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EMS

SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
implies or requires, or unless otherwise specified, shall have the meaning as assigned below. References to
statutes, rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed to
include all amendments, modifications and replacements notified thereto, as of the date of this Draft Red Herring
Prospectus, and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms used in sections entitled in “Industry Overview”, “Key Regulations and
Policies in India”, “Statement of Tax Benefits”, “Financial Information”, “Basis for Issue Price”, “Outstanding
Litigation and Other Material Developments”, “Government and other approvals”, “Issue Procedure” and “Main
Provisions of Articles of Association”, on page nos. 120, 217, 115, 262, 108, 379, 386, 411 and 434 respectively,
shall have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description
The Company / our EMS Limited is a company incorporated under the Companies Act 1956, having
Company / The Issuer the Registered Office located at 701, DLF Tower A, Jasola, New Delhi-110025,

India and Corporate office located at C-88, RDC, Raj Nagar, Ghaziabad — 201001,
Uttar Pradesh. The company was originally incorporated as M/s EMS Infracon
Private Limited in 2010 with its two directors, i.e., Shri Ramveer Singh & Mr.
Ashish Tomar & had taken over the partnership business of M/s. Satish Kumar in
June 30, 2012.

113 LR N3

we”, “us” or “our” or
64Gr0up7’

Unless the context otherwise indicates or implies, our Company together with its
Subsidiaries, on a Consolidated basis.

Company related Terms

Term Description
Ao0A/ Articles / Articles . . . .
.. The Articles of Association of our Company, as amended from time to time
of Association
The committee of the Board of Directors reconstituted on March 14, 2023 as our
. . Company’s Audit Committee in accordance with Section 177 of the Companies
Audit Committee

Act, 2013 and Regulation 18 of SEBI (Listing Obligations and Disclosure
Requirements), 2015

Auditors / Statutory
Auditors

Rishi Kapoor & Company, Chartered Accountants, being the current Statutory
Auditor of our Company.

Board of Directors /
Board

The Board of Directors of EMS Limited, including all duly constituted Committees
thereof.

Chief Financial Officer

Chief financial officer of our Company is Mr. Gajendra Parihar

Chairman

Mr. Ramveer Singh, the Chairman and Director of our Company.

Company Secretary and
Compliance Officer

The Company Secretary and Compliance officer of our Company is Mr. Anup
Kumar Pandey.
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EMS

Term Description

Corporate Social | The committee of the Board of Directors reconstituted on March 14, 2023 as our

Responsibility Company’s Corporate Social Responsibility Committee in accordance with

Committee Section 135 of the Companies Act, 2013.

Corporate Office C-88, Secon.d Floor, Raj Nagar, Centre, Raj Nagar, Ghaziabad-201002, Uttar
Pradesh, India

Director(s) Director(s) of EMS Limited, unless otherwise specified.

. Equit . i

Equity Shares qu1. y Shares of our Company of Face Value of Rs.10 each unless otherwise
specified in the context thereof.

Equity Shareholders Person(s) holding Equity Share(s) of our Company.

Executive Directors(s)

Executive Directors(s) of our Company. For further details, please refer section
titled “Our Management” on page no. 229.

Group Companies

Companies (other than our Subsidiaries, if any and joint ventures) with which there
were related party transactions as disclosed in the Restated Consolidated Financial
Statements as covered under the applicable accounting standards, and as disclosed
in “Our Group Companies” on page no. 256.

Independent Director(s)

Independent directors on the Board, and eligible to be appointed as an independent
director under the provisions of Companies Act and SEBI Listing Regulations. For
details of the Independent Directors, please refer chapter titled “Our Management”
beginning on page no. 229.

ISIN International ~ Securities Identification Number. In this case being,
INEOOV601013.

Key Management Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the

Personnel / KMP SEBI ICDR Regulations as disclosed in “Our Management” on page no. 229.

Materiality Policy Policy adolpted by our Company, in its B(?ard me.eting held on Marc.h. 14,.2023, for
identification of group companies, material creditors and material litigations.

MOA / Memorandum /

Memorandum of The Memorandum of Association of our Company, as amended from time to time

Association

Nomination and
Remuneration
Committee

The committee of the Board of Directors constituted on March 14, 2023 as our
Company’s Nomination and Remuneration Committee in accordance with
Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies
Act, 2013.

Promoters / Core
Promoters

The Promoters of our Company is Mr. Ramveer Singh and Mr. Ashish Tomar.

Promoter Group

Such persons, entities and companies constituting our promoter group pursuant to
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as disclosed in “Our
Promoters and Promoter Group” on page no. 249.

Promoter Selling
shareholder

The Promoter Selling Shareholder is Mr. Ramveer Singh.

Registered Office

The Registered Office of our Company situated at 701, DLF Tower A, Jasola New
Delhi-110025, India.

Registrar of Companies/
RoC

Registrar of Companies, Delhi situated at 4" Floor, IFCI Tower, 61 Nehru Place,
New Delhi — 110019, India.

Restated Consolidated
Financial Statements

The restated consolidated financial information of our Company, along with our
joint ventures, comprising of the restated consolidated balance sheet for the period
ended September 30, 2022 and the Financial Year ended March 31, 2022, March
31, 2021, and March 31, 2020 of the Company together with its notes, annexures
and schedules prepared in accordance with Ind AS, and restated in accordance with
requirements of Section 26 of Part I of Chapter III of Companies Act, SEBI ICDR
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EMS

Term Description
Regulations and the Guidance Note on “Reports in Company Prospectus (Revised
2019)” issued by ICAL
The committee of the Board of Directors constituted on March 14, 2023 as our
Stakeholders’

Relationship Committee

Company’s Stakeholders’ Relationship Committee in accordance with Regulation
20 of the SEBI Listing Regulations and Section 178 of the Companies Act, 2013.

Issue Related Term

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf

Acknowledgement Slip

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

Unless the context otherwise requires, allotment or transfer, as the case may be of

iﬂg:égxllotment / Equity Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares
by the Selling Shareholder pursuant to the Offer for Sale to the successful Bidders
A note or advice or intimation of Allotment sent to the Bidders who have been or

Allotment Advice are to be Allotted the Equity Shares after the Basis of Allotment has been approved
by the Designated Stock Exchange.

Allottees The successful Bidder to whom the Equity Shares are being / have been allotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus which will be decided by our
Company and the Selling Shareholder in consultation with the Book Running Lead
Manager.

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 Red
Herring Prospectus and Prospectus.

Anchor Investor Bid /
Issue Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to Anchor Investors shall be completed.

Anchor Investor Escrow
Account

The account to be opened with the Escrow Collection Bank and in whose favour
the Anchor Investors will transfer money through NACH / NECS / direct credit /
NEFT / RTGS in respect of the Bid Amount when submitting a Bid.

Anchor Investor Issue
Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in
terms of the Red Herring Prospectus and the Prospectus, which price will be equal
to or higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company and the Selling
Shareholder in consultation with the Book Running Lead Manager.

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), the Anchor Investor Bid/Issue Period, and in
the event the Anchor Investor Allocation Price is lower than the Anchor Investor
Issue Price, not later than two Working Days after the Bid/ Issue Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company and the
Selling Shareholder in consultation with the Book Running Lead Manager, to
Anchor Investors on a discretionary basis.
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Term

Description

One-third of the Anchor Investor Portion 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.

Application Supported
by Blocked Amount/
ASBA

An application, whether physical or electronic, used by a Bidder (other than
Anchor Investors) to make a Bid authorizing an SCSB to block the Application
Amount in the specified Bank Account maintained with such SCSB and will
include applications made by RIBs using the UPI Mechanism where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by RIBs using
the UPI Mechanism.

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the
ASBA Form submitted by such ASBA Bidder in which funds will be blocked by
such SCSB to the extent of the specified in the ASBA Form submitted by such
ASBA Bidder and includes a bank account maintained by an RIB linked to a UPI
ID, which will be blocked in relation to a Bid by a RIB Bidding through the UPI
Mechanism

ASBA Bidder / Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red
Herring Prospectus and the Bid cum Application Form unless stated or implied
otherwise except Anchor Investors.

ASBA Form

An application form (with and without the use of UPI, as may be applicable),
whether physical or electronic, used by the ASBA Bidders and which will be
considered as an application for Allotment in terms of the Red Herring Prospectus
and the Prospectus.

Banker(s) to the
Company

Such banks which are disclosed as Bankers to our Company in the chapter titled
“General Information” on page no. 77.

Banker(s) to the Issue

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank and
Refund Bank, as the case may be, which are Clearing Members and registered with
SEBI as Banker to the Issue with whom the Escrow Agreement is entered and in
this case being [e].

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under
the Issue and which is described in the chapter titled “Issue Procedure” beginning
on page no. 411.

Bid

Indication to make an issue during the Bid/Issue Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investor
Bid/Issue Period by an Anchor Investor, pursuant to submission of the Anchor
Investor 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 and in terms of the Red Herring
Prospectus and the Bid cum Application Form. The term “Bidding” shall be
construed accordingly.

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 the 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 Bidder or
blocked in the ASBA Account of the Bidder, as the case may be, upon submission
of the Bid.

Bid cum Application
Form

The form, whether physical or electronic, used by a Bidder, to make a Bid and
which will be considered as a Bid for Allotment in terms of this Draft Red Herring
Prospectus, the Red Herring Prospectus and the Prospectus. Anchor Investor
Application Form or the ASBA Form, as the context requires

Bid Lot

[®] Equity Shares and in multiples of [®] Equity Shares thereafter.
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Term

Description

Bid / Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [e], and
which shall be notified in all editions of the English National Daily Newspaper [®]
and all editions of the Hindi National Daily Newspaper [®] (Hindi being the
regional language of Delhi where our Registered Office is located) each with wide
circulation, and in case of any revision, the extended Bid / Issue Closing Date also
to be notified on the website and terminals of the Syndicate and SCSBs, as required
under the SEBI ICDR Regulations, 2018 and also intimated to SCSBs, the Sponsor
Bank and the Designated Intermediaries.

Bid / Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids being [e], and
which shall be notified in all editions of the English National Daily Newspaper [®]
and all editions of the Hindi National Daily Newspaper [®] (Hindi being the
regional language of Delhi where our Registered Office is located) each with wide
circulation, and in case of any revisions, the extended Bid / Issue Closing Date
shall also be notified on the websites and terminals of the Syndicate Members and
also intimated to the Designated Intermediaries and the Sponsor Bank, as required
under the SEBI ICDR Regulations.

Bid / Issue Period

Except in relation to Anchor Investors, the period between the Bid / Issue Opening
Date and the Bid / Issue Closing Date, inclusive of both days, during which
prospective Bidders have submitted their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations.

Bidder

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

Bidding Centres

The centres at which Designated Intermediaries shall accept the ASBA Forms, i.c.,
Designated Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made.

Book Running Lead
Manager / BRLM

Khambatta Securities Limited.

Broker Centre

The broker centres notified by the Stock Exchanges where Bidders can submit the
ASBA Forms (in case of RIBs only ASBA Forms under UPI) to a Registered
Broker.

The details of 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).

CAN / Confirmation of

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
who have been allocated the Equity Shares, on/after the Anchor Investor Bidding

Allocation Note

Date.

The higher end of the Price Band, above which the Issue Price and Anchor Investor
Cap Price Issue Price will not be finalised and above which no Bids will be accepted

(including any revisions thereof)

Cash Escrow and
Sponsor Bank
Agreement

The agreement dated [e] entered into amongst our Company, the Selling
Shareholder, the Registrar to the Issue, the BRLM, and Banker(s) to the Issue in
accordance with the UPI Circulars, collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Issue Account(s) and where applicable
remitting refunds, if any, to Bidders, on the terms and conditions thereof.
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Term Description
. Client identification number maintained with one of the Depositories in relation to
Client ID
demat account.
A depository participant as defined under the Depositories Act, 1996, registered
. . with SEBI and who is eligible to procure Bids from relevant Bidders at the
Collecting Depository

Participant” or “CDP

Designated CDhP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI
Circulars issued by SEBI as per the list available on the websites of BSE and NSE.

Collecting Registrar and
Share Transfer Agents /
CRTAs

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 and the UPI
Circulars issued by SEBI.

Cut-off Price

The Issue Price, finalised by our Company and the Selling Shareholder in
consultation with the Book Running Lead Manager, which shall be any price
within the Price Band. Only Retail Individual Bidders bidding in the Retail Portion
are entitled to Bid at the Cut-off Price. QIBs and Non-Institutional Bidders are not
entitled to Bid at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation and bank account details and UPI ID
wherever applicable.

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time.

Designated CDP
Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms. The
details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com).

Designated Date

The date on which funds are transferred from the Escrow Account and the amounts
blocked by the SCSBs (in case of RIBs using UPI Mechanism, instruction issued
through the Sponsor Bank) are transferred from the ASBA Accounts, as the case
may be, to the Public Issue Account or the Refund Account, as appropriate, in
terms of the Red Herring Prospectus, and the aforesaid transfer and instructions
shall be issued only after finalization of the Basis of Allotment in consultation with
the Designated Stock Exchange.

Designated
Intermediary(ies)

In relation to ASBA Forms submitted by RIBs by authorising an SCSB to block
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such RIB using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, Sub-Syndicate /
agents, Registered Brokers, CDPs and CRTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated
Intermediaries shall mean Syndicate, Sub-Syndicate / agents, SCSBs, Registered
Brokers, the CDPs and CRTAs.

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which
is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time
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Term Description
Designated Stock National Stock Exchange of India Limited.
Exchange
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.
Designated RTA The details of such Designated RTA Locations, along with names and contact
Locations details of the RTAs eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com).
This Draft Red Herring Prospectus dated March 28, 2023 issued in accordance
Draft Red Herring with the SEBI ICDR Regulations, which does not contain complete particulars of
Prospectus or DRHP the price at which the Equity Shares will be Allotted and the size of the Issue,
including any addenda and corrigenda thereto.
Eligible FPI(s) FPIs .tha.t z?re eligible to particiPate in this I.ssue in terms of applicable laws, other
than individuals, corporate bodies and family offices.
NRI(s) from jurisdictions outside India where it is not unlawful to make an Issue
. or invitation under the Issue and in relation to whom the ASBA Form and the Red
Eligible NRI(s) . ; . S .
Herring Prospectus will constitute an invitation to subscribe to or to purchase the
Equity Shares.
Account(s) to be opened with the Escrow Collection Bank(s) and in whose favour
Escrow Account the Anchor Investors, will transfer money through NACHY/direct

credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid.

Escrow and Sponsor
Bank Agreement

The agreement to be entered amongst our Company, the Book Running Lead
Manager, the Bankers to the Issue and the Registrar to the Issue, in accordance
with the 2018 Circular on Streamlining of Public Issues), for the appointment of
the Sponsor Bank, collection of the Bid Amounts from Anchor Investors, transfer
of funds to the Public Issue Account and where applicable, refunds of the amounts
collected from Bidders, on the terms and conditions thereof.

Escrow Collection
Bank(s)

The bank(s) which is/are clearing members and are registered with SEBI as an
escrow bank, with whom the Anchor Escrow Accounts in relation to the Issue for
Bids by Anchor Investors will be opened, in this case being [®]

First or Sole Bidder

The Bidder whose name appears first in the Bid cum Application Form or the
Revision Form and in case of join Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalised and below
which no Bids will be accepted and which shall not be less than the face value of
the Equity Shares.

Fresh Issue

Fresh Issue of up to [@] Equity Shares of face value Rs. 10 each for cash at a price
of Rs. [e®] per Equity Shares aggregating up to Rs. 18,000.00 lakhs by our
Company.

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of
the Fugitive Economic Offenders Act, 2018

General Information
Document or GID

The General Information Document for investing in public issues prepared and
issued in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, as amended by SEBI
from time to time and the UPI Circulars. The General Information Document shall
be available on the websites of the Stock Exchanges and the BRLM.

IPO Committee

The IPO committee of our Board of Directors.

IPO

Initial Public Offer.

Issue

The initial public issue of up to [®] Equity Shares of face value of Rs. 10 each for
cash ata price of Rs. [@] each (including a securities premium of Rs. [®] per Equity
Share), aggregating up to Rs. [e] lakhs.
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Term

Description

Issue Agreement

The agreement dated March 24, 2023, entered amongst our Company, the Selling
Shareholder, and the Book Running Lead Manager, pursuant to which certain
arrangements are agreed to in relation to the Issue.

Issue Price

The final price at which Equity Shares will be Allotted to successful Bidders, other
than Anchor Investors in terms of the Red Herring Prospectus. Equity Shares will
be Allotted to Anchor Investors at the Anchor Investor Issue Price in terms of the
Red Herring Prospectus. The Issue Price will be decided by our Company in
consultation with the Book Running Lead Manager on the Pricing Date in
accordance with the Book Building Process and the Red Herring Prospectus.

Issue Proceeds

The gross proceeds of the Issue which shall be available to our Company, based
on the total number of Equity Shares Allotted at the Issue Price. For further
information about use of the Issue Proceeds, see “Objects of the Issue” on page no.
98.

Minimum Promoters’
Contribution

Aggregate of 20% of the fully diluted Post Issue equity share capital of our
Company held by our Promoters which shall be provided towards minimum
promoters’ contribution and locked in for a period of 18 months from the date of
Allotment.

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. This is
computed by dividing the total number of Equity Shares available for Allotment
to RIBs by the minimum Bid Lot, subject to valid Bids being received at or above
the Issue Price.

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996.

Mutual Fund Portion

5% of the QIB Portion or up to [®] Equity Shares which shall be available for
allocation to Mutual Funds only, subject to valid Bids being received at or above
the Issue Price.

Net Proceeds / Net Issue
Proceeds

Proceeds of the Issue that will be available to our Company, i.e. gross proceeds of
the Fresh Issue, less Issue expenses to the extent applicable to the Fresh Issue. For
further details regarding the use of the Net Proceeds and the Issue expenses, see
“Objects of the Issue” beginning on page no. 98.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the
Anchor Investors.

Non Institutional Bidders

All Bidders that are not Qualified Institutional Buyers (including Anchor
Investors) and Retail Individual Bidders and who have Bid for Equity Shares for
an amount of more than Rs. 2,00,000 (but not including NRIs other than Eligible
NRIs, QFIs other than Eligible QFIs).

Non-Institutional Portion

The Portion of the Issue being [@]% (not less than 15%) of the Issue consisting of
not less than [e] Equity Shares which shall be available for allocation on a
proportionate basis to Non-Institutional Bidders, subject to valid Bids being
received at or above the Issue Price.

Non-Resident or NR

A person resident outside India, as defined under FEMA and includes a non-
resident Indian, FVClIs and FPIs.

Offer

The Initial Public Offer of Equity Shares Comprising of Public Issue and Offer for
Sale.

Offer for Sale

Offer of up to 82,94,118 Equity Shares at Rs. [®] aggregating to Rs. [e] lakhs to
be offered for sale by the Selling Shareholder pursuant to the Issue.

Pre-IPO Placement

The further issue of specified securities through a private placement, preferential
issue or any other method as may be permitted under applicable law to any
person(s), for cash consideration aggregating up to Rs. 6,000.00 lakhs, which may
be undertaken by our Company, in consultation with the Book Running Lead
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Term

Description

Manager, at its discretion, prior to filing of the Red Herring Prospectus with the
RoC.

The price of the specified securities allotted pursuant to the Pre-IPO Placement
shall be determined by our Company, in consultation with the Book Running Lead
Manager. If the Pre-IPO Placement is completed, the Fresh Issue size will be
reduced to the extent of such Pre-IPO Placement, subject to compliance with Rule
19(2)(b) of the SCRR.

Peer Reviewed Auditor

Rishi Kapoor & Company, Chartered Accountants, being the Peer Reviewed
Auditor of our Company.

Price Band

Price band of a minimum price of Rs. [®] per Equity Share (Floor Price) and the
maximum price of Rs. [e] per Equity Share (Cap Price) including any revisions
thereof.

The Price Band and the minimum Bid Lot size for the Issue will be decided by our
Company and the Selling Shareholder in consultation with the Book Running Lead
Manager, and will be advertised, at least two Working Days prior to the Bid/Issue
Opening Date, in all editions of the English national daily newspaper [e], all
editions of the Hindi national daily newspaper [®], and edition of the Hindi, being
the regional language of Delhi, where our Registered Office is located each with
wide circulation along with the relevant financial ratios calculated at the Floor
Price and at the Cap Price, and shall be made available to the Stock Exchanges for
the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company and the Selling Shareholder in consultation with
the Book Running Lead Manager, will finalise the Issue Price.

Prospectus

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations
containing, inter alia, the Issue Price that is determined at the end of the Book
Building Process, the size of the Issue and certain other information, including any
addenda or corrigenda thereto.

Public Issue Account

A bank account to be opened under section 40(3) of the Companies Act, 2013 to
receive monies from the Escrow Account and ASBA Accounts on the Designated
Date.

A bank which is a clearing member and registered with SEBI as a Banker to an

Public Issue Bank Issue and with whom the Public Issue Account will be opened, in this case being
[e].
The portion of the Issue (including the Anchor Investor Portion) being not more
o o . .
QIB Portion than [@]% (not more than 60%) of the Issue or up to [e] Equity Shares, which shall

be available for allocation to QIBs, including the Anchor Investors, subject to valid
Bids being received at or above the Issue Price.

Qualified Institutional
Buyers or QIBs or QIB
Bidders

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations, 2018.

Red Herring Prospectus
or RHP

The Red Herring Prospectus to be issued in accordance with section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the price at which the Equity Shares will be
Issued and the size of the Issue including any addendum or corrigendum thereto.

The Bid/Issue Opening Date shall be at least three Working Days after the filing
of Red Herring Prospectus with the RoC. The Red Herring Prospectus will become
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Description

the Prospectus upon filing with the RoC after the Pricing Date, including any
addendum or corrigendum thereto.

Refund Account

The account to be opened with the Refund Bank, from which refunds, if any, of
the whole or part of the Bid Amount to the Anchor Investors shall be made.

Refund Bank

The bank which is a clearing member and registered with SEBI as a Banker to an
Issue and with whom the Refund Account will be opened, in this case being [e®].

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals,
other than the Book Running Lead Manager and the Syndicate Members and
eligible to procure Bids in terms of Circular No. CIR/CFD/14/2012 dated October
4, 2012 issued by SEBI.

Registrar Agreement

The agreement dated March 24, 2023 entered amongst our Company, the Selling
Shareholder and the Registrar to the Issue, in relation to the responsibilities and
obligations of the Registrar to the Issue pertaining to the Issue.

Registrar to the Issue /
Registrar

KFIN Technologies Limited

Retail Individual
Investor(s) / RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more
than Rs. 2,00,000 in any of the bidding options in the Issue (including HUFs
applying through their Karta and Eligible NRIs and does not include NRIs other
than Eligible NRIs)

Retail Portion

The portion of the Issue being [®] % (not less than 35%) of the Issue consisting of
not less than [e] Equity Shares which shall be available for allocation to Retail
Individual Bidders (subject to valid Bids being received at or above the Issue
Price), which shall not be less than the minimum Bid Lot subject to availability in
the Retail Portion, and the remaining Equity Shares to be Allotted on a
proportionate basis.

Revision Form

The form used by the Bidders to modify the quantity of the Equity Shares or the
Bid 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 Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders can withdraw or revise their Bids until Bid/Issue Closing
Date.

Self-Certified Syndicate
Bank(s) or “SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in
relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB,
a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
34 and updated from time to time and at such other websites as may be prescribed
by SEBI from time to time, (ii) 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.do?doRecognisedFpi=yes&intmld

=40 or such other website as updated from time to time.

Share Escrow Agent

Share Escrow agent appointed pursuant to the Share Escrow Agreement, being [@]

Share Escrow
Agreement

Agreement dated [@] entered into between our Company, the Selling Shareholder,
the

Share Escrow Agent and the Book Running Lead Manager in connection with the
transfer of Equity Shares under the Offer for Sale by the Selling Shareholder and
credit of such Equity Shares to the demat account of the Allottees in accordance
with the Basis of Allotment.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, a
list of which is available on the website of SEBI (www.sebi.gov.in) and updated
from time to time.
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[®], being the Banker to the Issue, appointed by our Company to act as a conduit
between the Stock Exchanges and NPCI in order to push the mandate collect

Sponsor Bank . . . .
requests and/ or payment instructions of the RIBs using the UPI Mechanism and
carry out other responsibilities, in terms of the UPI Circulars.

Stock Exchanges Collectively, BSE Limited and National Stock Exchange of India Limited
The agreement dated [®] amongst our Company, the Selling Shareholder, the

Syndicate Agreement Syndicate Members and the Registrar to the Issue, in relation to collection of Bids
by the members of the Syndicate.

Syndicate Members Intermediaries registered with SEBI who are permitted to carry out activities as an

underwriter, namely, [®]

Syndicate or members of
the Syndicate

Book Running Lead Manager and the Syndicate Members.

Systemically Important
Non-Banking Financial
Company

Systemically important non-banking financial company as defined under
Regulation
2(1)(iii) of the SEBI ICDR Regulations.

UPI

Unified payments interface which is an instant payment mechanism, developed by
NPCI

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent
circulars or notifications issued by SEBI in this regard. SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 along with the circular
issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having
reference no. 2022080340 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on UPI for single-window mobile payment system developed by the
NPCI

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI application and
by way of a SMS directing the RIB to such UPI application) to the RIB initiated
by the Sponsor Bank to authorise blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an RIB to make a Bid in the Issue in
accordance the UPI Circulars to make an ASBA Bid in the Issue.

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

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

Working Day

Any day, other than the second and fourth Saturdays of each calendar month,
Sundays

and public holidays, on which commercial banks in Mumbai are open for business;
provided however, with reference to (i) announcement of Price Band; and (ii) Bid
/ Issue Period, “Working Day” shall mean any day, excluding all Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for
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business; and with reference to (iii) the time period between the Bid / Issue Closing
Date and the listing of the Equity Shares on the Stock Exchanges, “Working Day”
shall mean all trading days of the Stock Exchanges, excluding Sundays and bank
holidays, as per the SEBI circular number SEBI/HO/CFD/DIL/CIR/P/2016/26
dated  January 21, 2016 and the SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, including the UPI
Circulars.

Term Description

Technical / Industry related Terms

Term Description
AMRUT Atal Mission for Rejuvenation and Urban Transformation
BBPS Bharat Bill Payment System
CAGR Compound Annual Growth Rate
C&D Construction & Demolition
CETP Common Effluent Treatment Plant
CPSE Central Public Sector Enterprises
CPWD Central Public Works Department
CRIF Central Road Infrastructure Fund
CwWC Civil Works Contractors
DDUGIJY Deen Dayal Upadhyaya Gram Jyoti Yojana
DPIT Department for Promotion of Industry and Internal Trade Policy
EPC Engineering, Procurement and Construction
ETC Electronic Toll Collection
FDI Foreign Direct Investment
GDP Gross Domestic Product
GEC Green Energy Corridor
HAM Hybrid Annuity Model
HSE Health, Safety and Environmental
1P Index of Industrial Production
ISO International Organization for Standardization
JINNURM Jawaharlal Nehru National Urban Renewal Mission
v Joint Venture
MoHFW Ministry of Health and Family Welfare
MoHUA Ministry of Housing and Urban Affairs
MRF Material Recovery Facility
MRRDA Mabharashtra Rural Road Development Association
MSRDC Mabharashtra State Road Development Corporation
MSRTC Mabharashtra State Road Transport Corporation
MW Mega watt
NBFID National Bank for Financing Infrastructure and Development
NHDP National Highways Development Project
NIP National Infrastructure Pipeline
NIIF National Investment and Infrastructure Fund
NMP National Monetization Plan
OMT Operate-Maintain-Transfer
OHSAS Occupational Health and Safety Assessment Series
PCMC Pimpri-Chinchwad Municipal Corporation
PCNTDA Pimpri-Chinchwad New Town Development Authority
PLI Production Linked Incentive
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Term Description
PPP Public Private Partnership
PPPAC Public Private Partnership Appraisal Committee
PWD Public Works Department
RCC Reinforced cement concrete
RDF Refuse Derived Fuel
RMC Ready-mix concrete
SH State Highway
SWD Storm Water Drain
TOT Toll-Operate-Transfer
TPD Tone Per Day
TPI Third-Party Inspection
QAP Quality Assurance Plan
UIDSSMT Urban Infrastructure Development Scheme for Small and Medium Towns
VGF Viability Gap Funding

Conventional Terms / General Terms / Abbreviations

Term Description
Alc Account
AGM Annual General Meeting
AED United Arab Emirates Dirham
Alternative Investment Fund as defined in and registered with SEBI under the
AIF 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 BSE Limited
CAGR Compound Annual Growth Rate
Category 1 z;ltelzdr;ate AlFs who are registered as “Category I Alternative Investment Funds” under the
Investment ~ Fun SEBIAIF Regulations.
Category I AIF
Categolry ) I foreign FPIs who are registered as “Category I foreign portfolio investors” under the SEBI
portfolio  investor(s)/ .
FPIRegulations
Category I FPIs
Category II Alternate . « . »
Fund/ AlFs who are registered as “Category Il Alternative Investment Funds” under the
Investment Fun SEBIAIF Regulations.
Category II AIF
Catego.ry . Il foreign FPIs who are registered as “Category II foreign portfolio investors” under the SEBI
portfolio  investor(s)/ .
FPIRegulations
Category II FPIs

Category III Alternate

AlFs who are registered as “Category III Alternative Investment Funds” under the

Investment — Fund/ | gppy AR Regulations.

Category III AIF

CDSL Central Depository Services (India) Limited

CIN Company Identification Number

CIT Commissioner of Income Tax

Client ID Client identification number of the Applicant’s beneficiary account
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Term Description
C . Unless specified otherwise, this would imply to the provisions of the Companies
ni . .. .
omipaties . Act, 2013 (to the extent notified) and /or Provisions of Companies Act, 1956 w.r.t.
Act/Companies Act,

2013

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

A public health emergency of international concern as declared by the World

Covid-19 Health Organization on January 30, 2020 and a pandemic on March 11, 2020
CSR Corporate Social Responsibility

CST Central Sales Tax

CY Calendar Year

Depositories Act

Depositories Act, 1996

A depository registered with the SEBI under the Securities and Exchange Board of

Depository India(Depositories and Participants) Regulations, 1996
DIN Director Identification Number
DP Depository Participant, as defined under the Depositories Act 1996
DPID Depository Participant’s identification
Department of Promotion of Industry and Internal Trade, Ministry of Commerce
DPIT and Industry, Government of India.
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
FDI Foreign Direct Investment
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
. Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
FEMA Regulations Outsi%ie India) Rgegulatiois, 2017(, as amended from time to :iyme}.,
Foreign Institutional Investors (as defined under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000)
FIIs . . . . .
registered with SEBI under applicable laws in India
FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations
FIPB Foreign Investment Promotion Board
FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations
FY / Fiscal / Financial Period of twelve months ended March 31 of that particular year, unless otherwise
Year stated
GBP Great Britain Pound
GDP Gross Domestic Product
Gol/Government Government of India
GST Goods & Services Tax
HKS Hong Kong Dollar
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
Indian GAAP Generally Accepted Accounting Principles in India
INR/Indian Rupee//Rs. | Indian Rupee, the official currency of the Republic of India
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Term Description
Ind AS Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under the Companies (Indian Accounting Standard) Rules, 2015
ILT. 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 as defined under the Securities and Exchange Board of India
Merchant Banker . . .
(Merchant Bankers) Regulations, 1992, as amended from time to time.
MoF Ministry of Finance, Government of India
MICR Magnetic Ink Character Recognition
MOU Memorandum of Understanding
NA/N. A. Not Applicable
NACH National Automated Clearing House
NAV Net Asset Value
NBFC Non-banking financial company
NECS National Electronic Clearing Service
NEFT National Electronic Fund Transfer
NOC No Objection Certificate
NPCI National Payments Corporation of India

“NR”/ “Non-resident”

A person resident outside India, as defined under the FEMA and includes an NRI

NRE Account Non Resident External Account
A person resident outside India, who is a citizen of India or a person of Indian origin,
and shall have the meaning ascribed to such term in the Foreign Exchange

NRIs . .
Management (Deposit) Regulations, 2000

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
A company, partnership, society or other corporate body owned directly or indirectly]

OCB/ Overseas to the extent of at least §0.90% by NRIs including overseas trust.s, in Which n9t less|

Corporate Body than 60:00% of jbenef.imal interest is irrevocably held jby NR¥s directly or indirectly
and which was in existence on October 3, 2003 and immediately before such date
had taken benefits under the general permission granted to OCBs under FEMA

p.a. per annum

P/E Ratio Price/Earnings Ratio

Patents Act The Patents Act, 1970

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PLR Prime Lending Rate

RBI Reserve Bank of India

Regulations Regulations under the U.S. Securities Act

RoC Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

Rupees /Rs. /"

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
SCD Singapore Dollar

SEBI Securities and Exchange Board of India
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Term Description
SEBI Act Securities and Exchange Board of India Act, 1992
iti Exch B f India (Alternative I
SEBI AIF Regulations Securi 1§s and Exchange Board 9 ndlla (Alternative Investments Funds)
Regulations, 2012, as amended from time to time.
SEBI BTI Regulations Securities and E.xchang.e Board of India (Bankers to an Issue) Regulations, 1994, as
amended from time to time
SEBI FII Regulations Securities and Exchange Board o.f India (Foreign Institutional Investors) Regulations,
1995, as amended from time to time.
iti Exch B f India (Foreign Portfolio I i
SEBI FPI Regulations Securities and Exc ange. oard .0 ndia (Foreign Portfolio Investors) Regulations,)
2019, as amended from time to time.
SEBI FVCI Regulations Secur1t1.65 and Exchange Board of India .(Forelgn Venture Capital Investor)
Regulations, 2000, as amended from time to time.
SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018, as amended from time to time.

SEBI Insider Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

Regulations 2015, as amended from time to time
SEBI LODR . NP _— .
. Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations, 2015/ SEBI . . ) .
. . Requirements) Regulations, 2015, as amended from time to time.
Listing Regulations

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time.

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 amended

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, as amended from time to time.

TAN Tax deduction account number

TIN Taxpayers Identification Number

Trademarks Act The Trademarks Act, 1999

TDS Tax Deducted at Source
Unified Payments Interface, a payment mechanism that allows instant transfer off

UPI money between any two persons bank account using a payment address which
uniquely identifies a person’s bank account

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

U.S. Securities Act

United States Securities Act of 1933

VAT

Value Added Tax

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board

l\jflillziss/\]enture Capital of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.
An entity or person categorised as a wilful defaulter by any bank or financiall
Wilful Defaulter institution or consortium thereof, in terms of regulation 2(1)(11l) of the SEBI ICDR

Regulations.

16 |Page



EMS

CERTAIN CONVENTIONS AND PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET
DATA
Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India, together with its
territories and possessions. All references to the “USA”, “US”, the “U.S.” or the “United States” are to the
United States of America, together with its territories and possessions. Further, all references to “Nepal”, is to
the Federal Democratic Republic of Nepal and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page
numbers of this Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Draft Red Herring Prospectus have
been derived from our Restated Consolidated Financial Information. For further information, see “Financial
Information” beginning on page no. 262.

The Restated Consolidated Financial Information of our Company, along with our joint ventures, comprises of
the restated consolidated summary statement of balance sheet for the period ended September 30, 2022 and as at
March 31,2022, March 31,2021 and March 31, 2020, and the restated consolidated summary statements of profits
and losses (including other comprehensive income), and cash flow statement and changes in equity for the ended
September 30, 2022 and financial years ended March 31, 2022, March 31, 2021 and March 31, 2020, together
with its notes, annexures and schedules are derived from our audited consolidated financial statements as at and
for the ended September 30, 2022 prepared in accordance with Ind AS, and for the financial years ended March
31, 2022, March 31, 2021 and March 31, 2020 prepared in accordance with Ind AS, and restated in accordance
with requirements of Section 26 of Part I of Chapter III of Companies Act, SEBI ICDR Regulations and the
Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI

In this Draft Red Herring Prospectus, figures for September 30, 2022 and Fiscals 2022, 2021 and 2020, have been
presented.

Our Company’s financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of
that year. Unless stated otherwise, or the context requires otherwise, all references to a “year” in this Draft Red
Herring Prospectus are to a calendar year.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and
it is urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. Except as otherwise stated, all figures in decimals have been rounded off to the
second decimal and all the percentage figures have been rounded off to two decimal places. In certain instances,
(i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the
sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that
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Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” on page nos.
30, 184 and 347 respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the
basis of the Restated Consolidated Financial Statements of our Company.

column or row.

Currency and Units of Presentation

All references to:
e  “Rupees” or “*” or “INR” or “Rs.” are to the Indian Rupee, the official currency of India; and
e “USD” or “US$” are to the United States Dollar, the official currency of the United States.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in lakhs. One lakh represents “1 lakhs” or 1,00,000. However, where any figures that may have
been sourced from third-party industry sources are expressed in denominations other than lakhs in their respective
sources, such figures appear in this Draft Red Herring Prospectus expressed in such denominations as provided
in such respective sources.

Definitions

For definitions, please refer the Chapter titled “Definitions and Abbreviations” on page no. 1. In the Section titled
“Main Provisions of Articles of Association” beginning on page no. 434, defined terms have the meaning given
to such terms in the Articles of Association.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the report titled “Infrastructure sector in India (Roads, Construction, Water and Power Sector)” dated
March 27, 2023 prepared by CARE Advisory Research and Training Limited (“CareEdge Research”), who was
appointed by our Company on November 16, 2022 & March 23, 2023, (the “Care Report”) and publicly available
information as well as other industry publications and sources. The Care Report has been commissioned by our
Company exclusively for the purposes of the Issue for an agreed fee. Further, it is clarified that Care is not related
to our Company, our Promoters or our Directors. For further details in relation to risks involving the Care Report,
see the chapter titled Risk Factors beginning on page 30. The Company Commissioned Care Report is also
available on the website of our Company at www.ems.co.in.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but their accuracy, adequacy and
completeness or underlying assumptions are not guaranteed and their reliability cannot be assured. Accordingly,
no investment decisions should be made based on such information, although we are of the view that the industry
and market data used in this Draft Red Herring Prospectus is reliable. The excerpts of the Care Report are disclosed
in the Issue Documents and there are no parts, information, data (which may be relevant for the proposed Issue),
left out or changed in any manner. Data from these sources may also not be comparable. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Industry sources and publications may also base their information on estimates and assumptions
that may prove to be incorrect.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investment
decisions should not be based solely on such information.
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In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on page no. 108 includes information
relating to our peer group entities. Such information has been derived from publicly available sources, and neither
we, nor the BRLM have independently verified such information. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk
Factors” on page no. 30.

Disclaimer of Care

This Draft Red Herring Prospectus contains certain data and statistics from the Care Report, which is subject to
the following disclaimer given by CARE Advisory Research and Training Limited vide its report dated March
27,2023:

“This report is prepared by CARE Advisory Research and Training Limited (CareEdge Research). CareEdge
Research has taken utmost care to ensure accuracy and objectivity while developing this report based on
information available in CareEdge Research’s proprictary database, and other sources considered by CareEdge
Research as accurate and reliable including the information in public domain. The views and opinions expressed
herein do not constitute the opinion of CareEdge Research to buy or invest in this industry, sector or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry
or sector in any manner whatsoever.

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate
assessments. All forecasts in this report are based on assumptions considered to be reasonable by CareEdge
Research; however, the actual outcome may be materially affected by changes in the industry and economic
circumstances, which could be different from the projections.

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or
CareEdge Research which accepts no responsibility, whatsoever, for loss or damage from the use of the said
information. CareEdge Research is also not responsible for any errors in transmission and specifically states that
it, or its Directors, employees, parent company — CARE Ratings Ltd., or its Directors, employees do not have any
financial liabilities whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk
of any use made of this report or data herein. This report is for the information of the authorized recipient in India
only and any reproduction of the report or part of it would require explicit written prior approval of CareEdge
Research.

CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory
agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this
Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of this Report.”
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This Draft Red Herring Prospectus contains certain “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 forward-looking statements. These forward-looking statements include statements with respect to our business

FORWARD-LOOKING STATEMENTS

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-looking

EEINT3 CEINT3 ELINT3

statements by the use of terminology such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”,
29 13 2 13 29 13 99 (13 29 (13 29 (13

“objective”, “plan”, “project”, “may”, “will”, “will continue”, “will pursue”, “contemplate”, “future”, “goal”,
“propose”, “will likely result”, “will seek to” or other words or phrases of 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
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking
statements arebased 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
pertaining to the industry in India in which our Company operates and our ability to respond to them, our ability
to successfully implement our strategy, 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 rates, 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 violence.
Other important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

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

v The continuing effect of the COVID-19 pandemic;

v Inability to identify the new premises may adversely affect the operations, finances and profitability
of the Company;

v Uncertainty regarding the real estate market, land prices, economic conditions and other factors beyond
our control;

v' Inability to identify or effectively respond to consumer needs, expectations or trends in a timely manner;

v Projects assigned to us are primarily through a competitive bidding process, sometimes we may not be
able toqualify for and win projects.

v' Our ability to successfully implement our growth strategy and expansion plans, and to successfully
launch and implement various projects;

v' Delays in the execution of the projects , premature termination of the projects for which we may not

receive the payments

Volatility of Loan interest rates and inflation;

Our failure to keep pace with rapid changes in technology;

Our business is capital intensive and we may experience insufficient cash flows to meet required payments

on our working capital requirements;

v Fluctuations in operating costs;

v Our ability to attract and retain qualified personnel,

SNENEN

20| Page



EMS

Conflict of Interest with affiliated companies, the promoters group and other related parties;
Changes in political and social conditions in India, the monetary and interest rate policies of India and

ANEN

other countries;
General economic and business conditions in the markets in which we operate and in the local, regional,

\

national and international economies;

Changes in government policies and regulatory actions that apply to or affect our business;
The performance of the financial markets in India and globally;

The occurrence of natural disasters or calamities; and

Failure to successfully upgrade our products and service portfolio, from time to time.

AURNENEN

For further discussions of factors that could cause our actual results to differ, please refer the section titled “Risk
Factors”, “Business Overview” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” beginning on page nos. 30, 184 and 347, respectively.

Neither our Company, our Directors, our Promoters, the BRLM nor any of their respective affiliates have any
obligation 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 do not come to fruition. In
accordance with SEBI requirements, our Company will ensure that investors in India are informed of material
developments from the date of this Draft Red Herring Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges.
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This section is a general summary of the terms of the Issue, certain disclosures included in this Draft Red Herring

SUMMARY OF ISSUE DOCUMENT

Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red
Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red
Herring Prospectus, including the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Industry
Overview”, “Our Business”, “Objects of the Issue”, “Our Promoters and Promoter Group”, “Financial
Statements”, “Outstanding Litigation and Material Developments”, “Issue Structure”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations™ on pages 30, 68, 87, 120, 184, 98, 249,
262, 379, 406 and 347 respectively.

A. Primary business of our Company

We are in the business of Sewerage solution provider, Water Supply System, Water and Waste Treatment Plants,
Electrical Transmission and Distribution, Road and Allied works, operation and maintenance of Wastewater
Scheme Projects (WWSPs) and Water Supply Scheme Projects (WSSPs) for government authorities/bodies.
WWSPs include Sewage Treatment Plants (STPs) along with Sewage Network Schemes and Common Effluent
Treatment Plants (CETPs) and WSSPs include Water Treatment Plants (WTPs) along with pumping stations and
laying of pipelines for supply of water (collectively, “Projects”). The treatment process installed at STPs and
CETPs is compliant with Ministry of Environment, Forest and Climate Change of India norms and the treated
water can be used for horticulture, washing, refrigeration and other process industries.

Our Company bids for tenders issued by CPWD, State Governments and Urban Local Bodies (“ULBs”) for
developing WWSPs and WSSPs on EPC or HAM basis. For further details on our Order Book, see “- Order Book”
on page 193 and chapter titled “Risk Factors” beginning on page 30.

We have an in-house team for designing, engineering and construction which makes us self-reliant on all aspects
of our business. We have a team of 57 engineers who are supported by third-party consultants and industry experts
to ensure compliance and quality standards laid down by the industry and government agencies & departments.
We also have our own team for civil construction works thereby reducing dependence on third parties. The scope
of our services typically includes design and engineering of the projects, procurement of raw materials, execution
at site with overall project management up to the commissioning of projects. Post commissioning, operations and
maintenance of these plants for a certain period of time is generally a part of the award in recent times. We have
a team of dedicated engineers and personnel focused on operations and maintenance of completed projects. As on
February 28, 2023, we are operating 13 projects & 5 O & M projects spread across more than five states.

For further details, please see “Our Business” on page 184.
B. Industry Overview

Roads and Highway Industry Overview

Robust infrastructure is an essential sign of a developing nation. Development of roads, bridges, airports and
railways is crucial for economic development of the country. Out of all modes of transport, road is the only mode
which has the ability of last mile connectivity.

Transportation of freight as well as of passengers by road is one of the most cost-effective modes of transport.
With a total 63.72 lakh kilometres (kms) of road network, India ranks second in the world after USA. This road
network supports movement of 60% of freight traffic in the country and 87% of the total India’s passenger traffic.
The Indian road network comprises of National Highways, Expressways, State Highways, Major District Roads,
Other District Roads and Village Roads. To get the country in fast forward mode, development of National
Highways has been the key focus area, however state highways, district and rural roads continue to be a large part
of overall road network.
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The construction industry in a country is an important indicator of its development. Broadly, the construction
sector can be classified into infrastructure, real estate and industrial construction. Wherein, infrastructure can
further be spread across different sectors such as roads and highways, telecom, airports, ports, power, oil and gas
and railways.

Construction Sector

The construction sector contributed around 8% to the national GVA (at constant price) in FY22. Increase in
Infrastructure demand & Government initiatives shows the potential for catapulting India to the third largest
construction market globally.

Water and Wastewater Industry

India is the world’s second most populous country with 1.38 billion people. Out of this, 65% of the population
lives in rural area and 35% are connected to the urban centers according to United Nation (2019). The metropolitan
cities of the country are seeing major expansion as a result of economic expansions and reforms. This expansion
in urban population is unsustainable without efficient planning of cities and provision of utility services especially
clean and affordable water. Water allocation in cities are usually done from common pool with multiple sectoral
demand.

It is expected that by 2050, about 1450 km3 of water will be required out of which approx. 75% will be used in
agriculture, ~7% for drinking water, ~4% in industries, ~9% for energy generation. However, because of growing
urbanization, the need for drinking water will take precedence from the rural water requirements. Many of the
cities are situated by the bank of rivers from where the fresh water is consumed by the population and the waste
water is disposed back into the river, thus contamination of the water source and irrigation water. This has raised
serious challenges for urban wastewater management, planning and treatment.

According to the by Central Pollution Control Board (CPCB), the estimated wastewater generation was almost
39,600 million litres per day (MLD) in rural regions, while in urban regions it was estimated to be 72,368 MLD
for the year 2020-21. The estimated volume is double in the urban cities is almost double than that of the rural
regions because of the availability of more water for sanitation which has increased standard of the living.

For further details, please see “Industry Overview” on page 120.

C. Our Promoters

Our Company is promoted by Mr. Ramveer Singh and Mr. Ashish Tomar. For further details see “Our Promoters
and Promoter Group” on page no. 249.

D. Size of the Issue

Equity Shares Issued: Up to [e] Equity Shares of face value of Rs. 10 each
for cash at a price of Rs. [e®] per Equity Share
Fresh Issue of Equity Shares by our Company and | aggregating Rs. [e@] lakhs

Offer for Sale by the Promoter Selling Shareholder
The Issue consists of':

Up to [e] Equity Shares of face value of Rs. 10 each
Fresh Issue for cash at a price of Rs. [e®] per Equity Share
aggregating Rs. 18,000.00 lakhs

Up to 82,94,118 Equity Shares of face value of Rs. 10
Offer for Sale each for cash at a price of Rs. [e] per Equity Share
aggregating Rs. [e] lakhs.

The Issue would constitute [®] % of the Post-Issue paid up equity share capital of our Company. For further
details, see “The Issue” and “Issue Structure” on pages 68 and 4006, respectively.
(1) The Issue has been authorised by our Board pursuant to resolution passed on March 14, 2023 and the Issue
has been authorized by our Shareholders pursuant to a resolution passed on March 15, 2023.
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(2) Our Company, in consultation with the BRLM, may consider a Pre-IPO placement of Upto Rs. 6,000.00
Lakhs prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken,
will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO Placement
is undertaken, the number of Equity Shares issued pursuant to the Pre-IPO Placement will be reduced from
the Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of Pre-IPO Placement, if undertaken,
shall be included in the Red Herring Prospectus.

E. Object of the Issue
The Issue comprises of a Fresh Issue by our Company and an Offer for Sale by the Selling Shareholder.
The Offer for Sale

The Selling Shareholder proposes to sell upto 82,94,118 Equity Shares held by him, aggregating up to Rs. [e]
lakhs. Our Company will not receive any proceeds of the Offer for Sale by the Selling Shareholder.

Utilisation of Net Issue Proceeds:
We intend to utilise the Net Proceeds of the Fresh Issue (“Net Proceeds™) of Rs. [@] lakhs for financing the objects

as set forth below:
(Rs. in Lakhs)

Sr. No. Particulars Amount
1. Funding of Working Capital requirements 13,500.00
2. General Corporate Purpose”’ [o]
3. Issue Expense [®]
Total [®]

@ To be determined on finalisation of the Issue Price and updated in the Prospectus. The amount utilised for
General Corporate Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

*Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Upon allotment of securities pursuant
to the Pre-IPO Placement, our Company shall utilise the proceeds from such Pre-IPO Placement towards the
Objects of the Issue prior to completion of the Issue.

For further details, please see “Objects of the Issue” beginning on page 98.

F. Aggregate pre-Issue shareholding of our Promoters and Promoter Group

Sr. No. of Equity Shares % of the pre-Issue paid u
No. Name of the Shareholders gel(tiy Equi typShare cagi tal P
Promoters
1. Ramveer Singh 4,59,70,000 97.81%
2. Ashish Tomar 10,000 0.02%
Total (A) 4,59,80,000 97.83%
Promoter Group
1. Summit Constructions Private Limited 10,00,000 2.13%
2. Smt. Nirmala Tomar 5,000 0.01%
3. Ms. Kritika Tomar 5,000 0.01%
4, Ms. Sakshi Tomar Parihar 5,000 0.01%
5. Mr. Gajendra Parihar 5,000 0.01%
Total (B) 10,20,000 2.17%
Total (A+B) 4,70,00,000 100.00%

For further details, please see “Capital Structure” beginning on page 87.

G. Summary of Restated Financial Information
(Rs. in Lakhs)

24| Page



EMS
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Particulars September | For the year ended March 31,
30, 2022 2022 2021 2020

Share Capital 1,175.00 1,175.00 1,175.00 1,175.00
Net Worth (Equity attributable to owners of the 42.130.39 | 38,017.99 | 30.191.46 | 22,998.88
Company)™!

Total Income (including other income) 18,828.75 | 36,309.84 | 33,618.42 | 33,235.99
Total Comprehensive income/Profit 4,146.19 7,904.62 7,195.37 7,239.83
Basic EPS (in Rs.)® 35.23 67.17 61.20 61.65
Diluted EPS (in Rs.)® 35.23 67.17 61.20 61.65
Net Asset Value per share (in Rs.)® 358.56 323.56 256.95 195.74
Total Borrowings® 313.37 371.31 316.29 1,479.72

1. “Net Worth is calculated as the sum of equity share capital and other equity attributable to owners of our

Company,

2. Basic EPS = Total Comprehensive income/Profit divided by weighted average no. of equity shares
outstanding during the year/ period
3. Diluted EPS = Total Comprehensive income/Profit divided by weighted average no. of diluted equity shares
outstanding during the year/ period.
4. Net Asset Value per equity share = Net worth Equity attributable to owners of the Company) divided by the
weighted average number of equity shares outstanding as at year end.
5. Total borrowings is the sum of current borrowings and non-current borrowings.

For further details, please see “Restated Consolidated Financial Statements” on page 262.

H. Qualification of the Auditors

The Financial Statements as Restated do not contain any qualification requiring adjustments by the Auditors.

I.  Summary of Outstanding Litigation are as follows
(Rs. in Lakhs)
Dlsc.lplmary S
actions by amount
.. Statutory/ the SEBI or Material .
Name of Criminal Tax .. involved (to
) . . Regulatory stock civil
Entity Proceedings | proceedings . e . the extent
proceedings | Exchanges | litigations .
against our ascertainable)
i u .
Promoters (Rs. in Lakhs)
Company
B .
¥ out Nil Nil Nil Nil 4 13,099.53
Company
Agamstour |\, 9 Nil Nil Nil 157.07
Company
Directors and Promoters
By our
Directors . . . . Not
and Nil Nil Nil Nil 2 Ascertainable
Promoters
Against our
Directors Not
| Nil Nil Nil Nil
and ! ! ! ! Ascertainable
Promoters
Group Companies including Subsidiaries
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Litigation
involving
our Group
Companies
affecting
business
operations
of our
Company

Nil Nil

Nil

Nil

Nil

Nil

For the details of litigation proceedings, please refer the chapter titled “Outstanding Litigations and Material

Developments” on page no. 379.

J. Risk Factors

Investors should read chapter titled “Risk Factors” beginning on page no. 30 of this Draft Red Herring Prospectus.

K. Summary of Contingent Liabilities

(Rs. in Lakhs)

As at

Particulars

Sept 30,2022

March
31,2022

March 31,2021

March 31,2020

A) Disputed claims/levies in respect of
Sales Tax:

- Reversal of input tax credit

- Regular Assessment Order passed

B) Disputed claims/levies in respect of
Excise Duty/Goods and Services Tax:

- Availability of input credit

- Excise demand on excess / shortages

- Penalty

C) Disputed claims/levies in respect of
Income Tax

D) Bank Guarantee

23,889.92

18,765.89

13,917.58

9,023.18

Total

23,889.92

18,765.89

13,917.58

9,023.18

For further information, please see “Financial Information” beginning on page no. 262.

L. Summary of Related Party Transactions

A summary statement of the related party as following:

(Rs. in Lakhs)

Period Year Year Year
Sr. Particulars ended ended ended ended
No. September | March 31, | March 31, | March 31,
30, 2022 2022 2021 2020
A. | Transactions during the year
(i) | Purchase & Job Work
Neer Care India Private Limited 1916.62 4336.15 277.58 243.00
En.Virocar.e Engineering Services i 28411 97 60 1112
Private Limited
EMS Infrastructure Private Limited - 844.76 3345.84 -
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Mr. Pankaj Kumar Srivastava

10.00

(i)

Loan Taken

Mr. Ashish Tomar

0.37

115.40

0.51

Mr. Ramveer Singh

Mr. Neeraj Srivastava

0.50

(iii)

Repayment of Loan taken

Mr. Ramveer Singh

Mr. Ashish Tomar

Himal Hydro & General Construction
Limited- Partner in EMS Himal Hydro
Y

3.14

Satish Kumar

1.19

(iv)

Loan and Advances given

Mr. Satish Kumar

316.00

133.81

Primatech Infrastructure Private
Limited

0.12

5.03

Summit Construction Private Ltd

0.12

Mr. Ashish Tomar

11.16

Neer Care India Private Limited

100.00

18.36

EMS Realtors

3.74

Envirocare Engineering Services
Private Limited

9.17

Kaushalaya Estate

4.08

)

Loans and Advances received back

Mr. Satish Kumar

133.81

Primatech Infrastructure Private
Limited

0.23

5.03

Mr. Ashish Tomar

11.16

(vi)

Salary paid

Mr. Ashish Tomer

258.00

396.00

276.00

180.00

Mr. Ramveer Singh

258.00

396.00

276.00

180.00

Mr. Satish Kumar

18.00

36.00

Mr. Vaibhav Bhatia

2.40

2.40

2.40

Mrs. Nirmla Tomer

12.00

24.00

24.00

12.00

MTrs. Vinita Srivastava

4.92

9.84

Mrs. Kritika Tomar

6.00

12.00

12.00

12.00

(vii)

Lease Rentals Paid

Mrs. Nirmla Tomer

4.50

9.00

9.00

9.00

(viii)

Lease Rentals Received

Envirocare Engineering Services
Private Limited

1.80

1.80

Outstanding Payables

()]

Loan from Related parties

Mr. Neeraj Srivastava

0.50

0.50

0.50
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Himal Hydro & General Construction
Limited- Partner in EMS Hinal Hydro -

Mr. Ashish Tomar 1.78

116.41 1.01 0.50

Mr. Ramveer Singh 62.08

62.08 62.08 62.08

(ii) | Salary payable

Mr. Ashish Tomar -

Mr. Ramveer Singh -

40.80 18.28 -

Mr. Satish Kumar -

29.74 14.70 2.10

Mrs. Nirmala Tomar -

2.24 1.65

(iii) | Trade Payables

Neercare India Private Limited 1184.69

1456.50 - -

Envirocare Engineering Services
Private Limited

79.56 124.35 19.24

Mr. Pankaj Srivastava -

- - 5.66

EMS Infrastructure Private Limited -

413.04 439.45 356.02

C. | Outstanding Recievables

(i) | Advance to Related parties

Limited

Primatech Infrastructure Private

0.12

- 0.23 5.03

Summit Construction (P) Ltd 0.12

Satish Kumar

316.00

- - 133.81

EMS Realtors

3.74

Neercare India Private Limited 100.00

18.36 - -

Ashish Tomar

11.16 - -

Envirocare Engineering Services
Private Limited

9.17 - -

Kaushalaya Estate -

4.08 4.08 -

(ii) | Other Receivables

Envirocare Engineering Services
Private Limited

- - 1.35

Ems Infrastructure Private Limited 390.62

For details of the related party transactions, as per the requirements under Ind-AS see ‘Related Party Disclosures’
issued by the Institute of Chartered Accountants of India and as reported in the Restated Financial Statements,
see “Financial Information — Restated Summary Statement of Related Party Disclosure” beginning on page no.

303.

M. Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

N. Weighted Average Price of the Equity Shares of our Company were acquired by our Promoters and
Selling Shareholder in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters in one year preceding the
date of this Draft Red Herring Prospectus is as follows:

Name of Promoters

Number of Equity Shares acquired in one
year preceding the date of this Draft Red
Herring Prospectus

Weighted average price per
Equity Share (in Rs.)*
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Mr. Ramveer Singh 3,44,77,500 Nil**

Mr. Ashish Tomar 7,500 Nil**

*4s certified by the Rishi Kapoor & Co., Chartered Accountants pursuant to their certificate dated March 27,
2023.

** Kindly refer the chapter titled Capital Structure beginning on page 87.

0. Weighted Average Cost of Acquisition

The weighted average cost of acquisition per Equity Share to our Promoters in three years preceding the date of
this Draft Red Herring Prospectus is:

ighted A
Name of the Promoters No. of Shares Weig . ed Average
Price (Rs.)*
Mr. Ramveer Singh 3,44,77,500 Nil**
Mr. Ashish Tomar 7,500 Nil**

*As certified by Rishi Kapoor & Co., Chartered Accountants vide certificate dated March 27, 2023.
** Kindly refer the chapter titled Capital Structure beginning on page 87.

P. Weighted Average Cost of Acquisition for our Promoters as on date of this draft red herring

prospectus
Name of the Promoters Number of Equity | Weighted Average
Shares Price (Rs.)*
Mr. Ramveer Singh 4,59,70,000 2.45
Mr. Ashish Tomar 10,000 2.50

*As certified by Rishi Kapoor & Co., Chartered Accountants vide certificate dated March 27, 2023.

Pre-IPO Placement details

Our Company may, in consultation with the Book Running Lead Manager, undertake a further issue of specified
securities through a private placement, preferential issue or any other method as may be permitted under applicable
law to any person(s), for cash consideration aggregating up to Rs. 6,000.00 lakhs, at its discretion, prior to filing
of the Red Herring Prospectus with the RoC (“Pre-IPO Placement”). The price of the specified securities allotted
pursuant to the Pre-IPO Placement shall be determined by our Company, in consultation with the Book Running
Lead Manager. If the Pre-IPO Placement is completed, the Fresh Offer size will be reduced to the extent of such
Pre-IPO Placement, subject to compliance with Rule 19(2)(b) of the SCRR.

Q. Issue of Equity Shares for consideration other than cash in the last one year

No Equity Shares have been issued by our Company for consideration other than cash in the one year preceding
the date of this Draft Red Herring Prospectus except as disclosed.

No. of Equity Face value Issue price
Date of Allot t R for Allot t
ate of Aflotmen cason for Aflotment | g ares Allotted (Rs.) (Rs.)
March 23, 2023 Bonus Issue 3,52,50,000 10 Nil

For further details, please see “Capital Structure” beginning on page 87.
R. Split/ Consolidation of Equity Shares in the last one year

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, if any, granted by SEBI
Our Company has not applied to SEBI for any exemption from complying with any provisions of the securities

Laws.
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An investment in Equity Shares involves a high degree of financial risk. You should carefully consider all

SECTION II- RISK FACTORS

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 all the 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 operate
and specific risks associated with our Company. If any of the following risks, as well as the other risks and
uncertainties discussed in this Draft Red Herring Prospectus, could have a material adverse effect on our business
and could cause the trading price of our Equity Shares to decline and you may lose all or part of your investment.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties.
We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Additional risks and uncertainties, including those we are not
aware of or deem immaterial, may also result in decreased revenues, increased expenses or other events that
could result in a decline in the value of our Equity Shares. In making an investment decision, prospective investors
must rely on their own examination of our Company and the Issue, including the merits and risks involved. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks described in this section. Investors are advised to read the risk factors carefully
before taking an investment decision in this Issue. Investors should not invest in this Issue unless they are prepared
to accept the risk of losing all or part of their investment, and they should consult their tax, financial and legal
advisors about the particular consequences to you of an investment in the Equity Shares.

To obtain a better understanding of our business, you should read this section in conjunction with other chapters
of this Draft Red Herring Prospectus, including the chapters titled “Our Business”, “Management’s Discussion
and Analysis of Financial Condition and Results of Operations”, “Industry Overview” and “Financial
Information” on page nos. 184, 347, 120 and 262 respectively, together with all other financial information
contained in this Draft Red Herring Prospectus. Our actual results could differ materially from those anticipated
in these forward looking statements as a result of certain factors, including the considerations described below
and elsewhere in this Draft Red Herring Prospectus.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Consolidated Financial
Statements for the period ended September 30, 2022 and year ended on March 31, 2022, March 31, 2021 and
March 31, 2020 as included in “Financial Information” on page no. 262.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained
or derived from publicly available information as well as industry publication and sources. Further, the
information has also been derived from the report titled ‘Infrastructure sector in India (Roads, Construction,
Water and Power Sector)’ dated March 27, 2023 prepared by Care Edge Research (“Careedge Report”) which
was appointed by our Company vide engagement letter dated November 16, 2022 & March 23, 2023 and has been
exclusively commissioned and paid for by our Company in connection with the Issue. Unless otherwise indicated,
all financial, operational, industry and other related information derived from the Careedge Report and included
herein with respect to any particular year refers to such information for the relevant calendar year.

Our Company, our Promoters/Director and our Group Companies are parties to certain legal proceedings. Any
adverse decision in such proceedings may have a material adverse effect on our business, results of operations
and financial condition.

Our Company, our Promoters/Director and our Group Companies are parties to certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts, tribunals and forums.
Mentioned below are the details of the proceedings involving our Company, our Promoters/Director, and our
Group Companies as on the date of this Draft Red Herring Prospectus along with the amount involved, to the
extent quantifiable, based on the materiality policy for litigations, as approved by the Company in its Board
meeting held on March 14, 2023.
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Disciplinary
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actions by agf:;egl?te
. . Statutory/ the SEBI or | Material . "
Name of Criminal Tax . . involved (to
. . . Regulatory stock civil
Entity Proceedings | proceedings . e e the extent
proceedings | Exchanges | litigations .
asainst our ascertainable)
i
g " (Rs. in Lakhs)
Promoters
Company
B
Y out Nil Nil Nil Nil 4 13,099.53
Company
Against
EaIISEOUT | i 9 Nil Nil Nil 157.07
Company
Directors and Promoters
By our
Directors Nil Nil Nil Nil 2 bt Ascertainable
and
Promoters
Against our
Direct
[rectors 1 Nil Nil Nil Nil bt Ascertainable
and
Promoters
Group Companies including Subsidiaries
Litigation
involving
our Group
Companies
affe