connected Solar ( A Division of HKRP Innovations
Feeders- 3 Phase System Limited *)
1300 KWop solar Power Plant Remote Siddhi house
Monitoring System along with Weather Nr. Sasuji Dining Hall,
Sensor and other required tools Opp Lal Bunglow, Off. C.G. Road,
Navrangpura, Ahmedabad
*Group company
Total including GST Rs.3,65,00,18

Note: 1). The quotations relied upon by us in arriving at the above cost are valid for a specific period of time
and may lapse after the expiry of the said period. Consequent upon which, there could be a possible
escalation in the cost at the actual time of purchase, resulting in increase in the estimated cost which

will be funded by internal accruals.

2). Our management has not yet placed any firm order for the above -mentioned quotation and is subject

final negotiations.

B) Details of Additional Estimated Expensesfor setting up solar power plant :

1)

2)

Transmission Line Cost For 2km :

Cost of laying transmission line from the location of solar plant to nearest Substation is estimated to
be Rs. 23,01,000(Inclusive of Taxes) this includes cost of transmission cable, labour cost and cost of
consumables. The cost estimate are made by the management on the bases the recent EPC contacts
implemented by the company for its clients. The land for setting up the solar plant will be
identified within 2km of nearest substation to reduce the power loss during transmission of power

via transmission line between solar plants to substation.

Overhead Cost, Site Expenses, Legal & Technical consultancy fees:

Overhead cost & site expensesincudes logistics cost of technical staff (site visit), cost of building
temporary site office and storage shade, and other expenses incurred on site during the

implementation of the setting up solar plant and to meet other

Miscellaneous expenses Total

amount provided for Overhead Cost & Site Expensesis Rs. 2,60,780/ Site expensesand legal
charges to support the execution of project on site is also considered by the management and
estimate of the same is Rs.8,43,70@Inclusive of taxes). Total amount Overhead Cost, Site
Expenses Legal & Technical consultancy fees is estimated Rs.11,04,480 as 2.70% of the cost of

setting up solar power plant.
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As the Operations and maintenance contracts entered are long term contracts, standard Operations

and Maintenance contacts are entered for 10 years and Operations and Maintenance charges are

paid upfront to maintain the plant. Total amount provided for operations and Maintenance charges
is Rs. 5,36,000/which is 1.11% of the total cost of setting up solar power plant.

Estimated implementation schedule for Setting up of DC Solar Power Plan

Following table shows the proposed implementation schedule along with the status of the process for
implementation

Sr. Particulars Proposed Time line Status
no. Start Date End Date
1 Inviting Quotation June 2024 August 2024 Completed
2 Land identification for Setting up project | July 2024 December 2024 | Completed. Lease
Agreement entered
on 26" July 2024
3 Finalizing Quotation & Placing orders September 2024 | November Pending
2024
4 Commencement of work at site (Module | December 2024 | April 2025 Pending
Mounting Structure Incl. Foundations &
Civil Work)
5 Installation of PV Solar Module February 2025 June 2025 Pending
6 Commencement of project June 2025 Pending
Note:

(1) All the necessary approvals required for Land will be obtained by the Land owner as whenever

required.

(2) There are noLicenses/Permission/Approvals required from any Statutory Authority or Regulatory Body
for Setting up of DC Solar Power Plant.

Benefits of Setting up of DC Solar Power Plant

The Company shall benefit from Selling power at a fixed price to utilities or other participants offers a stable
revenue stream and predictable income over long-term contracts, typically lasting 10-20 years. The
Company can also lock-in a fixed price for captive consumption effecti vely hedge against energy price
volatility and market uncertainties, safeguarding profitability and enhancing financial stability over the

contract period.

112




AN
RAJESHN

SERVICES LTD.

iif) Inhouse development of Technical Expertise in Production of Green Hydrogen and associated
equipment such as Electrolysers

To support the decarbonization initiative and to reduce the dependency on fossil fuels, the government of
India has set a massive target of Renewable Energy generation of 500MW by 2030. Utilization of the
renewable energy in the core sectors such as heavyndustries, steel industries, fertilizer industries over and
above the consumption by normal industries and consumers, the govt of India have come out with several
initiatives. One of the key initiatives is to replace the conventional hydrogen with green h ydrogen in such
core sector industries stated above. As a forward path, the MNRE has come out with Green Hydrogen
Mission mandating the various process industries and such core industries for utilization of Green
Hydrogen starting from FY25 -26 with a small percentage of obligation increasing on year-to-year basis. The
MNRE is an extended arm of the government is also working on various measures to boost the consumption
of green hydrogen such as Export Support, Demand Creation and Enabling Policy frameworks
Infrastructure development, regulation and standards, skill development etc. The initial outlay of the
mission was put as a Rs. 19744 Crores including Rs. 17490 Crore for SIGST program, 1466 Crore for Pilot
Projects, Rs. 400 Crore for R&D, and Rs. 388 Cras for other mission components.

With these initiatives, there is an aim to reach target of production of Green Hydrogen to the tune of SMMT
per year by 2030. The MNRE has already successfully awarded the incentives to various manufacturers for
productio n of electrolysers, batteries under SIGST program and still many things will come up.

(Source: Ministry of New and Renewable Energy

URL: https://pib.gov.in/PressReleaselframePage.aspx?PRID=2002034

Our company is already in the business of Transmission Distribution Infrastructure Development and also
providing technical consulting to various industries. Further our company is also in  business of renewable
energy through one Solar Plant and planned to set up one more solar plant. To carry forward the business of
the company, our company aims to progress in the field of Renewable Energy sector and the further
ecosystem such as productionof green hydrogen and other derivatives using renewable energy power. As
per present thought process, the companies which have been enforced by the government for mandatory
utilisation of green hydrogen has to produce green hydrogen at a consumption point at their manufacturing
facilities through electrolysis of water by setting up the electrolyser stations at their plant itself. This will
transform into the huge requirement in availability of required number of electrolysers capacity in a
modular fashion and there will be a definitely huge potential available towards manufacturing sector of
electrolysers.

There is also need for technical expertise solution to be provided to such companies for availability of
Renewable Power at competitive price with effective transmission of power from Generation Point to the
Consumption Point.

Renewable energy sector is not new to RPSL. The company has its own 1MW Solar Power Plant at Patdi,
Surendranagar, Gujarat. Further, the company has provided EPC Solutions to various Renewable energy

generation projects for Transmission of Power from Generation Site to the utility installations and also from

utility installations to the respective consumption point worth Rs.2137.87 lakhs (Approx.) for several

Government, PSUs and private companies in past years. Now, to move forward further in renewable energy

portfolio, and to enter into the business of Green Hydrogen Ecosystem, RPSL propose to venture into the

executing Electrolyser Solutions at large scales for various process it UUUUDIT Uw UOET Uw , - 1$7
Hydrogen Mission.
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GREEN HYDROGEN ELECTROLYSER:

RPSL after working on renewable energy sector by installing solar plant in 2012 and executing several
projects under EPC have decided to develop expertise in green hydrogen electrolyser sector. RPSL started
this process in April 2024. The company decided to develop inhouse expertise through appointment of
required technical and support staff and take assistance from expert consultant for smooth and quick
development of required resources and organisation. Mr. B.B. Chauhan, an experienced professional, is

ExxODPOUI EWEUWEOOUUOUEOUWUOwWT UPET wEApBR 2024. EEwW1/ 2+ Uwl0l EOQu

India, a nation on a transformative journey towards sustainable development, is set to become a global
leader in green hydrogen production. With a vision to achieve Net Zero emissions by 2070, India is
embracing renewable energy sources to meet its growing energy demands. Central to this mission is the
development of advanced electrolysers for green hydrogen production.

Our company, Rajesh Power Service Ltd, is at the forefront of this revolution. We are dedicated to
researching and developing high -efficiency electrolysers that will enable industries to transition from fossil
fuels to green hydrogen. Our technology aims to reduce the cost of green hydrogen production, making it a
viable and competitive alternative to traditional energy sources.

1. Brief of the project:
o Develop advanced electrolysers to support India's green hydrogen produ ction.
0 Achieve economies of scale and cost reduction in green hydrogen production.

o Contribute to India's goal of producing at least 5 MMT of green hydrogen annually by 2030 .

2. Value Proposition:
o Provide cutting -edge electrolyser technology to produce green hydrogen efficiently and cost -
effectively.
0 Reduce India's dependency on imported fossil fuels.
o Enable industries to transition to green hydrogen, aiding in the decarbonization of sectors like
ammonia production, petroleum refining, and steel manufacturing.

3. Market Opportunity:
o (OEPEzZUwl aEUOT T OwElI OEOEwWPUWEUUUI OUOawk w, , 3WEOOUEOO:
hydrogen.
o Significant government support with an outlay of 1,066 crore for various green hydrogen projects.
o Global push for green hydrogen provides export opportunities.

4. Revenue Streams:

0 Sale of electrolysers to industrial clients.

0 EPC services for setting up green hydrogen production facilities.
Government grants and incentives.

o

5. Key future Activities:

Research and development of high-efficiency, costeffective electrolysers.
Pilot projects in mobility, shipping, or low -carbon steel production.
Collaboration with industry partners and government bodies.

Scaling up production facilities.

O O O O

6. Key Resources:

114



o O O O

o O O

N
RA/@ZJ%

Skilled R&D team with expertise in electrolysis technology.
Manufacturing facilities.

Strategic partnerships with renewable energy providers.
Funding from government grants and private investors.

Customer Segments:
Industrial sectors like ammonia production, petroleum refining, and steel manufacturing.
City gas distribution systems.
Mobility, shipping, and aviation sectors for synthetic fuel applications.

We have approached Bhabha Atomic Research Centre (BARC) very well reputed research institute will
provide technical expertise and other support for Hydrogen & Electrolyser project. We will get the technical
know -how and support from BARC for following:

1)

2)

3)

Alkaline Water Electrolyser Plant:

Alkaline Water Electrolyser Plant plays a significant role in the production of hydrogen. An  Alkaline
Water Electrolyser Plant is a facility designed to produce hydrogen gas through the process of
electrolysis using alkaline water.

Hydrogen Gas Sensor:

A hydrogen gas sensor is a device designed to detect the presence of hydrogen gas in theurrounding
environment. They contain micro-fabricated point -contact hydrogen sensors and are used to locate
hydrogen leaks. Hydrogen gas sensors are critical devices for detecting and monitoring hydrogen gas
concentrations in various applications, contrib uting to safety, efficiency, and environmental
sustainability where hydrogen is utilized

Hydrogen Sulphide Sensor

A hydrogen sulfide sensor is a specialized device used to detect the presence of hydrogen sulfide gas
in the air or within a specific envir onment. Hydrogen sulfide sensors are often integrated into broader
safety systems, including alarm systems, ventilation controls, and personal gas detectors worn by
workers in hazardous environments. Hydrogen sulfide sensors are essential devices for dete¢ing and
monitoring the presence of this toxic gas in various industrial settings, playing a crucial role in
protecting worker health and safety and ensuring environmental compliance.
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ProcessFlow
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Consumption of generated Green Hydrogen by End Users

Brief of process:

1. Renewable Energy Sources:
To produce green hydrogen, the electricity used in electrolysis must be generated from renewable
sources.Common sourcesare Solar Power, Wind Power and Geothermal Power.

2. Electrolysis of Water :
Electrolysis is the primary method used to produce green hydrogen . This process involves splitting
PEUI Uwp' 6. AwbOUOwWT aEUOT T OQw ' & A WrEeénlydd & ithe Geviog that A w U U D (
performs the electrolysis. It consists of two electrodes (anode and cathode) and an electrolyte. The
electricity used in electrolysis must come from renewable sources, such as wind, solar, or hydro power,
to ensure the hydrogen is green. The hydrogen gas is collected and stored for use, while the oxygen is
typically released into the atmosphere.

3. Storage:
Once produced, green hydrogen must be stored and distributed . Storage can be done in following ways:
o Compressed Hydrogen: Hydrogen is compressed to high pressures and stored in tanks.
o Liguefied Hydrogen: Hydrogen is cooled to very low temperatures and stored as a liquid.
o Hydrogen Carriers: Hydrogen can be stored in chemical compounds or materials, such as ammonia
or metal hydrides.

4. Applications :
Green hydrogen has various applications such as in tansportation, Industrial Processes Power
Generation & Storage and liquefaction & Export.
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The estimated cost for developing capabilities to execute Green Hydrogen Electrolyser project is Rs. 300.00
lakhs, the break up is as under:

1) 31 ET OPEEOWEOOUUOUEOUZz Uwi 11 47.00
2) Technical know-how transfer fees 23.00
3) Technical Collaboration with Electrolysers and Component companies 50.00
4) Cost of Technical & Non-Technical staff @ 100.00
5) Expensesfor trial run & other incidental expenses 80.00

Total 300.00

MThe breakdown of the estimated expensesrelated to Cost of Technical & Non-Technical staff is follows:

1 Senior Technical staff/ Expert® 2 1,50,000 36.00

2 Engineers 3 1,00,000 36.00

3 Support Staff Cost 3 50,000 18.00

4 Admin Cost 2 25,000 6.00

5 Other staff cost 2 11,000 2.64

6 Other Miscellaneous Cost 1.36
Total 100.00

Note: pruAw wOEUUT Uz UWET T UT T wbOw$s Ol EVUPEEOwWS O1T POT 1 UDOT w

With the above technical expertise from Mr. B.B. Chauhan, technical know-how and support from BARC and
our own team of technical experts we will be able to gain required expertise to bid/participate in various
tenders which are expected in the field of generating power using Green Hydrogen.

Following table shows the proposed implementation schedule along with the status of the process for
implementation:

1 | Agreement with BB Chauhan April2024 NA Completed as on
15 April 2024
2 | Application to BARC July 2024 September 2024 | 13h July 2024
3 | Agreement with Technical suppliers September 2024 March 2024 Pending
4 | Staff Hiring September 2024 December 2024 | Pending
Note:
1) There are noLicenses/Permission/Approvals required from any Statutory Authority or Regulatory

Body for Inhouse development of Technical Expertise in Production of Green Hydrogen and
associated equipment such as Electrolysers
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With increase in sales revenue, the company will be in the need of additional working capital requirements
which is based on our management estimations of the future business plan from the FY 202425 based on
our order book of Rs. 2,3581740. The Company will meet additional working capital requirement to the

extent of Rs. 3,00000 lakhs from the Net Proceeds of the Issue and balance from borrowings and internal

accruals in Financial Year 202425.

Details of Estimation of Working Capital requirement as is under:

(in lakhs)
Particulars 31st March,2022 | 31st March,2023 31st March,2024 | 31st March,2025
(Restated) (Restated) (Restated) (Projected)
Current Assets
Current investments 1,205.61 1,799.21 816.00 979.20
Inventories 2,794.88 3,685.52 3,644.66 4,920.29
Trade receivables 5,677.48 5,819.08 7,371.12 9,951.01
Cash and bank balances 188.76 24.19 16.94 60.00
Short term Loans and advances 535.13 1,227.00 1,207.09 1,593.36
Other current assets 1,743.00 1,771.47 4,331.72 5,847.82
Total (A) 12,144.86 14,326.48 17,387.53 23,351.69
Current Liabilities
Trade payables 3,401.55 3,435.73 3,143.70 3,710.57
Other current liabilities 761.25 2,553.79 3,147.69 3,462.46
Short-term provisions 1,884.96 1,939.03 1,466.21 1,759.45
Total (B) 6,047.76 7,928.55 7,757.60 8,932.48
Working Capital Gap 6,097.10 6,397.92 9,629.93 14,419.20
Source of Working Capital
Proceeds from IPO - - - 3,000.00
Borrowings 2,229.91 2,195.82 3,005.54 3,104.90
Internal Accrual 3,867.19 4,202.10 6,624.38 8,314.30
Total 6,097.10 6,397.92 9,629.93 14,419.20

Assumption on working capital

requirement:

We have estimated our working capital requirement based on the following holding periods which are as per

industry standard:

(" in lakhs)
Restated Standalone Projected
Particulars 31/03/2022 | 31/03/2023 | 31/03/2024 | 31/03/2025
Trade Receivables holding period (Months) 4.64 3.37 3.10 3.06
Inventory holding period(Months) 2.28 2.13 1.53 151
Trade Payable holding Period (Months) 3.56 2.38 1.82 1.54
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Justification for holding period:

Particulars Details
Current Assets

In Fiscal 2022, 2023 and 2024 our average Trade Receivables holding period waé.64
Trade Receivables |months, 3.37 months & 3.10 month respectively. The company is engaged in the
business of EPC for laying underground power transmission cables and other related
infrastructure, the specific terms of our work orders and tenders provide variation in
our trade receivable cycle. The conpany aims to maintain consistent Trade Receivablg
cycle of 3.00to 3.50 months which is established and in line with typical industry
norms wherein the contracts are turnkey and end customers are government agencies
IAs our Oder book is becoming stronger on Year to year basis, we are estimating the
Trade Receivables holding period at 3.06months for Fiscal 2025.
Inventories Inventories of our company consists of Stock-in-Trade representing the materials
purchased for executing EPC projects and cost incurred for the projects that are in
progress but not yet completed. In Fiscal 2022, 2023 and 2024 our average Invento
holding period was 2.28 month, 2.13 month and 1.53 month respectively. The
company anticipates stabilized the inventory holding period 1.5 1 months by the end
of Fiscal 25. Our inventory holding period aligns with our business growth,
profitability objectives and ongoing order book.

Particulars Details
Current Liabilities

Creditor holding periods are depends upon the demand and prevailing market
Trade Payables condition. In Fiscal 2022, 2023 and 2024 our average Creditor holding period was 3.5
month, 2.38 months and 1.82 month respectively. This decline in our trade payables
holding period unders cores our strategic focus on optimizing cash flow management.
By patrticipating in projects with favourable credit terms, we can effectively handle
our payables, maintaining robust relationships with our suppliers and efficiently
utilizing our working capit al. Aligning our operations with projects offering
favourable credit periods enhances our financial stability and adds flexibility to our
procurement processes. This strategic approach supports our ability to execute
projects efficiently in the competitive power transmission and distribution sector. Our
company is further projecting the holding period to be reduced approximately 1. 54
months by FY 2025. The expansion of our order book in projected period indicates
higher volume of business activity, leading to increased cash flows and liquidity. With
improved cash flow, we can settle our trade payables more promptly, further
reducing the holding period.

Apart from above there are other working capital requirements such as Fixed Deposits with Bank held as
margin money against guarantees, Cash and cash equivalents, Other Current Assets, Loans and advances,
short term provisions and other Liabilities. Details of which are given below:

Current investments Investment includes investment in partnership firms. The company
has 26% stake in partnership firm M/s. HKRP innovation L imited .
Cash and cash equivalents include cash in hand and balance in
Cash and Cash Equivalents current account excluding Fixed Deposits with Bank held as margin
money against guarantees. Cash and Cash Equivalent balance is
estimated based on amount required for day-to-day Business
operation and for expected Business requirement of company.
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Short Term Loans and Advances include Loans and Advances given
to LLP in which directors are partners and private limited companies
in which director is a member. Short Term advances are given to
these related parties for business purposes.

Other Assets include Fixed Deposits with Bank held as margin
money against guarantees, Advances to supplier and other current
assets such as Balance with Revenue Authorities, Security Deposits
with Vendors, Prepaid expense Other Deposits. Other Current
Assets in Fiscal 2024 is increased substantially Prfzcted Other Assets
are estimated based on previous year outstanding amount and for
expected Business requirement of company based on strong order
book of the company.

Other Liabilities mainly include Statutory dues, Advance from
Other current liabilities Customers, Advances & Security deposits received. Other current
liabilities are estimated based on previous year outstanding amount
and for expected Business requirement of company.

Short-term provisions mainly include provision for tax, gratuity,
Short-term provisions EPUI EOOUZ UwUIT O U Oéxpehseseshdittertn (piovisiond |
are estimated based on previous year outstanding amount and for
expected Business requirement of company.

Short term Loans and advances

Other Current Assets

Rationale for In crease in working capital gap from FY 2023 -24 to FY 202425:

3TT w" OOxEQazUwWEUUPOI UUwBPUwWwPOUODPOT WEEXDUEOwWHOUI OUDYI 6 w3
requirements through internal accruals, financing from banks and inter corporate deposits. The company
funds the short fall in cash flow by quasi equity, instead of availing additional working capital facilities from
banks as it is involving creation of security, collateral security in addition to personal guarantee of all
promoters. Further, rate of interest for such facilities from bank is higher & involving other charges. Our
Working capital requirement for the period ended on FY 202324, 202223 and 202122 was 9,629.93Lakhs,
6,397.92Lakhs, and 6,097.10Lakhs, respectively. As on March 31, 2024, the company projects its working
capital requirement of 14,41920in FY 202425, which will be funded through IPO proceeds, internal accruals
and financing from banks the Company proposes to utilise 3,000.00 Lakhs from the Net Proceeds to fund the
working capital requirements in Fiscal Year 2025 and the balance of 11,41920 lakhs will be funded through
internal accruals and borrowings.

The company saw huge rise in sales from Rs.14,680.88 Lakhs in FY 22 to 28,496.98 Lakhs in FY 2024, this
increased sales volume required higher amount of working capital to support the large scale of operations,

I BT TTUWEI EUOUZUwWOI YI Ow E ONeusipéatUtnatbodrEndrking (bhpEalurégGrémett O U DT U6 w
correspondingly increase in line with increase in our revenue from operations.

311 WEOOxEQazUwl RxEOUPOOwWOI wEUUDOI UUwPOwWS/ " wEOOUUEEOWUI
in project volume and scope, there is a corresponding need for more fund to finance inventory, labour and
other operational expenses

As on date of this DRHP, the company has an order book of 2,35817.40 Lakhs to be executed during the next
2-3 years. In Summary, the need for higher working capital post the fund raise is root ed in the strategic
growth initiatives. As we expand in EPC contract of power and transmission infrastructure sector and in
renewable energy sector, a robust working capital position becomes essential to fuel this effectively. The fund
raise is a strategicmove that ensures we have the financial capacity to meet these requirements and continue
delivering value while driving sustainable growth for the company.
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The details of an existing Order Book of 2,35,817.40 Lakhs(inclusive of GST) is as under:
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Turnkey Based Contract (Design, Supply and Installation) for Development of
X Distribution Infrastructure Works for Loss Reduction and Modernization as
1 ey zncvcm 10ject/RDSS/AMD EAST/IOY/AT/ | o) as Augmentation at AHMEDABAD EAST under UGVCL in Gujarat State waiehy| AHUMEDABADEASE x:;: 1:
under RevampedReforms - Based and Result - Linked Distribution Sector h
Scheme.
Turnkey Based Contract (Design, Supply and Installation) for Development of
Distribution Infrastructure Works for Loss Reduction and Modernization as GANDHINAGAR
v "
2 HOXCL ;;’VCUP“”“"RDSS’G NR CORPIIOS/AT/ | 1) as Augmentation at GANDHINAGAR CORPORATION under UGVCL 12,649.39 CORPORATION Yeekln
in Gujarat State under Revamped Reforms - Based and Result - Linked Rrogres
Distribution Sector Scheme
Tumkey Based Contract (Design, Supply and Installation) for Development of
Distribution Infrastructure Works for Loss Reduction and Modernization as
UGvcL UGVl j DSS/G GANDHINAGAR DISTRICT Work I
3 msrnm‘ljx MGNR well as Augmentation at GANDHINAGAR DISTRICT under UGVCLin g302.60| CANPHIN STk Pr;m';
Gujarat State under Revamped Reforms - Based and Result - Linked
Distribution Sector Scheme
Turnkey Based Contract Site survey, designing, engineering, p
supply,loading, transportation, unloading, i msurance, dehvexy at site,
UGVCI/TECH-PROJECT/ROBUST handlm& storage, installation, testing, i g i
4 UGVCL UG/FT/51 ion of all items/, ial required to compl, works for TURNKEY/ 9092.68 PALANPUR CITY OF AT Received
(UGVCL/TECH-PROJECT/ROBUST BASED CONTRACT FORCONVERSION OF EXISTING 11'KV HT LINE o PALANPUR 1 DIVISION
UG/FT/51/LOA/266) NETWORK IN TO UNDER GROUND CABLE NETWORK WITH RING
MAIN SYSTEM AT PALANPUR CITY OF PALANPUR 1 DIVISION OF
PALANPUR CIRCLE UNDER UGVCL.
Tumkey Based Contract Site survey, designing, engineering, proc
supply,loading, transportation, unloading, insurance, delivery at site,
ova nggl ﬁ./‘TFCH-PRO]ECT /ROBUST handlmg, skoragc‘, e i ‘ ﬁ-sfir‘\g, - 5 incluv:lli-:‘lgf RADHANPUR AND
g 5 SIFTSE of a quired Lo complete works for 1121035 e i
? UGVCL/TECH-PROJECT/ROBUST UG/FT | TURNKEY BASED CONTRACT FOR CONVERSION OF EXISTING 11 KV HT ’ Smofﬁ:ﬁm OF: | sATRecelved
/34/LOA/269 LINE NETWORK IN TO UNDER GROUND CABLE NETWORK WITH RING
MAIN SYSTEM AT RADITANPUR AND SIDDIPUR DIVISION OF
PALANPUR CIRCLE UNDER UGVCL
Site survey, designing, engineering, proc supply, loading,
transpa'tahm, unloading, insurance, delivery at site, handling, storage,
Ilation, testing, ¢ g including d ion of all
ueva 3%MH PROJECT/ROBUST / ial required to complete works for TURNKEY BASED SANAND 1SDN OF BOPAL
6 R U(;VC[:/TECH PROJECT/ROBUST CONTRACT FOR CONVERSION OF EXISTING 11 KV HT LINE NETWORK 9,986.05 | DIVISION OF SABARMATI | AT Received
UG/FT/56/270 IN TO UNDER GROUND CABLE NETWORK WITH RING MAIN SYSTEM CIRCLE
ATSANAND 1 SDN OF BOPAL DIVISION OF SABARMATI CIRCLE
'UNDER UGVCL with GIS Mapping / Geo Urja Mapping (Developed by
GUVNL) and Asset Tagging
Site survey, designing, eng supply, loading,
sportati loading, e, dehvery at Site survey, designing,
engineering, procurement, supply, loading, transportation, unloading,
UGVCI/TECH-PROJECT/ROBUST msura.nct", d'oll\rf’ry at ?mz, handling, st'cl'age, uﬁtallahm, m'shng, . SHELA AND S J DN OF
7 UGVCL UG/FT/57 commissioning including documentation of all items/material required to 13,563.90 BOPAL DIVISION OF AT Received
UGVCL/TECH-PROJECT/ROBUST complete works for TURNKEY BASED CONTRACT FOR CONVERSION OF i SABARMATI CIRCLE
UG/FT/57/271 EXISTING 11 KV HT LINE NETWORK IN TO UNDER GROUND CABLE
NETWORK WITII RING MAIN SYSTEM AT SHELA AND SIHILAJ SDN OF
BOPAL DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS
Mapping / Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
Site survey, designing, engineering, proc supply, loading,
portati loading, delivery at Site survey, designing,
engineering, procurement, supply, loading, transportation, unloading,
— ggyrcr[ﬁJ;ECH-WO]ECT /ROBUST msurafw?, d»dw:yl ::1 ?:c, f\andlmg, sf:ag:, ;:itallat‘lm, tesl:ng, ™ KUDASAN SDN OF GNR U
8 s ol ’ Rt bl sl Gty 1299035 | DIVISION OF SABARMATI | AT Received
UGVCL/TECH-PROJECT/ROBUST complete works for TURNKEY BASED CONTRACT FOR CONVERSION OF NCIRCLE e
UG/FT/58/272 EXISTING 11 KV HT LINE NETWORK IN TO UNDER GROUND CABLE
NETWORK WITH RING MAIN SYSTEM AT KUDASAN SDN OF GNR U
DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS Mapping /
Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
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Site survey, designing, engineering, procurement, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
llation, testing, ¢ ing including doc tation of all
— Eg/‘ifr;;r ECH-PROJECTIROBUST ial required to complete works for TURNKEY BASED GANDHINAGAR PERI OF
9 UGVCL/TECH-PROJECT/ROBUST CONTRACT FOR CONVERSION OF EXISTING 11 KV HT LINE NETWORK 15,068.00 GNR U DIVISION OF AT Received
UGIFI/39/273 IN TO UNDER GROUND CABLE NETWORK WITH RING MAIN SYSTEM SABARMATI CIRCLE
2
AT GANDHINAGAR PERI OF GNR U DIVISION OF SABARMATI CIRCLE
UNDER UGVCL with GIS Mapping / Geo Urja Mapping (Developed by
GUVNL) and Asset Tagging
Site survey, designing, engineering, procurement, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
UGVCL/TECH-PROJECT/ROBUST llation, testing, ¢ ing including doc of all
10 UGVCL UG/FT/61 items/material required to complete works for TURNKEY BASED 1218865 KALOL DIVISION OF AT Received
,188. eceives
UGVCL/TECH-PROJECT/ROBUST CONTRACT FOR CONVERSION OF EXISTING 11 KV HT LINE NETWORK SABARMATI CIRCLE UNDER ceved
UG/FT/61/274 IN TO UNDER GROUND CABLE NETWORK WITH RING MAIN SYSTEM
AT KALOL DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS
Mapping / Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
| APaR PGVCL RDSS MVCC 12,62600 PGVCL Location porn
Progress
12 AEML ADANI Mumbai O & M 2,360.00 Mumbai Yol
Progress
13 Torrent Po.No.RJJA/P02/1800005/36300112 Laying of MDPE Pipeline, PNG Connections and Associated works 236.00 Jaipur Workld
Progress
Site survey, designing, engineering, procurement, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
installation, testing, ¢ ing including doc tation of all HIMMATNAGAR, MEHSANA
Ut APAR uevCl /UL i ial ired to complete works for Turnkey Based Contract of 11 & PALANPUR CIRCLE Ordenj Not
PROJECT/ROBUST/MVCC/FT/01 : ~ Received
KV MEDIUM VOLTAGE COVERED CONDUCTOR (AL59 ACS) OF UNDER UGVCL
HIMMATNAGAR, MEHSANA & PALANPUR CIRCLE UNDER UGVCL with
GIS Mapping / Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
Site survey, designing, engineering, procurement, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
UGVCL/TECH installation, testing, ¢ ing including doc tation of all SABARMATI DIVISION OF Oider Not
15 APAR PROJECT/ROBUSTMVCC/FT/O2 items/material required to complete works for Turnkey Based Contract of 11 SABARMATI CIRCLE UNDER Rec:ve d
KV MEDIUM VOLTAGE COVERED CONDUCTOR (AL59 ACS) AT UGVCL
SABARMATI DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS
Mapping / Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
Site survey, designing, engineering, procurement, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
. installation, testing, ing including doc of all KALOL DIVISION OF
16 APAR EI?;]EE:/:;;&STMVCCM/OS items/material required to complete works for Turnkey Based Contract of 11 SABARMATI CIRCLE UNDER ?;dmj N:[
KV MEDIUM VOLTAGE COVERED CONDUCTOR (AL59 ACS) AT KALOL 47,200.00 UGVCL ecee
DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS Mapping /
Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
Site survey, designing, engineering, proc supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
installation, testing, ¢ ing including doct tation of all BOPAL DIVISION OF
UGVCL/TECH- 2 Order Not
17 APAR PRoyEc/Tr/ e — i ial required to complete works for Turnkey Based Contract of 11 SABARMATI CIRCLE UNDER | ** "7
KV MEDIUM VOLTAGE COVERED CONDUCTOR (AL59 ACS) AT BOPAL UGVCL
DIVISION OF SABARMATI CIRCLE UNDER UGVCL with GIS Mapping /
Geo Urja Mapping (Developed by GUVNL) and Asset Tagging
Site survey, designing, engineering, proc t, supply, loading,
transportation, unloading, insurance, delivery at site, handling, storage,
installation, testing, ing including doc of all BAVLA & GANDHINAGAR
18 APAR UGVCL/TECH- i / ial required to complete works for Turnkey Based Contract of 11 RURAL DIVISION OF Order Not
PROJECT/ROBUST/MVCC/FT/05 KV MEDIUM VOLTAGE COVERED CONDUCTOR (AL39 ACS) ATBAVLA SABARMATI CIRCLE Received
& GANDHINAGAR RURAL DIVISION OF SABARMATI CIRCLE UNDER
UGVCL with GIS Mapping / Geo Urja Mapping (Developed by GUVNL) and
Asset Tagging
19 L&T LE/LE23M330/WOD/23/000001 L & T UGVCL RDSS 3,366.54 EAST AHMEDABAD ek
Progress
20 Alleima India Pvt B417420 Supply, erection, testing and commissioning of 66KV Switchyard equipment 545.15 Rajpur Work In
Ltd at GETCO End BOM as per annexure 2 a Ahmedabad -Mehsana Progress
21 'VMS TMT Pvt 2324/ April/008 SETC OF 66KV Y{\RD ATVMS TMT SIDE As per list of equipments and price 12744 BAVLA DIST. Work In
Ltd on lump sum basis Progress
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"Construction of 132/33 kV, 2x50 MVA Substation (132kV Switchyard with GIS
technology and 33kV Switchyard with AIS technology) at Lalsagar (Distt.-

RVPN GIS - RVPN/SE (AUTOMATION)/XEN-11/TN- Work In

22 e )3 " N Jodhpur) alongwith associated transmission lines including survey, supply of 7,002.24 Lalsagar (Distt.- Jodhpur o
Jodhpur 108/Contract/P.0.-133/D.-60 Jaipur Progress

all eqmpmenl s/malenals, erection (including civil works), testing and
« ioning", against sp no. RVPN/ EHV/A&SP/TN-108.
Design, Engineering, manufacturing, Supply, erection, testing and
-115, 3
23 |GETCO Atul GIS :il;:f:(;g)é/cso/r;:;;t/l; ESRicnCiSbay commissioning of 02 Nos of 220KV GIS bay Equipment & material on Turnkey 1,731.60 Atul GIS l‘: sﬂ::s:
basis including all civil works at 220KV Atul GIS /S 8
Flowmatalic, A Work In

24 |unit of Brakes Supply 4600664674 ELECTRICAL INSTALLATION 212.75 Jhagadia Progseas
india Pvt Ltd i
Flowmatalic, A Work In

25 |unitof Brakes |Services 4100292591 Erection & Commissioning work 1381 Jhagadia ) .

Tess
india Pvt Ltd i

26 |[CEATLimited =1 j0006690 Supply of 66KV additional Transformer Bay 168.29 HALOL PLANT ok Io
Halol Plant Progress

27 |JK Lakshmi JKLC/WO/SURA T/CIVIL/03 vavnl Construction Wolrk c?f pm[x.)sed 66KV S.Mlchyard for Cement Mill-2 1705 st Work In

Project at our Surat Grinding Unit (SGU), Gujarat Progress
DESIGN, ENGINEERING, SUPPLY INSTALLATION, TESTING &
28 |JK Lakshmi SGU/23-24/Switchyard 66 KV LOI FOR DESIGN, ENGINEERING, SUPPLY, II\STALLz’tTION, TESTING & 7325 Surat Work In
COMMISSIONING OE 66KV SWITCHYARD AS PER OUR BOQ AT OUR Progress
|SURAT GRINDING UNIT. GUIRAT. INDIA,

% :}:2::]:::::; P Z;() ‘;or Liasioning] fér applicaﬁor‘\,fopi‘n v\al;:;els)s wpm:ess and monthly billing for 19.80 Basika I\’Nmk I?
]nﬁ‘a PV“ L(d Pl)Wé'I' S\IPP y drmngemen or G ‘arka. rugmﬁb
Shipoosyi Fallonji WO for Liasioning for application, open access process and monthly billing for Work In

30 |Water and Enviro | GWIL/K/1/23/006 b SRR T8 3169 Kutch. i
— power supply arrangement for utch. rogress
Fsapoce)| Full e WO for Liasioning for applicati d monthly billing { Work In

31 |Water and Enviro | GWIL/S/1/23/005 for Liasioning for application, open access process and monthly billing for 024 Sirialk or

66KV power supply for GWIL- 1 Progress
Infra Pvt Ltd
Shapoorji Pallonji b O 3 -

32 |Water and Enviro | GWIL/B/1/23/005 (‘:Z(l.()\;or Lmslonmgl for dppllcahnr:,iop:\‘;;;e;;pmcess and monthly billing for 1602 Bhavnagar I\;V:rk In
Infra Pyt Ltd power supply arrangement for avnagar. Togress
Torrent Power 2 3 N i

33 |Limited - Thaltej |TNDA/TOL/12065/3130037138 Installation of ABT metering panel at 220KV Acher & Thaltej sub-station, 085 Acher & Thaltej Work In

Ahmedabad Progress
& Acher
Torrent Power . " . .
34 |Limited - Thaltej |TNDA/T01/12065/3160089340 Supply of ABT metering panel at 220KV Acher & Thaltej sub-station, 18 Acher & Thaltej Work In
Ahmedabad Progress
& Acher
Navin Fluorine Work I

35 | Advanced science|Erection 1200008047 GRID POWER CAPACITY ENHANCEMENT SERVICES 384 DAHE] BHARUCH P i n
Limited Togress
Navin Fluorine Work I

36 |Advanced science|Supply 1200008088 ELE 101103228 66 KV 0.25 CLASS TARIFF METERING CT 4.88 DAHE] BHARUCH Przrms:
Limited i
Satnanun) LIASONING FOR THE 66KV LOAD INCREAMENT OF 2000KVA FOR S5 Work In

37 |Metals and Tubes |IEX/6123003131 - 7.86 G.LD.C.,CHHATRAL -
Limited INDRAD PLANT (FROM EXISTING OF 6500KVA TO 8500KVA) Progress
TTK Prestij P.O. No.4500265588 . Work I

8| el M 20 Supply of 66 KV Current Transformer & Replacement of 66 KV CT 8.39 VADODARA FEn
Limited P.0.No.4500265591 Progress

39 z‘;’“‘ Diamend | q s WO/EHT_DEMAND_RED/RAJESH_P [SITC of 66 KV Work 7.08 SURAT r’"’" b

s OWER(002-2024) i
Appointment of SCADA/DMS Implementation Agency (SIA) for Work I
40 |UGVCL UGVCL/IT-EMC/RDSS/SCADA/PO/554 Implementation of SCADA under Reform-based Result linked, Revamped 14,165.00 Mehsana Prorlwn.
Distribution Sector Scheme (RDSS) for UGVCL ogress
RELIANCE Work I
41 |INDUSTRIES BSE/230182795 S&I AND MODIFICATION FOR CD ENHANCEMENT 54.67 Vadodara SRR
Progress
LIMITED
Design, Supply, Installation, Testing, and Commissioning of 66/11KV and
11KV/433V Substation works along with allied equipment at AmulF ed- 11
A 2 ¥ Work In
42 INDDB PO.FY2425-00132 Dairy, Gadhaka Village, Rajkot 2,241.81 RAJKOT e
(Gujarat). 8

13 Torrent Power |TNDA/T01/12065/3130036767 Dt.23/2/2024 |220KV Acher SP SS to 132KV Dudheshwar S§ 1,282.16 Dudheshwar SS

4 Torrent Power |TNDA/T01/12065/3160088405 Dt.23/2/2024 | 220KV Acher SP SS to 132KV Dudheshwar SS 192.86 Dudheshwar SS

45 | Torrent Power |TNDA/T01/12065/3160088409 Dt.23/2/2024 |132KV Kazipur S to 132KV Dudheshwar S 52.06 Dudheshwar SS

46 Torrent Power |TNDA/T01/12065/3130036768 Dt.23/2/2024 132KV Kazipur SS to 132KV Dudheshwar S§ 359.59 Dudheshwar SS
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g| oo [ACEPCCIEPROBEContiuciSE ooy iy in rom 20KV Vav SStoSurat DS 29531 Surat DSS _—
78/66KV V-S/UG/2801 22/3/2024
Progress
8| crco [-OANaCEPUCYSERECUContraySSfE: oy e ine rom 20KV Vav SStoSurat DSS 65102 Surat DSS
78/66KV UG/V-S/ETC/1385 10/11/2023
ACE(P&C)/SE(P&C) Contract/SS/E- ; 4
9 ( 304,
4 GETCO DU13KV ACUGIE 1942004 132KV UG Cable laying from GETCO Asoj S to 132KV Champarer TSS 130484 Champaner TS
CE(P&C)/Contract/SS/E-6/132KV UGC/AT- . o ) =11+ | Karjan - Thikaria Mubarak TS
3 - N 1330.13
GETCO SRERPSPLITIS 2008202 132%v UG Cable system for 132KV D/C Karjan - Thikaria Mubarak TSS Line 5 Line
51 | GMRCL  |OE/GEN-1/12022024 dt.12/02/204 132KV Ranasan - Koba Line for GMRCL under Omega Elevators 6,708.32 Ranasan - Koba
Order pending from UCL (Negotiati Work In
2| L #pendin from UCL (Negttion 116 Cablelaying rom 22KV GETCO Al 510 20KV AWl TSS @32 DOKVAWITS "
Pending) ‘ Progress
| GEICO I?‘d;i'n:"d“‘gﬁ‘m GERCD (Negtitien | UG Cable ok from 132Ky e o Sebarmat 311646 | Chandbeda toSabarmati | OnderPending
en
i Supply-Construction of 132KV single circuit transmission line on double Work In
5| PONoSTIO [PONo5700000250 PPy g 606% Bikaner
o050 circuit towers & partly on UG 1exd00 Sqmm XLPE Cable Progress
RRVPN
- | P.ONo46000 Service:Construction of 132KV single circuit transmission line on double WorkIn
5 ' 0.NoA 317 05 i
8317 FRNAAR T circuit towers & partly on UG lexd00 Sqmm XLPE Cable 10 Bma Progress
Construction of LILO of 220 kV Khodrl-Jhajra Line at proposed 20 kV
56 PTCUL 269/SE(C&P-II)/PTCUL/Pkg-4(Lot-1) | Substation Selaqui Dehradun with Underground Cable, Length of line - 0.7 144226 PICUL Order Received
km. (approx.)".
Total 235,817.40
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3) General Corporate Purpose

Our management will have flexibility to deploy ® l&s, aggregating tow 9% of the Net Proceeds of the
Issue towards general corporate purposes, including but not restricted to strategic initiatives, partnerships,
joint ventures and acquisitions, meeting exigencies which our Company may face in the ordinary course of
business, to renovate and refurbish certain of our existing Company owned/leased and operated facilities or
premises, towards brand promotion activities or a ny other purposes as may be approved by our Board ,
subject to compliance with the necessary provisions of the Companies Act.

Our management, in accordance with the policies of the Board, will have flexibility in utilizing any amounts
for general corporate purposes under the overall guidance and policies of our Board. The quantum of
utilization of funds towards any of the purposes will be determined by the Board, based on the amount
actually available under this head and the business requirements of our Company, from time to time.

We confirm that any issue related expensesshall not be considered as a part of General Corporate Purpose.
Further, we confirm that in terms of Regulation 230 (2) of the SEBI ICDR Regulations, the extent of the Net
Proceeds accoding to this Prospectus, proposed to be used for general corporate purposes, shall not exceed
25% of the amount raised by our Company through the Issue of Equity Shares.

ISSUE RELATED EXPENSES

The total estimated Issue Expensesare « , Which is ® 9% of the total Issue Size. The details of the Issue
Expensesare tabulated below:

Sr. : Amount %0Of Total | %Of Total
Particulars : :
No. ( in lakhs) Expenses Issue size
Issue Management fees including fees and payment to w 6 w 6 w 6
1 other intermediaries such as Legal Advisors, Registrars,

underwriters and other out of pocket expenses

2 Brokerage and selling commission @®® w 6 w 8 w 8
3 Printing & Stationery, Distribution, Postage, etc. w 8 w B w 6
4 Advertisement and Marketing Expenses w 8 w B w 6
5 Stock Exchange Fees, Regulatory and otheExpenses w 6 w 8 w 8
Total [ 0] w B w 6

@ The SCSBs and other intermediaries will be entitled to a commissiohOéf per every valid Application Form
submitted to them and uploaded on the electronic system of the Stock Exchange by them.

@ The SCSBs would be entitled to processing fees0sf per Application Form, for processing the Application Forms
procuredby other intermediaries and submitted to the SCSBs.

@ Further the SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount Allotted
(product of the number of Equity Shares Allotted and the Issue Price) for the doeoty procured by them and
uploaded on the electronic system of the Stock Exchange by them.

The Issue expenses are estimated expensesand subject to change. The Issue expensesshall be payable

within 30 working days post the date of receipt of the final invoice from the respective Intermediaries by our
Company.
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Appraisal and Bridge Loans

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds of the Issue.

Year wise Deployment of Funds / Schedule of Implementation

As on the date of this Prospectus, no funds have been deployed on these objects. The entire Issusize is
proposed to be deployed in the Financial Year 2024- 25.

Monitoring of Utilization of Funds

Since the proceeds from the Issue do not exceed 10,000 lakhs, in terms of Regulation 262 of the SEBI ICDR
Regulations, our Company is not required to appoint a monitoring agency for the purposes of this Issue.
Our Board and Audit Committee will monitor the utilisation of the proceeds of the Issue. Our Company will
disclose the utilization of the Net Proceeds under a separate head in our balance sheet alag with the
relevant details, for all such amounts that have not been utilized. Our Company will indicate investments, if
any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent to
receipt of listing and trad ing approvals from the Stock Exchange.

Pursuant to the SEBI Listing Regulations, our Company shall disclose to the Audit Committee of the Board
of Directors the uses and applications of the Net Proceeds. Our Company shall prepare a statement of funds
util ised for purposes other than those stated in this Prospectus and place it before the Audit Committee of
the Board of Directors, as required under applicable law. Such disclosure shall be made only until such time
that all the Net Proceeds have been utilised in full. The statement shall be certified by the statutory auditor
of our Company. Furthermore, in accordance with the Regulation 32(1) of the SEBI Listing Regulations, our
Company shall furnish to the Stock Exchange on a half yearly basis, a statement indicating (i) deviations, if
any, in the utilisation of the proceeds of the Issue from the objects of the Issue as stated above; and (ii)
details of category wise variations in the utilisation of the proceeds from the Issue from the objects of the
Issue as stated above. This information will also be published in newspapers simultaneously with the
interim or annual financial results, after placing the same before the Audit Committee of the Board of
Directors.

Working Capital Requirement

We fund the majority of our working capital requirements in the ordinary course of our business from our
internal accruals, financing from various banks and financial institutions.

Interim Use of Funds

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net
Proceeds with scheduled commercial banks included in schedule Il of the RBI Act. Our Company confirms
that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any listed
company or for any investment in the equity markets.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the
Issue without our Company being authorised to do so by the Shareholders by way of a special resolution. In
addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall
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specify the prescribed details as required under the Companies Act. The notice in respect of such resolution
to Shareholders shall simultaneously be published in the newspapers, one in English and one in regional
language of the jurisdiction where our Registered Office is situated. The Shareholders who do not agree to
the above stated proposal, our Promoters or controlling Shareholders will be required to provide an exit
opportunity to such diss enting Shareholders, at a price as may be prescribed by SEBI, in this regard.

0T T Ow" 0061 PUOGEUDPOOUwWryw/ EAOT ODwOOwW/ UOOOUT UUWEBE W/ UOOOUI
$REI xUWEUWO! OUDPOOT EwWUBET UwUT T wUT EUDPOOws #1 e peA ofun® i w%U O |

Net Proceeds will be paid by our Company as consideration to our Promoter, our board of Directors, our

Key Management Personnel or Group Companies except in the normal course of business in compliance
with applicable law.
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BASIS FOR ISSUE PRICE

The Issue Price has been determined by our Company in consultation with the Book Running Lead Manager on the
basis of the key business strengths. The face value of the Equity Shafesusl Issue Price is € g (fhauding a

Share premiunof™ € gpgr Equity Share) per Equity Shares anddgtignaes of the face value. Investors should read

OT 1 wi 6000pPPOT WEEUPUwWPHUT wUT T wUI EUPOOUWUDPUOT Ew?1DUOWNREL
2. 0U0w! UUDOBI UU~ wrsd2h, 210 n&1EH resgedively, B tHi®raft Red HerringProspectus to get a

more informed view before making any investment decisions. The trading price of the Equity Shares of Our Company
could decline due to these risk factors and you may logepalftaf your investments.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for the Issue Price are:

a) Consistent Financial Performance
b) Business execution expertise and Strong Order Book of 235,817.40 Lakhs
c) Exploring opportunities to expand business offerings in renewable energy (Solar Energy and

Hydrogen Electrolysers)

For more details on qualitative factors, refer to chapter ? . UU w! U ahEpéye BoJLE5 of this Draft Red
Herring Prospectus.

Quantitative Factors
The information presented in this section is derived from our Restated Financial Statements. For more
details on financial information, investors please refer the chapter titled ? 1 1 U UFlandiaf Information w

beginning on page no. 219 of this Draft Red Herring Prospectus.

Investors should evaluate our Company taking into consideration its earnings and based on its growth
strategy. Some of the quantitative factors which may form the basis for computing the price are as follows:

1) BasicEOEw# DOUUI Ew$SEUODOT Uw/ T Uw2T EUT wp?$/ 272 A

Particulars Basic & Diluted
EPS (in )® Weights
Year ended on March 31, 2024 17.10 3
Year ended on March 31, 2023 4.44 2
Year ended on March 31, 2022 2.26 1
Weighted Average 10.41

@ Based on Standalone Restated Financials of our Company.

Notes:
a. Basic EPS has been calculated as per the following formula:

Basic EPS () = u i -
b. Diluted EPS has been calculated as per the following formula:
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Diluted EPS () = -

C. | EUPEWEOGEwW#POUUI Ews$/ 2wEEOCEUVUOEUPOOUWEU] wPOWEEEOQUEE
21T EUl » OwbOOUDPI Pl EwWUBET UwUT EUPOOwht + w@ithparadréph EGD1T Uw E
Companies (Accounting) Rules, 2014.

d. The above statement should be read in conjunction with Significant Accounting Policies and Notes
OOw1ll UUEUI EwwbOEOE DE Ow 2AnRekUre M 8\J- FnaBdiallrEormatiors wh@eO T w D O w
chapter titled Financial Statements beginning on page no.219 of this DRHP.

2) /| UPET WSEUOPOT Uw1EUDPOwm?/ ¥ $7? peuEpudysShdrewERdde Yalueudd 010401 1 w/ U
each fully paid up:

. Standalone Restated
Particulars ) .
Financials
P/E ratio basedon Basic and Diluted EPS as at March 31, 2024 [ 0]
P/E ratio based on Weighted Average EPS [ 0]

Industry Peer Group P/E Ratio

Based on the peer group information (excluding our company) given below in this section, the P/E ratio is as
follows:

Name of the Company P/E Ratio Face Value of equity shares
(in_)
Advait Infratech Limited 88.68 10
Kaycee Energy And Infra Limited 42.49 10
Viviana Power Tech Limited 74.08 10
Industry Composite 68.41

Note:
1) PJ/E figures for the peer are computed based on closing market pric&aAugust 2024 on BSE or NSE,
divided by Basic EPS (mstandalonébasis) based on the functional results declared by the peers available on
website ofvww.bseindia.corfor the Financial Year ending March, 2024.
2) The Industry Average P/E ratio is calculated on the basis of Total of P/E of peer group companies mentioned
above divided by Total number of companies.

3) Return on Net worth (RoNW)
Particulars RoNW (%) Weight
Year ended on March 31, 2024 30.87 3
Year ended on March 31, 2023 11.51 2
Year ended on March 31, 2022 6.59 1
Weighted Average 20.37

Note: Return on Net worth has been calculated as per the following formula:

RONW = T h
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4) Net Asset Value (NAV) per share

NAV as at March 31, 2024* 55.40
NAV after Issue Zg¢
Issue Price () [ 0]

Note: Net Asset Value has been calculated as per the following formula:
i. The figures disclosed above are based on the Restated Standalone Financial Statements of the Company.

. NAV =

iii. Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves
created out of the profits and debit or credit balance of profit and loss account.

5) Comparison of Accounting Ratios with Listed Industry Peers

Ox¢

Ox¢
-
o

1720 | |

Rajesh Power Standalone [
Services Ltd.

55.40 | 30.87% 28,496.98

Listed Peers
Advait Standalone 190225 | 21.45 | 8868 10 73.00 | 28.65% 20,743.95
Infratech
Limited
Kay cee Standalone 32335 | 7.61 | 4249 10 40.72 14.67% 6,446.52
Energy and
Infra Limited

Viviana Power Standalone 812.00 | 10.96 | 74.08 10 41.02 26.73% 6,552.91
Tech Limited

*CMP for our Company is considered as Issue Price.
** Sourcewww.nseindia.com
: www.bseindia.com

Notes:

(I) The figures of Rajesh Power Services Ltd. are based on Standalone Financial Statements as restated as
on March 31, 2024.

(1) Current Market Price (CMP) is the closing price of peer group scripts as on 7t August, 2024.

(Il The figures for the peer group are based on the Standalone audited financials for the year ended
March 31, 2024.

Peer group comparison of revenue, PAT, EBIT, Return on Capital employed.
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Advait Kaycee Energy Viviana
Particulars Rajesh Power Infratech and Infra Power Tech
Services Limited Limited Limited Limited
Revenue From Operation
( in lakhs) 28,496.98 20,743.95 6,446.52 6,552.91
PAT( in lakhs) 2,602.29 2,132.61 654.53 654.61
EBIT( in lakhs) 4,137.65 3,533.63 1,282.22 1,161.14
Return on capital employed (%) 29.99% 39.70% 18.03% 28.20%

6) Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of our company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company.

Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our
Company that have been disclosed to any investors at any point of time during the three years period
prior to the date of filing of this DRHP. Further, the KPIs herein have been certified by Naimish N. Shah
& Co. by their certificate dated 15" July, 2024.

61 wi EYI wEI UEUDE]I EWEOGEWEIT I POT EwUOT T w*/ ( UOWEUWExx OPEEEC
1 of this Draft Red Herring Prospectus.

Particulars FY 202324 FY 202223 FY 202122
Revenue from Operations 28,496.98 20,717.94 14,680.88
( in Lakhs)
EBITDA ( in Lakhs) 3,198.39 1,254.89 1,023.12
EBITDA Margin (in %) 10.84 5.94 6.85
Profit After Tax ( in Lakhs) 2,602.29 675.15 344.6
PAT Margin (in %) 9.13 3.26 2.35
Profit After Tax (Excluding. 1,933.78 592.10 341.76
Profit from LLP)
PAT Margin (Excluding. Profit 6.79% 2.86% 2.33%
from LLP)
ROE (%) 36.41 12.17 6.79
ROCE (%) 29.99 15.15 11.32
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Notes:

1)Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial
Information.

2)EBITDA refers to profit for the year, as adjusted to exclude (i) other income, (i) depreciation and
amortization expenses (iii) finance costs and (iv) tax expenses

3)EBITDA Margin refers to t he percentage margin derived by dividing EBITDA by revenue from operations.

421. $2wO0l EOUWUT DUUOWOOwWI UPUaAOWPT PET wUI xUT Ul OUUwW/ UOI B
Average Equity. Average equity is calculated as average of opening and closing balance of total equity
@21 EUI T OOCET UUz wi UOEUAWI OUwUT T wal EVUd ww

521. " $2wOl EOUwWUI OUUOWOOWEEXxPUEOwWI OxO00al EOQwbi PET wUIl xUI
during the relevant year as a percentage of capital employed. Capital employed is the total of all types of
capital, other equity, total borrowings, total lease liabilities and deferred tax liabilities (net) less deferred tax
assets (net) as of the end of the relevant year.

Explanation for KPI metrics:

Revenue from Revenue from Operations is used by our management to track the revenue profile

Operations of the business and in turn helps to assess the overall financial performance of our
Company and volume of our business

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT Profit after tax provides information regarding the overall profitability of the
business.

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial

performance of our business.

Profit After Tax | Profit after tax provides information after reducing profit from LLP M/s. HKRP
(Excluding. Profit from | Innovations LLP, where in RPSL is a partner and has stake of 26% in the capital of
LLP) the said LLP.

ROE (%) 103wxUOYPEI Uwi Obwli i1 PEDPI OUGawbOUUwW" 60O
funds.
RoCE (%) RoCE provides how efficiently our Company generates earnings from the capital

employed in the business.

Financial

7) The Company in consultation with the Book Running Lead Manager believes that the Issue priceof € g ¢ w
(including a Share premium of Zg ¢ wx |l Uw$ @UPUa w21 EUI Awx] UwUT EUT wi SUwC
of the above parameters. The investors may also want to peruse the Risk Factors and Financials of the
company including important profitability a nd return ratios, as set out in the Financial Statements
included in this Draft Red Herring Prospectus to have more informed view about the investment
proposition. The Face Value of the Equity Sharesis vy wx I UwUT EUT wEOE wWUT 1 w(eUUUT w/
face value ie. Zg¢ w POEOUEDOT w Ew 2 I1ZE§iwwx i WiwOP@OBu0Gww2 T EUIT A
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STATEMENT OF SPECIAL TAX BENEFIT

A\
AY .o
INDIA Naimish N. Shah & Co.
PRANAV N. SHAH CHARTERED
ACCOUNTANTS

B.Com.; LL.B.; F.C.A.

“SHREE GANESH”, B/3, TruptiApartments, 3" Floor,B/h.Old Gujarat High Court,Navrangpura, Ahmedabad — 380 009.
E-Mail :contact@nnshahco.co.inTel.: (079)27546336 Fax:(079)27540736 Mobile : 98240 21625.

STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors,

Rajesh Power Services Limited

(Formerly known as Rajesh Power Services Private Limited)

“Siddhi House”, Kamaldeep Apartments,
Opp. Lal Bungalow, C.G Road,
Ahmedbad-380009, Gujarat.

Dear Sir,

Sub: Statement of possible Special tax benefit (‘the Statement’) available to
Rajesh Power Services Limited (Formerly known as Rajesh Power Services
Private Limited) (Company) and its shareholders prepared in accordance
with the requirements under Schedule VI-Clause 9L of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended (the ‘Regulations’)

We hereby confirm that the enclosed annexure, prepared by Rajesh Power Services
Limited (Formerly known as Rajesh Power Services Private Limited) (‘the Company”)
states the possible special tax benefits available to the Company and the shareholders
of the Company under Income Tax Act, 1961 and Income Tax Rules, 1962, each as
amended and read with respective circulars and notifications made thereunder,
Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act,
2017, as amended, State Goods and Services Tax Act, 2017, as amended, presently
in force in India. Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant provisions of the
Act. Hence, the ability of the Company or its shareholders to derive the tax benefits is
dependent upon fulfilling such conditions, which based on the business imperatives,
the company may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits
available to the Company and its Shareholders and do not cover any general tax
benefits. Further, these benefits are neither exhaustive nor conclusive and the
preparation of the contents stated is the responsibility of the Company’s
management. We are informed that this statement is only intended to provide general
information to the investors and hence is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her
own tax consultant with respect to the specific tax implications arising out of their
participation in the issue. We are neither suggesting nor are we advising the investor
to invest money or not to invest money based on this statement.

Our views are based on the existing provisions of the Act and its interpretations,

which are subject to change or modification by subseque deygigiative, regulatory,
&

SERVICES LTD.
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B. Com.; LL.B.; F.C.A.

“SHREE GANESH”, B/3, TruptiApartments, 3" Floor,B/h.Old Gujarat High Court,Navrangpura, Ahmedabad - 380 009.
E-Mail :contact@nnshahco.co.inTel.: (079)27546336 Fax:(079)27540736 Mobile : 98240 21625.

administrative or judicial decisions. Any such change, which could also be retroactive,
could have an effect on the validity of our views stated herein. We assume no
obligation to update this statement on any events subsequent to its issue, which may
have a material effect on the discussions herein.

We do not express any opinion or provide any assurance as to whether:
e the Company or its Shareholderswill continue to obtain these benefits in future;
or
e the conditions prescribed for availing the benefits, where applicable have
been/would be met.

The contents of this annexure are based on information, explanations and
representations obtained from the Company and on the basis of our
understanding of the business activities and operations of the Company and
the provisions of the tax laws.

No assurance is given that the revenue authorities / courts will concur with
the views expressed herein. The views are based on the existing provisions
of law and its interpretation, which are subject to change from time to time.
We would not assume responsibility to update the view, consequence to such
change.

We shall not be liable to Company for any claims, liabilities or expenses relating to
this assignment except to the extent of fees relating to this assignment, as finally
judicially determined to have resulted primarily from bad faith of intentional
misconduct.

The enclosed Annexure is intended solely for your information and for inclusion in the
Draft Prospectus/Prospectus or any other issue related material in connection with the
proposed issue of equity shares and is not to be used, referred to or distributed for
any other purpose without our prior written consent.

For, NAIMISH N. SHAH & CO.
- CHARTERED ACCOUNTANTS

T
PLACE: AHMEDABAD CA P . SHAH)
DATE : 15/07/2024 PROPRIETOR
M.No0.033747

UDIN: 24033747BJZYPG3886

Page 2 of 4
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PRANAYV N. SHAH CHARTERED
ACCOUNTANTS

B. Com.; LL.B.; F.C.A.

“SHREE GANESH”, B/3, TruptiApartments, 3" Floor,B/h.Old Gujarat High Court,Navrangpura, Ahmedabad — 380 009.
E-Mail :contact@nnshahco.co.inTel.: (079)27546336 Fax:(079)27540736 Mobile : 98240 21625.

Annexure to the statement of possible Tax Benefits

Outlined below are the possible Special tax benefits available to the Company and its
shareholders under the act presently in force in India. It is not exhaustive or
comprehensive and is not intended to be a substitute for professional advice.
Investors are advised to consult their own tax consultant with respect to the tax
implications of an investment in the Equity Shares particularly in view of the fact that
certain recently enacted legislation may not have a direct legal precedent or may
have different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE
INDIAN TAX IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING
AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR SITUATION.

UNDER THE TAX LAWS
1. Direct Taxation

A. Special tax Benefits available to the Company

The following special tax benefits would be available to the Company after fulfilling
conditions as per the respective provisions of the tax laws identified supra:

a. In accordance with and subject to fulfilment of conditions as laid out under
Section 80IA of the Income-Tax Act, 1961 (IT Act’) the Company may be
entitled to claim 100% deduction of profit generated from generates power or
commences transmission or distribution of power, for ten assessment years
from the initial assessment year.

B. Special Tax Benefits available to the shareholders of the Company
The Shareholders of the company are not entitled to any Special tax benefits
under the Act.

Notes:
e All the above benefits are as per the current tax laws and will be available only
to the sole / first name holder where the shares are held by joint holders.

e The above statement covers only certain relevant direct tax law benefits and
does not cover any indirect tax law benefits or benefit under any other law.

Page 3 of 4
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2. Indirect taxation

A. Special tax benefits available to the Company

The following special tax benefits would be available to the Company after
fulfilling conditions as per the respective provisions of the tax laws identified
supra:

Services provided by way of transmission or generation of electricity by an
electricity transmission or distribution utility is exempt from GST vide notification
no. 12/2017 dated 28/06/2017- Central Tax (Rate).

B. Special Tax Benefits available to the shareholders of the Company

The Shareholders of the company are not entitled to any Special tax benefits
under the Act.

No assurance is given that the revenue authorities/courts will concur with the views
expressed herein. Our views are based on the existing provisions of law and its
interpretation, which are subject to changes from time to time. We do not assume
reéponsibility to update the views consequent to such changes. We shall not be liable
to any claims, liabilities or expenses relating to this assignment except to the extent
of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to any other
person in respect of this statement.

For, NAIMISH N. SHAH & CO.
CHARTERED ACCOUNTANTS
(F.R. No.: 106829W)

PLACE: AHMEDABAD (CAP . SHAH)
DATE : 15/07/2024 PROPRIETOR
M.No0.033747
UDIN: 24033747BJZYPG3886

Page 4 of 4
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SECTION VI ¢ ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this chapter includes extracts from publicly availisfitemation, data, and statistics and has been
derived from various government publications and industry sources. The data may havediessified by us for the
purposes of presentation. The information may not be consistent with other informatioiedobypthird parties

within or outside India. Industry sources and publications generally state that the information contained therein has
been obtained from sources it believes to be reliable, but their accuracy, completeness and underlying assimptions a
not guaranteed, and their reliability cannot be assured. Industry and government publications are also prepared based
on information as of specific dates and may no longer be current or reflect current trends. Industry and government
sources and publiians may also base their information on estimates, forecasts and assumptions which may prove to
be incorrect.

Before deciding to invest in the Equity Shares, prospective investors should read this entire Draft Red Herring
Prospectus, including the inforation in the sections "Risk Factors" and "Restated Financial Statements" on pages 2
and 217, respectively of the Draft Red Herring Prospectus. An investment in the Equity Shares involves a high degree
of risk. For a discussion of certain risks in conmgctivith an investment in the Equity Shares, please see the section

s 1 b UOw%E E U4bitheDmidRed Mefrihgl Puwspectus. Accordingly, investment decisions should not be based
on such information.

GLOBAL ECONOMIC OVERVIEW

Economic activity was surprisingly resilient through the global disinflation of 2022 ¢23. As global inflation
descended from its mid-2022 peak, economic activity grew steadily, defying warnings of stagflation and
global recession. Growth in employment and incomes held steady, reflecting supportive demand
developmentst including greater -than-expected government spending and household consumption| and a
supply -side expansion amid, notably, an unanticipated boost to labour force participation. The unexpected
economic resilience, despite significant central bank interest rate hikes aimed at restoring price stability, also
reflects the ability of households in major advanced economies to draw on substantial savings accumulated
during the pandemic.

Global headline inflation is expected to fall from an annual average of 6.8 percent in 2023 to 5.9 percent in
2024 and 4.5 percent in 2025, with advanced economies returning to their inflation targets sooner than
emerging market and developing economies. The latest forecast for global growth five years from nowt &t
3.1 percent is at its lowest in decades.

(Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024
URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/wesltbnomieutlookapril-2024

Growth resilient in major economies

Global growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025, with the 2024 forecast 0.2

percentage point higher than that in the October 2023 World Economic Outlook (WEOQO) on account of

greater-than-expected resilience in the United States and several large emerging market and developing

economies, as well as fiscal support in China. The forecast for 202425 is, however, below the historical

(2004 19) average of 3.8 percent, with elevated central bank policy rates to fight inflation, a withdrawal of
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fiscal support amid high debt weighing on econo mic activity, and low underlying productivity growth.
Inflation is falling faster than expected in most regions, in the midst of unwinding supply -side issues and
restrictive monetary policy. Global headline inflation is expected to fall to 5.8 percent in 2 024 and to 4.4
percent in 2025, with the 2025 forecast revised down.

With disinflation and steady growth, the likelihood of a hard landing has receded, and risks to global
growth are broadly balanced. On the upside, faster disinflation could lead to furthe r easing of financial
conditions. Looser fiscal policy than necessary and then assumed in the projections could imply temporarily
higher growth, but at the risk of a more costly adjustment later on. Stronger structural reform momentum
could bolster product ivity with positive cross -border spillovers. On the downside, new commodity price
spikes from geopolitical shockst including continued attacks in the Red Seat @&nd supply disruptions or
more persistent underlying inflation could prolong tight monetary condi tions. Deepening property sector
woes in China or, elsewhere, a disruptive turn to tax hikes and spending cuts could also cause growth
disappointments. (Source: World Economic outlook, Moderating Inflation and Steady Growth Open Path to Soft
Landing, Januan2024, IMP URL: https://www.imf.org/en/Pu blications/WEO/Issues/2024/01/30/world-
economic-outlook -update-january-2024

GLOBAL PROSPECTS AND POLICIES

Disinflation amid Economic Resilience

Economic activity was surprisingly resilient during the global disinflation of 2022 +23. Growth in

employment and incomes has held steady as favorable demand and supply developments have supported

major economies, despite rising central bank interest rates aimed at restoring price stability. As inflation

converges toward target levels and central banks pivot toward policy easing, a tightening of fiscal policies

aimed at curbing high government debt levels, with higher taxes and lower government spending, is

expected to weigh on growth. The pace of expansion is also expected to remain low by historical standards

as a result of factors including the long-term consequencesof the COVID-luNwx EOET OPEQw1 UUUPEZz U
Ukraine, weak growth in productivity, and i ncreasing geoeconomics fragmentation.

In late 2023, headline inflation neared its pre pandemic level in most economies for the first time since the
start of the global inflation surge (Figure 1.1). In the last quarter of 2023, headline inflation for advanc ed
economies was 2.3 percent on a quarterover-quarter annualized basis, down from a peak of 9.5 percent in
the second quarter of 2022. For emerging market and developing economies, inflation was 9.9 percent in the
last quarter of 2023, down from a peak of 13.7 percent in the first quarter of 2022, but this average was
driven by high inflation in a few countries; for the median emerging market and developing economy,
inflation declined to 3.9 percent. This progress notwithstanding, inflation is not yet at t arget in most
economies.

As global inflation descended from its peak, economic activity grew steadily, defying warnings of
stagflation and global recession. During 2022 and 2023, global real GDP rose by a cumulative 6.7 percent.
That is 0.8 percentage point higher than the forecasts made at the time of the October 2022World Economic
Outlook (WEO) (Figure 1.2). The United States and several large emerging market and middleincome
economies displayed the greatest overperformance, with aggregate demand supported by stronger-than-
expected private consumption amid still -tightt though easingt fabor markets. Households in advanced
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economies supported their spending by drawing down accumulated pandemic -era savings. Largerthan-
expected government spending further supported the expansion o f aggregate demand in most regions. The
overall budgetary stancet measured by the structural fiscal balancet was more expansionary than
expected, on average. Among large economies, the additional budgetary support, compared with October
2022 WEO forecastswas estimated at 2 percent of GDP in the United States and 0.2 percent of GDP in the
euro area, whereas in China,1 the fiscal stance was mildly tighter than expected, by 0.7 percent of GDP. The
euro area also displayed the smallest upside growth surprise, reflecting weak consumer sentiment and the
lingering effects of high energy prices. In parallel, global headline inflation declined broadly in line with
expectations, averaging just 0.1 percentage point more than predicted in the October 2022 WEO for 2022nd
2023. However, in lower-income countries, inflation was on average higher than expected, reflecting cases in
which pass-through into domestic prices from international food, fuel, and fertilizer costs, as well as from
currency depreciation, was greater than expected. Price pressures in some lowerincome countries were
significant. These factors also caused these economies to grow more slowly than expected, suggesting a
negative supply shock. In China, inflation fell unexpectedly, with the decrease refl ecting sharply lower
domestic food prices and passthrough effects on underlying (core) inflation. (Source: World Economic
Outlook, Steady but Slow: Resilience amid Divergence, April, 2024
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Interest Rates Restrictive, but Set to Fall

To counter rising inflation, major central banks have raised policy interest rates to levels estimated as
restrictive. As a result, mortgage costs have increased and credit availability is generally tight, resulting in
difficulties for firms refinancing their debt, rising corporate bankruptcies, and subdued business and
residential investment in several economies. The commercial real estate sector, including office markets, is
under especially strong pressure in some economies, with rising defaults and lower investment and
valuations, reflecting the combined effects of higher borrowing costs and the shift towar d remote work since
the pandemic.

However, despite concerns, a global economic downturn caused by a sharp rise in policy rates has not
materialized, for several reasons. First, some central bank$ including the European Central Bank and the
Federal Reservé raised their nominal interest rates after inflation expectations started to rise, resulting in
lower real rates that initially supported economic activity (Figure 1.9). The Bank of Japan has continued to
keep policy rates near zero, resulting in a steady decline in real interest rates. By contrast, the central banks
of Brazil, Chile, and several other emerging market and developing economies raised rates relatively
quickly, resulting in earlier increases in real interest rates. Second, households in major advanced economies
were able to draw on substantial savings accumulated during the pandemic to limit the impact of higher
borrowing costs on their spending (Figure 1.10). Third, changes in mortgage and housing markets over the
pre pandemic decade of low interest rates have limited the drag of the recent rise in policy rates on
household consumption in several economies. The average maturity and share of mortgages subject to fixed
rates increased, moderating the nearterm impact of rate hikes. At the same time, there is substantial
heterogeneity in the degree of the monetary policy pass-through to mortgages and housing markets across
countries.

Nevertheless, the cooling effects of high policy rates are intensifying in several economies. Fixedrate
mortgages are resetting, the stock of pandemic savings available to soften the impact on households has
declined in advanced economies, and with inflation expectations falling, real policy rates are rising even
where central banks have not changed nominal rates.

At th e same time, with inflation moving toward targets, market expectations that policy rates will decline
have generally contributed to a decline in long -term borrowing rates, rising equity markets, and an easing in
overall global financial conditions since la st October, although funding is still more expensive than before
the pandemic. Central banks that raised policy rates earlier, including those in Brazil and Chile, have
already cut them substantially since the second half of 2023. With expectations of lower interest rates in
advanced economies, the appetite for assets in emerging market and developing economies has picked up,
and sovereign spreads on risk-free government debt have fallen from their July 2022 peaks toward their pre
pandemic levels (Figure 1.11). Accordingly, more governments that earlier faced severe funding shortages
are accessing international debt markets this year.

(Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024
URL:https://www.imf.org/en/Publications/WEQ/Issues/2024/04/16/wesltbnomieutlookapril-2024
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Figure 1.8. Monstary Tightaning: Nominal and Real
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INDIAN ECONOMY OVERVIEW

While the world is still in the woods, the probability of a recession this year has trimmed. Labor markets in
several advanced countries remain tight, while the largest economy, the United States, is seeing a rebound
in consumer confidence and spending. Risk spreads are declining on both sides of the Atlantic after the
recent banking crisis in the United States.

India GDP Growth:

(OEPEzZUwW&#/ WUOOOWEWEDT woOl ExwOOw+1 Exw#EawbOw!l Yl Kow3T 1 wl
quarter of the fiscal year 20241 surpassed all expectdons, as market analysts had penciled in a slower
TUOPUT wlUT PUW@UEUUI UOWET UPI 1 OQwt 6t CWEOEWAGI Gdw#l OOPUUI 7
and 7.4% (as published in January 2024). With substantial revisions to the data from the past threequarters
Of wOT 1 wi PUEEOwal EUOw( OEPEzZVUw&#/ wi UOPUT WEOUI EEaAwWUOUET I E

We have revised our growth prediction for this year to a range of 7.6% to 7.8%, up from our previous

estimates due to GDP revisions and strongerthan-expected growth in fiscal 2024. However, we expect
TUOPUT wbOwUT T wi OVUOT WGUEUUT UwUOwWET wOOET UOwWET EEUUT woi w
and modest consumption growth. Our expectations for the near -term future remain in line with previous

forecasts with a slight change in the forecast range due to a higher base effect in fiscal 2024. We believe GDP
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growth to be around 6.6% in the next fiscal year (fiscal 2025) and 6.75% in the year after (fiscal 2026), as
markets learn to factor in geopolitical uncertainties in their investment and consumption decisions.

The global economy is expected to witness a synchronous rebound in 2025 as major election uncertainties
are out of the way and central banks in the West likely announce a couple of rate cuts later in 2024. India
will likely see improved capital flows boosting private investment and a rebound in exports. Inflation
concerns remain, however, which we believe may ease only in the latter half of the next fiscal year barring
any surprises from rising oil or food prices.

(Source: India Economic Outlook, April 2024, Deloitte insights, URL:

https://www2.deloitte.com/us/en/insights/economy /asia-pacific/india -economic-outlook.html )

Is the widening gap between GDP and GVA concerning?

The gap between the two measures of economic growth has led to confusion around the momentum of
Indian economic activity. While there is a wide gap between GDP (growing at 8.4%) and GVA (growing at
6.5%), this is not the first time that GVA growth has fallen far below GDP growth (figure 1). Over the past
decade, there have been four other times when the difference between the two growth indicators has been
over one percentage point. This quarter, improved net taxes together with a sharp contraction in agriculture
led to this variation. The actual concern that arises from this gap is that the demand side (measured by the
expenditure -approach method) is growing faster than the supply side (denoted by the production
approach). Thus, the signs point toward the fact that there could be excessive demand for too few goods. At
the same time, poor agricultural output is likely to keep food supplies low, all of which could tr anslate to
higher inflation in the coming quarters.

The divergence between the GDP and GVA could be an indication of demand-supply mismatch

@ GvA GDP

Q2 FY2017 Q3 FY2017 Q1FY2018 Q4FY2018 Q3 FY2024
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Figure 1: The divergence between the GDP and GVA could be an indication of demand  -supply mismatch

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://wwwz2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )
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Inflation

Inflation concerns are likely to persist as we expect demand to exceed supply at least in the short term.

Higher food prices will also exert pressure on overall prices. However, as private investment kicks in, the

supply side will improve, and prices will come down. Although, prices are expected to remain  above the

1T UT UYI] w! EOOwWOil w( OEPEZUWUEUTT OwoOl YT OwoOl wKIwOYT UwlT 1 wi ¢

Consumer prices are likely to remain above the Reserve Bank of India's comfort level till
midway through fiscal 2025
Consumer price index

Scenario 1: Optimistic @ Scenario 2: Pessimistic

% Yo
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midway through Fiscal 2025)

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://www?2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )

The post-pandemic tale of consumers

Consumer spending in India has been low after the pandemic, and the rebound has been inconsistent as
well. One of the biggest reasons has been the prolonged impact of the pandemic across consumer segments,
exacerbated by subsequent global uncertainties. According to a survey by the Reserve Bank of India,
consumer confidence has barely reached prepandemic levels, and the improvement over the past few
months has been gradual, despite a strong pickup in economic activity (figure 3).
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Indian consumers’ confidence is still below pre-pandemic levels

Consumer Confidence Survey: Current situation index
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(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://wwwz2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )

Rising levels of household debt is a concern

Amid the shift, there is another worrying trend that is emerging: Household liabilities (as a p ercentage of
GDP) surged last year, going up from 3.6% to 5.8% of GDP (figure 8). Moreover, trends in credit deployment
across different sectors of the economy have shown a rising share of household credit in the form of credit
cards, consumer durables, ard personal loans. Unsecured lending has gone up significantly as well, with its
share accounting for close to 31.4% of total bank credit to households.7 To counter this, the Reserve Bank
increased risk weights associated with unsecured personal loans (excluding housing, education, vehicle

non-bank financial companies (excluding core investment companies and priority sector lending) have
increased.

This rising household debt-to-GDP ratio has led to a decline in household net financial assets, which
indicates that Indian households are probably dipping into their savings, in addition to taking loans to

support their consumption. Gross household financial savings, which surged to 15.4% of GDP in fiscal 2021
(the peak year of the pandemic) due to large precautionary savings, fell to 11.1% in fiscal 2022, and further
to 10.9% a year later, reverting to its prepandemic trend (an average of 11% between fiscal 2012 and fiscal
2020). At the same time, household net financial savings (gross financial assets minus gross financial

liabilities) fell sharply to 5.1% of GDP in fiscal 2023 from 11.5% in fiscal 2021 well below its long -running
annual average of 7% to 7.5%

(Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://wwwz2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )
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Household liabilities are rising quickly as consumers dip into their savings

@ Financial assets Financial liabilities
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Mote: Financial assets include bank deposits to commercial and cooperative banks, non-bank deposits to non-banking financial companies and
housing finance companies, life insurance funds, provident and pension funds (including public pravident fund), currency, and investments in mutua
funds and equity, small savings {excluding PPF}.

Figure 4: Household liabilities are rising quickly as consumers dip into their savings

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://wwwz2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )

India has far less household debt than several other developing nations, despite the recent rise in financial
obligatoOU & Nw ( Ow E E E B U D O O-aebt-cetviEdrktip & warie OftHg llowedtcBmpared with many
than that seen in the United States at 7.6%, in Japarat 7.5%, in the United Kingdom at 8.5%, and in South
Korea at 14.2 %.10 As a result, household debt stress is less likely in India.

(Source: India Economic Outlook, April 2024, Deloitte insights, URL:
https://wwwz2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html )
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GOVERNMENT INITIATIVES

In the Budget for 2024, the government's power sector initiatives have been allocated funds that are 50%

higher. Increased funds have been allocated to green hydrogen, solar power, and greenenergy corridors.

3OwolOl T 0w (OEPEZUwkYYw&66wUI O1 PEEOT wi 01 UT aw UE Ububplyw EGE w (
mismatch, the Ministry of Power has identified 81 thermal units which will replace coal with renewable

energy generation by 2026.(Sourcehttps://www.ibef.org/industry/power _-sector-india )

GLOBAL POWER SECTOR MARKET :

Global generation, transmission, and distribution market size was USD 3247.4 million in 2019 and the
market is projected to touch USD 4261.15 million by 2032, exhibiting a CAGR of 2.1% during the forecast
period.

The generation, transmission, and distribution market form the backbone of the global energy
infrastructure, encompassing the entire lifecycle of electricity. generation invo Ives the production of power
from various sources, including fossil fuels, renewables, and nuclear. Transmission entails the efficient
transport of electricity over long distances through high -voltage lines. Distribution involves the final stage,
deliverin g power to end-users through local networks. This dynamic market is undergoing transformative

changes, driven by technological advancements, renewable energy integration, and smart grid innovations.
As the world strives for sustainable energy solutions, th e GTD market plays a pivotal role in shaping the
future of reliable and eco-friendly power supply.

(Source: Business research insights, April 2024 https://www.businessresearchinsights.com/market -
reports/generation -transmission-and-distribution -market-110884

COVID -19 IMPACT: MA RKET GROWTH RESTRAINED BY PANDEMIC DUE TO SUPPLY CHAIN
DISRUPTIONS

The COVID-19 pandemic has cast a shadow over the generation, transmission, and distribution market,
introducing a myriad of challenges. Disruptions in the supply chain, labor shortages, a nd project delays
have hampered the construction of power generation facilities and infrastructure. Travel restrictions and
lockdowns have impeded routine maintenance and inspections, affecting the reliability of transmission and
distribution networks. Dec reased energy demand, particularly in commercial and industrial sectors, has led
to financial strains for power utilities. Additionally, uncertainties surrounding the global economy have
hindered investment in new projects. As the industry grapples with th ese setbacks, resilience and
adaptability become crucial in navigating the evolving landscape shaped by the pandemic's aftermath.

(Source: Business research insights, April 2024 https://www.businessresearchinsights.com/market -
reports/generation-transmission-and-distribution -market-110884
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DRIVING FACTORS

Technological Advancements Drives the Market

Rapid strides in technology, including smart grid solutions, digital monitoring systems, and advanced
analytics, are revolutionizing the GTD landscape. These innovations enhance operational efficiency, reduce
downtime, and enable real-time monitoring, ultimately optimizing the entire  energy delivery process.

Renewable Energy Integration Fuels the Market

The increasing emphasis on sustainable and ecefriendly power sources is reshaping the GTD market. The
integration of renewable energy, such as solar and wind, necessitates updates to tansmission and
distribution networks for seamless incorporation. Governments and utilities worldwide are driving this
shift, promoting cleaner energy generation and reinforcing the need for an agile and adaptable GTD
infrastructure.

(Source: Business resarch insights, April 2024 https://www.businessresearchinsights.com/market -

reports/generation -transmission-and-distribution -market-110884

GENERATION, TRANSMISSION, AND DISTRIBUTION MARKET SEGMENTATION

Global Generation, Transmission, And Distribution Marlet Share by Types, 2032
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(Image Source: Business research insights, April 2024 https://www.businessresearchinsights.com/market -
reports/generation-transmission-and-distribution -market-110884 March, 2024
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INDIAN POWER SECTOR MARKET

a fragmented network to a well -integrated and interconnected grid. The segment has taken significant

strides in expanding the physical infrastructure of the grid and consolidating it into one of the largest

synchronous grids globally. Lo oking ahead, as India aims to meet 50 per cent of its generation capacity from

non-l OUUPOwI Ul OwUOUUET UwEaw!l Yt YOWEOQEwW! BYI OQwUT 1T wUBUDPOT wl
substantial investments will be imperative in both the inter -state and intrastate transmission networks.

As of February 2024, the total transmission line length (at 220 kV and above levels) stands at 482,032 ckt. km,
total alternating current (AC) substation capacity at 1,239 GVA and high -voltage direct current (HVDC)
system substation capacity at 33,500 MW. Between 20167 and 202223, the line length has grown at a
CAGR of 4.2 per cent, while AC and HVDC substation capacities have grown at 8 per cent and 9.4 per cent
respectively. In absolute terms, about 103,490 ckt. kmof lines, 425,587 MVA of AC substation capacity and
14,000 MW of HVDC substation capacity have been added during this period. The interregional transfer
capacity has also grown considerably over the years, from approximately 75,050 MW in 201617 to 112,2B
MW in 2022-23, recording a CAGR of 6.9 per cent. As of February 2024, the interregional transfer capacity in
the country stands at 116,540 MW.

(Source:https://powerline.net.in/2024/04/02/expansion -roadmap -key-trends-and-overview -of-the-power -

transmission-segment/)

Growth drivers

The expansion of transmission networks is driven by the increasing capacity of renewable energy. To ensure

adequate infrastructure for renewable projects, the transmission system is planned in advance, aligned with

OT T wUT OUUT Uwl 1 UVCEUDPOOwWXxT UPOEWOI wPPOEWEOEWUOOEUWXxUONI |
renewable zones, with some parts conmissioned and others in progress. With the government targeting 500

GW of renewable energy by 2030, significant expansion of transmission systems is under way, supported by

the Green Energy Corridor (GEC) project. The evolving energy mix, including the ris e of prosumers and
decentralized energy generation, adds complexity to grid management, emphasizing the importance of

green grids and GECs.

Additionally, the focus on creating a regional power grid is meant to optimize resources in South Asia and
stabilize ( OEPEzUw 1 UPEw EOPEU U W T Udrded rierapthéctivhsp &iEhOds Uhbsa WithO U U
Bangladesh and Nepal, are being enhanced to accommodate increased transmission capacity, while plans

for an overhead link with Sri Lanka are under way. Offshore wind transmission is also a key focus, with

India targeting 37 GW by 2030. Infrastructure development for the hydrogen economy is proactive, with

plans to prioritize additional transmission systems as renewable energy production expands. The MoP aims

to complete 27,000 ckt. km of ISTS lines by 20225 under the PM Gati Shakti National Master Plan,
facilitating power evacuation from generation projects.
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(Sourcehttps://powerline.net.in/2024/04/02/expansion -roadmap -key -trends -and-overview -of-the-power -

transmission -segment/, April, 2024)

India is the third -largest producer and consumer of electricity worldwide, with an installed power capacity
of 429.96 GW as of January 31, 2024.

UwoOi w) EOUEVawt hOw!l YI KOw( OEPEZUwDOUUEOOI EwUl O1 PEEOIT wl
representing 42.3% of the overall installed power capacity. As of January 31, 2024, Solar energy contribted
72.31 GW, followed by 44.95 GW from wind power, 10.26 GW from biomass, 4.99 GW from small
hydropower, 0.58 from waste to energy, and 46.93 GW from hydropower.

The non-hydro renewable energy capacity addition stood at 15.27 GW in FY23, up from 14.07 GWin FY22.

India's power generation witnessed its highest growth rate in over 30 years in FY23. Power generation in
India increased by 6.80% to 1,452.43 billion kilowatt-hours (kwWh) as of January 2024. According to data from
the Ministry of Power, India's p ower consumption stood at 1,503.65 BU in April 2023.

The peak power demand in the country stood at 243.27 GW in January 2024.

The coal plants registered a PLF of 73.7% for the first ninemonths period in FY23 compared to 68.5% in
FY22 for the same period.

Thermal power plant load is estimated to improve by 63% in FY24, fueled by strong demand growth along
with subdued capacity addition in the sector.

In the current decade (202G629), the Indian electricity sector is likely to withess a major transformation w ith
respect to demand growth, energy mix and market operations. India wants to ensure that everyone has
reliable access to sufficient electricity at all times, while also accelerating the clean energy transition by
lowering its reliance on dirty fossil fue Is and moving toward more environmentally friendly, renewable
sources of energy. Future investments will benefit from strong demand fundamentals, policy support and
increasing government focus on infrastructure.

The Government of India is preparing a 'rent a roof' policy for supporting its target of generating 40 GW of
power through solar rooftop projects by 2022. It also plans to set up 21 new nuclear power reactors with a
total installed capacity of 15,700 MW by 2031.

The Central Electricity Authority (CE  Awil UUPOEUI Uw( OEPEZUwxOP1 UwUI gUDBUI O1 ¢
2030. Also, by 202930, CEA estimates that the share of renewable energy generation would increase from

18% to 44%, while that of thermal energy is expected to reduce from 78% to 52%. The geernment plans to

establish renewable energy capacity of 500 GW by 2030.

(Source: https://www.ibef.org/industry/power _-sector-india, May, 2024)
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Top Power Producing States Industry Contacts
in India

»  Ministry of New and Renewable Energy

® Gujarat (MNRE)

® Maharashtra » Indian Wind Energy Association (INWEA)

»  Indian Electrical & Electronics
Manufacturer’s Association (IEEMA)

® Tamil Nadu

® Rajasthan
Central Electricity Authori

® Karnataka i e 27

® Uttar Pradesh

(Image Source: https://www.ibef.org/industry/power _-sector-india, May, 2024)
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(Image Source: https://www.ibef.org/industry/power _-sector-india, May, 2024) Renewable energy
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https://energy.economictimes.indiatimes.com/news/renewable/understanding-the-green-hydrogen-landscape-in-india-demand-from-industries-global-collaborations-are-the-key/109868634)
https://energy.economictimes.indiatimes.com/news/renewable/understanding-the-green-hydrogen-landscape-in-india-demand-from-industries-global-collaborations-are-the-key/109868634)



https://economictimes.indiatimes.com/industry/renewables/view-eco-survey-holistic-plan-needed-for-a-green-india/articleshow/111937331.cms?from=mdr
https://economictimes.indiatimes.com/industry/renewables/view-eco-survey-holistic-plan-needed-for-a-green-india/articleshow/111937331.cms?from=mdr
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