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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

This 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 any legislation,
act, statutes, rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed to
include all amendments, supplements, re-enactments, modifications and replacements notified thereto, as of the date
of this 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 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 SEBI Act, the Depositories Act or the rules and regulations made thereunder. Further, the Issue related terms
used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General
Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Red
Herring Prospectus and the definitions included in the General Information Document, the definitions used in this
Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, terms in “Objects of the Issue”, “Basis for Issue Price”, “Statement of Possible
Special Tax Benefits”, “Industry Overview”, Key Regulations and Policies”, “History and Certain Corporate
Matters”, “Financial Information”, “Outstanding Litigation and Other Material Developments” and “Description
of Equity Shares and Terms of Articles of Association”, on pages 179, 203, 211, 216, 266, 272, 323, 483, and 552,

respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

“our Company” or “the|Arisinfra Solutions Limited, a company incorporated under the Companies Act, 2013 and having
Company” or “the Issuer” its Registered and Corporate Office at Unit No. G-A-04 to 07, Ground Floor — A Wing, Art Guild
House, Phoenix Marketcity, LBS Marg, Kurla (West), Mumbai 400 070, Maharashtra, India.

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company and our Subsidiaries,
on a consolidated basis.

Company related terms

Term Description

“Articles” or “Articles of | The articles of association of our Company, as amended.
Association” or “AoA”

“Audit Committee” The audit committee of our Board constituted in accordance with the Companies Act, and the
SEBI Listing Regulations and as described in “Our Management” on page 292.

“Amended and Restated | Amended and restated shareholders’ agreement dated December 21, 2021 entered into by and
SHA” between Shweta Ronak Morbia, Kishor Jethalal Morbia, Pradip Jethalal Morbia, Sumaali
Chheda, Kousanee Chheda, Nayna Chheda, Pradeep Chheda, Priyanka Bhaskar Shah,
Siddharth Bhaskar Shah, Arpi Mehta, Jasmine Bhaskar Shah, Kedar Shivanand Mankekar
jointly with Shivanand Shankar Mankekar, Shivanand Shankar Mankekar jointly with Laxmi
Shivanand Mankekar jointly with Kedar Shivanand Mankekar, Laxmi Shivanand Mankekar
jointly with Shivanand Shankar Mankekar jointly with Kedar Shivanand Mankekar, Shivanand
Shankar Mankekar HUF, Siddhant Partners, Navinchandra Bhogilal Shah, Akarsh Bharadwaj,
Ayan Bharadwaj, Jayesh Sudhir Khara, Surajratan Agrawal, Shweta Kailash Mishra, Drashti
Shriram Shah, Rohan Ramesh Morbia, Rinkle Apurva Ambavi, Twinkle Ramesh Morbia,
Rashi Kishor Morbia, Prateek Sudhir Kumar, Kavita Kishor Morbia, Think Investments PCC,
Hardik Kishor Dedhia, Shalibhadra Navinchandra Shah, Anuj Kamlesh Jhaveri, Harsh
Shailesh Parekh, Tushar Mehta jointly with Darpana Mehta, Anand Nimesh Shah, Sunil
Bansilal Hariani, Kiran Sunil Hariani, Aris Investments, Abhinav Yajurvedi, Karbonite
Ventures LLP, Saurav Ghosh, Vineet Agrawal, Anjana Chinmay Jhaveri jointly with Chinmay
Kamlesh Jhaveri, Rishit Jaysukh Parekh, Hiral Nilesh Gandhi, Kirit Chunilal Parekh jointly
with Jyotsana Kirit Parekh, Jyotsana Kirit Parekh jointly with Kirit Chunilal Parekh,
Santoshkumar Khandu Ingle, Ishita Bhavya Haria, Shrutika Dhananjay Kalghatgi, Manish
Narendra Vora, Rahul Singh, Prashant Dharamdeo Singh, LogX Ventures Partners LLP and
Ace Investments and Bhavik Jayesh Khara, Ronak Kishor Morbia and our Company, together,
(the “Parties™), as amended and supplemented by an amendment agreement dated March 28,
2024 entered into between the Parties further amended by an amendment agreement dated July
9, 2024 entered into between the Parties; read with waiver cum amendment agreement dated
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Description

August 5, 2024 entered into by and between the Parties. and further amended by an addendum
dated January 16, 2025, entered into between the Parties and the New Investors.

“ArisUnitern SPA”

Share purchase agreement dated September 8, 2022, entered into by and among ArisUnitern
Re Solutions Private Limited (formerly known as ArisUnitern Private Limited)
(“ArisUnitern”), Navin Dhanuka, Srinivisan Gopalan, Saurav Ghosh, Vineet Agrawal
(together with Navin Dhanuka, Srinivisan Gopalan and Saurav Ghosh, the “Sellers”), and our
Company, as amended by an amendment agreement dated September 1, 2023 and second
amendment agreement dated March 1, 2024.

“Board” or “Board of

Directors”

The board of directors of our Company, as described in “Our Management” on page 292.

“Chairman and Managing
Director” or “MD”

The chairman and managing director of our Company, being Ronak Kishor Morbia.

“Chief Executive Officer” or
“CEO!,

The chief executive officer of our Company, being Srinivasan Gopalan.

“Chief Financial Officer” or
“CFO”

The chief financial officer of our Company, being Amit Manhar Gala.

“Chief Technology Officer”
or “CTO”

The chief technology officer of our Company, being Jitender Sharan.

“Company Secretary and
Compliance Officer”

The company secretary and compliance officer of our Company, being Latesh Shailesh Shah.

“Corporate Social
Responsibility Committee”
or “CSR Committee”

The corporate social responsibility committee of our Board constituted in accordance with the
Companies Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014, as
described in “Our Management” on page 292.

“Director(s)” Director(s) on the Board of our Company, as appointed from time to time.

“ESOP Plan 2021~ Arisinfra Solutions Limited (Formerly known as Arisinfra Solutions Private Limited) —
Employee Stock Option Plan — 2021.

“ESOP Plan 2024” Arisinfra Solutions Limited — Employee Stock Option Plan — 2024.

“ESOP Schemes”

Collectively, the ESOP Plan 2021 and ESOP Plan 2024.

“Equity Shares”

Equity shares of our Company of face value of ¥ 2 each.

“Executive Director”

Executive director(s) of our Company. For further details of the Executive Directors, see “Our
Management” on page 292.

“Group Companies”

Our group companies as disclosed in “Our Group Companies” on page 496.

“Independent Directors”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the
SEBI Listing Regulations. For further details of our Independent Directors, see “Our
Management” on page 292.

“IPO Committee”

The IPO committee of our Board, as described in “Our Management” on page 292.

“KMP” or “Key Managerial
Personnel”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, which includes key managerial personnel in terms of the Companies Act, 2013
as disclosed in “Our Management” on page 292.

“Materiality Policy”

The materiality policy of our Company adopted pursuant to a resolution of our Board dated
May 5, 2025 for the identification of (a) material outstanding litigation proceedings; (b) group
companies; and (c) material creditors, pursuant to the requirements of the SEBI ICDR
Regulations and for the purposes of disclosure in the Draft Red Herring Prospectus, this Red
Herring Prospectus, and the Prospectus.

“Material Subsidiary”

Arisinfra Trading Private Limited, in accordance with Regulation 16(1)(viii)(c) of the SEBI
Listing Regulations. For further details, see “History and Certain Corporate Matters”
beginning on page 272.

“Memorandum” or
“Memorandum of
Association” or “MoA”

The memorandum of association of our Company, as amended.

“Non-Convertible
Debentures” or “NCDs”

The non-convertible debentures of our Company of face value of X 100,000 each

“Nomination and
Remuneration Committee”

The nomination and remuneration committee of our Board constituted in accordance with the
Companies Act, the SEBI Listing Regulations, and as described in “Our Management” on
page 292.

“Non-Executive Director”

Non-executive director(s) of our Company. For further details, see “Our Management” on
page 292.

“Preference  Shares” or

“CCPS”

Cumulatively, the Series A1 CCPS, Series A2 CCPS, Series A3 CCPS, Series B1 CCPS and
Series B2 CCPS. For details, see “Capital Structure” beginning on page 111.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant
to Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoters
and Promoter Group” on page 314.

“Promoters”

The Promoters of our Company namely, Ronak Kishor Morbia, Bhavik Jayesh Khara,
Siddharth Bhaskar Shah, Jasmine Bhaskar Shah, Priyanka Bhaskar Shah, Bhaskar Shah,
Aspire Family Trust and Priyanka Shah Family Trust. For further details, see “Our Promoters
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and Promoter Group” on page 314.

“Promoter Trusts”

Aspire Family Trust and Priyanka Shah Family Trust.

“RedSeer”

RedSeer Strategy Consultants Private Limited.

“RedSeer Report”

Report titled “Construction Materials Market in India” dated April 30, 2025, issued by
RedSeer which has been exclusively commissioned and paid for by our Company in
connection with the Issue.

“Registered and Corporate
Office”

The registered and corporate office of our Company situated at Unit No. G-A-04 to 07, Ground
Floor — A Wing, Art Guild House, Phoenix Marketcity, LBS Marg, Kurla (West), Mumbai
400 070, Maharashtra, India.

“Registrar of Companies” or
“ROC”

Registrar of Companies, Maharashtra at Mumbai.

“Restated Consolidated
Financial Information”

The Restated Consolidated Statement of Assets and Liabilities as at December 31, 2024 and
as at March 31, 2024, March 31, 2023 and March 31, 2022, and the Restated Consolidated
Statement of Profit and Loss, the Restated Consolidated Statement of Changes in Equity and
the Restated Consolidated Statement of Cash Flows for the nine months ended December 31,
2024 and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022,
the basis of preparation and notes to the Restated Consolidated Financial Information for the
nine months ended December 31, 2024 and for the financial years ended March 31, 2024,
March 31, 2023 and March 31, 2022 including material accounting policies and Statement of
Adjustments to the audited special purpose interim consolidated financial statements as at and
for the nine months ended December 31, 2024 and audited consolidated financial statements
as at and for the year ended March 31, 2024 and audited special purpose Ind AS consolidated
financial statements as at and for each of the years ended March 31, 2023 and March 31, 2022,
prepared by the management of our Company in accordance with Ind AS and as per the
requirements of Section 26 of Chapter Il of the Companies Act, paragraph (A) of clause 11
(1) of Part A of Schedule V1 of the SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of
India, as amended from time to time.

“Risk Management | The risk management committee of our Board constituted in accordance with the SEBI Listing
Committee” Regulations and as described in “Our Management” on page 292.

“Senior Management” or | Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
“SMP” Regulations, as disclosed in “Our Management” on page 292.

“Series A1 CCPS” The compulsorily convertible Al preference shares having a face value of X 2 each.

“Series A2 CCPS” The compulsorily convertible A2 preference shares having a face value of X 2 each.

“Series A3 CCPS” The compulsorily convertible A3 preference shares having a face value of X 2 each.

“Series B1 CCPS”

The compulsorily convertible B1 preference shares having a face value of X 2 each.

“Series B2 CCPS”

The compulsorily convertible B2 preference shares having a face value of % 10 each.

“Shareholder(s)”

The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares.

“Stakeholders’ Relationship
Committee”

The stakeholders’ relationship committee constituted in accordance with the Companies Act,
and the SEBI Listing Regulations, and as described in, “Our Management” on page 292.

“Statutory Auditor”

The current statutory auditors of our Company, being Price Waterhouse Chartered
Accountants LLP.

“Subsidiaries”

The subsidiaries of our Company as on the date of this Red Herring Prospectus, namely,

Sr.no. | Name of the company
1. | Arisinfra Realty Private Limited
2. | Arisinfra Trading Private Limited
3. | ArisUnitern Re Solutions Private Limited (formerly, ArisUnitern Private
Limited)
4. | Buildmex-Infra Private Limited
5. | Avrisinfra Construction Materials Private Limited
6. | White Roots Infra Private Limited

“Whole Time Director” or
6‘WTD7’

A whole-time director of our Company. For further details, see “Our Management” on page
292.

Issue Related Terms

Term Description

“Abridged Prospectus” A memorandum containing such salient features of a prospectus as may be specified by the
SEBI in this behalf.

“Acknowledgement Slip” The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form.

“Addendum” Addendum dated November 14, 2024 to the Draft Red Herring Prospectus.




Term

Description

“Allotment Advice” A note or advice or intimation of Allotment, sent to each of the successful Bidders who have
been or are to be Allotted the Equity Shares after approval of the Basis of Allotment by the
Designated Stock Exchange.

“Allotment”, “Allot” or | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Issue to

“Allotted” the successful Bidders.

“Allottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor | The price at which Equity Shares will be allocated to Anchor Investors during the Anchor

Allocation Price”

Investor Bid/Issue Period in terms of this Red Herring Prospectus and the Prospectus, which
will be decided by our Company in consultation with the Book Running Lead Managers, in
compliance with the SEBI ICDR Regulations.

“Anchor
Application Form”

Investor

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be
considered as an application for Allotment in terms of this Red Herring Prospectus and the
Prospectus.

“Anchor Investor Bidding
Date” or “Anchor Investor

The day, being one Working Day prior to the Bid/Issue Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the Book Running Lead Managers will not

Bid/Issue Period” accept any Bids from Anchor Investor, and allocation to Anchor Investors shall be completed.
“Anchor Investor TIssue | The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
Price” terms of this 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 in consultation with the Book Running Lead Managers, in compliance
with the SEBI ICDR Regulations.

“Anchor Investor Pay-in
Date”

With respect to Anchor Investor(s), the Anchor Investor Bid/lssue 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, in consultation with
the Book Running Lead Managers, to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations, out of which one third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

“Anchor Investor(s)”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who
has Bid or an amount of at least 100 million

“Applications  Supported
by Blocked Amount” or
“ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will include
applications made by UPI Bidders where the Bid Amount will be blocked upon acceptance of
UPI Mandate Request by UPI Bidders.

“ASBA Account” A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form and includes the account of a UPI Bidder which is blocked by the SCSB upon acceptance
of a UPI Mandate Request made by the UPI Bidder.

“ASBA Bidder” All Bidders except Anchor Investors.

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders, to submit Bids

through the ASBA process, which will be considered as the application for Allotment in terms
of this Red Herring Prospectus and the Prospectus.

“Bankers to the Issue”

Collectively, the Escrow Collection Bank, Refund Bank, Public Issue Account Bank and the
Sponsor Banks.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Issue, as
described in “Issue Procedure” on page 526.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Bidder
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of
the Bid.

“Bid
Form’

cum  Application

s

Anchor Investor Application Form or the ASBA Form, as the context requires.

“Bid Lot”

[e] Equity Shares and in multiples of [#] Equity Shares thereafter.

“Bid(s)”

Indication to make an offer 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 in accordance with the SEBI ICDR Regulations and in terms of this Red
Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be
construed accordingly.

“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 Friday, June 20, 2025 which shall be
published in all editions of Financial Express (a widely circulated English daily national
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newspaper) and all editions of Jansatta (a widely circulated Hindi national daily newspaper),
and the Mumbai editions of Navshakti (a widely circulated Marathi daily newspaper, Marathi
being the regional language of Maharashtra, where our Registered and Corporate Office is
located), each with wide circulation.

In case of any revisions, the extended Bid/Issue Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change
on the websites of the Book Running Lead Managers and at the terminals of the Syndicate
Members and by intimation to the Designated Intermediaries and the Sponsor Bank, which shall
also be notified in an advertisement in the same newspapers in which the Bid/Issue Opening
Date was published, as required under the SEBI ICDR Regulations.

CH

“Bid/Issue Opening Date

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Issue, being Wednesday, June 18, 2025, which
shall also be notified in all editions of Financial Express (a widely circulated English daily
national newspaper) and all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and the Mumbai editions of Navshakti (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our Registered and
Corporate Office is located), each with wide circulation.

“Bid/Issue Period”

Except in relation to Anchor Investors, the period between the Bid/lssue Opening Date and the
Bid/Issue Closing Date, inclusive of both days, during which prospective Bidders can submit
their Bids, including any revisions thereto, in accordance with the SEBI ICDR Regulations and
in terms of this Red Herring Prospectus. Provided that the Bidding shall be kept open for a
minimum of three Working Days for all categories of Bidders, other than Anchor Investors. The
Bid/Issue Period will comprise Working Days only.

“Bidder” or “Applicant”

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

“Bidding Centres” Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

“Book Building Process” The book building process, as described in Part A, Schedule XI11 of the SEBI ICDR Regulations,
in terms of which the Issue will be made.

“Book  Running Lead | The book running lead managers to the Issue, JM, IIFL and Nuvama.

Managers” or “BRLMs”

“Broker Centre”

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

“CAN” or “Confirmation | The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who
of Allocation Note” have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

“CCPS” Compulsorily Convertible Preference Shares

“Cap Price” The higher end of the Price Band, i.e. X [®] per Equity Share, above which the Issue Price and

the Anchor Investor Issue Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor Price and less
than or equal to 120% of the Floor Price.

“Cash Escrow and Sponsor
Bank Agreement”

The agreement dated February 11, 2025 entered into and amongst our Company, the Registrar
to the Issue, the Book Running Lead Managers, the Syndicate Members, the Escrow Collection
Bank, Public Issue Account Bank, Sponsor Banks and Refund Bank in accordance with UPI
Circulars, for inter alia, the appointment of the Sponsor Bank in accordance, for the collection
of the Bid Amounts from Anchor Investors, transfer of funds to the Public Issue Account(s) and
where applicable, refunds of the amounts collected from Bidders, on the terms and conditions
thereof.

“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account.
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms
of the SEBI RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list available
on the websites of BSE and NSE, as updated from time to time.

“Cut-off Price”

Issue Price, finalised by our Company in consultation with the Book Running Lead Managers,
which shall be any price within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
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Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

“Demographic Details”

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

“Designated CDP

Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
Forms, a list of which, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the websites of the respective Stock
Exchanges (www.bseindia.com and www.nseindia.com), and updated from time to time.

“Designated Date”

The date on which the Escrow Collection Bank transfers funds from the Escrow Account(s) to
the Public Issue Account or the Refund Account, as the case may be, and/or the instructions are
issued to the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Bank) for
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue
Account or the Refund Account, as the case may be, in terms of this Red Herring Prospectus
and the Prospectus after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which Equity Shares will be Allotted in the Issue.

“Designated
Intermediaries”

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the
Issue.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) 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 UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidder, Designated Intermediaries shall
mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs.

“Designated RTA

Locations”

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the ASBA
Forms to RTAs, a list of which, along with names and contact 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), and updated from time to time.

“Designated SCSB

Branches”

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

“Designated Stock

Exchange”

National Stock Exchange of India Limited.

“Draft Red Herring
Prospectus” or “DRHP”

The draft red herring prospectus dated August 12, 2024, filed with SEBI and Stock Exchanges
and issued in accordance with the SEBI ICDR Regulations, which did not contain complete
particulars of the Issue, including the price at which the Equity Shares are issued and the size of
the Issue, along with the addendum dated November 14, 2024.

“Eligible FPIs” FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Issue and in relation to whom the Bid cum Application Form and this Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs” NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from jurisdictions

outside India where it is not unlawful to make an offer or invitation under the Issue and in
relation to whom the Bid cum Application Form and this Red Herring Prospectus will constitute
an invitation to purchase the Equity Shares.

“Escrow Account(s)”

The ‘no-lien” and ‘non-interest bearing” account opened with the Escrow Collection Bank and
in whose favour Anchor Investors will transfer money through direct credit/ NEFT/
RTGS/NACH in respect of Bid Amounts when submitting a Bid.

“Escrow Collection Bank”

The banks which are clearing members and registered with SEBI as bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being
Axis Bank Limited.

“First Bidder”

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint 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, i.e., X [®] subject to any revision(s) thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalized and below which no Bids,
will be accepted and which shall not be less than the face value of the Equity Shares.

“Fraudulent Borrower”

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or
financial institution (as defined under the Companies Act) or consortium thereof, in
accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under



http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term Description
Regulation 2(1)(l11) of the SEBI ICDR Regulations.
“Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Offender” Economic Offenders Act, 2018.
“General Information | The General Information Document for investing in public offers, prepared and issued by SEBI,

Document” or “GID”

in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges and Book Running Lead Managers.

“IFL”

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

“Issue”

The initial public offer of up to [®] Equity Shares of face value X 2 each at X [e] per Equity
Share (including a share premium of [ ] per Equity Share) aggregating up to X 4,995.96 million
by way of a fresh issue by our Company.

A Pre-IPO Placement of Equity Shares was undertaken by our Company, in consultation with
the BRLMs, for an amount aggregating to ¥ 800.04 million. The Pre —IPO Placement was at a
price decided by our Company in consultation with the BRLMs and was completed prior to
filing of this Red Herring Prospectus with the RoC. The amount raised from the Pre-IPO
Placement aggregating to X 800.04 million was reduced from the Issue, subject to the Issue
complying with Rule 19(2)(b) of the SCRR and accordingly the revised Issue size aggregates
up to X 4,995.96 million. The Pre—IPO Placement, has not exceeded 20.00% of the Issue. Our
Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may
proceed with the Issue or the Issue may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to
the subscribers to the Pre-IPO Placement has been appropriately made in the relevant sections
of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

()

“Issue Agreement

The agreement dated August 12, 2024 entered amongst our Company and the Book Running
Lead Managers, pursuant to the SEBI ICDR Regulations, based on which certain arrangements
are agreed to in relation to the Issue.

“Issue Price”

% [#] per Equity Share, being the final price within the Price Band at which the Equity Shares
will be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Issue Price in terms of this Red Herring
Prospectus. The Issue Price will be decided by our Company, in consultation with the Book
Running Lead Managers, in accordance with the Book Building Process on the Pricing Date and
in terms of this Red Herring Prospectus.

“Issue Proceeds”

The proceeds of the Issue which shall be available to our Company. For further information
about use of the Issue Proceeds, see “Objects of the Issue” on page 179.

“IM” JM Financial Limited

“Monitoring Agency | Agreement dated January 14, 2025, entered into between our Company and the Monitoring
Agreement” Agency.

“Monitoring Agency” Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely ICRA

Limited.

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [®] Equity Shares of face value X 2 each, which shall be
available for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids
being received at or above the Issue Price.

“Mutual Fund”

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

“Net Proceeds”

The gross proceeds less Issue-related expenses applicable to the Issue. For details about use of
the Net Proceeds and the Issue related expenses, see “Objects of the Issue” on page 179.

“Net QIB Portion”

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

“Non-Institutional
Investors” or “NII(s)” or
“Non-Institutional
Bidders” or “NIB(s)”

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual
Investors, who have Bid for Equity Shares for an amount of more than 200,000 (but not
including NRIs other than Eligible NRIs).

“Non-Institutional Portion”

The portion of the Issue being not less than 15% of the Issue, consisting of [®] Equity Shares of
face value T 2 each, which shall be available for allocation to Non-Institutional Bidders on a
proportionate basis, subject to valid Bids being received at or above the Issue Price, subject to
the following and in accordance with the SEBI ICDR Regulations:

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants
with an application size of more than % 200,000 and up to X 1,000,000; and

(ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than % 1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii)
above may be allocated to applicants in the other sub-category of Non-Institutional Bidders.
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Description

“Non-Resident” or “NRI”

A person resident outside India, as defined under FEMA, and includes non-resident Indians,
FVCls and FPls.

“Nuvama”

Nuvama Wealth Management Limited

“Pre-IPO Placement”

A private placement of Equity Shares as permitted under applicable laws, undertaken by our
Company, in consultation with the BRLMs, for an amount aggregating to X 800.04 million.

The Pre-IPO Placements was undertaken at a price decided by our Company in consultation
with the BRLMSs and was completed prior to filing of this Red Herring Prospectus with the RoC.
The amount raised from the Pre-IPO Placement aggregating to ¥ 800.04 million was reduced
from the Issue, subject to the Issue complying with Rule 19(2)(b) of the SCRR and accordingly
the revised Issue size aggregates up to X 4,995.96 million. The Pre—IPO Placement, has not
exceeded 20.00% of the Issue. Our Company has appropriately intimated the subscribers to the
Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no
guarantee that our Company may proceed with the Issue or the Issue may be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement has been appropriately
made in the relevant sections of this Red Herring Prospectus and will be made in relevant
sections of the Prospectus.

“Price Band”

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum Price
of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall
be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by our Company, in
consultation with the Book Running Lead Managers, and will be advertised in all editions of the
English national daily newspaper, Financial Express, all editions of the Hindi national daily
newspaper Jansatta, and the Mumbai edition of Navshakti, the Marathi daily newspaper
(Marathi being the regional language of Maharashtra, where our Registered and Corporate
Office is located), each with wide circulation, at least two Working Days prior to the Bid/Issue
Opening Date, with the relevant financial ratios calculated at the Floor Price and at the Cap Price
and shall be made available to the Stock Exchange for the purpose of uploading on their
respective websites.

“Pricing Date”

The date on which our Company, in consultation with the Book Running Lead Managers, will
finalise the Issue Price.

The prospectus to be filed with the RoC, in accordance with the Companies Act, and the SEBI
ICDR Regulations containing, amongst other things, 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.

“Prospectus”
“Public  Issue Account
Bank”

The banks which are clearing members and registered with SEBI under the BT Regulations,
with whom the Public Issue Account(s) will be opened, in this case being HDFC Bank Limited.

“Public Issue Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account opened in accordance with Section 40(3) of the
Companies Act, with the Public Issue Account Bank to receive money from the Escrow
Account(s) and from the ASBA Accounts on the Designated Date.

“QIB Portion”

The portion of the Issue (including the Anchor Investor Portion) being not less than 75% of the
Issue, consisting of [@] Equity Shares of face value X 2 each which shall be Allotted to QIBs,
including the Anchor Investors on a proportionate basis, including the Anchor Investor Portion
(which allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the Book Running Lead Managers up to a limit of 60% of the QIB Portion)
subject to valid Bids being received at or above the Issue Price or Anchor Investor Issue Price
(for Anchor Investors), as applicable.

“Qualified Institutional
Buyers” or “QIBs”

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

“Red Herring Prospectus”
or “RHP”

This red herring prospectus dated June 11, 2025 issued by our Company in accordance with
Section 32 of the Companies Act, and the provisions of SEBI ICDR Regulations, which does
not have complete particulars of the price at which the Equity Shares will be offered and the
size of the Issue, including any addenda or corrigenda thereto. This red herring prospectus will
become the Prospectus upon filing with the RoC on or after the Pricing Date.

“Refund Account”

The ‘no-lien’ and ‘non-interest bearing’ 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 Banker to the Issue with whom the Refund Account will be opened, in this case being Axis
Bank Limited.

“Registered Broker”

Stock brokers registered with the stock exchanges having nationwide terminals other than the
members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by SEBI.

“Registrar Agreement”

The agreement dated August 12, 2024, entered into amongst our Company and the Registrar to
the Issue in relation to the responsibilities and obligations of the Registrar to the Issue pertaining
to the Issue.
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“Registrar  and  Share
Transfer ~ Agents”  or
“RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars.

“Registrar” or “Registrar to
the Issue”

MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited)

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Individual Bidders”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does

or “RIB(s)” or “Retail | notinclude NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount
Individual Investors” or | not more than 200,000 in any of the Bidding options in the Issue.
“RII(s)”

“Retail Portion”

The portion of the Issue being not more than 10% of the Issue consisting of [e] Equity Shares
of face value X 2 each which shall be available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, which shall not be less than the minimum Bid
Lot, subject to valid Bids being received at or above the Issue Price.

“Revision Form”

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), as applicable.

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
Bidding in the Retail Portion can revise their Bids during the Bid/Issue Period and withdraw
their Bids until Bid/Issue Closing Date.

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

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the
UPl Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Issue can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI Mechanism is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time.

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated
from time to time.

“Sponsor Banks”

The Bankers to the Issue registered with SEBI which are appointed by our Company to act as
conduit between the Stock Exchanges and the National Payments Corporation of India in order
to push the mandate collect requests and / or payment instructions of the UPI Bidders into the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the
Sponsor Banks in this case being Axis Bank Limited and HDFC Bank Limited.

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

The agreement dated February 18, 2025 read with amendment agreement to the syndicate
agreement dated May 21, 2025 entered into among our Company, the Book Running Lead
Managers, and the Syndicate Members in relation to collection of Bid cum Application Forms
by the Syndicate.

“Syndicate Members”

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Issue and carry out
activities as an underwriter namely, JM Financial Services Limited and Nuvama Wealth
Management Limited (in its capacity as a Syndicate Member).

“Syndicate” or “members
of the Syndicate”

Together, the Book Running Lead Managers and the Syndicate Members.

“Systemically  Important | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of
Non-Banking Financial | the SEBI ICDR Regulations.

Company” or “NBFC-SI”

“Underwriters” [e]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters and our Company on or after the
Pricing Date, but prior to filing of the Prospectus with the RoC.

“UPI Bidders”

Collectively, individual Bidders applying as Retail Individual Bidders in the Retail Portion, and
individual Bidders applying as Non-Institutional Bidders with a Bid Amount of up to ¥ 500,000
in the Non-Institutional Portion by using the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to X 500,000




Term

Description

shall use the UPI mechanism and shall provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity).

“UPI Circular”

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA
Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular 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. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI and 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 UPI Bidder by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by
the Sponsor Bank to authorize blocking of funds in the relevant ASBA Account through the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism”

The mechanism that may be used by a UPI Bidder to make a Bid in the Issue in accordance with
the UPI Circulars.

“UPI PIN”

Password to authenticate UPI transaction.

“UPI”

Unified Payments Interface, which is an instant payment mechanism developed by NPCI.

“Wilful  Defaulter  or
Fraudulent Borrower”

A wilful defaulter or a fraudulent borrower, as defined under the SEBI ICDR Regulations.

“Working Day”

All days, on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/Issue Period, “Working Day” shall
mean all days except Saturday, Sunday and public holidays on which commercial banks in
Mumbai are open for business and (c) 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 Stock Exchanges, excluding Sundays and bank holidays in India, as per the circular
issued by SEBI from time to time.

Technical/Industry Related Terms or Abbreviations

Term Description
ACC Blocks Autoclaved aerated concrete blocks
Al Artificial intelligence
B2B Business to business
CAGR Compounded Annual Growth Rate
FAE First Advance Estimate
FG Finished goods
FMEG Fast-moving electrical goods
IMF International Monetary Fund
ML Machine learning
MSME Micro, small and medium enterprises
MT Metric tonne
NIP National Infrastructure Pipeline
NLP National Logistics Policy
NSO National Statistical Office
NSS National Sample Survey
PFCE Private Final Consumption Expenditure
PO Purchase order
RFQ Request for quotation
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RM Raw material

RMC Ready-mix concrete

TAM Total addressable market

TREDS Trade Receivables Discounting System
VAS Value-added services

Conventional and General Terms or Abbreviations

Term

Description

“T” or “Rs.” or “Rupees” or
“INR”

Indian Rupees, the official currency of the Republic of India.

“Adjusted Debt
Ratio”

Service

Adjusted debt service ratio is calculated as Adjusted EBITDA divided by current borrowings
and current lease liabilities.

“Adjusted EBITDA”

Adjusted EBITDA is calculated as EBITDA plus fair value loss on derivatives minus fair value
gain on derivatives plus employee share based payment expenses.

“AGM” Annual general meeting.

“AlFs” Alternative investment funds as defined in and registered under the AIF Regulations.

“API” Application programming interface.

“AS” Accounting standards issued by the Institute of Chartered Accountants of India, as notified from
time to time.

“BSE” BSE Limited.

“CAGR” Compounded Annual Growth Rate.

“Calendar Year” or “year”

Unless the context otherwise requires, shall refer to the twelve-month period ending December
3L

“Category I AIF” AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations.

“Category I FPIs” FPIs who are registered as “Category 1 Foreign Portfolio Investors” under the SEBI FPI
Regulations.

“Category Il AIF” AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations.

“Category II FPIs” FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI
Regulations.

“Category Il AIF” AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations.

“CDSL” Central Depository Services (India) Limited.

“CIN” Corporate Identity Number.

“Companies Act, 1956”

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

“Companies Act”

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended to the extent currently in force.

“COVID-19” A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020.

“Cr.p.C.” Code of Criminal Procedure, 1973.

“CSR” Corporate social responsibility.

“Debt Service Ratio”

Debt service ratio is calculated as EBITDA divided by current borrowings and current lease
liabilities.

“Depositories Act”

Depositories Act, 1996.

“Depository” or | NSDL and CDSL.

“Depositories”

“DIN” Director Identification Number.

“DP ID” Depository Participant’s Identification Number.

“DP” or “Depository | A depository participant as defined under the Depositories Act.

Participant”

“DPIIT” Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Gol.

“EBITDA Margin” EBITDA margin is an indicator of the operational profitability and financial performance of
our Company. This is calculated through EBITDA divided by revenue from operations for the
year

“EGM” Extraordinary general meeting.

“EPS” Earnings per share.

“FDI Policy” or | The consolidated FDI policy, effective from October 15, 2020, issued by the Department for

“Consolidated FDI Policy”

Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of
India (earlier known as the Department of Industrial Policy and Promotion).

“FDI”

Foreign direct investment.
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“FEMA Regulations” Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside
India) Regulations, 2017.

“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations thereunder.

“Financial Year”, “Fiscal”,
“FY” or “F.Y.”

Period of twelve months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular year, unless stated otherwise.

“FIR” First information report.

“FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

“FPI(s)” Foreign Portfolio Investor, as defined under the FPI Regulations.

“Fugitive Economic | A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018.

Offender”

“FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the FVCI
Regulations.

“GDP” Gross domestic product.

“Gol” or “Government” or
“Central Government”

Government of India.

“GST” Goods and services tax.

“HUF” Hindu undivided family.

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended.

“ICAI” The Institute of Chartered Accountants of India.

“ICSI” The Institute of Company Secretaries of India.

“IFRS” International Financial Reporting Standards of the International Accounting Standards Board.

“Ind AS” Indian Accounting Standards notified under Section 133 of the Companies Act and referred to
in the Companies (Indian Accounting Standards) Rules, 2015.

“India” Republic of India.

“Insurance Act” The Insurance Act, 1938

“IPC” The Indian Penal Code, 1860

“IPO” Initial Public Offer

“IPR” Intellectual property rights.

“IST” Indian Standard Time.

“IT Act” The Income Tax Act, 1961.

“IT” Information Technology.

“Listing Agreement”

The equity listing agreement to be entered into by our Company with each of the Stock
Exchanges.

“MCA” Ministry of Corporate Affairs, Government of India.

“MCLR” Marginal Cost of Funds based Lending Rate.

“MICR” Magnetic ink character recognition.

“Mn” or “mn” Million.

“N.A. Not applicable.

“N.I Act” The Negotiable Instruments Act, 1881.

“NACH” National Automated Clearing House.

“Net Asset Value per | Net Asset Value per Equity Share represents net worth as at the end of the year / nine months,

Equity Share” or “NAV per
Equity Share”

as restated, divided by the number of Equity Shares outstanding at the end of the year / nine
months after taking effect of bonus shares and split of equity shares.

“NBFC” Non-Banking Financial Company.

“NECS” National electronic clearing service.

“NEFT” National electronic fund transfer.

“Net Worth” Net worth means equity attributable to owners of parent company as per Restated Consolidated
Financial Information.

“NPCI” National Payments Corporation of India.

“NRE Account” Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NRE” Non-resident external.

“NRI” or “Non-Resident | Non-Resident Indian as defined under the FEMA Regulations.

Indian”

“NRO Account” Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

“NRO” Non-resident ordinary.

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the

Corporate Body” extent of at least 60% by NRIs including overseas trusts in which not less than 60% of the

beneficial interest is irrevocably held by NRIs directly or indirectly and which was in existence
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on October 3, 2003 and immediately before such date was eligible to undertake transactions
pursuant to the general permission granted to OCBs under the FEMA. OCBs are not allowed to
invest in the Issue.

“ODI” Offshore derivative instruments.

“P/E Ratio” Price/earnings ratio.

“PAN” Permanent account number allotted under the Income Tax Act, 1961.
“RBI Act” Reserve Bank of India Act, 1934.

“RBI” Reserve Bank of India.

“Regulation S”

Regulation S under the U.S. Securities Act.

“Restated Basic EPS”

Restated basic EPS is calculated by dividing the restated loss for the year attributable to the
owners of the Company by the weighted average number of equity shares outstanding during
the year/ nine months, adjusted for bonus shares and stock splits.

“Restated Diluted EPS”

Restated diluted earnings per share adjusts the figures used in the determination of basic
earnings per share to take into account:

1) the after income tax effect of interest, other financing costs and fair value changes associated
with dilutive potential equity shares;

2) the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares adjusted for bonus shares and
stock splits.

“RoNW” Return on Net Worth. Return on Net Worth (in %) is calculated as restated loss for the year/
nine months divided by the Net Worth at the end of the respective year.

“RTGS” Real time gross settlement.

“SCORES” Securities and Exchange Board of India Complaints Redress System.

“SCRA” Securities Contracts (Regulation) Act, 1956.

“SCRR” Securities Contracts (Regulation) Rules, 1957.

“SEBI Act” Securities and Exchange Board of India Act, 1992.

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

“SEBI BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

“SEBI ICDR Regulations” | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018.

“SEBI Listing Regulations”

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

“SEBI  ICDR  Master | SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated

Circular” November 11, 2024.

“SEBI Merchant Bankers | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1999.

Regulations”

“SEBI RTA Master | SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7,

Circular” 2024.

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act.

“Segment” For the purposes of this Red Herring Prospectus, the word segment refers to the product
classification.

“SICA” The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985.

“State Government” Government of a State of India.

“STT” Securities Transaction Tax.

“Takeover Regulations”

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

“Trademarks Act”

The Trademarks Act, 1999

“Tbill”

Treasury bill

“U.S. GAAP”

Generally Accepted Accounting Principles in the United States of America.

“U.S. Securities Act”

United States Securities Act of 1933, as amended.

“U.S.A”/ “U.S.”/ “United
States”

The United States of America and its territories and possessions, including any state of the
United States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake
Island and the Northern Mariana Islands and the District of Columbia.

“US 1986 Code”

U.S. Internal Revenue Code of 1986.

“USD” or “US$” United States Dollars.
“VAT” Value added tax.
“VCFs” Venture capital funds as defined in and registered with the SEBI under the Securities and

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case may
be.

Key Performance Indicators (“KPIs”)
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KPI

Definition/Description/Explanation

Financial metrics

“Revenue from operations”

Revenue from operations means the revenue from operations for the nine months period /
Fiscals.

“Revenue contribution
from third-party
manufactured materials”

Revenue contribution from third party manufactured materials is calculated as the percentage
of total revenue from operations, generated from sale of third party manufactured materials.

“Gross Margin”

Gross margin is calculated as restated profit / (loss) before income tax less other income and
fair value gain on derivatives plus loss allowance on trade receivables, fair value loss on
derivatives, employee benefits expense, depreciation and amortisation expense, finance costs
and other expenses

“Gross Margin %”

Gross margin % is calculated as Gross Margin divided by revenue from operations

“EBITDA”

EBITDA is calculated as restated profit/ (loss) before income tax + finance costs + depreciation
and amortization expense — interest income

“Adjusted EBITDA”

Adjusted EBITDA is calculated as EBITDA plus fair value of loss on derivatives less fair value
of gain on derivatives plus Employee share based payment expenses.

“Adjusted EBITDA | Adjusted EBITDA margin is calculated as Adjusted EBITDA divided by revenue from
Margin” operations

“Net Working Capital | Net working capital days is calculated by adding average trade receivables and average
Days” inventory reduced by average trade payable, all represented in days of sales (grossed up for

taxes) during the nine months period ( 274 days) / Fiscal (365/366 days).

“Net working capital”

Net working capital means current assets (excluding cash and cash equivalents, bank balances
other than cash and cash equivalents and fixed deposits with banks with original maturity period
of more than 12 months) — current liabilities (excluding current borrowings).

“Net Debt-to-Total Equity”

Net Debt-to-Total Equity is calculated as Net Debt divided by Total Equity. Net debt is
calculated as borrowings and lease liabilities (current + non-current) - cash and cash equivalents
- bank balance other than cash and cash equivalents - fixed deposits with banks with original
maturity period of more than 12 months.

Operational metrics

“No. of customers”

No. of customers means cumulative number of customers registered with us, as at December
31 / March 31 of the relevant nine months period / Fiscals.

“No. of vendors”

No. of vendors means cumulative number of vendors registered with us, as at December 31 /
March 31 of the relevant nine months period / Fiscals.

“No. of daily dispatches”

No. of daily dispatches is calculated as no. of delivery challans generated across all orders
across the nine months period / Fiscals divided by number of days in the nine months period /
year, average for the relevant nine months / Fiscals.

“Quantity  delivered in

metric tonne”

Quantity delivered represents the total weight of core materials supplied to customers
throughout the nine months period / Fiscals. Each material may have different units of
measurement, but the weight is standardized in metric tonnes using density for accuracy, as at
December 31 / March 31 of the relevant nine months period / Fiscals.

“Active customer count”

Active customer count is the number of customers who purchased materials from us, through
our system at least once during the nine months period / year, as at December 31 / March 31 of
the relevant nine months period / Fiscals.

“Deal documents digitised”

Deal documents digitised is the total number of documents captured within the system,
including those generated by our system such as quotations and purchase orders, along with
uploaded delivery documents like delivery challans and weighbridge slips, as at December 31
/ March 31 of the relevant nine months period / Fiscals.

“No. of repeat customers”

Repeat customer count is calculated as number of customers who got their orders fulfilled at
least two times during the nine months period / Fiscal, as at December 31 / March 31 of the
relevant nine months period / Fiscals.

“Repeat customer

percentage”

Repeat customer count (%) is calculated as number of customers who got their orders fulfilled
at least two times during the nine months period / Fiscal as a percentage of Active customer
count
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” in this Red Herring Prospectus are to the Republic of India and its territories and possession
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “USA” or “United States” are to the United States of America and its territories and
possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the corresponding page
numbers of this Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Red Herring
Prospectus is in IST.

Financial Data

Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year. Our
Company’s financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, all
references to a particular financial year or fiscal, unless stated otherwise, are to the 12 months period ended on March
31 of that calendar year. Reference in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial
Year is to the 12 months ended on March 31 of such year, unless otherwise specified.

Unless stated otherwise or the context otherwise requires or indicates, the financial information, financial ratios and
any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 44, 245 and 437, respectively, and elsewhere in this Red
Herring Prospectus have been derived from our Restated Consolidated Financial Information.

For periods up to and including the financial year ended March 31, 2023, our Company and its Subsidiaries have
prepared its financial statements in accordance with the accounting standards notified under the Companies
(Accounting Standards) Rules, 2021 read with Section 133 of the Companies Act 2013, together with paragraph 7
of the Companies (Accounts) Rules, 2014 (“Previous GAAP” or “Indian GAAP”). The consolidated financial
statements of our Company and its Subsidiaries for the year ended March 31, 2022 and March 31, 2023 were
approved by the Board of Directors on September 30, 2022 and September 30, 2023 respectively.

Our Company decided to voluntarily adopt Indian Accounting Standards notified under Section 133 of the
Companies Act 2013, read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time
to time and other accounting principles generally accepted in India (“Ind AS”) for the financial year ended March
31, 2024, and prepared its first financial statements in accordance with Ind AS for the year ended March 31, 2024,
with the transition date as April 1, 2022.

Further, for the audited consolidated financial statements prepared in accordance with Ind AS for all the three years
that would be presented in the Restated Consolidated Financial Information, our Company and its Subsidiaries have
prepared special purpose Ind AS consolidated financial statements for the years ended March 31, 2023 and March
31,2022.

The special purpose Ind AS consolidated financial statements for the years ended March 31, 2023, and March 31,
2022, have been prepared by translating the figures as per Previous GAAP financial statements for the years ended
March 31, 2023, and March 31, 2022 into figures as per Ind AS after incorporating Ind AS adjustments (both re-
measurements and reclassifications) to the accounting heads from their Previous GAAP values, following the
accounting policies consistent with Ind AS and mandatory exceptions and optional exemptions availed as per Ind AS
101 consistent with that used at the date of transition to Ind AS (1 April, 2022). Accordingly, the special purpose Ind
AS consolidated financial statements comply in all material aspects with Ind AS. Further, the comparative financial
information for the years ended March 31, 2023, and March 31, 2022 has not been included in the special purpose
Ind AS consolidated financial statements as the same has not been considered relevant for that purpose.

The restated consolidated statement of assets and liabilities as at December 31, 2024 and as at March 31, 2024,
March 31, 2023 and March 31, 2022, and the restated consolidated statement of profit and loss, the restated
consolidated statement of changes in equity and the restated consolidated statement of cash flows for the nine months
ended December 31, 2024 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the restated
statement of basis of preparation, material accounting policies, notes to accounts and other explanatory notes and
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statement of adjustments to the audited consolidated financial statements as at December 31, 2024 and as at March
31, 2024, March 31, 2023 and March 31, 2022, prepared by the management of our Company in accordance with
Ind AS and as per the requirements of Section 26 of the Companies Act, paragraph (A) of clause 11 (I) of Part A of
Schedule VI of the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the Institute of Chartered Accountants of India, as amended from time to time. The audited
consolidated financial statements for the nine months ended December 31, 2024 and for the years ended March 31,
2024, March 31, 2023 and March 31, 2022 were audited by our Statutory Auditors.

For further information on our Company’s financial information, see “Financial Information” on page 323.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioned policies and laws on the financial disclosures presented in this Red Herring Prospectus should be
limited. There are significant differences between Ind AS, U.S. GAAP and IFRS. See “Risk Factors — 64. Significant
differences exist between Ind AS used to prepare our financial information and other accounting principles, such as
U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition.” on page 84. 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 Red Herring Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data.

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational
metrics), with respect to financial information of our Company, as set forth in “Risk Factors”, “Our Business”, and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 44, 245 and
437, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of figures derived
from the Restated Consolidated Financial Information.

In this 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 derived from our Restated Consolidated Financial
Information in decimals have been rounded off to the second decimal and all the percentage figures have been
rounded off to one decimal place. 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 column or row.

Non-GAAP Measures

In evaluating our business, we consider and use certain non-GAAP financial information to evaluate our ongoing
operations and for internal planning and forecasting purposes. We believe that Non-GAAP financial information,
when taken collectively with financial measures disclosed in the financial statements prepared in accordance with
Ind AS, may be helpful to investors because it provides an additional tool for investors to use in evaluating our
ongoing operating results and trends and in comparing our financial results with other companies in our industry
because it provides consistency and comparability with past financial performance. However, our management does
not consider these Non-GAAP measures in isolation or as an alternative to financial measures.

Revenue contribution from third-party manufactured materials, EBITDA, Adjusted EBITDA, Adjusted EBITDA
Margin (%), Gross Margin, Gross Margin (%), Net Debt to Total Equity, Net Working Capital, Net Working Capital
Days, Net Working Capital Turnover Ratio, Interest Coverage Ratio, Debt Service Ratio and Adjusted Debt Service
Ratio (“Non-GAAP Measures”) presented in this Red Herring Prospectus is a supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with, Ind AS, IFRS or US GAAP.
Further, EBITDA is not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or
any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability
or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or
US GAAP. In addition, Non-GAAP Measures are not standardised terms, hence a direct comparison of Non-GAAP
Measures between companies may not be possible. Other companies may calculate the Non-GAAP Measure
differently from us, limiting its usefulness as a comparative measure. Although Non-GAAP Measures is not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management
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believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s
operating performance. See “Risk Factors — 50. Certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance have been included in this Red Herring Prospectus.
These non-GAAP financial measures are not measures of operating performance or liquidity defined by Ind AS and
may not be comparable.” on page 78.

Currency and Units of Presentation
All references to:

“Rupees” or “INR” or “Rs.” or “X” are to the Indian Rupee, the official currency of Republic of India; and “USD”
or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States of America

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in
whole numbers where the numbers have been too small to represent in millions. One million represents 1,000,000,
one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Figures sourced from third-party
industry sources may be expressed in denominations other than millions and such figures have been expressed in
this Red Herring Prospectus in such denominations as provided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular
rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the
Indian Rupee and other foreign currencies:

(in3)
Currency* As on December 31, |As on March 31, 2024®|As on March 31, 2023®| As on March 31,
2024 @ 20221
1 USD 85.62 83.37 82.22 75.81

#*Source: www.fbil.org.
(1) All figures are rounded up to two decimals
(2) The previous working day, not being a public holiday, has been considered.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this
Red Herring Prospectus is obtained or derived from the RedSeer Report which has been exclusively commissioned
and paid for by our Company pursuant to an engagement letter dated February 9, 2024, for the purpose of
understanding the industry in connection with this Issue, since no report is publicly available which provides a
comprehensive industry analysis, particularly for our Company’s services, that may be similar to RedSeer Report.
The RedSeer Report is available on the website of our Company at https://arisinfra.com/pages/investor-relations-
industry-report. RedSeer is an independent agency which has no relationship with our Company, our Subsidiaries,
our Promoters, our Directors, Key Managerial Personnel, Senior Management, and the Book Running Lead
Managers.

Although the industry and market data used in this Red Herring Prospectus is reliable, the data used in these sources
may have been re-classified by us for the purposes of presentation however, no material data in connection with the
Issue has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be
incorrect. The extent to which industry and market data set forth in this 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 we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions and
is subject to change based on various factors, including those disclosed in “Risk Factors — 47. Certain

sections of this Red Herring Prospectus disclose information from the RedSeer Report which is a paid report and
commissioned and paid for by us exclusively in connection with the Issue and any reliance on such information for
making an investment decision in the Issue is subject to inherent risks. ” on page 77.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,

CLINY3 CEINT3 CEINT3 9% < 9 . EEINT3 CEINNT3 CEINT3

“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”,
“strive to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking
statements. All statements regarding our expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to our business
strategy, plans, expected revenue and profitability (including, without limitation, any financial or operating
projections or forecasts) and other matters discussed in this Red Herring Prospectus that are not historical facts.

However, these are not the exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement.

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 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 globally which have an impact on our business activities, investments, or the industry
in which we operate, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence 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 the industry in which we
operate and incidents of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

dependence of our revenues from the sale of aggregates, ready-made-concrete, and steel;

dependence of a substantial portion of our revenues from the states of Maharashtra, Karnataka and Tamil Nadu;
dependence on certain key customers for a significant portion of our revenues;

we have incurred losses in the past;

we have a limited operating history.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations, see
“Risk Factors”, “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 44, 245, 216 and 437, respectively. By their nature, certain market
risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a
result, actual gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of our future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs, assumptions,
current plans, estimates and expectations, which in turn are based on currently available information. Although we
believe the assumptions upon which these forward-looking statements are based are reasonable, any of these
assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be
incorrect.

Neither our Company, our Directors, our Promoters, the Book Running Lead Managers, the Syndicate Members nor
any of their respective affiliates or advisors 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 the SEBI ICDR Regulations, our Company will
ensure that investors in India are informed of material developments pertaining to our Company and the Equity
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Shares forming part of the Issue from the date of this Red Herring Prospectus until the time of the grant of listing
and trading permission by the Stock Exchanges.
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SUMMARY OF THE ISSUE DOCUMENT

This section is a general summary of the terms of the Issue, certain disclosures included in this Red Herring
Prospectus and are neither exhaustive, nor does it purport to contain a summary of all the disclosures in this 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 Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the Issue”, “Industry
Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Financial Information”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations”, “Outstanding Litigation and Material
Developments”, “Issue Structure” “Issue Procedure” and “Description of Equity Shares and Terms of Articles of

Association” on pages 44, 90, 111, 179, 216, 245, 314, 323,437,483, 522, 526 and 552, respectively.

Summary of primary business of our Company

We are a B2B technology-enabled company, focusing on simplifying and digitizing the procurement process for
construction materials. We leverage our network of vendors to source construction materials and provide these to
developers and contractors engaged in the development of real estate and infrastructure projects. Between April 1,
2021 and December 31, 2024, we have delivered 14.10 million metric tonnes (“MT”) of construction materials,
including aggregates, ready-mix concrete (“RMC”), steel, cement, construction chemicals and walling solutions,
utilizing 1,729 vendors and serving 2,659 customers across 1,075 pin codes in various cities, including Mumbai
(Maharashtra), Bengaluru (Karnataka) and Chennai (Tamil Nadu). We rely on a widely used messaging application
which we have integrated with our technology, allowing us to disseminate quotations with vendors and procure
suitable bids for customers in a quick and efficient manner.

Summary of the Industry in which our Company operates

The Indian construction materials market is highly unorganized and fragmented, creating numerous challenges for
both vendors and customers. The infrastructure construction B2B market in India was approximately USD 105 billion
to USD 115 billion in 2024 and is projected to grow at a CAGR of 10% to 12% to USD 175 to USD 200 billion in
2029 whereas the total B2B real estate construction market is estimated to be approximately USD 170 to USD 180
billion in 2023, growing at 6% to 8% to reach USD 235 billion to USD 255 billion by 2029. (Source: RedSeer Report)

The table below sets forth the growth of the real estate and infrastructure B2B markets and construction materials
and finished goods market in the last three calendar years:

Particulars 2024 2023 2022 Growth (from Growth (from
2023 to 2024) 2022 to 2023)
(in USD billion)
Real estate B2B market 170-180 155-165 140-150 8-10% 10-12%
Infrastructure B2B market 105-115 95-105 85-95 9-11% 12-14%
Construction material market 235-275 215-265 200-235 7-9% 9-11%
Finished goods market 45-50 40-45 35-40 10-12% 15-17%

(Source: RedSeer Report)

Names of the Promoters

Our Promoters are Ronak Kishor Morbia, Bhavik Jayesh Khara, Siddharth Bhaskar Shah, Jasmine Bhaskar Shah,
Priyanka Bhaskar Shah, Bhaskar Shah, Aspire Family Trust and Priyanka Shah Family Trust. For further details, see
“Our Promoters and Promoter Group” on page 314.

Issue Size

Issue of Equity Shares@ Up to [e] Equity Shares of face value Z 2 each, aggregating up to % 4,995.96

million

(1) The Issue has been authorized by our Board pursuant to resolutions passed at its meeting held on July 20, 2024 and has been authorized by
our Shareholders pursuant to a special resolution passed on July 31, 2024. Thereafter, the size of the Issue has been reduced from 36,000
million to %5,796 million consequent to a resolution dated November 11, 2024 passed by our Board

(2) A Pre-IPO Placement of Equity Shares was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to I
800.04 million. The Pre —IPO Placement was at a price decided by our Company in consultation with the BRLMs and was completed prior
to filing of this Red Herring Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to I 800.04 million was
reduced from the Issue, subject to the Issue complying with Rule 19(2)(b) of the SCRR and accordingly the revised Issue size aggregates up
to T 4,995.96 million. The Pre—IPO Placement, has not exceeded 20.00% of the Issue. Our Company has appropriately intimated the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
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relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement has been appropriately made in the relevant
sections of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

The Issue shall constitute [#]%, of the post Issue paid up Equity Share capital of our Company. For further details
of the Issue, see “The Issue” and “Issue Structure” on pages 90 and 522, respectively.

Objects of the Issue

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(In Z million)

Sr. Particulars Estimated

No. Amount**"

1. Repayment / prepayment, in full or part, of certain outstanding borrowings availed by our Company 2,046.00

2. Funding the working capital requirements of our Company 1,770.00

3. Investment in our Subsidiary, Buildmex-Infra Private Limited, for funding its working capital 480.00
requirements

4. General corporate purposes and unidentified inorganic acquisitions*** [e]

Total* [e]

*To be finalised upon determination of the Issue Price and updated in the Prospectus at the time of filing with the RoC.

N A Pre-IPO Placement of Equity Shares was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to % 800.04
million. The Pre —[PO Placement was at a price decided by our Company in consultation with the BRLMs and was completed prior to filing of
this Red Herring Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to 3 800.04 million was reduced from the
Issue, subject to the Issue complying with Rule 19(2)(b) of the SCRR and accordingly the revised Issue size aggregates up to < 4,995.96 million.
The Pre—IPO Placement, has not exceeded 20.00% of the Issue. Our Company has appropriately intimated the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Issue or the
Issue may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and
will be made in relevant sections of the Prospectus.

# The cumulative amount to be utilized towards general corporate purposes and unidentified inorganic acquisitions shall not exceed 25% of the
amount raised by our Company, whereby, the total amount to be utilized towards unidentified inorganic acquisitions shall not exceed I 600.00
million.

For further details, see “Objects of the Issue” on page 179.

Aggregate pre-lIssue and post-Issue shareholding of our Promoters and the members of the Promoter Group
as a percentage of our paid-up Equity Share capital

The aggregate pre-1ssue shareholding of our Promoters and the members of the Promoter Group as a percentage of
the pre-Issue paid-up Equity Share capital of our Company is set out below:

Pre-Issue” Post-Issue
Number of Percentage of Number of Percentage of
Equity Shares total pre-Issue Equity Shares total post-Issue
Sr.No. | Name of Shareholder of face value 2 | paid up Equity | of face value 2 | paid up Equity
each held on a Share capital each held on a Share capital
fully diluted on a fully fully diluted on a fully
basis diluted basis* basis diluted basis”
Promoters
1. Aspire Family Trust 7,132,770 11.99 [e] | []
2. Ronak Kishor Morbia 6,547,500 11.01 [e] | [e]
3. Bhavik Jayesh Khara 4,500,000 7.56 [e] | [e]
4. Priyanka Shah Family Trust 4,341,690 7.30 [e] | [e]
5. Jasmine Bhaskar Shah® 930,330 1.56 [e] | [e]
6. Siddharth Bhaskar Shah 775,320 1.30 [e] | [e]
7. Priyanka Bhaskar Shah 227,820 0.38 [e] | [e]
8. Bhaskar Shah - - [o] | [e]
Total (A) 24,455,430 41.10 [o] | [e]
Promoter Group
1. Serenity Nest Trust 1,800,000 3.03 [e] | [e]
2. Thrive Legacy Trust 900,000 151 [o] | [e]
3. Arpi Atul Mehta 775,320 1.30 [e] | [e]
4. Arpi Shah Family Trust 775,290 1.30 [e] | [e]
5. Kishor Morbia®® 495,000 0.83 [o] | [e]
6. Prateek Sudhir Kumar 360,360 0.61 [e] | [e]
7. Kavita Kishor Morbia 324,480 0.55 [] | [e]
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Pre-lIssue® Post-Issue
Number of Percentage of Number of Percentage of
Equity Shares total pre-Issue Equity Shares total post-lIssue
Sr.No. | Name of Shareholder of face valueX 2 | paid up Equity | of face valueZ2 | paid up Equity
each held on a Share capital each held on a Share capital
fully diluted on a fully fully diluted on a fully
basis diluted basis* basis diluted basis”
8. Shweta Ronak Morbia 300,000 0.50 [o] | [e]
9. Rashi Morbia Kumar 201,900 0.34 [o] | [e]
10. Epic Thrive Trust 150,000 0.25 [o] | [e]
11. Jayesh Sudhir Khara 75,750 0.13 [o] | [e]
12. Kiran Sunil Hariani 60,420 0.10 [o] | [e®]
13. Sunil Bansilal Hariani 60,420 0.10
14. Navinchandra Bhogilal Shah 7,590 0.01 [o] | [e®]
Total (B) 6,286,530 10.57 [e] | [e]
Total of Promoters and ° °
Promoter Group (A) + (B) 30,741,960 5167 el | Ie]

# Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of 940,920 vested
options under the ESOP Schemes, see “Capital Structure” on page 111.
A Based on the beneficiary position statement dated May 20, 2025.

$ Jasmine Bhaskar Shah holds 465,180 Equity Shares held jointly with Siddharth Bhaskar Shah, where Siddharth Bhaskar Shah is the second

holder and 465,150 Equity Shares held jointly with Priyanka Bhaskar Shah, where Priyanka Bhaskar Shah is the second holder.

%% Includes 195,000 Equity Shares held jointly with Kavita Kishor Morbia.

Shareholding of Promoters, members of our Promoter Group and additional top 10 Shareholders of the
Company

The shareholding of Promoters, members of our Promoter Group and additional top 10 Shareholders of our Company
pre-Issue as on the date of this Red Herring Prospectus and post-1ssue as at the date of Allotment is set out below:

Pre-Issue as at the date of
this Red Herring Post-Issue shareholding as at Allotment®
Prospectus”
At the lower end of the At the upper end of the
Number of Percentage Price Band (X[e]) Price Band (X[e])
Equity of total
Sr. Shares of pUrEIELE
No. Name of Shareholder face value pa|d_ up Numb_er of | Percentage Numbgr of | Percentage
22 cach Equity Equity of total Equity of total
held on a Sha_re Shares of post-Issue Shares of post-Issue
fully capital ona | face value paid up face value paid up
diluted fqlly % 2 each Equity % 2 each Equity
basis* dllu_ted held on a Share held on a Share
basis* fully capital on a fully capital on a
diluted fully diluted fully
basis* diluted basis* diluted
basis” basis”
Promoters
1. Aspire Family Trust 7,132,770 11.99 [e] | [e] [e] [e]
2. Ronak Kishor Morbia 6,547,500 11.01 [¢] | [®] [e] [e]
3. Bhavik Jayesh Khara 4,500,000 7.56 [e] | [*] [e] [e]
4 _IID_rrluysa;nka Shah  Family 4,341,690 730 [e] | [e] [e] [e]
5. Jasmine Bhaskar Shah® 930,330 1.56 [e] | [e] [o] [o]
6. Siddharth Bhaskar Shah 775,320 1.30 [e] | [®] [e] [e]
7. Priyanka Bhaskar Shah 227,820 0.38 [e] | [®] [e] [e]
8. Bhaskar Shah - - [e] | [®] [e] [e]
Total (A) 24,455,430 41.10 [e] | [e] [o] [o]
Promoter Group
9. Serenity Nest Trust 1,800,000 3.03 [e] | [e] [e] [e]
10. Thrive Legacy Trust 900,000 1.51 [e] | [®] [e] [e]
11. Arpi Atul Mehta 775,320 1.30 [e] | [e] [e] [o]
12. Arpi Shah Family Trust 775,290 1.30 [e] | [e] [e] [o]
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Pre-lIssue as at the da