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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context
otherwise indicates or implies, shall have the meaning as provided below. References to any legislation,
act, regulation, rules, guidelines or policibalsbe to such legislation, act, regulation, rules, guidelines

or policies, as amended oreeaacted from time to time. The words and expressions used in this Draft
Red Herring Prospectus but not defined herein, shall have, to the extent applicabéatimg @mscribed

to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Listing
Regulations, the Depositories Act or the Rules and Regulations made thereunder. Notwithstanding the
foregoing, terms used IfStatement of Tax Benelit§Financial Statementsand"Main Provisions of

the Articles of Associatidrbeginning on pageb43 281and645, of this Draft Red Herring Prospectus
respectively, shall have the meaning ascribed tth sierms in such sections. In case of any
inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

General Terms

Term Description

"the Issuer" or ‘"Issue Neccon Power & Infra Limited, a public limited compa

Company" or "the incorporated under the Companies Act, 1956 and having its regis

Companyo or office atKhetan BhawanSeuni Ali, A.T. Road, Jorhat 785 001,
Assam

We / us / our Unless the context otherwise indicates or implies, refers to
Company

Company Related Terms

Term Description

"Articles" / "Articles of The Articles of Association of our Company, as amended from tir

Association” / "AoA" time.

Audit Committee The audit committee of the Board constituted in accordance
Section 177 of the Companies Act and Regulation 18 of the Li
Regulations, and as described in the chapter tiad Managemerit
beginning on page &35of the Draft Red Herring Prospectus.

"Auditor" /  "Statutory The statutory auditors of our CompaimgingBorkar & Muzumday

Auditor" Chartered Accountants and as mentioned in the chajedr't@eneral
Informatiort’ beginning on paged90 of the Draft Red Herring
Prospectus

Banker to our Company  The bankers to our Company as mentioned in the chaiten
"General Informatiohbeginning on pag®0 of this Draft Red Herring

Prospectus.
"Board" / "Board of The Board of Directors aiur Company, as duly constituted from tii
Directors" / "our Board" to time, and includes any Committees thereof constituted in accor

with the Companies Act and the Listing Regulations. For fur
details, please refer to chapter titl€dutManagemeritbeginning on
page235of this Draft Red Herring Prospectus.

CFO The Chief Financial Officer of our Company as mentioned in
chapter titled General Informatiohbeginning on pag®0 of this Draft
Red Herring Prospectus.

Corporate Promoters () Topline Finvest Private Limited and (ii) VSG Trade Private Limi
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Term

Committees

Company  Secretary

Compliance Officer

CSR Committee

"Director(s)" / "our
Director(s)"

Equity Shares
Executive Director(s)

Group Entities

Individual Promoters

IPO Committee

ISIN

~

"Key Managerial Personne

/ "KMP"

"Memorandum"
"Memorandum
Association" / "MoA"
Nomination
Remunertion Committee

Promoter(s)
Promoter Group

Description

For further details, please refer chapter titlédur Promoters anc
Promoter Group beginning on pag@58 of this Draft Red Herring
Prospectus.

The Audit Committee, the Nomination and Remuneration Comm
the Stakeholders Relationship Committee, the Corporate <
Responsibility Committee, the IPO Committee, and such o
committees as may be constituted by the Board in accordance w
Companies Act and the Listing Regulations.

The Company Secretary and Compliance Officer of our Com
being Richeeta Somani, as mentioned in the chapter ti@ederal
Informatior’ beginning on paged0 of this Draft Red Herring
Prospectus.

The corporate social responsibility committee of the Board
described in the chapter title@ur Managemefitbeginning on pag:
2350f this Draft Red Herring Prospes.

Unless the context requires otherwise, the director(s) of our Com

Equity Shares of our Company of face valueI each, fully paid ug
The Managing Director, JoifMlanaging Director(s) and Whoténe
Director(s) of our Company.

The companies, firms, ventures etc. as identified as our group e
and as detailed in the chapter titleait’ Group Entities beginning on
page267 of this Draft Red Herring Prospectus.

Individual promoters of our Company namely, (i) Dr. Murlidl
Khetan, (ii) Jaiprakash Khetan, (iii) Basant Kumar Khetan @jd
Pradeep Kumar Khetan.

For further details, please refer chapter titl€r Promoters anc
Promoter Group beginning on pag@58 of this Draft Red Herring
Prospectus.

The IPO committee of our Board constituted to facilitate the prc
of this Issue, the details of which are included in the chapter tiflad
Managemeriton page235of this Draft Red Herring Prospectus.
International Securities Identification Number.

Key management personnel of our Company in terms of Regu
2(1)(s) of the SEBI ICDR Regulations and Section 2(51) of
Companies Act, 2013 and as disclosedthe chapter titled Our
Managemerit beginning on page235 of this Draft Red Herring
Prospectus.

| The Memorandum of Association of our Company, as amended
ol time to time.

anc The nomination and remuneration committee of our Board consti

under Section 178 of the Companies Act read with Regulation

the Listing Regulations and as described in the chapter tided
Managemerit beginning on page235 of this Draft Red Herring
Prospectus.

Our Corporate Promoters and Individual Promoters.

Persons and entities constituting the promgteup of our Compan
in terms of Regulation 2(1) (zb) of the SEBI ICDR Regulations.
further details, please refer to the chapter titl@dr' Promoters anc
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Term

Registered Office

Registrar of Companies ¢
RoC

Restated Consolidate
Financial Statements

Restated Financie
Statements
Restated Standalor

Financial Statements

Equity Sharehlolers
Subsidiaries

Stakdwolders  Relationshij
Committee

Description

Promoter Group beginning on pag@58 of this Draft Red Herring
Prospectus.

Registered office of our Company, situated at Khetan Bhawan,
Ali, A.T. Road, Jorhat 785 001 Assam.

Registrar of CompanieS§hillong

The audited and restated consolidated statement of assets and lie
as at March 31, 2018, 2017, 2016, 2015 and 2014 and audite
restated consolidated statement of profit and loss dimgjuother
comprehensive income, as applicable), restated consoli
statement of changes in equity and restated consolidated sta
of cash flows for each of the financial years ended March 31, :
2017, 2016, 2015 and 2014 of our C@mp and its Subsidiaries, re
along with all the notes thereto prepared in accordance wi
requirements of the Companies Abtidian GAAP(for the Fiscals
2014 and 2015)ndian Accounting Standards P#r the Fiscals 201€
2017 and2018) and guidance note on "Reports in Comp
Prospectus (Revised 2016)" issued by ICAI and relevant provisic
the SEBI ICDR Regulation.

The Restated Standalone Financial Statementnd Restatec
Consolidated Financial Statememisour Company for each of tr
financial years ended March 31, 2018, 2017, 2016, 2015 and
which comprises the audited and restated balance sheet, the :
and restated statement of profit and loss andatitited and restate
cash flow statement, together with the annexures and notes there¢
the examination report thereon, as prepared and present
accordance with the requirements of the Companieddign GAAP
(for the Fiscals 2014 and 201®dian Accounting Standards 2fbr
the Fiscals 2016, 2017 and 20E)d guidance note on "Reports
Company Prospectus (Revised 2016)" issued by ICAI and rel
provisions of the SEBI ICDR Regulations.

Restated standalone statement of assets and liabilities as at Ma
2018, 2017, 2016, 2015 and 2014 and restated standalone state
profit and loss (including other comprehensive income, as applici
restated standalone statement of change®qguity and restate
standalone statement of cash flows for each of the years ended
31, 2018, 2017, 2016, 2015 and 2014 of our Company, read alon
all the notes thereto prepared in accordance with the requireme
the Companies Actindian GAAP (for the Fiscals 2014 and 201
Indian Accounting Standards P#r the Fiscals 2016, 2017 and 20:
and guidance note on "Reports in Company Prospectus (Re
2016)" issued by ICAI and relevant provisions of the SEBI IC
Regulations.

Persons/entities holding Equity Shares of our Company.

The wholly owned subsidiaries of our Company namely,
Brahmaputra Infra Power Private LimitedB(PPL") and (ii) Lower
Seijusa Hydel Power Company Private LimitedFHP")

The stakehol derés relationsh
under Section 178 of the Companies Act read with Regulation .
the Listing Regulations and as described under the chapter @lec
Managemerit beginning on page235 of this Draft Red Herring
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Term Description

Prospectus.
You / your / yours Prospective investors in this Issue.
Issue Related Terms
Term Description
Acknowledgment  The slip or document issued by the Designated Intermediary(ies) to a |
Slip as proof of registration of the Bid.

"Allot" / "Allotment” The allotment of Equity Shares pursuant to the Fresh Issue

/ "Allotted"

Allotment Advice The noteor advice or intimation of Allotment of the Equity Shares sent tc
successful Bidders except Anchor Investors who have been or are
Allotted the Equity Shares after the Basis of Allotment has been appro\
the Designated Stock Exchange.

Allottee(s) A successful bidder(s) to whom Equity Shares are Allotted.

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Por
in accordance with SEBI ICDR Regulations and the Red Herring Prosg
and who has Bid for an amount of at leak?0 million.

Anchor Investor The price at whils Equity Shares will be allocated to the Anchor Investol

Allocation Price terms of the Red Herring Prospectus and the Prospectus, which v
decided by our Company, in consultation with the BRLM.

Anchor Investor The form used by an Anchor Investormake a Bid in the Anchor Invest

Application Form Portion and which will be considered as an application for Allotment in t
of the Red Herring Prospectus and the Prospectus.
Anchor Investor Bid s The day, one (1) Working Day prior to the Bid/lssue Opening Date, on\

Issue Period Bids by Anchor Investors shall be submitted and allocation to An
Investors shall be completed.

Anchor Investor The price at which Allotment will be made to AncHowrestors in terms o

Issue Price the Red Herring Prospectus and Prospectus, which will be a price equi

higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Compar
consultation with the BRMU
Anchor Investor Upto 60% of the QIB Portion which may be allocated by our Compai
Portion consultation with the BRLM, to Anchor Investors on a discretionary ba:
accordance with SEBI ICDR Regulations.

One third of the Anchor Investor Portion nsserved for domestic Mutu
Funds, subject to valid Bids being received from domestic Mutual Fund:
above the Anchor Investor Issue Price.

"ASBA" ! An application, whether physical or electronic, used cdsagily by all

"Application ASBA Bidders (except Anchor Investors) to make a Bid and authorizin

Supported by SCSB, either directly or through the Syndicate ASBA Members, to bloc

Blocked Amount”  Bid Amount in their specified bank account maintained with the SCSB.

ASBA Account A bank acount maintained with an SCSB which will be blocked by s
SCSB to the e xtent of the Bid Amount of the ASBA Bidder / Applicant.

ASBA Bidder A Bidder, other than Anchor Investors in this Issue, who Bids through A
process.

Bankers to the Issue Banks which are clearing members and registered with SEBI Gederities
Escrow Collectior and Exchange Board of India (Bankers to an Issue) Regulations,a
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Term
Bank(s)

Basis of Allotment

Bid

Bidder / Applicant

Bidding
Bid Amount

Bid cum Application
Form

Bid / Issue Closing
Date

Bid / Issue Opening
Date

Bid / Issue Period

Description

banker to an issue with whatime Escrow Account will be opeddn this case
being[ 4 ]

The basis on which the Equity Shares will be Allotted to successful Bi
under the Issue and which is described in the chapter tilede' Procedute
beginning on pagB90of this Draft Red Herring Prospectus.

An indication to make an issue during the Bidding Period by a Bidder (
than an Anchor Investor), or on the Anchor Investor Bid / Issue Peyiad
Anchor Investor, to subscribe or purchase the Equity Shares of our Col
at a price within the Price Band, including all revisions and modifica
thereto.

Any prospective investor who makes a Bid pursuant to the terms ofetth
Herring Prospectus and the Bid cum Application Form, including an Ar
Investor unless stated or implied otherwise.

The process of making a Bid.

The highest value of optional Bids indicated in the Bid cum Application F
andpayable by the Bidder / blocked in the ASBA Account on submissic
a Bid in the Issue, which shall be net of Retail Discount, if any, for k
Individual Bidders.

The form used by a Bidder, including an ASBA Bidder, to make a Bid
which will be considered as an application for Allotment in terms of the
Herring Prospectus and the Prospectus.

Except in relation to any Bids receiveadrn the Anchor Investors, the de

after which the Designated I ntert
which shalll be notified in all
newspaper, al/l editions of [ &P,
edition of [ 6] , an Assamese ne

language in the state where our Registered Office is located), each wit
circulation and in case of any revision, the extended Bid / Issue Closin¢
also to be notified othe website and terminals of the Syndicate Members
SCSBs, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the BRLM, may consider closing the
/ Issue Period for QIBs one day prior to the Issue Closing Date whidh
also be notified in an advertisement in the same newspapers in which th
Opening Date was published.

Except in relation to any Bids received from the Anchor Investors, the di
which the Designated Intermediaries sk#dirt accepting Bids, which shall
notified in all editions of [0],
of [ 6] , a Hindi nati onal daily
Assamese newspaper ('Assamese’ being the regional languagestatdl
where our Registered Office is located), each with wide circulation.
Except in relation to Anchor Investors, the period between the Bid/
Opening Date and the Bid/lssue Closing Date (inclusive of the Bid /
Opening Datand the Bid / Issue Closing Date) during which the prospe
Bidders, other than Anchor Investors, can submit their Bids, inclusive ¢
revision thereof. Provided however that the Bidding shall be kept oper
minimum of three (3) Working Days fail categories of Bidders, other th
Anchor Investors.

Our Company, in consultation with the BRLM, may decide to close Bid
by QIBs one day prior to the Bid Closing Date which shall also be notifi
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Term

Bid Price

Bidding Centre

Bid Lot

"Book Building
Process" / Book Buil
Book Running Leac
Manager / BRLM
Broker Centres

CAN / Confirmation
of Allocation Note

Cap Price

Client ID
Collecting
Depository
Participant or CDP

Controlling Branches

Cut-Off Price

Demographic Details

Depositories

Depositories Act
Depository
Participant / DP
Designated Branche

Description

an advertisement in same newspapers in whictBtieOpening Date wa
published.

The prices indicated against each optional Bid in the Bid cum Applic
Form.

The centres at which the Designated Intermediaries shall accept the B
Application Forms, i.e., Designated Bréwes for SCSBs, Specified Locatio
for the Syndicate Members, Broker Centres for Registered Brc
Designated RTA Locations for RTAs and Designhated CDP Location
CDPs.

[ 6] Equity Shares

The bookbuilding route as provided under Schedule Xl of the SEBI IC
Regulations.

Book Running Lead Manager to this Issue, being PL Capital Markets P
Limited.

The broker centres notified by the Stock Exchanges where Bidders can
the ASBA Forms to a Registered Broker.

The details of such Broker Centres, along with the names and the ¢
details of the Registered Brokers are available on the websithe &tock
Exchanges (www.bseindia.com and www.nseindia.com).

A notice or intimation of allocation of the Equity Shares sent to An
Investors, who have been allocated Equity Shares, after the Anchor In
Bid / Issue Period.

The higher end of the Price Band, in this case bejn@ ] , and
thereof, above which the Issue Price will not be finalized and above whi
Bids will be accepted.

Client identification number ofthBi dder 6 s benefi ci .
A depository participant as defined under the Depositories Act,
registered with SEBI and who is eligible to procure Bids at the Desigl
CDP Locations in terms of SEBI  rcular numbel
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
Such branches of the SCSBs whichotdinate Bids under this Issue by 1
ASBA Bidders with the Registrar to the Issue and the Stock Exchanges
of which is available on the website of SEBI at http://www.sebi.gov.in
such other website as may frescribed by SEBI from time to time.

Issue Price, as finalised by our Company, in consultation with the BI
Only Retail Individual Bidders are entitled to Bid at the -GfitPrice. QIBs
and Nonlinstitutional Bidders are not entitled Bid at the Cuiff Price.
Details of the Bidders such as
Bi dderé6s father/ husband, invest
NSDL and CDSL or any other depositamgistered with the SEBI undi
Securities and Exchange Board of India (Depositories and Partici
Regulations, 1996 as amended from time to time read with the Depos
Act, 1996.

The Depositories Act, 1996, as amended from tinterte.

A depository participant registered with SEBI under the Depositories A

Such branches of the SCSBs which shall collect the ASBA Forms, a
which is available on the website of SEBI

http:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=y:
or at such other website as may be prescribed by SEBI from time to tinr
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Term
Designated Date

Description

The date on which funds are transferred by the Escrow Collection B
from the Escrow Account, orhé¢ amounts blocked by the SCSBs
transferred from the ASBA Accounts, as the case may be, to the Public
Account or the Refund Account, as appropriate, following which the Boe
Directors shall Allot the Equity Shares to successful Applicantsarissue

Designated CDF Such locations of the CDPs where Bidders can submit the ASBA Form:

Locations

Designated
Intermediaries

details of such Designhated CDP Locations, along with nhames and ¢
details of the CDPs eligible to accept ASBA Forms are available o
websites of the Stock Exchanges wwiwv.bseindia.com and
www.nseindia.com

The members of the Syndicate, ssymdicate / agents, SCSBs, Registe
Brokers, CDPs and RTAs, who are authorized to collect Bid cum Applic
Forms fromthe Bidders, in relation to the Issue.

Designated RTA Such locations of the RTAs where Bidders can submit the ASBA Fori

Locations

RTAs.

The details of such Designated RTA Locations, along with names and ¢
details of the RTAs eligible to accepiSBA Forms are available on tt
websites of the Stock Exchanges www.bseindia.com and
www.nseindia.com

Designated Stoc[ 0] .

Exchange

"Draft Red Herring This draft red herring prospectus datepbtember 27, 2018ed with SEBI,

Prospectus”
"DRHP"
Eligible NRIs

Eligible QFls

Escrow Account(s)

Escrow Agreement

First Bidder

Floor Price

Fresh Issue

prepared and issued by our Company in accordance with the SEBI
Regulations.

NRIs eligible to invest under Schedule 3 and Schedule 4 of the F
Regulationsfrom such a jurisdiction outside India where it is not unlawft
make an offeor invitation under this Issue and in relation to whom the
Herring Prospectus constitutes an invitation to subscribe to or purcha
Equity Shares.

Qualified Foreign Investors from such jurisdictionts outside India where
not ulawful to make an invitation under the Issue and in relation to whor
Red Herring Prospectus constitutes an invitation to subscribe to or pu
the Equity Shares issued thereby, and who have opened demate
accounts with SEBI registered quadifi depositary participants and
deemed as FPIs under the SEBI FPI Regulations.

O Nloi enb6 dadmd edbesnh be apened gith tha Escro
Collection Bank(s) and in whose favour the Bidders (excluding the A
Bidders) will transfer money through direct credit/NEFT/RTGS/NAGH
respect of the Bid Amount when submitting a Bid.

An agreement to be entered among our Company, the Registrar to the
the Escrow Collection Bank(s), Refund Bank(s), the BRLM aad®Gindicate
Members for the collection of Bid Amounts and where applicable.
remitting refunds, if any, to the Anchor Investor Bidders on the terms
conditions thereof.

Bidder whose name appears first in the Bid cum Application Focase of
a joint bid and whose name shall also appear as the first holder
beneficiary account held in joint names or any revisions thereof.

The lower end of the Price Band, and any revisions thereof, below whi
Issue Price will nobe finalized and below which no Bids will be accepi
and which shall not be less than the face value of the Equity Shares
The issue 012,700,00@Equity Shares aggregatingupfo6] mi | |
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Term

General Informatior
Document/GID

Issue
Issue Agreement

Issue Documents
Issue Expenses

Issue Price

Issue Proceeds
Listing Agreement

Monitoring Agency

Mutual Fund Portion

Net Issue

Net Proceeds
Net QIB Portion
Non-Institutional
Bidders

NonInstitutional
Portion / Non
Institutional
Category

Non Syndicate
Broker Centre

Non Syndicate Stoc
Broker

Non Syndicate Stoc
Broker Mechanism

Description

by our Company for subscription pursudatthe terms of this Draft Re
Herring Prospectus.

The General Information Document for investing in public issues, pre|
and issued in accordance with the circular (CIR/CFD/DIL/12/2013) ¢
October 23, 2013 notifiedy SEBI, suitably modified and updated pursu
to, among others, the circular (CIR/CFD/POLICYCELL/11/2015) d:
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated Janua
2016, the circular (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January
2016 and the circular (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated Febr
15, 2018 included in the chapter titleddsue Procedurebeginning on pag
5900f this Draft Red Herring Prospectus.

The Fresh Issue is referred to as the Issue aggregatinglu@d mi |
The agreement dated August 7, 2018 amongst our Company, and the |
pursuant to which certain arrangements are agreed to in rdlatiois Issue.
The Draft Red Herring Prospectus, the Red Herring Prospectus
Prospectus and any corrigendum and addendum filed in respect therec
Expenses in connection with the Issue which (including the ligtieg), will
be borne by our Company in the Fresh Issue.

Final price at which Equity Shares will be Allotted in terms of the Red He
Prospectus.

Issue price will be determined by our Company in consultation witt
BRLM on the PricingDate.

The proceeds of this Issue available to our Company.

The listing agreement(s) to be entered into by our Company with the
Exchanges.

A public financial institution or one of the scheduled commercial b
appointed to monitor the use of Issue proceeds, in terms of regulation
of SEBI | CDR Regul ations, being
[ 0] Equity Shares or Xéding fthe Artcho
Investor Portion), available for allocation to Mutual Funds only.

The Issue.

The proceeds of the Fresh Issue, less Issue Expenses.

QIB Portion less the Anchor Investor Portion.

All Bidders that are not Qualified Institutional Buyers or Retail Indivic
Bidders and who have Bid for Equity Shares for a cumulative amount of
than 200,000 (but not including NRIs other than Eligible NRISs).

The portion of the Issue beingnotlesstB8 of t he | ssu
Equity Shares, available for allocation on a proportionate basis te
Institutional Bidders subject to valid bids reesd at or above the Issue Pri

All the locations as mentioned by SEBI in the circular no. CIR/CFD/14/.
dated October 4, 2012 and consequently uploaded by Stock Exchan
their respective websites at www.bseindia.com angw.nseindia.com
where the Bids can be submitted to a Non Syndicate Stock Broker.

A stock broker registered as a member of a Stock Exchange who h
entered into a SuByndicate Agreement with the Syndicate Member ar
not a part of the Syndicate.

The process of investors applying throlgbn Syndicate Stock Broker at
Non Syndicate Broker Centre pursuant to SEBI circular



Term

Price Band

Pricing Date

Prospectus

Public Issue Accoun

Qualified Foreign
Investors / QFls
QIBs [/ Qualified
Institutional Buyers
QIB Portion / QIB
Category

Red Herring
Prospectus / RHP

Refund Account(s)

Refunds througt
electronic transfer o
funds

Refund Banks

Registered Brokers

Description

CIR/CFD/14/2012 dated October 4, 2012.

Price Band of a minimum priceof 6] per Equity Sh

maximum priceof[ 6] per Equity Share (Ci
thereof. The Price Band and the minimum Bid Lot for the Issue will be de
by our Company in consaltion with the BRLM and advertised, at least f
(5) Working Days prior to the Bi
an English national daily newspe
newspaper and al l eechéwspapemn('Assamese' pa
the regional language in the state where our Registered Office is loc
each with wide circulation.

The date on which the Issue Price is finalised by our Company, in consu
with the BRLM.

The prospectus of our Company to be filed with the RoC for this Issue
the Pricing Date, within the provisions of Section 26 of the Companies
2013 and the SEBI ICDR Regulations containinggr alia, the Issue Prici
that is determined at the @rof the Book Building Process, the size of

Issue and certain other information.

A 6lnicen 6 -ande b a sdccolntopendd with the Bankers to
Issue by our Companyunder Section 40(3) of the Companies Act, 2(
receive money from the Escrow Accounts on the Designated Date, ar
which the funds shall be transferred by the SCSBs from the ASBA Acct
A qualified foreign investor as defined in the SEBI FPI Regulations.

Qualified Institutional Buyers as defined under Regulation 2(1) (zd) o
SEBI ICDR Regulations.

The portion being upt®0% of the Issue (including the Anchor Inves
Porti on) , itg Sharesgwhi¢h&hall bé quailable for allocatior
QIBs (including the Anchor Investor Portion).

The red herring prospectus to be issued in accordance with Section 3:
Companies Act, 2013 and the SEBI IC[Regulations, which will not hav
complete particulars of the price at which the Equity Shares shall be |
and the size of the Issue. The Red Herring Prospectus will be filed wi
RoC at least three Working Days before the Bid/Issue Opening Dateilar
become the Prospectus upon filing with the RoC after the Pricing Date.
'‘No-lien' and'nortinterestbearing'account(s) opened by our Company, fr
which refunds of the whole or part of the Bid Amount to the Anchor Inve
shall bemade.

Refunds through NECS, NEFT, direct credit, NACH or RTGS, .
applicable.

Escrow Collection Banks with whom Refund Accounts will be opened
from which a refund of the whole or part of tBBel Amount, if any, shall b
made, in this case being, [0].
Stock brokers registered with the stock exchanges having natio
terminals, other than the members of the Syndiaatk eligible to procur:
Bids in terms of SEBI circulanumber CIR/CFD/14/2012 dated Octobel
2012 issued by SEBI

Registrar / Registra Link Intime India Private Limited.

to the Issue

Registrar Agreemen

The agreement datelilly 17, 2018 entered between our Company and
Registrar to the Issue, in rdtat to the responsibilities and obligations of
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Term

Retail Individual
Bidders

Retail Portion

Revision Form

RTAs / Registrar ant
Share
Transfer Agents

SEBI  (Alternative
Investment  Funds
Regulations / SEB
AIF Regulations
Self-Certified
Syndicate Banks c
SCSBs

Specified Locations

Stock Exchanges
Syndicate Agreemer

Syndicate Members

Syndicate / member
of the Syndicate
Underwriters
Underwriting
Agreement

Working Days

Description

Registrar to the Issue pertaining to the Issue.

Bidders other than Eligible Employees bidding in the Employee Resen
Portion, whose Bid Amount for Equity Shares in the Issu®t more than
200,000 in any of the Bidding options in the Issue (including HUFs app
through their karta, Eligible NRIs and Resident Retail Individual Bidder:
The portion of the Issue being not less thé¥ of the Issue, conss t i n
Equity Shares, available for allocation on a proportionate basis to |
Individual Bidders.

The form used by the Bidders to modify the quantity of Equity Shares
Bid Amount in any of their Bid cum Application Forms any previous
Revision Form(s).

QIB Bidders and Noiinstitutional Bidders are not allowed to lower their B
(in terms of quantity of Equity Shares or the Bid Amount) at any skxgeil
Individual Bidders can revise their Bids during the Bid/lssueodeand
withdraw their Bids until Bid/Issue Closing Date.

The registrar and share transfer agents registered with SEBI and elig
procure Bids at the Designated RTA Locations in terms of SEBI cir
numberCIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 iss
by SEBI

Securities and Exchange Board of India (Alternative Investment Fi
Regulations, 2012 as amended from time to time.

The banks which are registered with SEBI under the Securities and Exc
Board of India (Bankers to an Issue) Regulations, 1994 and issue serv
relation to ASBA a list of which is available on website of $I
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedF
es&intmld=35 and updated from time to time

Bidding centres wherthe Syndicate shall accept Bid cum Application Fo
from ASBA Bidders, a list of which is available at the website of S
(www.sebi.gov.in) and updated from time to time

BSE and NSE.

The agreement enteset mtd amonpdt the rmemheres of
Syndicate, our Company, and the Registrar to the Issue in relation
collection of Bids in the Issue (other than Bids directly submitted tc
SCSBs under the ASBA process or to Registered Brokers at the [
Centres).

An Intermediary registered with SEBI to act as a syndicate member an
are permitted to carry out acti\
The BRLM and the Syndicate Members.

The BRLM and [0].

The agreement to be entered into between the Underwriters, our Cor

and the Registrar to the Issue on or after the Pricing Datggrior to filing

the Prospectus with the RoC

All days other than second and fourth Saturday of the month, Sunde

public holiday, on which commercial banks in Mumbai are open for busi

provided however, with reference to

(a) announcement of Price Band; and Bid/Offer Period, "Working D
shall mean all days, excluding Saturdays, Sundays and public hol
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
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Term

Description

(b)

on which commercial banks in Mumbai are open for business; anc

the time period between the Bid/Offer Closing Date &edisting of the
Equity Shares on the Stock Exchanges, "Working Days" shall me
trading days of the Stock Exchanges, excluding Sundays and
holidays, as per the SEBI circular numi
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016.

Conventional and General Terms and Abbreviations/ Industry Related Terms

Abbreviation

" or Rs. or INR or Rupee

Ac
Alc
AAAC
AAC
ACSR
AC
ACS
AGM

AlIF

Air Act
APTEL
AS or
Standards
AT&C
AY

BG

BSE

BIS
BRICS
BPLR
CAGR
CAN

Accounting

Category | AlF

Category Il AIF

Category Il AlF

Category | FPIs
Category Il FPIs

Category lll FPIs

CAPEX
CCEA

Full Form

Indian Rupees

Acre

Account

All Aluminium Alloy Conductor

All Aluminium Conductor

Aluminium Conductor StedReinforced

Alternating Current

Average Cost of Supply

Annual General Meeting

Alternative Investment Funds registered pursuant to SEBI (Altern
Investment Funds) Regulations, 2012, as amended from time to ti
The Air (Prevention and Control of Pollution) Act, 1981, as amend:
Appellate Tribunafor Electricity

Accounting Standards as notified under Companies (Indian Accou
Standards) Rules, 2015

Aggregate Technical ar@ommercial

Assessment Year

Bank Guarantee

BSE Limited

Bureau ofindian Standards

Brazil, Russialndia, China and South Africa

Bench Mark Prime Lending Rate

Compounded Annual Growth Rate

Confirmation AllocationNote

AlFs who are registered as "Category | Alternative Investment Fu
under the SEBI AIF Regulations

AlFs who are registered as "Category Il Alternative Investment Fu
under the SEBI AlIF Regulations

AlFs who are registered as "Category Il Alternative Investment Fu
under the SEBI AIF Regulations

FPIs registered d€ategory | FPIsunder the SEBI FPI Regulations
FPIs registered d€ategory Il FPIsSunder the SBI FPI Regulations
FPIs registered d€ategory 11l FPIS under the SEBI FPI Regulation
which shall include all other FPIs not eligible under category | ar
foreign portfolio investors, such as endowments, charitable soci
charitable trusts, foundations, corporate bodies, trusts, individual:
family offices

Capital Expenditure

Cabinet Committee on Economic Affairs
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Abbreviation
CDSL

CEA

CERC

CIBIL

CIN

CIS

cKm

°C

Companies Act or Act

Competition Act
CIF

CPI

CRR

CST

CSR

CsO

CY

DBO

DC

DDUGJY

DIN

DIPP

DISCOM

DP ID

DPR

EBITDA

EPC

EGM or EOGM
EM

EPS

Electricity Act and
Regulations
Electricity Rules
EPF Act

ESI Act
Factory Uniti |

Factory Unit- 1l
Factory Unit- Il

FDI
FEMA

FEMA Regulations

Fll

Full Form

Central Depository Services (India) Limited

Central Electricity Authority

Central Electricity Regulatory Commission

Credit Information Bureau (Indid)imited

Corporate Identity Number

Commonwealth of Independent States

Circuit Kilometers

Degree Celsius

Companies Act, 2013, to the extent notified and the provisions ¢
Companies Act, 1956 to the exteamaining in force

Competition Act, 2002, as amended

Cost, Insurance and Freight

Consumer Price Index

Cash Reserve Ratio

Central Sales Tax Act, 1956, as amended

Corporate Social Responsibility

CentralStatistical Organization

Calender Year

Defined Benefit Obligation

Direct Current

Deen Dayal Upadhyay Gram Jyoti Yojana

Directors Identification Number.

Department of Industrial Policy and Promotion
DistributionCompany

DepositoryParticipant'ddentity

Detailed Project Report

Earnings Before Interest, Tax, Depreciation and Amortisation
Engineering, Procurement and Construction

Extraordinary General Meeting

Equitablemortgage

Earnings per share

Electricity Act, 2003 and Central Electricity Authority (Measu
relating to Safety and Electricity Supply) Regulations, 2010, as ame
Electricity Rules, 2005asamended

Empl oyeesd Provident Fund and
amended

Employees State Insurance Corporation Act, 1948, as amended
Manufacturing facility of the Company situated at Industrial Esl
Cinnamara, Jorhat, 785 008, Assam

Manufacturing facility of the Company situatedrai 44, Industrial
Area, Sikaii 332 001, Rajasthan

Manufacturng facility of the Company situated 884/3, Industrial
Area, Bapi, Dausé 303 303, Rajasthan

Foreign Direct Investment

Foreign Exchange Management Act, 1999, together with rules
regulations framed there under

Foreign Exchange Management (Transfer or Issue of Security
Person Resident Outside India) Regulations, 2017, as amended
Foreign Institutional Investors, as defined under the Fll Regulation:
registered with SEBI under applicable laws in India
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Abbreviation
FIl Requlations

FIPB

Fiscal or Financial Yea
or FY

Finance Act read witt
Service Tax Rules

FPIs

FPPCA
FVCI

FVCI Regulations

GDP

GEC

GFCF

GMP

GST

Gol or Government o
India or Central
Government or Union o
India

GVA

Gl Wires

HCPTCs

HNI

HVDC

HRA

HUF

ICAI

ICRA

ICRA Report, Septembe
2018

IEEMA
IFRS
IMD
IMF

Ind AS

Indian GAAP

IPO

IPDS

IRDA

IT

IT Act/ Income Tax Act

Full Form

Securities and Exchange Board of India (Foreign Institutional Inves
Regulations, 1995, as amended

Foreign Investment Promotion Board

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

Finance Act, 1994 read with Service Tax Rules, 1994, as amende

A foreign portfolio investor who has been registered pursuant t
SEBI FPI Regulations, provided that any QFI or FIl windds a valid
certificate of registration shall be deemed to be an FPI until the e
of the block of three years for which fees have been paid as pi
Securities and Exchange Board of India (Foreign Institutional Inves
Regulations, 1995

Fuel and Power Purchase Cost Adjustment

Foreign Venture Capital Investor registered under the FVCI Reguls
Securities and Exchange Board of India (Foreign Venture Ce
Investors) Regulations, 2000, as amended

GrossDomestic Product

Green Energy Corridor

Gross Fixed Capital Formation

Good manufacturing practices

Goods and Services Tax

The Government of India

Gross Value Added

Ground wiresand galvanized iron wires

High Capacity Power Transmission Corridors

High Net worth Individual

High-voltage direct current

House Rent Allowance

Hindu Undivided Family

The Institute of Chartereficcountants of India

ICRA Limited

Research Report on the "Indian Transmission and Distribution Se
issued in September 2018 by ICRA Limitad commissioned by ot
Company

Indian Electrical and Electroniddanufacturers Association
International Financial Reporting Standards

India Meteorological Department

International Monetary Fund

Indian Accounting Standasdnotified under the Companies (Indi
Accounting Standards) Rules, 2015

Generally accepted accounting principles in India

Initial Public Offering

Integrated Power Development Scheme

Insurance Regulatory and Development Authority

Information Technology

Income Tax Act1961, as amended
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Abbreviation
IT Department
ISO

ISTS

JV

KV

KVA | KW
kWp

LAF

LC

LDC

Listing Regulations

Ltd
MCLR
Mm
MMT
MoP
MoU
MPC

Mutual Funds
MSMED Act

MSF
MSP

MT

MVA

MW

NAV
NCLT
NECS
NEFT
NERPSIP

NIF

No.

NR or Non Resident
NRE Account

NRI

NRO Account
NSDL

NSE

OCC

OoC

p.a.

Full Form

Income Tax Department, Gol

International Organisation for Standardization

Inter-state transmission system

Joint Venture

Kilovolt

Kilo-volt-ampere / Kilewatt

Kilo Watt Peak

Liquidity adjustment facility

Letter of credit

Load dispatch centers

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

Limited

Marginal cost of funds based lendirage

Millimeter

Million Metric Tonne

Ministry of Power

Memorandum of Understanding

Monetary Policy Committee

Mutual funds registered with SEBI under the Securities and Exch
Board of India (Mutual Fund4$}egulations, 1996

Micro, Small & Medium Enterprises Development Act, 2006,
amended

Marginal Standing Facility

Minimum Support Price

Metric Tonnes

Mega Volt Amps

Mega Watts

Net Asset Value

National Company Lawribunal

National Electronic Clearing Services

National Electronic Funds Transfer

North-Eastern Region Power System Improvenienaject

National Investment Fund set up by resolution no. F. No. 2/3/20%

dated November 22005 of the Government of India

Number

A person resident outside India, as defined under FEMA, includir
Eligible NRI and FlI

Non-Resident External Account

A nonresident Indian being an individual residentside India who is
a citizen of India

Non-Resident Ordinary Account

National Securities Depository Limited

The National Stock Exchange of India Limited

Open Cash Credit

Overhead conductors

Per annum
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Abbreviation
P/E Ratio
PAN

PAT

PBT

PCB

Petroleum Act and Rules

PGCIL
PLF

RBI

REC
REMC
RGGVY
RoW
RTGS
SARFAESI

SCRA
SCRR
SEBI
SEBI Act

SEBI ICDR Regulations

SEBI AIF Regulations

SERC
Securities Act
SICA

SLR

Sq. ft./ Sft/ sqft
Sqg. mt.

Sub-Account

Takeover Code

TAN

TDS
TL

TP
TPA
TPD
TRIPS
T&D
UDAY

Full Form

Price/Earnings Ratio

Permanent Account Number

Profit After Tax

Profit Before Tax

Pollution Control Board

Petroleum Act, 1934 and Petroleum Rules, 2002, as amended
Power Grid Corporation of India Limited

Plant Load Factor

Reserve Bank of India

Rural Electrification Corporation

Renewable Energy Management Centers

Rajiv Gandhi Grameen Vidyutikaran Yojana

Right of Way

Real Time Gross Settlement

Securitisatiorand Reconstruction of Financial Assets and Enforcer
of Security Interest Act, 2002, as amended

Securities Contracts (Regulation) Act, 1956, as amended
Securities Contracts (Regulation) Rules, 1957, as amended

The Securities anBxchange Board of India constituted under the S
Act

The Securities and Exchange Board of India Act, 1992, as amend
The Securities and Exchange Board of India (Issue of Capital
Disclosure Requirements) RegulatioB809, as amended

Securities and Exchange Board of India (Alternative Investments Fi
Regulations, 2012, as amended

State Electricity Regulatory Commission

U.S. Securities Act of 1933

Sick IndustrialCompanies (Special Provisions) Act, 1985, as amen
Statutory Liquidity Ratio

Square foot

Square meter

Subaccounts registered with SEBI under the Securities and Exct
Board of India (Foreign Institutionévestor) Regulations, 1995, oth
than sukaccounts which are foreign corporates or foreign individual
Securities and Exchange Board of India (Substantial Acquisitio
Shares and Takeovers) Regulations, 2011, as amended

Tax Deduction Account Number allotted under the Income Tax .
1961, as amended

Tax Deducted at Source

Term loan

Term Premia

Tons Per Annum

Tons Per Day

TradeRelated aspects of Intellectual Property Rights
Transmission anBistribution

Ujjwal Discom Assurance Yojana
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Abbreviation
UAE

UGC Act 1956

U.S. or US or U.S.A ol
United States

US$ or USD
uT

VCFs

WaterAct
WPI
WTO
XLPE
Y-O-Y

Full Form

United Arab Emirates

University Grants Commission Act, 1956

The United States of America, together with its territories
possessions

United States Dollar, the official currency of the United State:
America

Union Territory

Venture Capital Funds as defined and registered with SEBI unde
Securities and Exchange Board of India (Venture Capital F
Regulations, 1996

The Water (Prevention and Control of Pollution) Act, 1974, as ame
Wholesale Price Index

World Trade Organization

CrossLinked Polyethylene

Yearover-Year
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to "India" contained in this Draft Red Herring Prospectus are to the Republic of India. In
this Draft Red Herring Prospectus, unless otherwise stated, our Company has presented numerical
information in "million" units.One million represents 1,000,000.

Financial Data

Unless stated otherwise the financial data in this Draft Red Herring Prospectus is derived from the
consolidated and standalone restated financial statements of our Company as at and for the Fiscal 2014
ard 2015prepared in accordance with Indian GAAP, the Companies Act, the SEBI ICDR Regulations
and the guidance notes issued by ICAIl and Fis2@l$, 2017 and 2018 prepared in accordance with
Ind-AS, the Companies Adte SEBI ICDR Regulations and the gamde notes issued by ICAI, which

are included in this Draft Red Herring Prospectus, and as set out in the sectionFiitksakcial
Informatiori’ beginning on page81 of this Draft Red Herring Prospectu®ur Financial Year
commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all references
to a particular Financial Year are to therh@nth period ended on March 31 of that year.lamrkindly

note that ertain other financial information pertaining to our Group Entities is derived from their
respective financial statements.

There are significant differences between the Indian GAAP, Ind AS, the International Financial
Reporting Stadards ("IFRS") and the Generally Accepted Accounting Principles in the United States
of America ("U.S. GAAP"). The reconciliation of the financial information to Ind AS, IFRS or US
GAAP has not been provided. Our Company has not attempted to explaidiffevemces or quantify

their impact on the financial data included in this Draft Red Herring Prospectus and we urge investors
to consult their advisors regarding such diffe
Further, for details ofignificant differences between Indian GAAP and Ind AS, see "Summary of
Significant Differences between Indian GAAP and Ind AS" beginning on pagef this Draft Red

Herring Prospectusiccordingly, the degree to which the financial statements included in this Draft
Red Herring Prospectus wil/ provide meaningful
of familiarity with Indian accouting practices. Any reliance by persons not familiar with Indian
accounting practices, Indian GAAP, Ind AS, the Companies Act and the SEBI ICDR Regulations on
the financial disclosures presented in this Draft Red Herring Prospectus should accordimgitete li

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have
been subject to rounding adjustments. All decimals have been rounded off to two decimal points. In
certain instances, (i) the sum or percentagengh 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. However, where any figures that mdyekave
sourced from thirgbarty industry sources are rounded off to other than two decimal points in their
respective sources, such figures appear in this Draft Red Herring Prospectus as-offuttdedch
number of decimal points as provided in such redgesources.

Unless the context otherwise indicates, any percentage amounts, relating to the financial information of
our Company in the sections entitleRisk Factors, "Our Businessand Manage ment 6 s Di s
and Analysis of Financial Conditionahd Results of Operatiohbeginning on pagezl, 191and505
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of
our restated financial statements.
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Currency and Unit of presentation

All references to "Rupees” or ™ are to Indian Rupees, the currency of the Republic of India. All
references to "US$" or "U.S. Dollars" are to United States Dollars, the currency of the United States of
America.

Our Company has presenteértain humerical information in this Draft Red Herring Prospectus in
"Million". One million represents 1,000,000. All the numbers in the document have been presented in
million or in whole numbers where the numbers have been too small to present in million

Exchange Rates

This Draft 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 asepresentation 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 Rugeand the US$ (in Rupees per US$):

(in )
Currency As on March 31, Ason March  AsonMarch  Ason March  As on March
2018 31, 2017 31, 2016 31, 2015 31, 2014
uss$ 65.04 64.84 66.33 62.59 60.10

Notes:

1. Period ended for Fiscal 2018 taken on March 28, 284&lata is not available for March 29,
2018, March 30, 2018 and March 31, 2018 as these werdradimg days.2

2 Period ended for Fiscal 2014 taken on March 28, 2014 as data is not available for March 29,
2014, March 30, 2014 and March 31, 2014 as tivese= nortrading days

Market and Industry Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been
obtained and derived from the report titlehdian Transmission and Distribution Settalated
Septembe2018, by ICRA.

Industry publications generally state that information contained in those publications has been obtained
from sources believed to be reliable but that their accuracy and completeness are not guaranteed and
their reliability cannot be asired. Accordingly, no investment decision should be made on the basis of
such information. Although we believe that industry data used in this Draft Red Herring Prospectus is
reliable, it has not been independently verified by the BRLM or our Compamy af gheir affiliates

or advisors. Such data involves risks, uncertainties and numerous assumptions and is subject to change
based on various factors, including those discussed in the section RitgdFactors beginning on

page21 of this Draft Red Herring Prospectus. Accordingly, investment decisions should not be based
solely on such information.

Certain information in the chapters title8ummary ofndustry', "Summary of Business, Strengths and
Strategie$, "Industry Overview and 'Our Business beginningon pagesb2, 58, 146 and 191,
respectivelyof this Draft Red Herring Prospectus has been obtained from ICRA Report, September
2018 which has issued the following disclaimer:
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"All information contained herein has been obtained by ICRA from sources believed by it to be accurate
andreliable. Although reasonable care has been taken to ensure that the information herein is true,
such information is provided 'as is' without any warranty of any kind, and ICRA in particular, makes
no representation or warranty, express or implied, ashdccuracy, timeliness or completeness of

any such information. Also, ICRA or any of its group companies, while publishing or otherwise
disseminating other reports may have presented data, analyses and/or opinions that may be inconsistent
with the data, nalyses and/or opinions presented in this publication. All information contained herein
must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred
by users from any use of this publication or its contents

In accordance with the SEBI ICDR Regulations, the chapter tiBedis for Issue Priceébeginning on

page 138 of this Draft Red Herring Prospectus includes inforomatirelating to our peer group
companies. Such information has been derived from publicly available sources, and neither we, nor the
BRLM have independently verified such information.

Further, in accordance with Regulation 51A of the SEBI ICDR RegulatmnsCompany may be

required to undertake an annual updation of the disclosures made in this Draft Red Herring Prospectus
and make it publicly available in the manner specified by SEBI.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contaicertain "forward looking statements”. All statements
regarding our expected financial condition and results of operations, business, plans and prospects are
forwardlooking statements. These forwdobking statements include statements with respectito
business strategy, our revenue and profitability, our projects and other matters discussed in this Draft
Red Herring Prospectus regarding matters that are not historical facts. These forward looking statements
can generally be identified by words orrabes such as "will", "aim", "will likely result", "believe",
"expect", "will continue", "anticipate”, "estimate", "intend", "plan”, "contemplate”, "seek to", "future”,
"objective”, "goal", "project”, "should", "will pursue" and similar expressions oratiaris of such
expressions. Similarly, statements that describe our objectives, strategies, plans or goals are also
forward looking statements. All forward looking statements are subject to risks, uncertainties and
assumptions about us that could causeastuial results to differ materially from those contemplated

by the relevant forward looking statement. Similarly, statements that describe our strategies, objectives,

plans or goals are also forwaabking statements.

Important factors that could cauaetual results to differ materially from our expectations include,
among others:

1 Our ability to maintain our market position;

1 Significant change in the Governmentds econ
1 General economic and business condgiiomthe markets in which we operate;

1 Our ability to successfully implement our growth strategy and to successfully manufacture our

products in a timely and efficient manner;

Fluctuation in prices of our raw materials and our reliance on third partyiestgiolr our raw
materials;

Our ability to attract and retain qualified personnel

The impact of climate change and other environmental factors;

Occurrence of a natural disaster like floods etc.;

Changes in the legal, regulatory and political environmekmdia;

Our ability to bag and implement EPC projects in a timely and efficient manner;

Our ability to bag orders for OCs and complete the same in a timely and efficient manner.

=

=A =4 =8 -8 -8 =9

For a further discussion of factors that could cause our actual rediiffetprefer chapters titledRisk

Factors', "Our Businessand ' Management 6 s Discussion and Analy
Results of Operatidrbeginning on page®l, 191and505respectively. By their nature, certain market

risk disclosures are only estimates andlddae materially different from what actually occurs in the

future. As a result, actual future gains or losses could materially differ from those that have been
estimated.

Forward looking statements reflects the current views of our Company only agdatehsf this Draft

Red Herring Prospectus and are not a guarantee of future performance. Our Company shall update this
Draft Red Herring Prospectus on annual basis from the date of filing of the Red Herring Prospectus
with the RoC. Except for such annuapdate, our Company, our Directors, our officers, any
Underwriter, or any of their respective affiliates or associates has any obligation to update or otherwise
revise any statement reflecting circumstances arising after the date hereof or to reflecuttence

of underlying events, even if the underlying assumptions do not come to fruition. Our Company and the
BRLM will ensure that investors in India are informed of material developments until the
commencement of listing and trading of the Equity Shatgsuant to the Issue.
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SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described
below before making an investment in our Equity Shares. The risks described below are not the only
ones relevant to us or our Equity Shares, the industry and segments in which we currently operate or
propose to operate. Additional risks and uncertainties pnesently known to us or that we currently
deem immaterial may also impair our businesses, results of operations, financial condition and cash
flows. If any of the following risks, or other risks that are not currently known or are currently deemed
immateral, actually occur, our businesses, results of operations, financial condition and cash flows
could suffer, the trading price of our Equity Shares could decline, and you may lose all or part of your
investment.

To obtain a better understanding of our imess, you should read this section in conjunction with other
chapters of this Draft Red Herring Prospectus, including the chapters tifuar Businesy
"Management 6s Discussion and Analysis dfandFi nan
"Financial Informatiori beginning on page$91, 281 and 505 respectively of this Draft Red Herring
Prospectus, together with all other financial information contained in this Draft Red Herring
Prospectus. In making an investment dieci, prospective investors must rely on their own examination

of us and the terms of the Issue including the merits and risks involved.

You should consult your tax, financial and legal advisors about the particular consequences to you of
an investmentni our Equity Shares. Prospective investors should pay particular attention to the fact
that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment, which may differ in certain respects from that of othartdes. This Draft Red Herring
Prospectus also contains forwaloloking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feiova&idg
statements as a rel of certain factors, including the considerations described below and elsewhere
in this Draft Red Herring Prospectus. For details, refer chapter titleorward-Looking Statemerits
beginning on pag@0 of the Draft Red Herring Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implications of any of the risks describethia section. Unless the context requires
otherwise, the financial information of our Company has been derived from the Restated Financial
Statements.

Internal Risk Factors

1. Our Company, Promoters, Directors, Subsidiaries and Group Entities are involveeitain
legal proceedings. An adverse outcome in such proceedings may have a material adverse
effect on our business, results of operations and financial condition.

We are currently involved in a few legal proceedings. These proceedings are penditapis v
courts and authorities at different levels of adjudication. The amounts claimed in these
proceedings have been disclosed to the extent ascertainable, excluding contingent liabilities but
including amounts claimed jointly and severally from us ahérgparties.

Mentioned below are the details of the total number of proceedings pending against and by our

Company, Promoters, Directors, Subsidiaries and Group Entities, as on the date of this Draft
Red Herring Prospectus along with the amounts involved, to the extantifiable:

21



A. Litigation against our Company, Promoters, Directors, Group Entities and Subsidiaries

(in million approximately)

Type of proceedings Number of cases Amount to the extent ascertainable
Cases filed against our Company
Criminal cases NIL
Civil cases NIL
Cases filed against our Promoters and Directors
Criminal cases NIL
Civil cases NIL
Cases filed against our Group Entities
Criminal cases NIL
Civil cases NIL
Cases filed againsbur Subsidiaries
Criminal cases NIL
Civil cases NIL
B. Litigation by our Company, Promoters, Directors, Group Entities and Subsidiaries

(' in million approximately)

Type of proceedings Number of cases Amount to the extent ascertainable

Cases filed by our Company

Criminal cases 1 2.5

Civil cases 1 Not ascertainable

Total 2 Not ascertainable

Cases filed by our Promoters and Directors

Criminal cases NIL

Civil cases 1 Not ascertainable

Total 1 Not ascertainable

Cases filed by our Group Entities

Criminal cases 1 1.4

Civil cases NIL

Total 1 1.4

Cases filed byur Subsidiary

Criminal cases NIL

Civil cases 1 Not ascertainable

Total 1 Not ascertainable
C. Tax Litigation involving our Company, Promoters, Directors, Group Entities and Subsidiaries
) Direct Tax proceedings

(in million approximately)
Period Pending before Number Amount to the extent
of cases ascertainable
Our Company

NIL
Our Promoters and Directors
AY Commissioner of Income Tax (Appea 1 77.8¢
2008 Kolkata 4 Division
2009
AY Commissioner of Income Tax (Appea 1 23.9¢
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Period Pending before Number Amount to the extent
of cases ascertainable
2012 Kolkata 4 Division

2013
Total 2 101.7¢
Our Group Entities
NIL
Our Subsidiary
NIL
(i) In-direct Tax proceedings
(in million approximately)
Type of Period Pending before Number of Amount to
proceedings cases the extent
ascertainabl
e
Our Company
Service Tax FY 20062007, Customs, Excise & 1 38.46
20072008 and Service Tax
20082009 Appellate Tribunal,
Kolkata (Division
Bench, Appeals)
Total 1 38.46
Central Excise
Cenvat Credit April 1, 2009 to Customs, Excise & 1 38.09
on various September 30 Service Tax
input services 2009 Appellate Tribunal,
Kolkata (Division
Bench, Appeals)
Total 1 38.09
TOTAL 2 76.55
Our Group Entities
NIL
Our Subsidiary
NIL

In addition to the tax litigations mentioned above, one of our Group Entities namely, Toor
Finance Company Limited had preferred an appeal being Appeal No. 672 e1 2@hainst

the demand of60.04millions for the AY 20162011 and demand 0f34.48milli onsfor the

AY 201516, before the Commissioner of Income Tax, Apfedyl Delhi ('CIT, Appeal 7 9,
Delhi"). By an order datedugust 31, 2018the CIT, Appeal 9, Delhi allowed the above
appeal in favour of our Group Entity. Our Group Entity and sonoeipnfndividual Promoters,
being directors of our Group Entity, may be involved in further litigation in the event the above
order of CIT, Appeal 9, Delhi is challenged by the IT Department before the Income Tax
Appellate Tribunal.

There can be no assunce that these legal proceedings will be decided in our favour and
consequently it may divert the attention of our management and Promoters which may lead us
to incur significant expenses in such proceedings. Further, we may have to make provisions in
our financial statements, which could increase our expenses and liabilities and any adverse
judgment in some of these proceedings could have an adverse impact on our business, financial
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condition and results of operations. For details in relation to certaierial litigations, refer
chapter titled Outstanding Litigation and Material Developméhteginning on pag&35 of
this Draft Red Herring Prospectus.

One of our wholly owned subsidiaries, Brahmaputra Infra Power Private Limited and some
of our Promoters and two persons belonging to our Promoter Group,©@ampany and one

of our subsidiaries, being guarantors, have received notices under section 13(2) of the
SARFAESI Act, 2002.

One of our wholly owned Subsidiaries, Brahmaputra Infra Power Private LimB&aRL")

and two of our Promoters namely Dfurlidhar Khetan and Basant Kumar Khetan alongwith

two persons belonging to our Promoter Group namely, Ranjana Khetan and Sneha Khetan, our
Company and one of our Subsidiaries, Lower Seijusa Hydel Power Company Private Limited,
being guarantors, Guarantors") have received a notice dated October 16, 2017, from its
lender namely State Bank of Indi&s@I") for defaulting in repayment of loans granted by SBI.

The notice has been issued under section 13(2) of the SARFAESI Act, seeking repayment of
outstandingums aggregating t@249.58 million together with future interest at the contractual

rate on the aforesaid amount and incidental expenses, costs, charges, etc. Pursuant to the said
notice, SBI has declared and classified the account held by BIPPL g®riorming assets

and have stated that unless the outstanding amouB46f58 million is paid, SBI will exercise

all or any of the rights detailed under ssdxtion (4) of Section 13 and under other applicable
provisions of the SARFAESI Act. BIPPL has lied to the said notice, and vide its letters dated
October 25, 2017, November 13, 2017, December 22, 2017 and December 30, 2017 had agreed
to a compromise settlement offer of180 million by payment of 15% of the approved
settlement amount upfront and yp@ent of balance amount in 12 monthly instalments.
However, due to disagreement between SBI and BIPPL with the terms of settlement, the
compromise was cancelled. SBtleits letters dated December 28, 2017 and January 1, 2018
threatened hard recovery aatiunder Section 13(4) of the SARFAESI Act against BIPPL and
Guarantors. Our Company alongwith BIPPL has filed a Writ Petition bearing number 1515 of
2018 before the Gauhati High Court whereby our Companintersalia sought a stay against
thehardrecowr y acti on proposed by SBIlI. The Hondb
March 23, 2018 granted a stay against the recovery action proposed by SBI and by an order
dated June 21, 2018 further extended the stay upto July 20 0 1 8 . Subseceuent |
Gauhati High Court vide order dat&dly 20, 2018 further extended the stay upto July 31, 2018.
Subsequently, the Writ Petition was heardSeptember 15, 2018 nd t he Hondbl e
High Court has extended the stay hlbvember 19, 2018or moredetails on the facts of the

case, please refer to the sectidrtijation by our Companryunder the chapter titled
"Outstanding Litigations and Material Developmérisginning on pagg35of this Draft Red

Herring Prospectus.

There can be no assurance that the Writ Petition will be decided in our favour and consequently
the security provided by BIPPL and the personal guarantee issued by some of our Promoters
and two pesons belonging to our Promoter Group and corporate guarantees issued by our

Company and one of our susbsidiaries, may be enforced in the event the Writ Petition is decided
otherwise. In such eventualities, our Company and our Promoters and managemeat may b

required to divert their attention towards any legal proceedings or recovery proceedings

initiated in respect of loans availed by BIPPL. Further, our Company may also be required to

incur expenses towards cost of legal proceedings in respect of angmeaotion initiated by

SBIl. This may have an adverse impact on our business, financial condition and results of

operations of our Company.
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Some of our Promoters have provided personal guarantees for a significant portion of
borrowings taken by Group Eities and one of our Subsidiaries to secure certain loans.
Further, our Company alongwith our Subsidiary namely, Lower Seijusa Hydel Power
Company Private Limited has provided corporate guarantee for significant portion of
borrowings taken by our Subsidigri.e. Brahmaputra Infra Power Private Limited to secure
certain financial assistance.

Our Individual Promoters have provided personal guarantees as collateral for a significant
portion of borrowings made by our Group Entities i.e. North Eastern CatiledePLimited
("NECAB") and North Eastern Educare & Research Private Limitd&BER"). Our Individual
Promoters have also provided personal guarantees as collateral for a significant portion of
borrowings made by one of our Subsidiaries i.e. Brahmapntra Power Private Limtied
("BIPPL"). Further, our Company alongwith one of our Subsidiary i.e. Lower Seijusa Hydel
Power Private Limited ((SHP") has provided corporate guarantees as collateral for the
borrowings made by BIPPL.

If any of our Group Entiés default in their repayment obligations, the guarantees extended by
our Individual Promoters may be invoked and such lenders may require our Individial
Promoters to discharge the balance liability of such Group Entities, if any, and the lenders may
recover the dues from personal assets of our Individual Promoters, including shares held by
such Individual Promoters in our Company. Since some of our Individual Promoters are also
promoters and directors in our Group Entities, in the eventuality of a defdé repayment

of loans by our Group Entities, it may divert the attention of our management and Individual
Promoters towards any legal proceedings or recovery proceedings initiated in respect of such
defaults by our Group Entities.

Likewise, the guamntees extended by our Individual Promoters and LSHP may be invoked and
such lenders may require our Promoters and LSHP to discharge the balance liability of BIPPL,
if any, pursuant to default by BIPPL in repayment of its borrowings and the lenders magrrec

the dues from personal assets of our Individual Promoters, including shares held by such
Individual Promoters in our Company. Since some of our Individual Promoters are also either
promoters or directors in BIPPL and LSHP, in the eventuality of ailléfethe repayment of

loans by BIPPL, it may divert the attention of our management and Promoters towards any
legal proceedings or recovery proceedings initiated in respect of such defaults by BIPPL.

Under such circumstances, there could be an adwvengact on our business, financial
condition and results of operations of our Company.

Our business requires us to obtain and renew certain registrations, licenses and permits from
government and regulatory authorities and the failure to obtain and rerteem in a timely
manner may adversely affect our business operations.

Our business operations require us to obtain and renew from time to time, certain approvals,
licenses, registrations and permits, some of which may have expired and we may have either
made or are in the process of making an application to obtain such approval or its renewal.
Further, local laws in the state of Meghalaya and Arunachal Pradesh require us to obtain a no
objection or consent from the local residents for setting up our sfficéhe said states and
obtaining a license from the local authorities under the relevant state shops and establishment
acts. We cannot assure you that we will be able to obtainadjeotion or consent from the

local residents of Meghalaya and ArunadPeddesh. Further, we cannot assure that we will be
able to obtain the approvals for which applications have been made including renewals in a
timely manner or at all. Furthermore, the government approvals and licenses are subject to
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various conditions. Ifour Company fails to comply with, or a regulator claims that our
Company has not complied with any of these conditions stipulated under the licenses, our
certificate of registration / licenses for carrying on a particular activity may be suspended and /
or cancelled and we will not be able to carry on such activity, which would adversely impact
our business and results of operations. For more information on the licenses obtained by our
Company and the licenses applied for by our Company, please refesrdiibgat 'Government

and Other Approvalsbeginning on pagb46 of the Draft Red Herring Prospectus.

In the past, certain survey operations were carried outly Income Tax Department under
section 133A of the Income Tax Act against our Company. Any adverse action by the tax
authorities could increase our tax liability.

Survey operations were carried out by the Income Tax Department, at the Registered Office o
our Company, under section 133A of the Income Tax Act, 1962 in the month of August 2017.
During the course of survey operations, the income tax authorities impounded books of
accounts and documents and stock inventories and other items belonging tompang.
Subsequently, the Income Tax Department observed thatXi®5 million on account of sale

of scrap material; and (ii)37.13 million on account of cessation of liabilities on account of
sundry creditors adjustment, were not accounted for in dlo&sbof accounts. In lieu of the
same, the Income Tax Department directed our Company to file a revised return after
accounting for the above mentioned items. Subsequently, our Company has filed a revised
return for the assessment year 201¥8 under sean 139(5) of the Income Tax Act, 1962

with an additional tax liability of 50.08 million. Our Company has discharged its entire
liability by paying the additional liability.

There can be no assurance that similar survey operations will not be carried out in the future by
the Income Tax Department at our Registered Office or at any other place at which our
Company has its operations. Any such adverse action by the incometiaxtems and the
resultant proceedings therein may have a material adverse effect on our financial condition and
cash flows.

Some of our Group Entities have incurred losses in the last three financial years.

Some of our Group Entities have incurredskss in the last three financial years. The profit/
(loss) figures for the preceding three financial years of such Group Entities are as follows:

(' in million)
Name of loss making Group Profit/(Loss) after tax for the Fiscal
Entities 2017 2016 2015
Shri Mahaluxmi Aerated Aqui (Negligible) (Negligible)  Profit of * 808
Private Limited
Shajha Automations Privat (Negligible) (Negligible)  Profit of * 324
Limited
North Eastern Educare & 3.44 (6.84) (14.65)
Research Private Limited
North Eastern Cable<Private (1.27) (10.64) 2.44
Limited
Mahak Builders Private Limited (0.09) (0.05) (0.01)
Kreesna Industrietndia Private (0.03) (0.07) (0.19)
Limited

We cannot assure that o@roup Entitieswill not incur losses in the future. For further details
of ourGroup Entitiesplease see chapter title@ur Group Entitie$ beginning on paga67 of
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this DraftRed Herring Prospectus.

We have secured and unsecured loans that may be recalled by the lenders at any time and
we may not have adequate fund flows to make timely payments or at all.

We have availed secured loans towards working capital facility fronsansortium of banks
consisting ofindian Bank, Bank of Baroda, Canara Bank, Punjab National BadkJnited

Bank of India.Further, we have also availed unsecured loans which may be recalled by the
lenders at any time. As dbeptember 182018, our Compay hasavailed secured loans
amounting to 483010 million and one unsecured loan amounting 874 million which is
repayable on demand. In the event any lender seeks a repayment of any such loan, we would
need to find alternative sources of financing, which may not be available on commercially
reasonable terms, or at all. As a result, any such demagdnaterially and adversely affect

our cash flows and results of operations. For further details of secured and unsecured loans,
please see the chapter titldeinancial Statementseginning on pag@81 of this Draft Red

Herring Prospectus.

We have certain contingent liabilities and our financial condition and profitability may be
adversely affected if any of these contingent liabilities materialize.

As of March 31, 2018, our contingent liabilities and commitments (to the extent not provided
for) as disclosed in the notes to our restated consolidated financial information is as follows:

(__in million)

Particulars Amount
Unexpired guarantees issued on bebatur Company by Banks for whic 3,505.97
the Company has provided counter guarantees
Corporate Guarantee provided on behalf of Subsidiary for term loan 255.00
Claims against the company not acknowledged as debts (statutory du
1 Service Tax CENVAT disallowance (FY 2006 FY 2011) (including

interest on service tax) 25.00

For further details, please refer chapter titl€thancial Statement$ beginning on pagé81
of this Draft Red Herring Prospectus.

In the event that any of our contingent liabilities become actual liabilities, our business,
financial condition and results of operations may be adversely affected. Furthermore, there can
be no assurance that we will not incur similar or increased lefrettingent liabilities in the
current fiscal year or in the future.

Continued operations at our manufacturing facilities are critical to our business and any
disruption in our manufacturing facilities would have a material adverse effect on our
business, results of operations and financial condition. Further, our manufacturing facilities
are not operating at optimum capacity utilization and there can be no assurance that we will
be successful in achieving such utilization levels.

We presently operatdiree manufacturing facilities viz one at Jorhat (Assam), one at Sikar
(Rajasthan) and one at Bapi (Rajasthan). Our manufacturing facilities are subject to operating
risks, such as the breakdown or failure of equipment, power supply or processes, pedorman
below expected levels of efficiency, obsolescence of equipment or machinery, labour disputes,
industrial accidents and the need to comply with the directives of relevant government and
regulatory authorities. Our customers rely significantly on thelyimelivery of our products
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10.

and our ability to provide an uninterrupted supply of our products is critical to our business.

Presently, our manufacturing facilities are not operating at optimum capacity utilization. While
we seek to increase the capaditifisation levels, there can be no assurance that demand for
our products will grow at expected rates or that we will be successful in capturing this increase
in demand. If we are unable to garner adequate demand for our products, may have an adverse
impact on our business prospects, financial condition and results of operations. Further, we
cannot assure you that tbapacityutilisation will not further decrease from current utilisation
levels, which may further increase the cost of production in theguas maintenance costs
increase for our plant and machinery. If we are unable to pass on this additional cost to our
customers, our gross margins could decline and our revenue, results of operations and financial
condition would be adversely affected.

We may depend on outside parties for adequate and timely supply of materials and bought
out items at commercially acceptable pricdaurther, our top 5 suppliers contributed to
76.28/0, 83.10/6 and86.14% of our total purchasesn the FY 2018, 2017 and 201&uch
concentration of our purchases puts us in a disadvantageous posifiog.disruptions, delay

or increase in prices of such material and bougbtit items could have a material adverse
effect on our business.

Our ability to manufacture and make timeleliveries of our products is dependent on the
availability and cost of raw materia®ur consolidated raw matersatonsumedor FY 2018,

FY 2017 and BPY74n0 16 2Wég/mi 21, i o n87.@6mition wkich,9
constituteds8.72%, 69.64% and78.35% of ourrevenue from operatiorier such periodsOur

primary raw materials comprise aluminum wires and we require the continued support of
manufacturers of aluminum wires to supply us at affordable costs. While we are not dependent
on any sigle raw material supplier, raw material supply and pricing can be volatile due to a
number of factors beyond our control, including global demand and supply, transportation and
labour costs, labour unrest, natural disasters, competition, import dutiés,aad currency
exchange rates, and any unanticipated variation in any of these factors could have a material
adverse effect on our operations. Our ability to pass on this increased cost in production to our
customers may be restricted, with whom weagfly have fixed price sales contracts. Further,

we generally do not enter into agreements with our suppliers and transact with them on an
orderby-order basis, and we cannot assure you that we will continue to enjoy undisrupted
relationships with our sufiprs in the future. If we are unable to obtain adequate supplies of
raw material in a timely manner or on commercially acceptable terms, or if there are significant
increases in the prices of the raw materials, our business and results of operatiores may b
materially and adversely affected.

In relation to our EPC business, we may be significantly affected by the availability, cost and
quality of materials and bougbut items which are required to construct, develop and complete
our projects. The price drsupply of materials, equipment and bougtt items depend on
factors not under our control, including domestic and international economic conditions,
competition, availability of quality suppliers, production levels, transportation costs and import,
value added and government duties and taxes. If for any reason, our primary suppliers of
materials, equipment and boughit items curtail or discontinue their delivery of materials to

us in the quantities we seek or provide us with materials that do noburesgdecifications, or

at prices that are not competitive or not anticipated by us, our project schedules could be
disrupted and our ability to meet our timelines for the completion of our projects could be
impaired and we may be in breach of certain EBtracts. Any of such events could have a
material adverse effect on our business and results of operations.
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12.

13.

We have a limited number of suppliers for our raw material and other key components.
Dependenceon few suppliers for raw materials and key components may require us to
procure them from other suppliers at higher cost and cause operational interruptions and
affect our delivery capacity leading to loss of production and underutilization of capacity.

We havelimited number of suppliers from whom we procure our raw materials and other key
components. The relationship with these key suppliers plays an important role in helping us
provide complete integrated solutions to our customers in an agreed dime. fif we are
unable to maintain a balanced relationship with our key suppliers, we may have to source our
purchases of raw materials from other suppliers at higher prices. Further, we cannot assure that
we will be able to obtain sufficient amounts of ranaterials from our existing key suppliers at
acceptable prices, at all times or at all. While we believe that we could find additional suppliers
to supply these raw materials at competitive prices, any failure of our suppliers to deliver these
materials o to adhere to delivery schedules or specified quality standards and technical
specifications would result in operational interruptions or prolonged production process and
adversely affect our delivery capacity which may lead to under utilization of odugtion
capacity. As a result, we may incur contractual penalties or liabilities for failure to perform our
contracts, which could have a material adverse effect on our business, financial condition and
results of operations.

Our business is substantilgi dependent on our limited customers from whom we derive a
significant portion of our revenues. The loss of any significant customer may have a material
adverse effect on our business and results of operations.

We derive significant portion of our reves from a limited number of customers who are
basically government entities. For the FY 2018, our top five (5) customers cumulatively
accounted for approximate89.0446 of our total revenue from operatio(rget of excise duty)

as per the Restat&@tandalor Financial Statements. In the event any one or more customers
cease to continue doing business with us, our business may be adversely affected. There may
be factors other than our performance, which may not be predictable, which could cause loss
of custoners. Our EPC contracts relates to setting up of power distribution and transmission
substations. These projects are undertaken by public sector undertakings such as state and
central government power utilities. Government projects are typically awardaagiha

bidding process where the tender documents specify certaiualiication criteria which

may vary from project to project. Further, any significant reduction in demand for our projects
from our key customers, any requirement to lower the pfffeeeal by these customers, or any

loss or financial difficulties caused to these customers, change in relationship with the
customers could have a material adverse effect on our business, result of operations, financial
condition and cash flow. While weeaconstantly striving to increase our customer base and
reduce dependence on any particular customer, there is no assurance that we will be able to
broaden our customer base in any future periods, or that our business or results of operations
will not be alversely affected by a reduction in demand or cessation of our relationship with
any of our major customers.

Policy changes may result in projects being restructured, political or financial pressures
could cause our customers, being government entitiess,force us to renegotiate our
agreements or delay their payment to. us

We earn significant portion of our revenue from sale of our products or rendering of services

to government entities, pursuant to contractual arrangements with them. Our sales to the
government entities are based on the submission of bids and grant of contracts, which may
require us to offer our products and services at competitive prices to them. However, there can
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15.

be no assurance that our bid will be successful. Moreover, everbidagrsuccessful, we may

not receive orders within the expected timelines or at all, which may negatively impact our
annual production and sales plans. Submission of bids to government entities also requires us
to provide bid guarantees to them, whick aturned either upon receipt of an order or in case

our bid is unsuccessful. In case of a delay in closure of the bidding process or in receipt of an
order for our products from the government entities, our bid guarantees will be blocked, which
may affe¢ our working capital requirements.

Growth in expenditure on infrastructure development is driven by the policies of the Central
Government, State Government and their nodal agencies. It may be possible that in certain
cases implementation of budgetarjoehtion may get delayed and consequently we would
receive payments against running account bills in a delayed manner, rather than specified
payment conditions. The delay in payment could be on account of a change in the government,
changes in any policieégmpacting the public at large and / or changes in external budgetary
allocation or delay due to insufficiency of funds. Further, our EPC / turnkey services involve
significant working capital requirements and delayed collection of receivables couldetgvers
affect the Companyés liquidity and financi a

Certain factors affecting the geographical areas where our manufacturing facilities and our
EPC / turnkey projects are located may adversely affect our operations, business and
financial condition. Disruption to the development, execution or operation of any of our
projects or at our manufacturing facilities could adversely affect our business.

We manufacture and supply our products to our customers in different geographies within India
from our feilities located in north eastern and north western region of India, primarily in the
state of Assam and Rajasthan respectively. If our manufacturing facilities are harmed or
rendered inoperational by any natural or maade disasters, including earthquakére,

floods, acts of terrorism and power outages, it may be difficult or impossible for us to efficiently
operate our business for some period of time which may adversely affect our business, financial
condition, result of operations and cash flows.

The development, execution or operation of our EPC / turnkey projects may also be disrupted
for reasons that are beyond our control. These include, among other things, the occurrence of
explosions, fires, earthquakes and other natural disasters, prolgefjedSabnormal rainfall,
breakdown, failure or substandard performance of equipment, improper installation or
operation of equipment, accidents, operational problems, transportation interruptions, other
environmental risks and labour disputes.

There @n be no assurance that the affected projects and / or manufacturing facilities will resume
operations in a timely manner or at all. Delays in resuming operations for the affected projects
and / or our manufacturing facilities may have a material advdfset ®n our results of
operations. In addition, our projects in the north eastern region are undertaken in extremists
concentrated areas and thus are prone to civil disturbance. The occurrence of such events could
have a material adverse effect on ourifess, results of operations, financial condition and
prospects.

We are exposed to foreign currency exchange rate fluctuations, which may impact our results
of operations and cause our results to fluctuate. Our inability to manage our foreign currency
risk may harm our results of operations and cause our results to fluctuate and/or decline.

Our financial statements are presented in Indian Rupees. However, our expenses to some extent
is influenced by the currency of the country from where we procure soowe maw materials.
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17.

We are importing a substantial portion of our raw materials for our manufacturing business
from MalaysiaandBahrain For Fiscal 2018, our total CIF value of imports of raw materials,
traded goods and capi tmédlibn whichovessl6.200ooh caut totdl u t e d
revenues on a standalone basis. We face an exchange rate risk primarily arising from our foreign
currency payables. In the past we have had certain deemed exports as well, wherein, we have
received the payments in USIrs. Further, due to the time gap between the accounting of
purchases and actual payments, the foreign exchange rate at which the purchase is recorded in
the books of accounts may vary with the foreign exchange rate at which the payment is made,
therebybenefiting or affecting us, depending on the appreciation or depreciation of Rupee as
compared to the foreign currency. We may, therefore, be exposed to risks arising from exchange
rate fluctuations, suffer losses on account of foreign currency fluatgdtio our raw material
procurement and/or any deemed exports and we may not be able to pass on all losses on account
of foreign currency fluctuations to our customers. As on date of this Draft Red Herring
Prospectus, we do not have any hedging policy itmate the losses on account of foreign
currency fluctuations. There is no guarantee that we may be able to manage our foreign currency
risk effectively or mitigate exchange exposures, at all times and our inability may harm our
results of operations armmduse our results to fluctuate and/or decline.

Our Company has experienced negative cash flows in some prior periods and may do so in
the future, which could have a material adverse effect on our business, prospects, financial
condition, cash flows and mults of operations.

Our Company has experienced negative net cash flows (on consolidated basis) in some previous
periods, the details of which are provided below:

( in million)

Particulars For Fiscals

2018 2017 2016 2015 2014
Net cash flows generate 531.45 (125.53) 372.95 (501.68) (517.44)
from/ (used in) operatin
activities
Net increase / (decreas (7.15) (79.33) 11.20 176.87 (157.37)
in cash and cas
equivalents

For details on theash flowson a restated consolidated bdsisthe lastfive Fiscals, please

refer chapter titled Financial Statementsbeginning on pag@81 of this Draft Red Herring
Prospectus. We may incur negative cash flows in the future which may have a material adverse
effect on our business, prospects, results of operations and financial condition.

We rely on third party logistics providers for transportation of our productstte project site

or distribution to our customers. Any delay or disruption or refusal by our third party logistics
providers in timely delivery of our products may affect our business, results of operations
and cash flow adversely.

We do not own anyrucks or commercial vehicles and typically use Hpedty logistics
providers for all of our product distribution and as a result incur considerable expenditure on
transportation of our products. Our customers rely significantly on timely deliveriesr of o
products and any delays in the delivery of a product can lead to our customers delaying or
refusing to pay the amount, in part or full, that we expect to be paid in respect of such product.
Such eventualities may adversely affect our business, finararidition, result of operations

and cash flows.
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19.

We have high working capital requirements. In case there is insufficient cash flow to meet
our requirement of working capital, there may be adverse effect on the results of our
operations. Further, if we ae unable to secure financing for our working capital
requirements, there may be an adverse effect on our business, growth prospects and results
of operations.

Our manufacturing and EPC business requires significant amount of working capital including
for financing our raw material purchases and manufacturing of our products/execution of our
EPC / turnkey projects before we receive payments from our customers. Further, for our
manufacturing business, working capital requirements may increase if, conti@csaés

terms do not include advance payments or if under such contractual arrangements, payment is
stipulated at the time of delivery of the final product to our customers. Also, our EPC / turnkey
projects require substantial amount of working capifaist of our EPC / turnkey project orders
provide for progressive payments from customers with reference to the value of work
completed upon reaching certain milestones. Generally, in our projects, the payments are based
on the progress certificates depergdon completion of work in the preceding contract stage.

As a result, we are often required to commit resources to projects (prior to receiving payment
from our customers) in amounts sufficient to cover project expenditures. Moreover, our
working capitalrequirements may also increase in the event we undertake a larger number of
orders due to the growth of our business. In particular, our deliverables to customers require us
to incur significant amounts of working capital on account of contractual teipudasing
payments to be made after delivery, which may further be delayed due to their weak financial
health. We are alstustomarilyrequired to provide performance guarantees of 10% of contract
price by way of bank guarantees to our customers to sebligations under contracts with

them. Long working capital cycles, particularly due to delay in payments from our customers
further lead to an increase in our working capital requirements.

Our working capital requirements may increase if, in certain agreements / work orders, payment
terms include, reduced or no advance payments or payment schedules that specify payment
towards the end of a project or are less favorable to us. Furthercéimebe no assurance that

the payments and the retention money will be remitted by our customers to us on a timely basis.
If we are unable to provide bank guarantees our ability to get new business could be limited.
Providing margins to obtain bank guaraseor performance bonds further increases our
working capital needs and limits our ability to provide bonds and guarantees.

Additionally, the object of this Issue is primarily to fund our working capital needs. Continued
increases in working capital regements and insufficient cash flows from our operations to
meet any of the above requirements may have an adverse effect on our financial condition and
resultsof operations. Moreover, we may need to incur additional indebtedness in the future to
satisfyour working capital needs.

The structure and specific provisions of our financing arrangements could give rise to
certain additional risks.

As of Septemberl8, 2018, we had 4,838.74millions (including secured, unsecured and
vehicle loan)of outstanding financial indebtedness a standalone basiBhe agreements and
instruments governing our existing indebtedness and the agreements which we expect to enter
into infuture in relation to future indebtedness, contain or are likely to contdiittiess and
limitations.Our loan agreemenister aliarequire us to obtain lender consents prior to effecting

any change in our capital structure, formulating any scheme of amalgamation or reconstruction,
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implementing any scheme of expansion, diveratibn or modernization other than routine
capital expenditure, investment by way of share capital or debenture or lend or advance funds,
undertaking guarantee obligation on behalf of third party or any other company. Further, certain
financial covenants ay also limit our ability to borrow additional money or to grant additional
security or issue guarante€zilure to meet these conditions or obtain these consents could
lead to defaults, and as such, demand for repayments of outstanding indebtedness and
termination of such financing agreements may materialize.

In addition, the borrowings are generally secured against some or all of the assets of our
Subsidaries and / or Group Entities and in particular the assets related to the relevant project.
Any event of default would result in the lenders enforcing their security and taking possession
of the underlying properties. A number of factors (including changes in interest rates, conditions
in the banking market and general economic conditions which arexdbeyo control) may

make it difficult for our Company to obtain additional finances on attractive terms or at all.

Our Company is also a guarantor for the payment and performance of the obligations of our
Subsidiary namely, Brahmaputra Infra Power Peu&tnited, under the loan agreements. Any
default by our Subsidiary would require our Company to fulfil its payment obligations under
such guarantees, which could have an advers
of operations. Please refésk factor No.2 on page?4 of this Draft Red Herring Prospectus for

further details of the defaults by our Subsidiaries.

There can be no assurance that we will generate sufficient cash to enable us to service our
exiging or proposed borrowings, comply with covenants or fund other liquidity needs.
Furthermore, adverse developments in the Indian credit markets or a reduced perception of our
creditworthiness in the credit markets could increase our debt service cotte aundrall cost

of our funds. If we fail to meet our debt service obligations or financial covenants required
under the financing documents, our lenders could, enforce the security interest, take possession
of the project assets or substitute themsedvabeir nominees under any document in relation

to the project. There can be no assurance that, in the event of any such acceleration, we will
have sufficient resources to repay these borrowings. Failure to meet our obligations under the
debt financing aangements could have an adverse effect on our cash flows, business and
results of operations.

Our operations are subject to various operational risks that could expose us to material
liabilities, loss in revenues and increase in expenses. We may alsolject to liability claims
arising from defects in services provided by us.

Our operations are subject to various operational risks such as risk related to equipment failure,
work accidents, fire or explosion, including hazards that may cause injurioss@f life,

severe damage to and destruction of property and equipment, and environmental damage. Our
project sites often put our employees and others in proximity with mechanized equipment,
moving vehicles, high platforms and inflammable materialsetheexposing them to risk of
physical injury. On all our project sites and manufacturing facilities, we are responsible for the
safety of our workforce and must implement safety procedures. If we fail to implement such
procedures or if the procedures weplement are ineffective, our employees and others may

be injured. Unsafe work sites also have the potential to increase employee turnover, increase
the cost of a project to our customers, and raise our operating costs. Any of the foregoing could
result infinancial losses, which could have a material adverse effect on our business, results of
operations and financial condition. Although we endeavour to provide adequate insurance
coverage and a safe working environment to all our employees, we cannot trulee ou
possibility of future accidents at our project sites.

33



21.

22.

23.

We may also be subject to claims resulting from defects arising in the products / services
provided by us. Actual or claimed defects in the product / equipment and/or construction quality
could gve rise to claims, liabilities, costs and expenses, relating to loss of life, personal injury,
damage to property, damage to equipment and facilities, pollution, inefficient operating
processes, loss of production or suspension of operations. Our potioyasing these risks
through contractual limitations of liability, indemnities and insurance may not always be
effective. I n some of the jurisdictions i
compensation liability may be assigned to us as a natlaw. Customers and suontractors

may not have adequate financial resources to meet their indemnity obligations to us.

Our Company is also required to indemnify our customers from any and all claims as a part of
our contractual obligations, liabigs and damages which may occur to any person or to any
property, as the case may be, resulting from installation of the products supplied by our
Company. In the event of any defects in our products or any loss or damages caused to any
person or propertyrém our products, we may be required to compensate such persons and
indemnify our customers against all such claims or damages sought by the affected persons.

Our business is seasonal in nature

Our Company operates in the the power transmissiodiatribution sector. We provide EPC
services, undertake turnkey projects mainly in North Eastern region of India and are also
manufacturers of OCs, ground wires and Gl Wires which are majorly utilized in laying of power
transmission and distribution lineBoth these segments are affected during the rainy season
due to unfavourable conditions of the terrain in North &astegion ofindia for construction
activities and/or laying of power transmission and distribution lines.

Our projects are subject tdsks associated with the engagement of third party contractors.

The construction work at some of our projects is being, and will be, performed by third party
contractors. As per general contracts for EPC projects, we are required to appeint sub
contractos as per the approved list provided by our customers which ultimately restrict us to
appoint sukcontractors at commercially viable terms. We do not have direct control over the
day-to-day activities of such contractors and are reliant on such contrgetdosming these
services in accordance with the relevant contracts. If our Company fails to enter into such
contracts or if the subontractors fail to perform their obligations in a manner consistent with
their contracts, our projects may not be complete or when envisaged, if at all, thus leading

to unexpected cost escalation. The amount of such additional costs could adversely affect our
profit margins for our project. While we may seek to recover these amounts as claims from the
subcontractor respusible for the delay or for providing naonforming products or services,

we cannot assure you that we will recover all or any part of these costs in all circumstances or
that there will not be considerable delay in such recovery proceedings. Perfopraieens

for existing and future projects could cause our actual results of operations to differ materially
from those anticipated by us and could damage our reputation within the industry and our
customer base.

We are exposed to claims resulting from ag$ and defects that may affect our projects and
which may have an adverse effect on our business.

We may face delays in our EPC / turnkey projects due to the internal processes involving
periodical approval of project milestones, resulting in delay in project execution, which
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adversely impacts us, especially if the contract is on a-fixexbasis. Aial or claimed defects

in equipment procured and / or construction quality could give rise to claims, liabilities, costs
and expenses, relating to loss of life, personal injury, damage to property, damage to equipment
and facilities, pollution, inefficienoperating processes, loss of production or suspension of
operations. Although in certain cases our suppliers are required to compensate us for certain
equipment failures and defects, such arrangements may not fully compensate us for the damage
that we sffer as a result of equipment failures and defects or the penalties under our agreements
with our customers, and they also do not generally cover indirect losses such as loss of profits
or business interruption. Any significant operational problems otethgorary unavailablilty

of the machines and equipment could result in delays or incomplete projects or services and
adversely affect our results of operations.

Any defect in our products or services may result in our orders being cancelled and we could
become liable to customers, suffer adverse publicity and incur substantial costs which in turn
could affect us adversely.

Any defect in our products or rendering of our services could result in cancellation of our orders
for manufacturing and selling theqalucts. Our products are required to pass a series of tests
as provided by our customers awarding the contract. In case our products are found to be
defective or there are deficiencies in our services, the same could result in a claim against us
for damags. Although, we attempt to maintain quality standards, we cannot assure that all our
products would be of uniform quality. Any defect in our products and claims by our customers
against our products could adversely affect the value of our brand, aradesucculd diminish.
Further, our business is dependent on the trust of our customers in the quality of our products
and delivery of services. Any negative publicity regarding our Company, brand, or products,
including those arising from a drop in qualitiymaterials from our vendors, mishaps resulting
from the use of our products could affect our reputation and our results from operations. In the
event the products sold by us are defective orssabdard for any reason, including due to
human errors atgy stage of manufacturing, our customers may pursue claims or actions against
us within the warranty period, which could materially and adversely affect our business,
financial conditions and results of operations.

We may not always possess and maintaim bid capacity and pregualification capability.

Our business and growth are dependent on our ability to bid for orders for our products and for
procuring projects. Bidding is dependent on various criteria, including, bid capacity and pre
gualification @pability. In selecting contractors for projects, customers generally limit the
tender to contractors they have qopaalified based on technical and financial criteria, such as
experience, technical ability, past performance, reputation for quality, saéed, financial
strength and the size of previous contracts executed in similar projects with them or otherwise.
In addition to meeting bid capacity requirements, we may also be requireddaogbifg for

the projects. It is imperative to enhance oid bapacity and prgualification capability.
However, we cannot assure that we shall always maintain our bid capacity and-our pre
gualification capabilities, or at all, and that we shall be able to continually secure projects so as
to enhance our finandigperformance and results of operations. Our inability to fulfil and
maintain the bid and prgualification capabilities may materially impact our operating revenue
and profitability.

Our Company has, in the past, delayed payments of statutory dues (tax deducted at source,
employees state insurangerovident fund, professional tax, value added tax and servicé. tax
Any concerned regulatory authority or department may take appropriamedial action
against our Company for such delays.
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Our Company has, in the past, delayethe payments of statutory dusesich asax deducted

at sourceemployees state insurang@ovident fund, professional tax, value added tax, and
service tax. Anyconcerned regulatory authority or departmkaving jurisdiction over the
respective statutory duesay take appropriate remedial action against our Company pursuant

to such delays. There is no assurance that our Company will notsimaiker delay in the
payment of such statutory dues in future and such delays, if any, may be construed as a default
on the part ofour Company and concerned regulatory authority or department may take
appropriate remedial action against our Company.

The capacity of all our manufacturing units is not fully utilized.

The capacity of Factory Unit |, Factory Uniti Il and Factory Wit - Il located at Jorhat
(Assam), Sikar (Rajasthan) and Bapi (Rajasthan) respectively are not fully utilized.
Consecutively, if it continues sit,could affect our ability to fully absorb fixed costs and thus
may adversely impact our financial performance. For further details of capacity utilization of
our manufacturing facilities, please refer to section titl@dr'Businessbeginning on page

191 of this Draft Red Herring Prospectus.

We operate in a highly competitive business environment. Increased competition and our
inability to compete may adversedffect our results of operations.

We operate in a highly competitive business environment. Most of our contracts are entered
into through a competitive bidding process. Our competition varies depending on the size,
nature and complexity of the projectdaon the geographical region in which the project is to

be executed. We compete against various multinational and domestic companies as well as
regional organized and unorganized entities. Our ability to meet the qualification criteria in our
various busiess areas is critical to being considered for any project. Additionally, while these
are important considerations, price is a major factor in most tender awards and in negotiated
contracts and our business is subject to intense price competition. Ourtitmmepeay be

larger and may have better access to financial resources. Some of our competitors may be better
known in regional markets in which we compete. In such a scenario, we may find difficulties

in maintaining our position in the market. Increaseahpetition may require us to lower prices

for award of the contract / for our products. Our inability to compete successfully in the
businesses in which we operate could materially and adversely affect our business prospects
and results of operations.

Our contracts in hand may be delayed which could have a material adverse effect on our
cash flow position, revenues and earnings.

Our contracts in hand do not necessarily indicate future earnings. We may also face problems
in executing the project as agreunder the contract. Moreover, factors beyond our control or
the control of our customers may delay a project or cause change of scope, including delays or
failures to obtain necessary permits, authorizations, permissions and other types of difficulties
or obstructions. We cannot predict with certainty when, if or to what extent a contract will be
performed. Delays in the completion of a project can lead to delayed payments from our
customers. Any delay, reduction in scope, execution, difficulty or delpgyment in respect

of our contract or any disputes with customers in respect of any of the foregoing could have a
material adverse effect on our cash flow position, revenues and earnings.
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We may be unable to sustain growth at historical levels. @ability to manage growth may
have an adverse effect on our business and results of operations.

We expect that our growth strategy will place significant demands on our management,
financial and other resources. In particular, continued expansion thiratrghsed production

and procurement of EPC / turnkey contracts increases the challenges involved in financial and
technical management, recruitment, training and retaining sufficient skilled, technical and
managerial personnel, and developing and impigeur internal administrative infrastructure.

Our inability to manage our business plan effectively and execute our growth strategy could
have an adverse effect on our operations, results, financial condition and cash flows.

In order to manage growth efftively, we must implement and improve operational systems,
procedures and internal controls on a timely basis. If we fail to implement these systems,
procedures and controls on a timely basis, or if there are weaknesses in our internal controls
that wout result in inconsistent internal standard operating procedures, we may not be able to
me et our customersodo needs, hire and retain
future strategic agreements or operate our business effectively. There camskarance that

our existing or future management, operational and financial systems, procedures and controls
will be adequate to support future operations or establish or develop business relationships
beneficial to future operations.

If additional stringent labour laws or other industry standards in India become applicable to
us, our profitability may be adversely affected.

We are subject to a number of stringent labour laws. India has stringent labour legislation that
protects the interests of workeiscluding legislation that sets forth detailed procedures for
dispute resolution and employee removal and legislation that imposes financial obligations on
employers upon retrenchment. We are also subject to state and local laws and regulations, in
all jurisdictions where we have operations, governing our relationships with our employees,
including those relating to minimum wage, overtime, working conditions, hiring and firing,
nontdiscrimination, work permits and employee benefits.

Further, in order toetain flexibility and control costs, we appoint independent contractors who,

in turn, engage ogite contract labour to perform certain operations. Although we do not
engage these labourers directly, in the event of default by any independent conteatas;

be held responsible for any wage payments that must be made to such labourers. If we are
required to pay the wages of the contracted employees, our results of operations and financial
condition could be adversely affected.

If labour laws become merstringent or are more strictly enforced, it may become difficult for

us to maintain flexible human resource policies, discharge employees or downsize, any of
which could have an adverse effect on our business, results of operations, financial condition
and cash flows.

Our Company has not created an approved gratuity fund nor taken an insurance policy for
payment of gratuity to the employees. According to the provisions of The Payment of Gratuity
Act, 1972, where an employer fails to make any paymentdyyof premium to the insurance

or by way of contribution to an approved gratuity fund, he shall be liable to pay the amount of
gratuity due including interest forthwith to the controlling authority. Due to this, our directors
may be faced with imprisonmerfor a term of six months which may extend to two years
unless the Court trying the offence is of opinion that a lesser term of imprisonment or the
imposition of a fine would meet the ends of justice.
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Our Promoters and the members of our Promoter Grougl wontinue to retain significant
control in the Company after the Issue, which will enable them to influence the outcome of
matters submitted to shareholders for approval. Our Promoters and the members of our
Promoter Group may have interests that arevadse to the interests of our other shareholders
and may take positions with which our other shareholders do not agree.

As of date, our Promoters and the members of our Promoter Group hold approximately 76.06
% of the paidup equity share capital of the Company. Post completion of the Issue, our
Promoters and the members of our Promoter Group will 58l86% of the paieup equity

share capital of our Company and continue to retain a significant control of the Company. As
a result, our Promoters and our Promoter Group will have the ability to control our business,
including matters relating to any sale of all or substdpt&l of our assets, the timing and
distribution of dividends and the election or termination of appointment of our officers and
directors. In addition, our Promoters and the members of our Promoter Group continue to
exercise significant control over ti@mpany and they may influence the material policies of
the Company in a manner that could conflict with the interests of our other shareholders. Our
Promoters and the members of our Promoter Group may have interests that are adverse to the
interests of ouother shareholders and may take positions with which our other shareholders
do not agree.

The ability of our Company to pay dividends in the future will depend upon its future
earnings, financial condition, cash flows, working capital requirements andpital
expenditures.

Our Company has not declared or paid any dividend in the prededn@) Financial Years.

The amount of the future dividend payments, if any, will depend upon the future earnings,
financial condition, cash flows, working capitafjtérements and capital expenditures of our
Company. There can be no assurance that the Company will be able to pay dividends.

The insurance coverage taken by our Company may not be adequate to protect against
certain business risks and this may have arvatse effect on the business operations.

Operations in our business carry inherent risks of personal injury and loss of life, damage to or
destruction of property, plant and equipment and damage to the environment, and are subject
to risks such as fireheft, flood, earthquakes and terrorism. We maintain insurance coverage,

in amounts which we believe are commercially appropriate, including insurance against
damage, loss of profit and business interruption.

However, such insurance may not be adequatever all losses or liabilities that may arise

from our operations, including when the loss suffered is not easily quantifiable and in the event
of severe damage to our reputation. Even if we have made a claim under an existing insurance
policy, we may nbbe able to successfully assert our claim for any liability or loss under such
insurance policy. Additionally, there may be various other risks and losses for which we are not
insured, either because such risks are uninsurable or not insurable on cathnreroeptable

terms. In addition, in the future, we may not be able to maintain insurance of all types which
we deem necessary or adequate or at rates which we consider reasonable. The occurrence of an
event for which we are not adequately or sufficieimtsured or the successful assertion of one

or more large claims against us that exceed available insurance coverage, or changes in our
insurance policies (including premium increases or the imposition of large deductible or co
insurance requirements), dd have an adverse effect on our business, reputation, results of
operations, financial condition and cash flows.
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Under our contracts entered with our customers, the government entities are generally co
insured for all insurances taken for the projectase of any claim for insurance, the claim
amount may be required to be shared. Thus,
al | of companybés | osses. Any occurrence of
business, results of opemts, financial condition and cash flows.

Changes in technology may affect our business by making our machines and equipments
obsolete.

Our future success will depend, in part, on our ability to respond to technological advances and
standards anpractices on a cosfffective and timely basis. Changes in technology may make
newer generation machines and equipments more competitive and will require us to make
additional capital expenditure to upgrade our facilities. If we are unable to adaptrialy ti
manner to customer requirements or technological changes, our business and financial
performance could be adversely affected.

Our Company is also dependent on contract labour at our manufacturing units. If we are
unable to continue to hire skilled edract labour, the quality of our products being
manufactured in our units can get affected.

Our operations are significantly dependent on access to contract labour for our manufacturing
units. The number of contract labourers employed by us variedifrario time based on the

nature and extent of work we are involved in. Our dependence on such contract labour may
result in significant risks for our operations, relating to the availability and skill of such contract
labourers, as well as contingencidfeeting availability of such contract labour during peak
periods. There can be no assurance that we will have adequate access to skilled workmen at
reasonable rates. As a result, we may be required to incur additional costs to ensure execution
of order ofour products in a timely manner.

Our Company appoints independent contractors who in turn engegie @ontract labourers

for carrying out the manufacturing process. Although our Company does not engage these
labourers directly, we may be held responsible for any wage payments to édarsdth
labourers in the event of default by such independent contractors. Any requirement to fund their
wage requirements may have an adverse impact on our results of operations and financial
condition. In addition, under the Contract Labour (Regulatind Abolition) Act, 1970, as
amended, we may be required to absorb a number of such contract labourers as permanent
workmen. Thus, any such order from a regulatory body or court may have an adverse effect on
our business, results of operations and firere@ndition. In such an event, we may be required

to induct such labourers on our payroll, as employees which may result in increased expenses.

Further, while we are not required to obtain any licenses under the Contract Labour (Regulation
and Abolitior) Act, 1970 as the number of contract labourers engaged by us never crossed the
prescribed threshold. However, we may be required to obtain such license in the event the
number of contract labourers engaged by us in future crosses the prescribed thfgghold.
failure to obtain such license or n@suance or norenewal of license may result in the
interruption of our operations and may have a material adverse effect on our business, financial
condition and future results of operations.

Our success depesdon our senior management and our ability to retain and attract

technical personnel and various other professionals. If we are not able to retain them or
recruit additional qualified personnel, we may not be able to successfully develop our
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business. Furher, our results of operations could be adversely affected by strikes, work
stoppages or increased wage demands by our employees.

Our experienced Executive Directors and Key Managerial Personnel have had significant
contribution to the growth of our bugiss, and our future success is dependent on the continued
service of our senior management team. We are assisted by various technical personnel and
experienced professionals skilled in several fields including management, product engineering,
sales, IT andinance, for all our functions. We benefit from their experience and the loss of
their association with us may significantly delay or prevent the development of our business.
Furthermore, as we expect to continue to increase our operations, we wilbreeediiue to

attract and retain such professionals. In the event we are not able to attract and retain talented
employees, as required for conducting our business, or we experience high attrition levels which
are largely out of our control, or if we areable to motivate and retain existing employees, our
business, financial condition and operations may be adversely affected.

We are dependent on our Promoter Directors and any inability on their part to contribute to
the business may affect our performamcAny loss of services of our individual Promoter
Directors may have a material adverse effect on our business, financial condition and results
of operations

We are dependent on the experience and the continued efforts of our Promoter Directors i.e.
Dr. Murlidhar Khetan, Jaiprakash Khetan, Basant Kumar Khetan and Pradeep Kumar Khetan
who have been associated with our Company since long. Our Promoter Directors have been
involved with the critical functions like strategy formulation, conceptualizationylspading

the execution and overseeing the key functions of the Company. Our future performance will
depend upon the skills, efforts, expertise, and continued services of our Promoter Directors and
our ability to attract and retain qualified managers andl@yses. The loss of their services
could impair our ability to implement our strategy and may have a material adverse effect on
our business, financial condition and results of operations.

There may be possible conflicts of interest between us and oam@ters or one or more of
our Group Entities, or with entities in which our Directors are interested.

Our Promoters are actively involved in the management of both our business and the business
operations of our Group Entities. Any diversion of attentignour Promoter to any of our
Group Entities may distract or dilute management attention from our business, which could
adversely affect our business, financial condition and results of operations. Though none of our
Group Entities are having businessemit$ similar to those of our Company, there can be no
assurance that our Promoters or Group Entities, in future, will not provide comparable services,
expand their presence or acquire interests in competing ventures in the locations in which we
operate. Fuher, we do not enjoy contractual protection by way of a compete or other
agreement or arrangement with such Group Entities. Such eventualities may lead to conflict of
interest between our Company and our Group Entities which have been promotedrand /
controlled by our Promoters.

For more details regarding our Promoters and Group Entities, please refer chapte®uitled "
Promoters and Promoter Grolijpnd 'Our Group Entitie$ beginning on pag258and267 of
this Draft Red Herring Prospectus respectively.

We have entered into related party transactions with our Promogsrd we may continue to
do so in the future

We have entered into transactions with our Promoters. Whilst we believe that all such
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transactions have been c"ptlmedkoan beendassumancatmtwea r m
could not have achieved more favourable terms had such transactions been entered into with
unrelated parties. Furthermore, it is likely that we may enter into related party transactions in
the future. There can be nosasance that such transactions individually or in the aggregate,

will not have an adverse effect on our business and results of operations. For details on related
party transactions refer chapter titldgelated Party Transactioh®eginning on pag@79 of

this Draft Red Herring Prospectus.

We do not have pan India presence.

Our Company has its presence across Neabtern and North Western region of India which
has potential for growth. We have executed several projects in-Nastiern region of India
thereby developing a strong foothold. However, our Company may need to diversify its
business activities in other parts of the country to replicate its succtdss MorthEastern

region of India. If we do not diversify our business to other regions, we may become more of a
regional player. This may result in loss of opportunities for us from other parts of the country.

We may be subjected to penalties for timeerrun in performance of our contracts.

Our Company executes contracts primarily in the power transmission and distribution sector.
We typically enter into high value contracts for the aforesaid activities, which provide for levy

of penalty normally fortime-overrun cases. Although, our project management team is
experienced and employs its diligence right from choosing the project and monitoring it at every
step of implementation, time overruns may occur mostly due to site conditions and due to
delayeda ai |l abil ity in certain cases from the s
case we are unable to meet the performance criteria as prescribed by the respective customers
and penalties are levied, the financial performance of our Company raalyérsely affected.

Our inability to protect or use our intellectual property rights may adversely affect our
business, results of operation and financial condition.

We have made applications under class 9 for our trade name "NECCON" and under class 37

for our trade name "NECCON" and our |o-g5‘£EE£.M", of the Trade Marks Rules, 2002 read
with the Trade Marks Act, 1999, to register our trademark in the jurisdictions wareszatty

in operation.For details, please refer the chapter titlé&bVvernment and Other Statutory
Approvals beginning on pag846 of this Draft Red Herring Pepectus. Our trade name and
logo are significant to our business and operations.

The use of our trade name or logo by third parties could adversely affect our reputation, which
could in turn adversely affect our business and results of operations. lavéme our
applications are rejected by trademarks registry, our business, results of operation and financial
condition would be adversely affected.

Obtaining, protecting and defending intellectual property rights can be time consuming and
expensive, anthay require us to incur substantial costs, including the diversion of the time and
resources of management and technical personnel. Notwithstanding the precautions we take to
protect our intellectual property rights, it is possible that third parties may ar otherwise

infringe on our rights, which may have an adverse effect on our business, results of operations,
cash flows and financial condition.

Further, while we endeavour to ensure that we comply with the intellectual property rights of
others, thee can be no assurance that we will not face any intellectual property infringement
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claims brought by third parties that may require us to introduce changes to our operations. Any
claims of infringement, regardless of merit or resolution of such clairaf] tmrce us to incur
significant costs in responding to, defending and resolving such claims, and may divert the
efforts and attention of our management and technical personnel away from our business. We
could be required to pay third party infringemelaims. In such cases, our financial conditions

and business operations may be adversely impacted.

Compliance with, and changes in, safety, health and environmental laws and various labour,
workplace and related laws and regulations including terms of apis granted to us, may
increase our compliance costs and as such adversely affect our business, prospects, results
of operations and financial condition.

We are subject to a broad range of safety, health, environmental, labour, workplace and related
laws and regulations in the jurisdictions in which we operate, which impose controls on the
disposal and storage of raw materials, noise emissions, air andlisaterges; on the storage,
handling, discharge of waste matter and other aspects of our operations. For example, laws in
India limit the amount of pollutant discharge that our manufacturing facilities may release into
the water. The discharge of substes into the soil or water beyond limits may cause us to be
liable to regulatory bodies and incur costs to remedy the damage caused by such discharges.
Any of the foregoing could subject us to litigation, which may increase our expenses in the
event we aréound liable and could adversely affect our reputation.

Additionally, for any norcompliance, the government or the relevant regulatory bodies may
require us to shut down our manufacturing facility, which in turn could lead to product
shortages that magelay or prevent us from fulfilling our obligations to our customers. The
adoption of stricter health and safety laws and regulations, stricter interpretations of existing
laws, increased governmental enforcement of laws or other developments in teenfayur
require that we make additional capital expenditures, incur additional expenses or take other
actions in order to remain compliant and maintain our current operations. Complying with, and
changes in, these laws and regulations or terms of approyahomraase our compliance costs

and adversely affect our business, prospects, results of operations and financial condition. We
are also subject to the laws and regulations governing relationships with employees in such
areas as minimum wage and maximunrkirmy hours, overtime, working conditions, hiring

and termination of employees, contract labour and work permits. Our business is also subject
to, among other things, the receipt of all required licenses, permits and authorizations including
manufacturingoermits and environmental, health and safety permits. There is a risk that we
may inadvertently fail to comply with such regulations, which could lead to enforced shutdowns
and other sanctions imposed by the relevant authorities, as well as the withboldetgy in

receipt of regulatory approvals for our new products.

We do not own our Registered Office and other premises from which we operate.

We do not own our Registered Office premises situated at Khetan Bhawan, Seuni Ali, A.T.
Road, Jorhait 785001, Assam. Further, our administration offices at GuwgAatiam) Sikar
(Rajasthan)Meghalaya and Arunachal Pradesh are also occupied by us on leasehold basis.
Also, our manufacturing facilésbeing Factory Unit | located at JorhgAssam)andFacbry

Unit i 1l located at Sikar (Rajasthanje also occupied by us on leasehold basis. For further
details in relation to our Properties, please refer chapter ti®ed Businessbeginning on
pagel91 of this Draft Red Herring Prospectus. We cannot assure you that we will be able to
renew our leases on commercially acceptable terms or at all. In the event that we are required
to vacate the aforementioned premjses would be required to make alternative arrangements
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for new offices, manufacturing facilities and other infrastructure and we cannot assure that the
new arrangements will be on commercially acceptable terms. If we are required to relocate our
busines®perations during this period, we may suffer a disruption in our operations or have to
pay increased charges, which could have an adverse effect on our business, prospects, results
of operations and financial condition.

Our Company owns certain agricult@ lands which are pending for conversion into nen
agricultural land.

Our Company has purchased certain agricultural lands i.e. lands on Survey Nos. 698, 698/1519,
1085, 1086, 1092/1468, 1093, 1094, 1103, Gram: Amloda Dudi, Tahsil: Virat Nagar Dist.
Jaipu, Rajasthan through registered sale deeds dated January 4, 2016 and June 13, 2016. As on
date of this Draft Red Herring Prospectus, our Company is not carrying out any activities on
the said parcels of land.

In the event our Company proposes to use dliek land for industrial use, our Company may

be required to make applications to concerned authorities for conversion of agricultural land
into nonagricultural land. We cannot provide any assurance that the concerned authorities will
allow the said convsion.

In the past one of the credit rating agencies has downgraded our rating.

During the year 2015, our Company had approached and appointed SMERA Ratings Limited
(" SMERA") to assign a credit rating to the
SMERA vide its letter dated March 24, 2015 had issued a credit rating of 'SNBBBAfor

its cash credit facility and term loans availed and SMERA A3+ for the bank guarantee and letter
of credit availed. SMERA by its press release dated September 19, 2016 downgraded the ratings
issued to our Company to 'SMERA BBRegative' for its ash credit facility and term loans
availed and 'SMERA A3’ for the bank guarantee and letter of credit availed.

For the year 2017 the Company had approached Brickwork Ratings India Private Limited to
assign a credit rating to the Company, wherein, Brickwale its letter dated August 21, 2017

i ssued a credit rating of " B Wierm BadiBfacilitiess t a b |
borrowings and ' BWR A-&mbénbfaciltessr Companyo6s s

We cannot assure you that the credit ratings assigned o u r Companyb6s bor |
rating agency will not be downgraded or may not remain stable at all times in future. In case, if

the rating issued by the credit rating age.l
further financial assistanceofn banks and financial institutions may be adversely affected
which may in turn adversely affect our Cor
revenues

Some agreements entered into by our Company with various parties are not adequately
stamped. Tk said agreements may not be admissible as evidence in a court of law, until the
relevant stamp duties are paid and the relevant registration, if required, is done.

Some of the agreements entered into by our Company with various parties in respect of leave
and license / lease of properties used by our Company are not adequately stamped. The potential
consequence of this could be that the said agreements may notibsilaldras evidence in a

court of law, until the relevant stamp duties are paid, if required, and the required registration
is done. As on the date of this Draft Red Herring Prospectus, our Company has not initiated /
been party to any litigations in thiegard. Any claim or adverse order / finding in connection
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with these agreements could adversely affect the operations of our Company. In case disputes
arise in respect of the same which require us to approach judicial or alternative dispute
resolution foa, the costs of dispute resolution could be extremely or prohibitively high.

Our Company has delayed in making the required filings under the Companies Act, 2013
and under the applicable provisions of the Companies Act, 1956.

Our Company is required tmake filings under various rules and regulations as applicable
under the Companies Act, 2013 and under the applicable provisions of the Companies Act,
1956, few of which have not been done within the stipulated time periods at some instances.
Due to theséelays in filings, our Company has on those occasions paid the requisite additional
fees and made the filings with the RoC in compliance with the Companies Act. Such past delays
and noncompliance may render us liable to statutory penalties and could Semigis
conseguences on our operations. While we will ensure to make the filings on time, we cannot
give any assurances that there may not be similar instances of delays in the future.

Our Corporate Promoters being VSG Trade Private Limited and Toplinevéist Private
Limited have delayed in making the required filings afiditors certificate with the RBI
regarding continuance of nofbanking finance business.

Our Corporate Promoters namely VSG Trade Private Limited and Topline Finvest Private
Limited are registered as neseposit taking no#banking financial companies with the RBI.

OQur Corporate Promoters are required to mak:
pursuant to circular bearing No. DNBS (PD) C.C. No. 79/03.05.002/Q0@&tedSeptember

21, 2006 issued by the RBI. As per the said circular, the last date for such filing is June 30 of
each year. However, there has been a delay by our Corporate Promoters in making the requisite
filings with the RBI within the stipulated timelindsiring the financial years 2022012, 2012

13, 201314 and 2014015.

Although our Corporate Promoters have not received any show cause notice in respect of the
above, such delay, narompliance may in the future render us liable to statutory penatiies a

could have serious consequences on our operations. While this could be attributed to technical
lapses and human errors, our Corporate Promoters are in process of setting up a system to ensure
that the requisite filings are done appropriately and withértimelines.

Reliance has been placed on declarations and affidavits and register of transfers furnished
by our Company, our Subsidiaries and our Corporate Promoters for details pertaining to
certain transfers of their equity shares in the past profilesluded in this Draft Red Herring
Prospectus.

In the recent past, there was a rodent infestation at our registered office when certain records of
the Company and its wholly owned subsidiaries were destroyed. Amongst the said records, one
file which conssted of share transfer forms executed in respect of shares of our Company by
certain past and present shareholders from January 30, 1999 to October 25, 2016 were also
destroyed. Also, amongst the said records, one file which consisted of all the shefier tra
forms executed in respect of shares of our wholly owned subsidiary i.e., Brahmaputra Infra
Power Private Limited were also destroyed. Further, certain documents inteéctalia
included share transfer forms pertaining to shares of our Corporateteérey.e., VSG Trade
Private Limited and Topline Finvest Private Limited were also inadvertently lost / misplaced
during transit from their erstwhile registered office located in Kolkata to its new registered
office at Jorhat (Assam). Accordingly, rel@has been placed on declarations and affidavits
and the register of share transfers furnished by our Company, our wholly owned subsidiary i.e.,
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Brahmaputra Infra Power Private Limited and our Corporate Promoters for details of transfers
which have takemplace in relation to the equity shares of such entities. Therefore, we cannot
assure you that all information relating to the shareholding of our Company, our Subsidiaries
and our corporate Promoters mentioned under the chapters @gaital Structurg, "Our
Promoters and Promoter Grolijand 'Our Subsidiariesbeginning on pages9, 258 and230

of this Draft Red Herring Prospectus respectively, as may be applicable, is complete, true and
accurate.

Our Promoters and Directors may have interests in us other than reimbursement of expenses
incurred or normal remuneration or benefitsThe tadal amount paid and/or payable to
promoters directly and/or indirectly under various heads amounted6.28million, * 14.63
million and " 14.54million in Fiscal 2018, 2017 and 2016 respectively.

Our Promoters are interested in our Company to the eatemty transactions entered into or

their shareholding and dividend entitlement in our Company or remuneration received from our
Company. Our Directors are also interested in our Company to the extent of their shareholding
and dividend entitlement, remuiagion paid to them for services rendered as Directors of our
Company and reimbursement of expenses payable to them. Our Directors may also be
interested to the extent of any transaction entered into by our Company with any other company
or firm in which trey are directors or partnershe total amount paid and/or payable to
Promoterdirectly and/or indirectly under various heads amounted. 527 million, 1461

million and® 1453 million in Fiscal 2018, 2017 and 2016 respectivEly: further information,

please refer the chapter title@ur Managemetit "Our Promoters and Promoter Groupnd
"Related Party Transactioh®eginning on pagea35, 258and279, of this Draft Red Herring
Prospectus respectively.

Information relating to the historical utilized capacity of our facilities included in this DRHP
is based on various assumptions and estimates and future production and capacity may vary.

Information relating to the historical utilized capacity of tagilities included in this DRHP is
based on various assumptions and estimates of our management, including proposed operations,
assumptions relating to availability and quality of raw materials and assumptions relating to
potential utilisation levels andperational efficiencies. Actual manufacturing levels and rates
may differ significantly from the estimated production capacities or historical estimated
capacity information of our facilities. Undue reliance should therefore not be placed on our
historicd capacity information for our existing facilities included in this Draft Red Herring
Prospectus.

The shortage or noravailability of power facilities may adversely affect our manufacturing
processes and have an adverse impact on our results of operatiothdinancial condition.

Our manufacturing processes require substantial amount of power facilities. We have
arrangements for regular power supply at our factory premises. The total sanctioned and
connected power load of our Jorhat unit, Bapi unit akdr3init are around 210 KVA, 200

KVA and 200 KVA, respectively. The requirement of power is met by supply from the Power
and Electricity Department, Government of Assam and Ajmer Vidyut Vitaran Nigam Limited.
In addition to the said sanctioned power, aumpany has installed 320 KVA diesel generator

set as a standby arrangement in our FactoryiUn#t Jorhat, which is used in case of need /
shortage or requirement of additional power and fuel. The quantum and nature of power
requirements of our industgnd Company is such that it cannot be supplemented / augmented
by alternative / independent sources of power supply since it irs/slgeificant capital
expenditure and per unit cost of electricity produced is very high in view of oil prices and other
constraints. Our Company is mainly dependent on the State Government for meeting its
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electricity requirements. Any disruption / namailability of power shall directly affect our
production which in turn shall have an impact on profitability and turnoveao€ompany.

External Risks

55. Economic or other factors that are beyond our control may have an adverse impact on our
business, financial condition, results of operations and prospects.

We are incorporated in India, and all of our assets and emplayedscated in India. As a
result, we are dependent on prevailing economic conditions in India and our results of
operations are significantly affected by factors influencing the Indian economy. A slowdown
in the Indian economy could adversely affect ousibess, including our ability to grow our
assets, the quality of our assets, and our ability to implement our strategy. Factors that may
adversely affect the Indian economy, and hence our results of operations, may include:

1 any increase in interest ratemy adversely impact our access to capital and increase
our borrowing costs;

1 anydowngradeoihdi a6s sovereign rating by interr

1 seasonal and cyclical nature of the industry in which we operate and unfavourable
climatic condiions;

1 political instability, resulting from a change in government or in economic and fiscal
policies;

1 any natural calamities such as earthquakes, tsunamis, floods and droughts;

1 any civil unrest, acts of violence, terrorist attacks, regional conflitguations; and

1 other significant regulatory or economic developments in or affecting India

Any slowdown in the Indian economy or in the growth of the sectors we participate in or future
volatility in global commodity prices could adversely affect borrowers and contractual
counterparties. This in turn could adversely affect our business and financial performance and
the price of our Equity Shares.

56. Significant differences exist between Indian GAAP and other accounting principles, such as
US GAAP andl FRS, which may be materi al to inve:
condition.

Our financial statements, including the Restated Financial Statements provided in this Draft
Red Herring Prospectus, are prepared in accordance with Irchéd\8rdian GAAPWe have

not attempted to quantify the impact of IFRS or U.S. GAAP on the financial data included in
this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial
statements to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS ifsggnificant respects

from Indian GAAP.

There are significant differences between Indian GAAP, Ind AS, US GAAP and IFRS.
Accordingly, the degree to which the financial statements included in this Draft Red Herring
Prospectus will provide meaningfulfimr mat i on i s entirely depenc
familiarity with Indian GAAP and Ind AS. Persons not familiar with Indian GAAP and Ind AS
should limit their reliance on the financial disclosures presented in this Draft Red Herring
Prospectus.

If our financial statements were to be prepared in accordance with such other accounting
principles, our results of operations, cash flows and financial position may be substantially
different. Prospective investors should review the accounting policieseappthe preparation

of our financial statements and consult their own professional advisers for an understanding of
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the differences between these accounting principles and those with which they may be more
familiar. Any reliance by persons not familiaitivindian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. In
making an investment decision, investors must rely upon their own examination of us, the terms
of this Offer andhe financial information contained in this Draft Red Herring Prospectus.

QIBs and Nornlnstitutional Investors are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and -Mtitutional Investors are not
permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid and are required to pay the BidnAmmgon

submi ssion of the Bid. Events affecting the
including material adverse changes in international or national monetary policy, financial,
political or economic conditions, our business and resultgefations or financial condition

may arise between the date of submission of the Bid and Allotment. However, our Company
may complete the Allotment of the Equity Shares even if such events occur, and QIBs-and Non
Institutional Investors would not be altie withdraw or lower their Bids at any stage after
submitting a Bid.

Our future fund requirements, in the form of further issue of capital or securities and/or
loans taken by us, may be prejudicial to the interest of the Shareholders depending upon the
terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any
further issue of Equity Shares or convertible securities would dilute the shareholding of the
existing Shareholders and sushuance may be done on terms and conditions, which may not

be favourable to the then existing Shareholders. If such funds are raised in the form of loans or
debt or preference shares, then it may substantially increase our fixed interest/dividend burden
and decrease our cash flows, thus adversely affecting our business, results of operations and
financial condition.

Increasesdn interest rates may materially impact our results of operations.

Interest rates for borrowings have been volatile in Indigedent periods. Our operations are
funded to a significant extent by debt and increases in interest expense may have an adverse
effect on our results of operations and financial condition. Although we may exercise any right
available to us under our finang arrangements to terminate the existing debt financing
arrangement on the respective reset dates and enter into new financing arrangements, there can
be no assurance that we will be able to do so on commercially reasonable terms, that our
counterpartiesvill perform their obligations, or that these agreements, if entered into, will
protect us adequately against interest rate risks.

Political instability or a change in economic liberalization and deregulation policies could
seriously harm business andconomic conditions in India generally and our business in
particular.

The Government of India has traditionally exercised and continues to exercise influence over
many aspects of the economy. Our business and the market price and liquidity of oyr Equi
Shares may be affected by interest rates, changes in Government policy, taxation, social and
civil unrest and other political, economic or other developments in or affecting India. The rate
of economic liberalization could change, and specific laws polities affecting the
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information technology sector, foreign investment and other matters affecting investment in our
securities could change as well. Any significant change in such liberalization and deregulation
policies could adversely affect businessl economic conditions in India, generally, and our
business, prospects, financial condition and results of operations, in particular

Risk Factors Related to our Equity Shares

61. There is no existing market for our Equity Shares, and we do not know if wiledevelop to
provide you with adequate liquidity. Further, an active trading market for the Equity Shares
may not develop and the price of the Equity Shares may be volatile.

An active public trading market for the Equity Shares may not developibdeifelops, may

not be maintained after the Issue. Our Company, in consultation with the Book Running Lead
Manager, will determine the Issue Price. The Issue Price may be higher than the trading price
of our Equity Shares following this Issue. As a resaltestors may not be able to sell their
Equity Shares at or above the Issue Price or at the time that they would like to sell. The trading
price of the Equity Shares after the Issue may be subject to significant fluctuations in response
to factors such s variations in our results of operations, market conditions specific to the
sectors in which we operate, economic conditions of India and volatility of the BSE, NSE and
securities markets elsewhere in the world.

62. The price of the Equity Shares may be hiyg volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as
a result of several factors, including: volatility in the Indian and global securities market; our
operations and performance; fsemance of our competitors and the perception in the market
about investments in the our industry; adverse media reports on us or our industry; changes in
the estimates of our performance or recommendations by financial analysts; significant
developmentdn India's economic liberalization and deregulation policies; and significant
developments in India's fiscal and environmental regulations. There can be no assurance that
the prices at which the Equity Shares are initially traded will correspond to tles ptiwhich

the Equity Shares will trade in the market subsequently.

63. There are restrictions on daily movements in the price of the Equity Shares, which may
adversely affect a shareholder's ability to sell, or the price at which it can sell, Equity Shares
at a particular point in time.

Subsequent to listing, our Company will be subject to a daily circuit breaker imposed on listed
companies by all stock exchanges in India which does not allow transactions beyond certain
volatility in the price of th&equity Shares. This circuit breaker operates independently of the
indexbased marketide circuit breakers generally imposed by SEBI on Indian stock
exchanges. The percentage | imit on our Comp:
based on thhistorical volatility in the price and trading volume of the Equity Shares. The stock
exchanges are not required to inform our Company of the percentage limit of the circuit breaker
from time to time and may change it without its knowledge. This cirawaker would
effectively limit the upward and downward movements in the price of the Equity Shares. As a
result of this circuit breaker, there can be no assurance regarding the ability of shareholders to
sell the Equity Shares or the price at which shddene may be able to sell their Equity Shares.

64. Under Indian law, foreign investors are subject to investment restrictions that limit our ability

to attract foreign investors, which may adversely impact the trading price of the Equity
Shares.
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66.

Under the foeign exchange regulations currently in force in India, transfers of shares between
nonresidents and residents are freely permitted (subject to certain exceptions) if they comply
with the valuation and reporting requirements specified by the RBI. lisféraof shares is not

in compliance with such valuation and reporting requirements or falls under any of the specified
exceptions, then prior approval of the RBI will be required. In addition, shareholders who seek
to convert the Rupee proceeds from & sdishares in India into foreign currency and repatriate
that foreign currency from India will require a-nbjection or tax clearance certificate from the
Indian income tax authority. We cannot assure that any required approval from the RBI or any
otherGovernment agency can be obtained on any particular terms or at all.

Rights of shareholders under Indian law may differ or may be more limited than under the
laws of other jurisdictions.

The Companies Act and rules made thereunder, the ruleggumidtions issued by SEBI and
other regulatory authorities, the Memorandum of Association, and the Articles of Association
govern the corporate affairs of the Company. Indian legal principles relating to these matters

and the validity of corporate procede s , directorsé fiduciary
shareholders6 rights may differ from those
jurisdiction. Sharehol dersdé rights wunder 1In

rights under the laws afther countries or jurisdictions. Investors may have more difficulty in
asserting their rights as a shareholder in India than as a shareholder of a corporation in another
jurisdiction.

Investors may be subject to Indian taxes arising out of capital gainsale of Equity Shares.

Under current Indian tax laws and regulations, capital gains arising from the sale of shares in
an Indian company are generally taxable in India. Any gain realised on the sale of listed equity
shares on a stock exchange heldnare than 12 months will not be subject to capital gains

tax in India if Securities Transaction TaS{T'T") has been paid on the transaction. STT will

be levied on and collected by a domestic stock exchange on which the Equity Shares are sold.
Any gain ralised on the sale of equity shares held for more than 12 months to an Indian
resident, which are sold other than on a recognised stock exchange and on which no STT has
been paid, will be subject to long term capital gains tax in India. Further, anyegés®ed on

the sale of listed equity shares held for a period of 12 months or less will be subject to short
term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be
exempt from taxation in India in cases where tkengption from taxation in India is provided

under a treaty between India and the country of which the seller is resident. Generally, Indian
tax treaties do not I imit Indiabs ability t
other countriesnay be liable for tax in India as well as in their own jurisdiction on a gain upon

the sale of the Equity Shares.

Prominent Notes

1.

Investors may contact the Book Running Lead Manager for any complaint, information or
clarification pertaining to the Issugll grievances relating to ASBA may be addressed to the
Registrar to the Issue, with a copy to the relevant SCSBs, giving full details such as name,
address of the Bidder, number of Equity Shares for which the Bidder has applied, Bid Amounts
blocked, ASB\ Account number and the Designated Branch of the SCSBs where the ASBA
Form has been submitted by the ASBA Bidder. All grievances relating to thASBA

process must be addressed to the Registrar to the Issue quoting the full details of the sole or
FirstBi dder , Bid cum Application Form number,
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Equity Shares applied for, date of Bid cum Application Form, name and address of the
Syndicate Member or the Designated Intermediary where the Bid was submitted and payment
details thereof. For contact details of the Book Running Lead Manager and the Company
Secretary and Compliance Officer of our Company, please refer chapter Gaeral
Informatior’ beginning on pag@0 of this Draft Red Herring Prospectus.

OQur Companyb6s net worth as at March 31, 201
standalone and consolidated basis wh89229 million and 1,93810 million, respectively.

For further details, please refer sectioretit'Financial Informatiori beginning on pag281

of this Draft Red Herring Prospectus.

Public Issue buptol1 2, 700, 000 Equity Shares for <cash
including asharepr e mi um o f [ 6] per Equi ty S{ther e, a
Issué¢' ) . The | ssue woul dilssuepasdtpiEquitytShare[cdpitals of ou

The average cost of acquisition per Equity Share by our Promoters is set forth in the table below:

(In )

Sr.  Name of Promoter Number of  Average cost
No. Equity of

Shares acquisition*

held*
1. Dr. Murlidhar Khetan 1,476,332 2.04
2. Jaiprakash Khetan 1,556,620 2.01
3. Basant Kumar Khetan 1,416,480 2.48
4. Pradeep Kumar Khetan 1,190,280 83.25
5.  VSG Trade Private Limited 9,076,990 134.97
6.  Topline Finvest Private Limited 6,507,638 110.27

*the Equity Shares acquired upto March 18, 2011 has been adjfstadbdivision of face value of
Equity Sharesf our Company.

For further details pertaining to the allotment of Equity Shares to our Promoters, please refer
chapter titled Capital Structuré beginning on pag@9 of this Draft Red Herring Prospectus.

Our Company was incorporated as North Eastern Cables and Conductors Private Limited on
December 27, 1984 as a private limited company under the Comapartie1956, with the
Registrar of Companies, Shillong. For further details pertaining to change in name of our
Company and changes in objects clause of the Memorandum of Association of our Company,
please refer chapter titletHistory and Certain Corpora& Matter§ beginning on pag222 of

this Draft Red Herring Prospectus.

For details of related party transactions entered into by our Company with our Promoters, Group
Entities and Subsidiaries in the last Financial Year, including nature and cumulative value of
the transactionsiee "Related Party Transadns' on page279 of this Draft Red Herring
Prospectus.

Except as disclosed in chapters titl&lated Party Transactions", "Capital Structafe"Our
Promoters and Promoter Gup" and "Group Entties' beginning on page279, 258 and267
respectively of this Draft Red Herring Prospectus, none of our Promoters, Directors, Key
Managerial Personnel or Group Entities have any business or other interest, other than to the
extent of Equity Shares held by them and to the extent of the benefits arising out of such
shareholding.
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The NAV/book value per Equity Share as per the resstattialone and consolidated financial
information as at March 31, 2018 i49.8 and 51.51respectively.

There has been no financing arrangement whereby the Promoters and persons belonging to our
Promoter Group, our Directors and their relatives hawanfied the purchase of Equity Shares

of our Company, by any other person, during the period of six months immediately preceding
the date of this Draft Red Herring Prospectus.
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SECTION lll T INTRODUCTION
SUMMARY OF INDUSTRY OVERVIEW
Indian Economy Overview
India Macro
Global GDP growth rates

India remains one of the drivers of world growth, in an improving global economic environment.
According to the data released by the International Monetary Fund (IMF) in April 2018, the world
economy grew by.2% and 3.8%, respectively, in 2016 and 2017 (refer Exhibit 1). Notwithstanding a
mild slowdown in the pace of growth, the Indian economy expanded by a sharper 7.1% and 6.7%,
respectively, in 2016 and 2017. This makes it one of the fastest growing ¢argamg in the world,

along with China (+6.7% and +6.9%). The pace of growth of the Indian economy in 2016 and 2017 has
been significantly healthier than the performance of South Africa (+0.6% and +1.3%), E¥&2ib (

and +1.0%) and RussiaD(2% and +1.5% The advanced economies recorded an uptick in growth
from 1.7% in 2016 to 2.3% in 2017, led by acceleration in growth in the US, Euro Area and Japan. For
instance, economic growth improved between 2016 and 2017 in the US (from +1.5% to +2.3%), the
Euro Area (from +1.8% to +2.3%), and Japan (from +0.9% to +1.7%). The economy of the UK was an
exception to this trend, with growth easing from 1.9% in 2016 to 1.8% in 2017.

Exhibit 1: Global GDP growth and forecasts (as per IMF)

Real GDP Growth (%)

Country/ Group Actual Forecasted
2013 2014 2015 2016 2017 2018E 2019E
China 7.8% 7.3% 6.9% 6.7% 6.9% 6.6% 6.4%
Brazil 3.0% 0.5% -3.6% -3.5% 1.0% 2.3% 2.5%
Russia 1.8% 0.7% -2.5% -0.2% 1.5% 1.7% 1.5%
South Africa 2.5% 1.8% 1.3% 0.6% 1.3% 1.5% 1.7%
India 6.4% 7.4% 8.2% 7.1% 6.7% 7.4% 7.8%
Japan 2.0% 0.4% 1.4% 0.9% 1.7% 1.2% 0.9%
Euro Area -0.2% 1.3% 2.1% 1.8% 2.3% 2.4% 2.0%
United Kingdom 2.1% 3.1% 2.3% 1.9% 1.8% 1.6% 1.5%
United States 1.7% 2.6% 2.9% 1.5% 2.3% 2.9% 2.7%
Advance Economie: 1.3% 2.1% 2.3% 1.7% 2.3% 2.5% 2.2%
World 3.5% 3.6% 3.5% 3.2% 3.8% 3.9% 3.9%

(Source: IMF World Economic Outlook (April 2018), ICRA research)

Looking ahead, the IMF expects global economic growth to pick up pace to 3.9% each in 2018 and

2019. | ndi a Gespected to wprdve to a4%ein 2018 and further to 7.8% in 2019, led by
strong private consumption, and fading temporary effects of the note ban and transition to the Goods
and Services Tax (GST). The | MF al sduallpaverthe t hat

mediumterm, with the continued implementation of structural reforms that boost productivity and
incentivise private sector investment. In contrast, the IMF expects the rate of expansion of economic
activity in China to decline to 6.6% @018 and further to 6.4% in 2019, on account of the ongoing
rebalancing away from investment towards private consumption and from industry to services.
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Indian GDP growth in FY2016 and FY2017

Growth of Indian GDP and gross value added (GVA) at bagiepdisplayed an uptrend from FY2013

to FY2016. GDP and GVA growth rose from the subdued prints of 5.5% and 5.4%, respectively, in
FY2013, to the robust 8.2% and 8.1%, respectively, in FY2016. However, the GDP and GVA growth
witnessed a slowdown to 7.1%ah in FY2017. Moreover, the second advance estimates released by
the Central Statistics Office (CSO) for FY2018, project a further slowdown in GDP and GVA growth
to fouryear lows of 6.6% and 6.4%, respectively, partly driven by the disruption in ecoactivity

after the transition to GST. The estimated decline in GDP growth in FY2018 is-tmead, with
Private Final Consumption Expenditure (PFCE), Government Final Consumption Expenditure (GFCE),
Gross Fixed Capital Formation (GFCF) and exports likelyecord a slowdown (to +6.1%, +10.9%,
+7.6% and +4.4%, respectively, from +7.3%, +12.2%, +10.1% and +5.0%, respectively), partly offset
by a contrasting trend in inventories and valuables (to +4.0% and +70.4%, respectivel§ifia#h
and-13.9%, respdively). The dip in the GVA growth projected by the CSO in FY2018 relative to
FY2017 factors in a moderation in the growth of agriculture (to +3.0% from +6.3%) and industry (to
+4.8% from +6.8%), offset by a revival in the expansion of services (to +8d8oH7.5%).

Exhibit 2: YoY Growth in GDP and GVA at basic prices (Constant 201412 Priceg
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(Source: Central Statistics Organisation (CSO); ICRA research)
GDP growth in Q3 FY2018

Growth of | ndi a6 s-12Qixes) ifpaoved t @.2% R3aFW2A018 th §ehdn-year

(YoY) terms from 6.8% in Q3 FY2017 (refer Exhibit 2 and Exhibit 3). In contrast, the growth in GVA
at basic prices eased to 6.7% in Q3 FY2018 from 6.9% in Q3 FY2017 (refer Exhibit 4). Encouragingly,
the pace of growth of both GDéhd GVA charted a sequential recovery in Q3 FY2018 relative to the
prints of 6.5% and 6.2%, respectively, in Q2 FY2018.

The substantial improvement in GDP growth to 7.2% in Q3 FY2018 from 6.8% in Q3 FY2017 was led
by a pickup in growth of GFCF, which maitean offset the slowdown in growth of PFCE, GFCE and
net exports. GFCF growth improved to 12.0% in Q3 FY2018 from 8.7% in Q3 FY2017; this was in line
with the doublddigit growth in capital goods output (+11.1% in Q3 FY2080% in Q3 FY2017),

while sormewhat at odds with other trends related to investment activity, including project
announcement and completion. Moreover, inventories recorded a YoY growth of 7.0% in Q3 FY2018,
in contrast to the contraction of 61.1% in Q3 FY2017 as production schedukeadyested after the
announcement of the note ban.
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In contrast, PFCE growth eased sharply to ayjdérter low 5.6% in Q3 FY2018 from 9.3% in Q3
FY2017, which is likely to reflect the unfavourable base effect as well as the change in the pattern of
consunption in FY2018, to take advantage of discounts that were offered prior to the introduction of
the GST. Moreover, the pace of expansion of GFCE slowed to 6.1% in Q3 FY2018 from 12.3% in Q3
FY2017, partly on account of the fralaading of spending by thed@ernment of India (Gol) after the

early presentation of the FY2018 Budget. Moreover, a dip in import growth (to +8.7% from +10.1%),
coupled with a moderation in exports growth (to +2.5% from +6.7%), resulted in net imports exerting
a larger drag upon GD&pansion in Q3 FY2018 relative to Q3 FY2017.

On a YoY basis, the pace of expansion of GVA at basic prices moderated to 6.7% in Q3 FY2018 from
6.9% in Q3 FY2017, led by a slowdown in agriculture, forestry & fishing (to +4.1% from +7.5%), and
a mild downtck in industry (to +6.8% from +7.1%). However, this was marginally offset by
improvement in growth of services to 7.7% in Q3 FY2018 from 6.5% in Q3 FY2017.

In sequential terms, GVA growth increased to 6.7% in Q3 FY2018 from 6.2% in Q2 FY2018, led by a
broad-based uptick in the agricultural sector (to +4.1% from +2.7%), industry (to +6.8% from +5.9%)
and the services sector (to +7.7% from +7.1%; refer Exhibit 5). Notably, growth of GVA excluding
agriculture improved in sequential quarters to 7.3% in Q3 E82fbm 6.7% in Q2 FY2018.

Exhibit 3: Growth of GDP and its Components (in %, Constant 201412 Prices, YoY)

Q3FY2017 Q4FY2017 Q1FY2018 Q2FY2018 Q3FY2018

Private Final Consumption 9.3% 4.2% 6.6% 6.6% 5.6%
Expenditure
Government Final Consumptior 12.3% 22.5% 17.1% 2.9% 6.1%
EXp.
Exports 6.7% 7.0% 5.9% 6.5% 2.5%
less Imports 10.1% 6.6% 16.0% 5.4% 8.7%
Gross Fixed Capital Formation 8.7% 6.0% 1.6% 6.9% 12.0%
GDP 6.8% 6.1% 5.7% 6.5% 7.2%
Q3FY2017 Q4FY2017 Q1FY2018 Q2FY2018 Q3FY2018
Agriculture, Forestry and Fishing 7.5% 7.1% 2.7% 2.7% 4.1%
Industry* 7.1% 5.0% 0.1% 5.9% 6.8%
Services 6.5% 6.3% 9.6% 7.1% 7.7%
GVA at Basic Prices 6.9% 6.0% 5.6% 6.2% 6.7%
GVA ex-Agriculture 6.7% 5.8% 6.0% 6.7% 7.3%

*Industry is the sum of mining and quarrying; manufacturing; electricity, gas, water sungj@her
utilities; and construction
(Source: CSO; ICRA research)

The improvement in the GVA growth of manufacturing and construction led to the industrialryecove

in Q3 FY2018 relative to the previous quarter. As anticipated, manufacturing GVA growth improved
to 8.1% in Q3 FY2018 from 6.9% in the previous quarter, supported by restocking of inventories after
the festive season, a catgp effect after the mutedolume growth in H1 FY2018 and the healthy
expansion of corporate earnings in that quarter. Moreover, construction growth rose tecpuanteti

high 6.8% in Q3 FY2018 from 2.8% in Q2 FY2018, in line with the trend in its inputs, such as cement
and steelHowever, sentiment in the real estate sector remained weak after the introduction of the Real
Estate Regulation and Development (RER(A)D) Act and the Goods and Services Tax (GST), which is
likely to record a gradual improvement going forward. In contthstperformance of electricity, gas,
water supply and other utility services deteriorated to 6.1% in Q3 FY2018 from 7.7% in Q2 FY2018,
in line with the subdued thermal electricity generation in Q3 FY2018. Moreover, mining and quarrying
was an outlier in QEY2018, recording a mild contraction of 0.1% led by unfavourable base effect, in
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contrast to the expansion of 7.1% in Q2 FY2018.

Exhibit 4: YoY Growth in GDP and GVA at Basic Prices (Constant 20112 Prices)
10% -
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GVA at basic prices
(Source:CSQ ICRA Research)

The servicesector growth improved to 7.7% in Q3 FY2018 from 7.1% in Q2 FY2018, led by two of
the three sulsectors, namely public administration, defence and other services (PADOS; to +7.2% from
+5.6%), and financial, real estate and professional services (FRF/% #6m +6.4%). However, the

growth of trade, hotels, transport, communication and services related to broadcasting (THTCS) eased
t0 9.0% in Q3 FY2018 from 9.3% in Q2 FY2018.

Exhibit 5: YoY Growth in Agriculture, Industry and Services (Constant 201112 Prices)
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Agriculture, Forestry & Fishing
(Source: CSO; ICRA Research)

Industry

In nominal terms, GDP and GVA growth increased considerably to 11.9% and 10.8%, respectively in
Q3 FY2018 from 10.0% and 9.2%, respectively in Q2 FY2018. The GDP deflator rose to 4.7% in Q3
FY2018 from 3.6% in Q2 FY2@ while the GVA deflator increased to 4.1% from 3.0%, respectively
(refer Exhibit 6), in line with the rise in the CPI and the WPI inflation.

With a 13.2% growth of taxes on products less subsidies on products, GDP expansion (7.2%) exceeded
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the pace of BA growth (6.7%) by 45 bps in Q3 FY2018. This was in contrast to the wedge in Q3
FY2017 €13 bps), with taxes on products less subsidies on products having risen by a modest 5.1% in
that quarter.

Exhibit 6: GDP and GVA data

GDP Q3FY2017 Q4FY2017 QIFY2018 Q2FY2018 Q3FY2018
Constant 6.8% 6.1% 5.7% 6.5% 7.2%
Current 10.8% 12.5% 9.2% 10.0% 11.9%
Deflator 4.0% 6.4% 3.5% 3.6% 4.7%
GVA at Basic Prices Q3FY2017 Q4FY2017 QI1FY2018 Q2FY2018 Q3FY2018
Constant 6.9% 6.0% 5.6% 6.2% 6.7%
Current 9.8% 11.3% 8.0% 9.2% 10.8%
Deflator 2.9% 5.3% 2.5% 3.0% 4.1%

Figures above may not add up on account of rounding off; (Source: CSO; ICRA research)
Growth Outlook for the Indian Economy

The2" Advance Estimates of crop production indicate a healthy rise in rabi output of crops, such as
rice, coarse cereals and pulses, which would support GVA growth in Q4 FY2018. However, the
sustained deficits in rainfall since the pasnsoon season in 201ddathe YoY decline in reservoir
levels to 25% as on April 12, 2018 from 31% as on April 13, 2017, do not augur well for the interim
months prior to the next monsoon. Recently, the India Meteorological Department (IMD) released its
first stage forecast, wti has predicted that the volume of rainfall in the upcoming southwest monsoon
season (Junr8eptember) would be 97% of the long period average (LPA), with an error range of +/
5%.

Reflecting the base effect related to remonetisation, several domestidatiyed indicators have
displayed an unsurprising moderation in YoY volume growth in the recent months, although the
underlying growth momentum appears to be reasonably healthy. Moreover, the growthodf non
merchandise exports has declined to 2.5%4rFY2018 from 11.0% in Q3 FY2018. Additionally, the

rise in commodity prices may have an impact on margins. The mining sector has recorded a marginal
volume growth in Januatiyebruary 2018.

However, the construction sector is likely to report a base défddmprovement in GVA growth in

Q4 FY2018, given issues related to demonetisation including availability of labour. Additionally, the
pace of YoY growth of electricity generation has relear some pickup in Q4 FY2018 relative to the
previous quarter.

Service sector growth is expected to improve in Q4 FY2018, benefitting from a favourable base effect,
backended spending by the state governments and a robust expansion of servicesnekgouisy
February 2018. However, low headroom for capital spending by the Gol may curtail the improvement
in growth in the ongoing quarter.

Overall, a favourable base effect would support a pickup in GVA growth in most sectors except public
administratbn, defence and other services, and mining and quarrying in Q4 FY2018, offsetting the
impact of elevated commodity prices on margins.

Looking ahead, a rise in government spending at the central and state level is expected to boost

economic activity andnifrastructure creation. Furthermore, a normally distributed monsoon, increase
in minimum support prices (MSPs) for various crops, improg@gtimentand staggered pay revision
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by some state governments would support consumption growth. This would bajsteity utilisation

in various sectors, although a brdaaksed capacity addition by the private sector may not emerge until
H2 FY2019. Completion of the resolution process of cases admitted to the National Company Law
Tribunal (NCLT) would improve utiliggon of existing capacity and promote consolidation in some
sectors. The adequate recapitalisation of public sector banks would be critical to support lending growth
and investment revival in the economy. However, the risk of trade wars has cloudeddblk fout
FY2019 to an extent. On balance, GDP and GVA growth are expected to improve to 7.1% and 7.0%,
respectively, in FY2019, from 6.7% and 6.5%, respectively, in FY2018.

(Source ICRA Report, September 2018)
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SUMMARY OF OUR BUSINESS
Business Overview

We are a company engaged in the power transmission and distribution sector. We provide engineering,
procurement and constructiofEPC') services, undertake turnkey projects and are also manufacturers

of overhead conductors@C"), grond wiresand galvanized iron wires ("Gl Wires") that are majorly
utilizedin laying of power transmission and distribution lines.

We have over the years emerged as an integrated organization for construction of transmission and
distribution lines, suistations and gamsulated sutstations under EPC / turnkey projects, especially

in the northeastern region of India. We have also setup a wind energy based power plant with an
electricity generation capacity of 1.50 MW at Akal, Jaisalmer (Rajasthan),awiflew to further
entrench ourselves in the power sectfe manufacture Ocs such as: AAAC conductor, AAC
conductor, ACSR conductor and conductors for 765 KV / 800 KV HVDC, ground wires and Gl Wires

Our Company started its operations with a single manufacturing unit being Factoiyllmidorhat

(Assam) in the year 1986. Subsequently, we expanded our capacities by setting up a second unit being
Factory Uniti Il at Sikar (Rajasthan) in the year 198nd subsequently setup our third manufacturing

unit being Factory Unit 11l in Bapi (Rajasthan) in the year 2010, with an annual capacity of 15,900

MT. After setting up of the third unit, our Con
per annum. Our Company strives to employ the latest machines, testing equipments and technology at
our vari ous manuf act ur ipnoguct fcancbe lcustonizeds basedOanrthe C o i
customersb6 requirements. F u rgtohoar rayw mavegialspgoemaintaird i ¢ a |
guality and to ensure timely delivery of our products.

With more than 30 years of experience, we believe were®f the prominent integrated EPC / turnkey
contractors and OC and Gl Wire manufacturers in the powesntiagion and distribution sector in
north-east India. We have over the years forayed into the EPC / turnkey project activities and have
supplied, erected, constructed and commissioned 400KV, 220KV, 132KV, 33KV, 11Kataidns,
transmission and distrikioh lines under various schemes undertaken by the Government for the
development of the power distribution sector, especially in the-garthregion of India. Assam Power
Sector Investment Program (APSIP) funded by Asian Development Bank ("ADB"), Degi Da
Upadhyaya Gram Jyoti Yojana ("DDUGJY"), Integrated Power Development Scheme ("IPDS"), Rajiv
Gandhi Grameen Vidyutikaran YojanaRGGVY"), Trade Development Fund Scheme ("TDF"),
Assam Bikash Yojana ("ABY") and North Eastern Region Power System Impravepneject
("NERPSIP") are some such schemes to name a few under which we have implemented some of our
projects. We aim to continue to build our strengthss in the field of manufacesgground wires

and Gl Wires; and execution of EPC / turnkey prajéctthe power distribution sector.

We have been a qualified supplier to Power Grid Corporation of India Limited ("PGCIL") for more
than eight years andave successfully completed orders for supplying of 765 KV / 800 KV HVDC
conductors to thenWe have Bo been executing EPC / turnkey projects in the power transmission and
distribution sector in India for PGCIL and many state power utilities. PGCIL is the largest transmission
utility in the country (Source: ICRA Report, September 2018) and we are &eglslipplier to them

for all types of Ocs.

In the year 1986, we believe, we were one ofehidy ones to start the manufacturing of OC such as
AAAC conductor, AAC conductor, and ACSR conductor for upto 400 KV lines in the-eagthregion

of India. Futher, we believe we have successfully expanded our business to the north western region
of India by setting up our second manufacturing unit being Factoryi Ulnih Sikar (Rajasthan) in the

year 1991 to serve the increased need for OC in that regidise&uently, we set up our third
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manufacturing unit being Factory Uiiitlll in Bapi (Rajasthan) as part of our expansion plans. Later,

our Company forayed into EPC / turnkey projects implementation space and executed several land mark
projects such as egeation of substations ancerecting/ revamping of transmission and distribution

lines. Over the yearsur Company has built a strong relationship with PGCIL and many state power
utilities in India. PGCIL is one of our biggest customers and in the yed), 2@ received our first

large order ofapproximately 687 million from them for supply ofOCs We continue to grow our
business with them and other state power utilities in India.

We have constantly strived to grow and improve our business. From a modest set up when we started
our business in 1986 in Jorhat (Assam), we are presently operating out of three (3) manufacturing
facilities located in Assam and Rajasthan. We have growimeipower transmission and distribution
sector from just manufacturing 6fCsto undertaking EPC / turnkey projects, as well as, setting up of
wind energy based power plant. PGGEiLlsamchnbahyystate o u r
power utilitieson a panlndia basis with a strong foothold in Assam. For details regarding our history
and major milestones, please refer chapter tithdidtbry and Certain Corporate Mattérbeginning

on page222 of this Draft Red Herring Prospectus.

For Fiscals 2018, 2017 and 2016, our revenue from operations on restated consolidated basis was

4,295.25 million, 3,891.37 milli ogaGAGRof 3, 81
4.05% during the last three Fiscals. For Fiscals 2018, 2017 and 2016, our net profit on restated
consolidated basis was 182. 71 milli on, 124. 6«
a CAGR of 26.14% during the last three Risc For Fiscals 2018, 2017 and 2016, our EBITDA on
restated consolidated basis was 427.69 millio

representing a CAGR of 15.06% during the last three Fiscals. Outdomgbank facilities were rated
BWR BBB (outlook: Stable) and our shaerm bank facilities were rated BWR A3 by Brickwork
Ratings India Private Limited, vide their letter dated August 21, 2017.

Our Strengths
1 Track record of organic growth and established manufacturing facilities
1 Vastexperience in manufacturing of Ocs and execution of EPC / turnkey projects in the north

east region of India.

Strong customer relationship with many state power utilities of India.

Experience in handling EPC / turnkey projects in the power sector onutiifrain like north
east India

Broad portfolio of products and projects / services

Experienced management teand skilled workforce

Efficient infrastructure and resource management with strict quality control standards

= =

ur Strategies
Continue toenhance our core strengthaxecution capability
Grow in power sector and infrastructure business with focus on-eastiregion of India
Focus on rationalizing our indebtedness
Build upon oursynergistic position in infrastructure development

==2=2=0 E

Our Products & Services
Our business mainly comprises of (i) manufacturing of overhead conductors; and (ii) EPC / turnkey

projects for erection of suftations and construction of transmission and distribution lines. A detailed
description of our products and siees is given below:
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Products manufactured

Overhead conductors ("OC") are vital in the construction of power transmission and distribution lines
and various other areas of the power sector. We manufacture overhead conductors such as all aluminium
condwtors ("AAC"), aluminium conductors steel reinforced ("ACSR"); and all aluminium alloy
conductors ("AAAC") in the range of 11 KV to 765 KV, including 800 KV HVDC conductors which

are used for the purpose of construction of power transmission and distribnés. Following is a

brief on OCs.

Overhead conductors:

Overhead conductors are engineered from electrolytically refined aluminium, which contains 99.5% of
aluminium. Due to its various features including corrosion resistance, high tensile strength and being
shock proof, these overhead conductors are useceihead transmission and distribution lines. They

also have diverse applications and hence are used commonly in the power transmission and distribution
sector. The entire assortmentsaiEsare extensively used in the urban and rural areas for construction

of power transmission and distribution lines. These conductors are made up of more than one (1) strand
and can go upto sixty one (61) strands of aluminium wires, as per the requirements of the end usage.
Given below are the various types of Ocs manufadtbyeour Company:

a All Aluminium Conductors (AAC")

a Aluminium Conductors Steel ReinforcedACSR")

a All Aluminium Alloy Conductors (AAAC")

Apart from the above, we also manufacture ground wires and Gl wires which are also used in the laying
of transmissiorand distribution lines.

Services:

Our Company provides complete EPC / turnkey projects in the power transmission and distribution
sector including a spectrum of services for rural and urban electrification, i.e., transmission and
distribution of powerfom construction of subtations to laying the transmission lines and the laying

of distribution lines to the end users for electricity. Given below is a brief description of our services:

Construction and laying of transmission and distribution lines

Our Company provides complete EPC / turnkey solution for designing, sourcing, erection, testing and
commissioning of transmission and distribution lines of up to 220 KV. Construction of transmission
and distribution lines involve route surveys, designingnéation, erection and stringing services, that

is to say, conducting surveys over multiple terrains, including rivers and other water bodies, hills and
deserts, laying of concrete foundations for the towers, erecting towers on the foundations, fitting
insulator and other hardware, stringing of conductors, ground wire and cables, testing and
commissioning of lines etc. The customers from whom we receive the orders for construction and laying
of transmission and distribution lines rely on our wealth of é&pee to construct and maintain safe

and reliable electric utility infrastructure. With the support of the latest machinery, we have been able
to provide quality and cost effective services to our custorBamse our inception, our Company has

laid down283 kms of transmission lines ai3@,709kms of distribution linesipto June 30, 2018

Setting up of sulstations

Our Company has proven expertise in the designing (electrical, civil and structural), sourcing and
supply, construction and projegctanagement of the sidbations of various capacitie@ur scope of
work in thesubstation project includes all activities from survey of the site, to designing, procurement

60



of requisite materials, inspection of the materials, civil works and foundatiectirey, testing and
commissioning of the suftation.

Gas insulated switchgear satation

Our Company has executed one gas insulated switchgear substation project for a state power utility of
220 KV/132 KV /33 KV. It was setup by using a range of jpieid at all voltage levels, which is
efficient, safer and reduces transmission loss. Using our experience, we are able to desajiosab

in a compact manner so as to reduce the overall cost of the projects, making erecting work easier and
faster.

Power generation project (wind energy based power plant)

Our Company has setup a wind energy based power plant under the "Policy for Promoting Generation
of Electricity through NofConventional Energy Sourcés2004" issued by the state Government of
Rajasthan with a capacity of 1.50 MW at Jaisalmer which became operational in FfL200@& have
entered into a tripartite power purchase agreement with one of the leading companies (which provides
renewable energy solutions) and a state power utility ore8dyatr 2, 2010 for supplying power for a
period of twenty years, from the wind power plant to the grid at Jaisalmer.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary of our standateseted financial information for and as

of Fiscals 2014, 2015, 2016, 2017 and 26t8 consolidated restated financial information for and as

of Fiscals2014, 2015, 2016, 2017 and 2018. These financial statements have been prepared in
accordance with Indian GAA®or Fiscals 2014 and 2015), Ind Afer Fiscals 2016, 2017 and 2018)

and the Companies Act and restated in accordance with the SEBI ICDR Regulations and are presented
in the chapter titledFinancial Statementson page281 of this Draft Red Herring Prospectus. The
summary financial statements presented below should be read in conjunction with our Restated
Financial Statements, the notes and annexure therethesdction titedManage ment 6 s Di s
and Analysis of Financial Condition and Results of Operationspages05 of this Draft Red Herring
Prospectus.

RESTATED SUMMARY STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES

C In Million)
PARTICULARS AS AT MARCH 31, AS AT MARCH 31, AS AT MARCH 31,
2018 2017 2016
(Proforma Ind AS) (Proforma Ind AS) (Proformcca Ind AS)
Assets
Non current assets
Property plant and equipmen 230.81 173.61 154.62
Capital work in progress 981.71 942.06 835.39
Investment property 22.34 17.50 4.82

Intangible assets - - }
Investment in subsidiaries - - }
Financial assets

Investments 37.52 3.52 3.54
Trade receivables - - -

Loans - - -

Other financial assets 214.75 345.70 213.92
Deferred tax assets (net) - - -

Other non current assets 15.37 16.16 16.16
Current assets

Inventories 397.72 508.61 380.72
Financial assets

Investments - - -

Trade receivables 1,428.24 1,285.12 682.14
Cash and cash equivalents 102.72 109.87 189.20
Other bank balances 257.61 82.78 124.85
Loans - - -

Other financial assets - 3.64 3.64
Current tax assets (net) - - -

Other current assets 1,252.08 1,480.87 1,242.60
Total assets 4,940.87 4,969.44 3,851.60
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PARTICULARS

Equity and liabilities

AS AT MARCH 31, AS AT MARCH 31, AS AT MARCH 31,

2018
(Proforma Ind AS)

2017
(Proforma Ind AS) (Proformcca Ind AS)

2016

Equity

Equity share capital 376.23 376.23 244.20
Other equity 1,562.77 1,381.06 1,143.22
Liabilities

Non current liabilities

Financial liabilities

Borrowings 236.35 378.83 457.65
Other financial liabilities 1.76 - -

Provisions 17.93 11.09 6.72
Deferred tax liabilities (net) 4.85 8.14 10.02
Other non current liabilities - - -

Current liabilities

Financial liabilities

Borrowings 804.09 899.89 679.31
Tradepayables 1,428.66 1,256.42 1,119.71
Other financial liabilities 199.21 193.71 162.32
Other current liabilities 294.42 458.95 26.71
Provisions 1.15 0.16 0.10
Current tax liabilities (net) 13.46 4.97 1.64
Total equity and liabilities 4,940.87 4,969.45 3,851.60

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED CONSOLIDATED FINANCIAL INFORMATION APPEARING IN ANNEXURE 6
AND STATEMENT OF ADJUSTMENTS TO AUDITED CONSOLIDATED FINANCIAL
STATEMENTS APPEARING IN ANNEXURE 7

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board

Sd- Sd- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director

Membership No.: 119700
Place: Mumbai
Dated:19.09.2018

DIN 00842354
Place: Jorhat
Date: 18.09.2018

DIN 00842692
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RESTATED SUMMARY STATEMENT OF CONSOLIDATED PROFIT AND LOSS
(" In Million)
For the year ended For the year ended For the year ended
March 31, 2018
(Proforma Ind As) (Proforma Ind As)

PARTICULARS

Continuing operations
Revenue

Revenue from operations
Other income

Total income

Expenditure

Cost of material consumed
Purchase of stoek-trade

Changes in inventories of FG,
WIP & stockin-trade

Excise duty
Employee benefits expenses
Finance costs

Depreciation and amortization
expenses
Other expenses

Total expenditure

Profit/(loss) before exceptional
items and tax

Exceptional items
Profit/(loss) before tax
Tax expenses

- Current tax

- Deferred tax (net)
-Wealth tax provision

-Earlier years income tax
Profit/(loss) for the year
Other comprehensive income

Items that will not be reclassifiec
subsequently to profit & loss

- Remeasurements of the DBO
- Income tax on items that will n
be reclassified subsequently to
statement of profit and loss
Items that will be reclassified
subsequently to profit & loss

- Fair value of equity instruments
through OCI

4,295.2¢
37.31
4,332.6:

2,951.7:

32.0¢

42.8¢
152.67
123.11
22.5¢

725.61
4,050.6:
282.0(

282.0(

101.8¢
(3.29)

0.7¢
182.71

(1.00)
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March 31, 2017

3,891.3°
32.0¢
3,923.4:

2,710.0°

(17.70

119.8¢
109.5¢
119.9¢

18.0¢

668.4(
3,728.2:
195.2(

195.2(

71.5¢
(1.87)

0.8¢
124.6:

(1.59)

March 31, 2016
(Proforma Ind As)

3,812.5¢
18.9¢
3,831.5(

2,987.0
21.2¢
(12.05

138.4¢
82.45
103.1(C
18.32

333.51
3,672.1!
159.3¢

159.3¢

59.0¢

10.02
(0.04)

(0.72)
91.0¢

(0.09)



PARTICULARS

Income tax on items that will be

reclassified to statement of profit

and loss
Total other comprehensive
income (net of tax)

Total comprehensive income for

the year
Earning per share (equity share
of 10 each)

For the year ended For the year ended
March 31, 2018 March 31, 2017
(Proforma Ind As) (Proforma Ind As)

(1.00) (1.59)
181.71 123.0¢
4.8€ 3.92

For the year ended
March 31, 2016
(Proforma Ind As)

(0.09)
90.9¢

2.87

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND

SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO

RESTATED CONSOLIDATED FINANCIAL INFORMATION APPEARINGN ANNEXURE 6

AND STATEMENT OF ADJUSTMENTS TO AUDITED CONSOLIDATED FINANCIAL

STATEMENTS APPEARING IN ANNEXURE 7.

As per our report of even date attached

For Borkar & Muzumdar
Chartered Accountants
Firm Registration No. 101569W

Sd-
(Vivek Kumar Jain)
Partner
Membership No.: 119700
Place: Mumbai
Dated:19.09.2018

For and on behalf of theBoard

Sd-
Murlidhar Khetan
Chairman
DIN 00842354
Place: Jorhat
Date: 18.09.2018

Sd-
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Jai Prakash Khetan
Managing Director
DIN 00842692



RESTATED SUMMARY STATEMENT OF CONSOLIDATED CASH FLOWS

(" In Million)
PARTICULARS AS AT MARCH 31, AS AT MARCH 31, AS AT MARCH 31,
2018 2017 2016

(Proforma Ind AS) (Proformaind AS) (Proformaind AYS)
Cash flow from operating

activities
Net profit before tax 282.0( 195.1¢ 159.3¢
Adjustments for:
- Depreciation and amortizatio 22.5¢ 18.0¢ 18.32
- Interest received (25.94 (29.40 (23.62
- Dividend received - - -
- Finance cost 123.11 119.9¢ 103.1(
Operating profit before 401.7¢ 303.8( 257.1¢

working capital changes
Adjustments for:

Increase-) / decrease (+) in 228.7¢ (238.27 (357.13
other current assets

Increase-) / decrease (+) in (143.12 (602.98 (151.64
trade receivables

Increase-) / decrease (+) in 110.8¢ (127.90 (58.41
inventories

Increase-) / decrease (+) in 0.8C - 77.65
other norcurrent assets

Increase-) / decrease (+) in 3.64 - (0.80
other current financial assets

Increase-) / decrease (+) in (0.02 4.1t 3.9¢
other non current financial asse

Increase-) / decrease (+) in - - 1.8¢
current tax assets

Increase (+) / decreasé (n 8.4¢ 3.32 1.64
current tax liability

Increase (+) / decreasg (n 1.7€ - -
other non current financial
liabilities

Increase (+) / decreasg {n non 6.84 4.37 2.22
current provisions

Increase (+) / decreas@ (n 172.2¢ 136.71 484.0¢
trade payables

Increase (+) / decreas (n 5.5C 31.3¢ 152.6:
other financial liabilities

Increase (+) / decreas@ (n (164.53 432.2¢ 18.0¢
other current liabilities

Increase (+) / decreas (n 1.0C 0.0t (0.03
current provisions

Outflow towards taxation-§ (102.59 (72.43 (58.29
Net cash flow from operating 531.4¢ (125.53 372.9¢
activities
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PARTICULARS AS AT MARCH 31, AS AT MARCH 31, AS AT MARCH 31,
2018 2017 2016
(Proforma Ind AS) (ProformaInd AS) (Proformaind AS)

Cash flows from investing

activities

Increase) decrease (+) in (79.78 (37.04 (33.54
property, plant and equipment

Increase-) / decrease (+) in (39.65 (106.67 (288.03

capital workin-progress
Increase-) / decrease (+) in - - -

intangibles

Increase-) / decrease (+) in (35.00 (1.56) 0.01
investment

Increase-) / decrease (+) in (4.84 (12.68 -

investment property

Increase-) / decrease (+) in - - -
investment in subsidiary

Increase-) / decrease (+) in (43.86 (93.86 (92.05
bank deposits (having original
maturity of more than 3 months

Dividend income - - -

Interest income 25.9¢ 29.4(C 23.62
Net cash from investing (177.20 (222.41 (390.00
activities
Cash flowfrom financing
activities

Increase (+) / decreasé (n - 246.8] -

capital (including securities
premium and capital reserve)

Increase (+) / decreasé (n (142.48 (78.82 78.1¢€
long term borrowings
Increase (+) / decreasé (n (95.80 220.5¢ 53.1¢

short term borrowings
Dividend and tax thereon paid - - -

Interest expenditure (123.11 (119.96 (103.10
Net cash from financing (361.39 268.6:- 28.2¢F
activities
Net decrease/(increase) in cas (7.15 (79.33 11.2C
and cash equivalent
Cash and cash equivalents at 109.8: 189.2( 178.0(
the beginning of the year
Cash and cash equivalents at 102.7: 109.87 189.2(

the end of the year

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATIOAND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED CONSOLIDATED FINANCIAL INFORMATION APPEARING IN ANNEXURE 6
AND STATEMENT OF ADJUSTMENTS TO AUDITED CONSOLIDATED FINANCIAL
STATEMENTS APPEARING IN ANNEXURE 7.
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As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES

Sr.
No.

I
1

Particulars

EQUITY AND LIABILITIES
Shareholders Fund

a) Share Capital

b) Reserve and Surplus

¢) Money received against share
warrants

Share application pendingallotment

Non-current Liabilities
a) Longterm borrowings
b) Deffered tax liabilities (Net)
c¢) Other longterm liabilities
d) Longterm provisions

Current Liabilities
(a) Shoriterm borrowings
(b) Trade Payables
(c) Other current liabilities
(d) Shortterm provisions

Total
ASSETS
Non-current Assets
a) Fixed assets
(i) Tangible assets
(i) Intangible assets
(iif) Capital work-in-progress
(iv) Intangible assets under
developments
(b) Nortcurrent investments
(c) Longterm loans and Advances
(d) Other norcurrent assets

Current assets
a) Current investments
b) Inventories
c) Trade receivables
d) Cash and bank balances
e) Shortterm loans and advances
f) Other current assets

' In millions)

Annexure AS AT 31.03.2015AS AT 31.03.201¢
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No.

7A
8A

9A
10A

11A
12A
13A
14A

32A

15A
16A

17A
18A
19A
20A
21A

244.2(
1052.3¢
0.00

0.00

379.4¢
0.00
0.00
4.5C

626.1%
637.0¢
15.4¢
50.07

3009.3:

144.2:
0.01
547.3¢
0.00

3.65
157.2:
0.23

0.00
322.3]
1229.2¢
415.5(
180.5¢
8.97

225.4¢
910.0¢
0.00

0.00

343.92
0.00
0.00
245

395.5:
365.9¢
17.5¢
0.51

2261.3¢

159.7¢
0.02
509.7(
0.00

3.65
101.57
0.23

0.00
240.3¢
870.7-
238.6¢
133.9]

2.82



Sr. Particulars Annexure AS AT 31.03.201t AS AT 31.03.201¢
No. No.

Total 3009.3: 2261.3:

THE ABOVE STATEMENT SHOULD BEREAD WITH THE BASIS OF PREPARATION AND

SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 4A, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 5A

AND STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL

STATEMENTS APPEARINGN ANNEXURE 6A.

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sd- Sdr-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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ANNEXURE 2A RESTATED SUMMARY STATEMENT OF CONSOLIDATED PROFIT AND
LOSS
(' In millions)
Sr. Particulars Annexure Forthe year For the year
No. No. ended ended
31.03.2015  31.03.2014

A. CONTINUING OPERATION

Revenue from operation 19A 3149.2¢ 3351.6¢
Other income 20A 20.51 20.5C
Total revenues 3169.7% 3372.1.
B Expenses:
Cost of material consumed 21A 2341.5: 2382.4¢
Purchase of stoek-trade 22A 83.14 322.7¢
Changes in inventories of FG, WIP & Steicktrade  23A 70.82 -43.67
Employee benefits expenses 24A 67.1¢ 60.9C
Finance costs 25A 80.51 79.8%
Depreciation and amortization expenses 23.01 21.3¢
Other expenses 26A 378.5( 388.71
Total expenses 3044.6¢ 3212.3¢

Profit before exceptional and extra ordinary

items 125.0¢ 159.7:
Exceptional items 27A 0.11 0.03
Profit before extra ordinary items and tax 124.9; 159.7(
Extra ordinary items 0.00 0.00
Profit before tax 124.9; 159.7(
Tax Expenses 0.00 0.00
Current Year Income Tax 48.8¢ 55.5(
Deferred tax 0.00 0.00
Wealth taxProvision 0.05 0.31
Earlier years Incopme Tax 2.87 0.71
Profit for the year from continuing operation 73.2C 103.1¢
Earning per equity share Basic and Diluted 28A 2.9 4.5¢
Significant Accounting Policies 4A

Annexure on Restated Summary of Financial 1A To 37A
Statement

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND
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STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINNCIAL STATEMENTS
APPEARING IN ANNEXURE 7.

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF CONSOLIDATED CASH FLOWS
' In millions)
Sr. Particulars Annexure AS AT 31.03.2015 AS AT 31.03.201¢
No. No.
1 Operating Activities
Net Profit before tax
Net profit before taxation & 124.97 159.7(
extraordinary items
Adjustments for -

Depreciation & amortisation Expen 23.01 21.3¢
Interest received 18.6¢ (20.50
Adjustment in retained earning - (1.30
Finance Cost 80.51 79.8%
Operating Profit before Working 247.1¢ 239.1:

Capital Changes
Adjustments for

Increase) / Decrease (+) in Other (6.16 4.3z
current Assets

Increase) / Decrease (+) in Debtoi (358.57 (241.53

Increase) / Decrease (+) in (81.97 54.1¢€
Inventories

Increase) / Decrease (+) in Loans (63.32 142.4]
and Advances

Increase (+) / Decreas§ (n Current 264.1( (224.50
Liabilities & Provisions

Outflow towards Taxation-§ (51.42 (56.52
Net Cash Flow from Operating (50.16 (82.52
activities

2 Investing Activities

Increase{) Decrease (+) in Fixed (8.47 (30.79
Assets

Increase) / Decrease (+) in Capita (37.64 (101.27
Work-in-Progress

Interest Income 20.1¢4 20.5C
Net Cash (Used in) Investing (25.96 (111.56
Activities

3 Finance Activities

Increase (+) / Decreasq (n Capital 87.5(C 28.0:2

Increase (+) / Decreasq (n Long 52.07 97.8¢
Term Borrowings

Increase (+) / Decreasq {n Short 230.6( 40.7(
Term Borrowings

Increase) / Decrease (+) in 0.4C (50.03
Investment

Dividend and Tax thereon paid

Interest Expenditure (117.57 -79.8t
Net Cash Flow from Financing 253.0( 36.7(
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Sr. Particulars Annexure AS AT 31.03.2015 AS AT 31.03.201¢

No. No.
Activities
4 Net Increase (Decrease) in Cash an 176.8¢ (157.38
cash equivalent
5 Cash and Cash equivalent at the 238.6: 396.0(
beginning.
6 Cash and Cash equivalent at the en 415.5( 238.6:

Note: The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in
Accounting Standard3 "Cash Flow Statements".

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANEXURE 5, NOTES TO

RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND

STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL STATEMENTS
APPEARING IN ANNEXURE 7.

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sdr-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF STANDALONE ASSETS AND LIABILITIES
(" In Millions)
PARTICULARS AS AT MARCH AS AT MARCH AS AT MARCH
31, 2018 31, 2017 31, 2016
(Proforma Ind As) (Proforma Ind As) (Proforma Ind As)

Assets
Non current assets
Property, plant and

equipment 229.63 172.06 152.10
Capital work in progress 140.97 111.77 49.85
Investment property 22.34 17.50 4.82
Intangible assets - - -
Investment in subsidiaries 93.97 93.97 93.97
Financial assets
Investments 35.65 1.65 1.68
Trade receivables - - -
Loans - - -
Other financial assets 492.75 498.10 341.48
Deferred tax assets (net) - - -
Other non current assets 12.18 12.97 12.97

Current assets
Inventories 397.72 508.61 380.72

Financial assets
Investments - - -
Trade receivables 1,428.24 1,285.12 682.14
Cash and cash equivalents 102.68 105.78 189.15
Other bank balances 257.61 82.78 106.20
Loans - - -
Other financial assets 1,151.76 1,334.06 1,109.18
Current tax assets (net) - - -
Other current assets 100.03 150.16 136.78

Total assets 4,465.53 4,374.54 3,261.02

Equity and liabilities

Equity
Equity share capital 380.91 380.91 247.80
Other equity 1,511.37 1,330.55 1,093.79

Liabilities

Non current liabilities

Financial liabilities

Borrowings 8.15 23.77 116.32
Other financial liabilities 1.76 - -
Provisions 17.93 11.09 6.72
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PARTICULARS AS AT MARCH AS AT MARCH AS AT MARCH

31, 2018 31, 2017 31, 2016
(Proforma Ind As) (Proforma Ind As) (Proforma Ind As)
Deferred tax liabilities (net) 5.74 8.14 10.02
Other norcurrent liabilities - - -
Current liabilities
Financial liabilities
Borrowings 804.09 899.89 679.31
Trade payables 1,393.41 1,221.17 1,084.46
Other financial liabilities 50.77 45.31 13.95
Other current liabilities 276.78 448.59 6.92
Provisions 1.15 0.16 0.10
Current tax liabilities (net) 13.46 4.97 1.64
Total equity and liabilities 4,465.53 4,374.54 3,261.02

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND
STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANQIL STATEMENTS
APPEARING IN ANNEXURE 7.

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sd- Sd- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF STANDALONE PROFIT AND LOSS

PARTICULARS For the
Period
Ending
March 31,
2018
(Proforma
Ind As)
Continuing operations
Revenue
-Revenue from operations 4,295.25
-Other income 37.37
Total income 4,332.62
Expenditure
-Cost of material consumed 2,951.74
-Purchase of stoeik-trade -
-Changes in inventories of FG, WIP & steicktrade 32.06
- Excise duty 42.84
-Employee benefits expenses 152.67
-Finance costs 123.11
-Depreciation and amortization expenses 22.58
-Other expenses 725.61
Total expenditure 4,050.62
Profit/(loss) before exceptional items and tax 282.00
Exceptional items -
Profit/(loss) before tax 282.00
Tax expenses
- Current tax 101.84
- Deferred tax (net) (2.40)
-Wealth tax provision -
-Earlier years income tax 0.75
Profit/(loss) for the year 181.81
Other comprehensive income
Items that will nobe reclassified subsequently to
profit & loss
- Remeasurements of the DBO (1.00)

- Income tax on items that will not be reclassified -
subsequently to statement of profit and loss

Items that will be reclassified subsequentlytofit -
& loss

- Fair value of equity instruments through OCI -
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For the
Period
Ending
March 31,
2017
(Proforma
Ind As)

3,891.37
32.03
3,923.41

2,710.07
(17.70)
119.89
109.54
119.96
18.05
668.40
3,728.21
195.20

195.19

71.55
(1.87)

0.88
124.63

(1.59)

(" In Million)
For the
Period
Ending

March 31,
2016
(Proforma
Ind As)

3,812.55
18.95
3,831.50

2,987.06
21.28
(12.05)
138.45
82.43
103.10
18.32
333.57
3,672.15
159.35

159.35

59.05
10.02
(0.04)
(0.72)
91.04

(0.09)



PARTICULARS For the For the For the

Period Period Period
Ending Ending Ending
March 31, March 31, March 31,
2018 2017 2016
(Proforma  (Proforma (Proforma
Ind As) Ind As) Ind As)
Income tax on items that will be reclassified to - - -
statement of profit and loss
Total other comprehensive income (net of tax) (1.00) (1.59) (0.09)
Total comprehensive incomdor the year 180.82 123.05 90.95
Earning per share (equ 4.77 3.87 2.83

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONEFINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND
STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL STATEMENTS
APPEARING IN ANNEXURE 7

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sdr-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF STANDALONE CASH FLOWS

PARTICULARS

Cash flow from operating
activities
Net profit before tax
Adjustments for:
- Depreciation and amortization
- Interest received
- Dividend received
- Finance cost
Operating profit before
working capital changes
Adjustments for:
Increase-) / decrease (+) in
other current assets
Increase-) / decrease (+) in
trade receivables
Increase-) / decrease (+) in
inventories
Increase-) / decrease (+) in
other norcurrent assets
Increase-) / decrease (+) in
other current financial assets
Increase-) / decrease (+) in
other non current financial asse
Increase-) / decrease (+) in
current tax assets
Increase (+) / decreasé (n
current tax liability
Increase (+) / decreasg (n
other non current financial
liabilities
Increase (+) / decreasg (n
non current provisions
Increase (+) / decreasé (n
trade payables
Increase (+) / decreasg (n
other financial liabilities
Increase (+) / decreasé (n
other current liabilities
Increase (+) / decreasg (n
current provisions
Outflow towards taxation-{
Net cash flow from operating
activities
Cash flows from investing

AS AT MARCH
31, 2018
(Proforma Ind As)

282.00

22.58
(25.94)

123.11
401.75

50.13
(143.12)
110.89
0.80
182.30

(125.62)

8.49

1.76

6.84
172.24
5.46
(171.81)

1.00
(102.59)
398.53
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AS AT MARCH
31, 2017

(" In Million)
AS AT MARCH

31, 2016

(Proforma Ind As) (Proforma Ind As)

195.19

18.05
(29.40)

119.96
303.80

(13.39)
(602.98)

(127.90)

(224.87)

(20.69)

3.33

4.37
136.71
31.36
441.67

0.05
(72.43)
(140.96)

159.35

18.32
(23.62)

103.10
257.15

49.60
(151.64)
(58.41)
62.85
(407.56)
52.07
1.89

1.64

2.22
450.17
5.49
4.47

(0.03)
(58.29)
211.61



PARTICULARS AS AT MARCH AS AT MARCH  AS AT MARCH
31, 2018 31, 2017 31, 2016
(Proforma Ind As) (Proforma Ind As) (Proforma Ind As)
activities
Increase-) decrease (+) in
property, plant and equipment
Increase-) / decrease (+) in
capital workin-progress
Increase-) / decrease (+) in
intangibles
Increase-) / decrease (+) in
investment
Increase-) / decrease (+) in
investment property
Increase-) / decrease (+) in
investment in subsidiary
Increase-) / decrease (+) in
bank deposits (having original (43.86) (112.52) (91.48)
maturity of more than 3 months
Dividend income - - -

(80.15) (38.02) (34.26)

(29.19) (61.93) (49.85)

(35.00) (1.56) (0.09)

(4.84) (12.68) -

Interest income 25.94 29.40 23.62
Net cash from investing (167.10) (197.31) (152.06)
activities
Cash flow from financing
activities

Increase (+) / decreasé (n
capital (including securities - 246.81 -
premium)

Increase (+) / decreasé (n
long term borrowings (15.62) (92.54) 1.50

Increase (+) / decreasé (n
short term borrowings (95.80) 220.58 53.19

Dividend and tax thereon paid - - -

Interest expenditure (123.11) (119.96) (103.10)
Net cash from financing (234.53) 254.89 (48.41)
activities
Net decrease/(increase) in casl
and cash equivalent (3.10) (83.38) 1115
Cash and gash equivalents at 105.78 189 15 178.00
the beginning of the year
Cash and cash equivalents at 102.68 105.78 189 15

the end of the year

THE ABOVE STATEMENT SHOULD BE READWITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND
STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL STATEMENTS
APPEARING IN ANNEXURE 7.
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As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF STANDALONE ASSETS AND LIABILITIES

' In millions)
Sr. Particulars Annexure AS AT 31.03.2015 AS AT 31.03.2014
No. No.
.  EQUITY AND LIABILITIES

1 Shareholders Fund

a) Share Capital 7A 247.8( 229.4¢

b) Reserve and Surplus 8A 1002.9¢ 862.0:

c) Money received against share - 0.00 0.00
warrants

2 Shareapplication pending allotment - 0.00 0.00

3 Non-current Liabilities

a) Longterm borrowings 9A 114.81 94.7¢
b) Deffered tax liabilities (Net) 10A 0.00 0.00
c) Other longterm liabilities - 0.00 0.00
d) Longterm provisions - 4.5C 2.43

4  Current Liabilities

(a) Shoriterm borrowings 11A 626.1- 395.52
(b) Trade Payables 12A 637.0¢ 365.9:
(c) Other current liabilities 13A 7.07 11.0¢
(d) Shortterm provisions 14A 49.6¢ 57.01
Total 2690.0: 2018.1«¢
Il. ASSETS
1 Non-current Assets
a) Fixed assets 32A
(i) Tangible assets 140.9i 155.2¢
(ii) Intangible assets 0.01 0.02
(iif) Capital work-in-progress 0.00 0.00
(iv) Intangible assets under 0.00 0.00
developments
(b) Nortcurrent investments 15A 95.7¢ 95.7¢
(c) Longterm loans and Advances  16A 315.1¢ 293.52
(d) Other norcurrent assets 0.00 0.00

2 Current assets

a) Current investments - 0.00 0.00
b) Inventories 17A 322.31 240.3¢
c) Trade receivables 18A 1229.2¢ 870.72
d) Cash and bank balances 19A 397.3: 221.1¢
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Sr. Particulars Annexure AS AT 31.03.2015 AS AT 31.03.2014

No. No.
e) Shoriterm loans and advances 20A 180.2¢ 138.5¢
f) Other current assets 21A 8.97 2.82
Total 2690.0: 2018.1«¢

THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 4A, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 5A
AND STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL
STATEMENTS APPEARING IN ANNEXURE 6A

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sd- Sdr-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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RESTATED SUMMARY STATEMENT OF STANDALONE PROFIT AND LOSS

S L No.

A.

Particulars

CONTINUING OPERATION
Revenue from operation
Other income

Total revenues

Expenses:
Cost of material consumed
Purchase of stoek-trade

Changes in inventories of FG, WI
& Stock-in-trade
Employee benefits expenses

Financecosts

Depreciation and amortization
expenses
Other expenses

Total expenses

Profit before exceptional and
extra ordinary items

Exceptional items

Profit before extra ordinary items
and tax
Extra ordinary items

Profit before tax

Tax Expenses
Current Year Income Tax
Deferred tax
Wealth tax Provision
Earlier years Incame Tax

Profit for the year from
continuing operation

Earning per equity share Basic
and Diluted

Significant Accounting Policies

Annexure on Restated Summary
of Financial Statement

' In millions)

Annexure For the year ended For the year ended

No.

22A
23A

24A
25A
26A

27A
28A
32A

29A

30A

31A

4A

1ATo
35A
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31.03.2015

3149.2¢
18.7:

3167.9¢

2341.5:
83.1¢
70.82

67.1¢
80.3¢
23.01

378.62

3044.6¢

123.3(

0.11
123.1¢

.00
123.1¢

48.5(C
0.00
0.05
2.87

71.71

3.1¢

31.03.2014

3351.6¢
20.5C

3372.1:

2382.4¢
322.7¢
-43.67

60.4z
79.71
21.3¢

389.27

3212.4(

159.72

0.02
159.7(

.00
159.7(

55.5(
0.00
0.31
0.71

103.1¢

4.65



THE ABOVE STATEMENT SHOULD BE READ WITH THE BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING INANNEXURE 6 AND
STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL STATEMENTS
APPEARING IN ANNEXURE 7.

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of theBoard
Sdr- Sdr- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018

85



RESTATED SUMMARY STATEMENT OF STANDALONE CASH FLOWS

SL.
No.

4
5
6

Note: The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in

Particulars
Operating Activities
Net Profit before tax
Net profit before taxation & extraordinary items
Adjustments for
Adjustment in retained earning

Depreciation & amortisation Expense
Interest received
Finance Cost
Operating Profit before Working Capital Changes

Adjustments for
Increase) / Decrease (+) in Other current Assets

Increase) / Decrease (+) in Debtors
Increase) / Decrease (+) in Inventories
Increase) / Decrease (+) in Loans and Advances
Increase (+) / Decreasq (n Current Liabilities &
Provisions
Outflow towards Taxation-§
Net Cash Flow from Operating activities
Investing Activities
Increase4) Decrease (+) in Fixed Assets
Increase) / Decrease (+) in Capital Woik-
Progress
Interest Income
Net Cash (Used in) Investing Activities
Finance Activities
Increase (+) / Decreasq (n Capital

Increase (+) / Decreasq (n Long Term Borrowings

Increase (+) / Decreasq (n Short Term Borrowings

Increase) / Decrease (+) in Investment
Dividend and Tax thereon paid
Interest Expenditure
Net Cash Flow from Financing Activities
Net Decrease (increase) in Cash and cash equivale

Cash and Cash equivalent at the beginning.
Cash and Cash equivalent at the end

Accounting Standard3 "Cash Flow Statements".
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AS AT
31.03.2015

123.19

23.01
(18.69)
80.39
207.91
(6.16)
(358.57)
(81.97)
(63.32)

261.93
(51.42)
(91.60)

(8.71)

18.69
9.98

87.50
20.08

230.60

(80.39)
257.79

176.16
221.16
397.32

(' In millions)

AS AT
31.03.2014

159.70

(1)
21.38
(20.50)
79.77
239.10
4.33
(241.53)
54.16
134.77

(211.67)
(56.52)
(77.36)

(30.75)

2.32
20.50
(7.93)

28.00
(13.40)

40.70
(50.03)
(79.77)
(74.50)

(159.79)
380.95
221.16



THE ABOVE STATEMENT SHOULD BE READ WITH THEBASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES APPEARING IN ANNEXURE 5, NOTES TO
RESTATED STANDALONE FINANCIAL INFORMATION APPEARING IN ANNEXURE 6 AND
STATEMENT OF ADJUSTMENTS TO AUDITED STANDALONE FINANCIAL STATEMENTS
APPEARING IN ANNEXURE 7

As per our report of even date attached
For Borkar & Muzumdar
Chartered Accountants

Firm Registration No. 101569W For and on behalf of the Board
Sdr- Sdr- Sd-
(Vivek Kumar Jain) Murlidhar Khetan Jai Prakash Khetan
Partner Chairman Managing Director
Membership No.: 119700 DIN 00842354 DIN 00842692
Place: Mumbai Place: Jorhat
Dated:19.09.2018 Date: 18.09.2018
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THE ISSUE

The following table summarizes the Issue details:

Issue? Upto 12,700,00Equity Shares aggregating up
[ Sniillion

Of which:

QIB Portion @ Up t &quify 8Hares

Of which:

Anchor Investor Portioff) Up t &quify 8Hares

Net QIB Portion (assuming Anchor Investo Up t &quify 8Hares
Portion is fully subscribed)

Of which:

Available for allocation to Mutual Fund only [ OGHquity Shares
(5.00% of the Net QIB Portion (excludin

Anchor Investor Portion))

Balance for all QIBs including Mutual Funds [ OHquity Shares

Non-Institutional Portion Not less thaf GHquity Shares
Retail Portion® Not less thaii 6Hquity Shares
Pre and postissue Equity Shares

Equity Shares outstanding prior to the Issue 38,090,533 Equity Shares
Equity Shares outstanding after the Issue [ OHquity Shares

Use of proceeds of this Issue See the chapter titledObjects of the Issue
beginning on pagé&28 of this Draft Red Herring
Prospectus.

1) The Issue has been authorised by a resolution oBtiaed of Directors, dated June 18, 2018
and approved by a resolution of the shareholders of our Company in the EGM held on July 10,
2018.

2) Our Company in consultation with the BRLM, may allocate up to 60% of the QIB Category to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One
third of the Anchor Investor Portion shall be reserved for domestic M&wradls, subject to
valid Bids being received from domestic Mutual Funds at or above the price at which allocation
is being made to Anchor Investors. For further details, please refer chapter ifieae
Proceduré beginning on pagB90of this Draft Red Herring Prospectus. In the event of under
subscription or nofAllotment in the Anchor Investor Portion, the balance Equity Shares in the
Anchor Investor Portion sl be added to the QIB Portion.

3) Retail Discountéf[ 6] to the | ssue Price may be offer
Retail Discount, if any, will be determined by our Company in consultation with the BRLM,
and will be advertised inalltheed i ons of [ 8], an English nati
editions of [ 0] , a Hindi nati onal daily ne
newspaper'Assameséeing the regional language of Assam, where our Registered Office is
located), eab with wide circulation, at least five (5) Working Days prior to the Bid/lssue
Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading
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on their respective websites. Retail Individual Bidders bidding at a price withiRribe Band

can make payment at the Bid Amount (which will be less Retail Discount), at the time of making
a Bid. Retail Individual Bidders bidding at the &biff Price have to ensure payment at the Cap
Price, less Retail Discount at the time of makirgicd Retail Individual Bidders must ensure

that the Bid Amount (which will be less Retail Discount) does not eX@¥yj000. Retalil
Individual Bidders must mention the Bid Amount while filling t8€SB/Payment Detalls

block in the Bid cum Application Fo.

Undersubscription, if any, in any category, except the QIB Category, would be met witlwapill

from any other category or a combination of categories of Bidders as applicable, at the discretion of our
Company in consultation with the BRLM and tBesignated Stock Exchange, subject to applicable
law.
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GENERAL INFORMATION

Our Company was incorporated adorth Eastern Cables and Conductors Private Lirhitel
December 27, 1984 as a private limited company under the Companies Act, 1956, with the Registrar of
Companies, Shillong. On July 1, 1997, our Company became deemed public limited company by virtue
of Section 43A (1A) of the Companies Act, 1956 andiidw@e of our Company was changedNorth

Eastern Cables & Conductors Limiteand the same was recorded in the certificate of incorporation
issued by the RoC. Our Company was again converted into a private limited company under Section
43A (2A) of the Corpanies Act, 1956 and the name of our Company was chan{dsbiin Eastern

Cables & Conductors Private Limitednd the same was recorded in the certificate of incorporation by
the RoC on October 10, 2001. Thereatfter, in order to align the name of ouaowith the diversified
business activities of our Company and to reflect a young approach to our goals, the name of our
Company was changed ‘thleccon Power & Infra Private Limit&égbursuant to a resolution passed by

our shareholders dated March 30, 2@titer Section 21 of the Companies Act, 1956 and a fresh
certificate of incorporation was issued by the RoC on April 8, 2011. Our Company was then converted
to a public limited company pursuant to a resolution passed by our shareholders on April 1502011 a
the name of our Company was changetiNeccon Power & Infra Limitétvidea fresh certificate of
incorporation issued by the RoC dated May 18, 2011. The corporate identity number of our Company
is U27109AS1984PLC002275.

The Registered Office of our @gany was originally situated at Housing Colony Road, Rukminigoan,
Dispur, Guwahati, Assam. The Registered Office of our Company was shifted to A. T. Roadi, Jorhat
785 001, Assam, pursuant to a sharehol dersodo re:

Registered Offce of our Company

Khetan Bhawan,

Seuni Ali,A. T. Road,

Jorhati 785 001 Assam

Telephone:+91 376 235 1433/ +91 376 235 0894
Fax: +91 376 235 1318

Website: www.necconpowecom

E-mail: info@necconpower.com

CIN: U27109AS1984PLC002275

Address ofRegistrar of Companies
Our Company is registered with the RoC located at the following address:

Registrar of Companies (covering the states of Assam, Meghalaya, Manipur, Tripura, Mizoram,
Nagaland & Arunachal Pradesh)

Morello Building,

Ground Floor

Shillong 793 001, India

Telephone:+91364 250 4093

E-mail: roc.shillong@mcagov.in

Board of Directors of our Company

Our Board comprises of the following directors as on the date of this Draft Red Herring Prospectus:
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Name and Designation DIN Address

Dr. Murlidhar Khetan 00842354 Khetan Bhawan, A. T. Road, Near Shyam Si
Building, Seuni Ali Jorhat 785 001, Assam
Jaiprakash Khetan 00842692 H/No.-85, Nilayam Byeland, Sreenagar Patl

Dispur, Guwahati, Kamrup (Metropolitan),
Guwahatii 781005 Assam

Basant Kumar Khetan 00842404 Seuni Ali, A. T. Road, Jorhat East, Jork&g5 001,
Assam

Pradeep Kumar Khetan 01227632 160, Vishwa MitraMarg, Opposite Sansk&chool,
Hanuman Nagar Extension, Jaipiir 302 021,

Rajasthan

Jugal Kishore Agarwalla 07114060 Bhagwani Sadan, A.T. Road, Jorhat785 001,
Assam

Sharad Agarwalla 07105755 Chamber Road, OP Sani Mandir, Jorhat Exsthas
T 785 001, Assam

Shyamkanwahanta 00625277 House No. 33, J Borooah Road, Chenikutl
Silpukhuri,Guwahatii 781 003, Assam

Usha Agarwal 02232073 B-9, Govind Marg, Raja Park, Adarsh Nagar, Jai

i 302 004, Rajasthan

For detailed profile of our Chairman, Managing Director and other Directors, please refer chapters titled
"Our Managemerif "Our Promoters and Promoter Grouand "Our Group Entitie$ beginning on
page235 258and267 respectively, of this Draft Red Herring Prospectus.

Company Secretary and Compliance Officer

Richeeta Somani

Khetan Bhawan,

Seuni Ali, A. T. Road,

Jorhati 785 001 Assam

Telephone:+91 376 235 1433/ + 91 376 235 0894
Fax: +91 376 235 1318

E-mail: cs@necconpower.com

Investors can contact the Company Secretary and Compliance Officer, BRLM or the Registrar
to the Issue in case of any prssue or post Issue related problems, such as noeceipt of letters
of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, nen
receipt of refund orders or nonreceipt of funds by electronic mode.

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated
Intermediary to whom the Bid cumpfilication Form was submitted. The Bidder should give full details
such as name of the sole or first Bidder, Bid cum Application Form number, Bidder DP ID, Client ID,
PAN, date of the submission of Bid cum Application Form, address of the Bidder, nurtieEgfuity

Shares applied for and the name and address of the Designated Intermediary where the Bid cum
Application Form was submitted by the Bidder. All grievances relating to Bids submitted with
Registered Brokers, may be addressed to the Stock Exchavitiea copy to the Registrar to the Issue.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries in addition to the information mentioned hereinabove.
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Chief Financial Officer

Nanuram Prajapat

Khetan Bhawan,

Seuni Ali, A. T. Road,

Jorhati 785 001 Assam

Telephone:+91376 235 1433/ +91 376 235 0894
Fax: +91376 235 1318

E-mail: cfo@necconpower.com

Book Running Lead Manager

PL Capital Markets Private Limited

3 Floor, Sadhana House, 570, P. B. Marg,

Worli, Mumbaii 400 018, India

Telephone:+9122 6632 2222

Facsimile: +9122 6632 2229

Email: necconipo@plindia.com

Website: www.plindia.com

Investor Grievance ID: grievancembd@plindia.com
Contact Person Gunjan Jain / Rohan Menon

SEBI Registration Number. INM000011237

Legal Counsel to the Issue

Rajani Associates, Advocates & Solicitors
204207, Krishna Chambers

59, New Marine Lines

Churchgate, Mumbai 400 020
Telephone:+9122 4096 1000

Fax: +9122 4096 1010

E-mail: sangeeta@rajaniassociates.net
Website: www.rajaniassociateset

Contact Person Sangeeta Lakhi

Registrar to the Issue

Link Intime India Private Limited

C-101, 247 Park,

LBS Marg, Vikhroli West,

Mumbai 400 083

Telephone:+9122 4918 6200

Fax: +9122 4918 6195

E-mail: neccon.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance ID: neccon.ipo@Ilinkintime.co.in
Contact Person:Shanti Gopalkrishnan
SEBI Registration Number: INRO00004058
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Statutory & Peer Reviewed Auditors of our Company

M/s. Borkar & Muzumdar, Chartered Accountants

21/168 Anand Nagadm CaOp Housing Society

Off Nehru Road,

Santacruz (East)

Mumbaii 400 055

Telephone:+91 22 6689 9999

Fax: +91 22 6689 9990

E-mail: vivek@bnmca.com

Contact Person:CA Vivek KumarJain
Firm Registration Number: 101569W
Membership Number: 119700

Syndicate Members

[ O]
Bankers to the Company

Indian Bank

In front of Chowk Bazar,

A.T. Road, Jorhat, 785 001,

Assam

Telephone:+91376 2321578 / +91 376 2300449
E-mail: jorhat@indianbank.co.in

Website: www.indianbank.in

Contact Person Sarat KumaPradhan

Canara Bank

JorhatBranch, Gar Ali Road,

Jorhati 785 001, Assam

Telephone:+91376 2309779 +91 376 2321187

E-mail: managercbl154@canarabank.com
cbl154@canarabank.com

Website: www.canarabank.in

Bank of Baroda

Gar Ali, Jorhat,

Assam- 785001
Telephone:+91376 2322413
E-mail: jorhat@bankofbaroda.com
Website: www.bankofbaroda.com
Contact Person Albinus Rona Role

Punjab National Bank

Nilgiri Mansion, Bhangagarh,

Guwahatii 781 005, Assam

Telephone:+91 361 2457847 / +91 361 2456564
E-mail: bo4651@pnb.co.in

Website: www.pnbindia.co.in

Contact Person Sukonya Ghosh Dastidar

Contact Person Shubshanker Mitra/ Ranjan Mridusmita Choudhury

Duwarals

United Bank of India

Hem Baruah Road, Panbazar, Guwahati 781001
Telephone:+91 361 2540281/ 2540042

Fax: +91 2540043

E-mail: bmght@unitedbankofindia.co.in
Website: www.unitedbankofindia.com

Contact Person Sharmista Bhattacharjee

Bankers to the Issue and Escrow Collection Bank

[ 0]

Refund Bank(s)
[ 6]
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Monitoring Agency
[ 0]

The Syndicate Members, Bankers to the Issue / Escrow Collection Banks, Refund Bank(s) and the
Monitoring Agency shall be appointed prior to the filing of the Red Herring Prospectus with the RoC.

Designated Intermediaries
SelfCertified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doftmisedFpi=yes&intmld=3% n SEBI 6s
website, or at such other website as may be prescribed by SEBI from time td-tmeéetails of the
Designated Branches which shall collect Bid cum Application Forms, please refer to the above
mentioned link.

Syndica¢ SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Formsfn the members of the Syndicate is available on the website

of SEBI https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35
and updated from time to time.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e
mail address, is provided on the websites of the BSE and the NSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentrew.aspx?expandable=3 and
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htraspectively, as
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBArms at the Designated RTA Locations, including details
such as address, telephone number amdieaddress, is provided on the websites of Stock Exchanges
at http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htntespectivel, as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details
such as name and contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandablet®n the website

of NSE athttp://www.nseindia.com/products/content/equities/ipos/asba_proceduresastmpdated

from time to time.

IPO Grading

No credit agency registered with SEBI has bappointed for the purposes of obtaining a grading for
the Issue, as IPO grading is not mandatory.
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Credit Rating

As this is an issue of Equity Shares, credit rating is not required for the Issue.

Experts

Except as stated below, our Company has noiraataany expert opinions:

Our Company has received written consenSeptember 21, 201f8om the Statutory Auditor, M/s.

Borkar & Muzumdar, Chartered Accountants to include their name as required under Section 26 of the
Companies Act, 2013 in this Drd®ed Herring Prospectus and as'arpert as defined under section

2(38) of the Companies Act, 2013 in respect of the reports on the consolidated and standalone restated
financial statements, each dateptember 19, 2018nd the statement of tax benefisgedSeptember

21, 2018ncluded in this Draft Red Herring Prospectus and such consent has not been withdrawn as on
the date of this Draft Red Hemg Prospectus.

Trustees

As this is an Issue of Equity Shares, the appointment of trusteesréxgnoed.

Monitoring Agency

In terms of Regulation 16(2) of the SEBI ICDR Regulations, our Company shall appoint a monitoring
agency for the Issue prior to the filing of the Red Herring Prospectus. The requisite details shall be
accordingly incorporateth the RHP.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Responsibilities of the BRLM

The responsibilities of the Book Running Lead Manager for various activities in thisiresasfollows:

S. No. Activity
1. Capital structuring with relative components and formalities such as type of instrumer
2. Due diligence of Companyds operations/

design of Red Herringrospectus including memorandum containing salient features
Prospectus. The BRLM shall ensure compliance with stipulated requirements and con
of prescribed formalities with the Stock Exchanges, RoC and SEBI including finalizat
Prospects and RoC filing
Drafting and approval of all statutory advertisements
Drafting and approval of all publicity material other than statutory advertisemer
mentioned in 3 above, including corporate advertisement, brochures
5. Appointmentof intermediaries and coordination of intermediary agreements
- Advertising agency and printers
- Escrow Collection Banks and Registrar
6. International institutional marketing strate@ysluding finalizing the list and allocation ¢
investors forone to one meetings, in consultation with the Company, finalizing
international road show schedule & investor meeting schedules
7. Preparation of road show presentation and frequently asked questions

W
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S. No. Activity

8. Marketing strategy for domestinstitutions including banks, mutual funds, etc., finaliz
the list and division of investors for one to one meetings, in consultation with the Con
and finalizing the investor meeting schedules

9. Norrinstitutional and retail marketing of th&sue, which will include inter alia, formulatir
marketing strategies, preparation of publicity budget, finalizing media and PR str
finalizing centres for holding conferences for press and brokers, deciding on the quai
issue material and foleing-up on distribution of publicity and issue material includ
forms, prospectuses, etc.

10. Co-ordination with Stock Exchanges for Book Building software, bidding terminals and
trading

11. Finalization of pricing, in consultation with the @pany and managing the book

12. The post bidding & post issue activities including management of escrow accoun

ordination of institutional and nenstitutional allocation, intimation of allocation ar
dispatch of refunds to bidders etc. The destie activities for the Issue involving essen
follow up steps, which include the finalization of trading and dealing of instrument:
demat of delivery of Equity Shares, with the various agencies connected with the wol
as the Registrar to thesue and Bankers to the Issue, SCSBs and the bank(s) handling
business. The merchant banker shall be responsible for ensuring that these agencies t
functions and enable it to discharge this responsibility through suitable agreemeritey
Company

Book Building Process

Book Building Process, with reference to the Issue, refers to the process of collection of Bids on the
basis of the Red Herring Prospectus and the Bid cum Application Form. The Price Band and the
minimum Bid Lot sizewill be decided by our Company in consultation with the BRLM and published

in [0] edition of English national daily news
nati onal daily newspaper with wide capewnul §tdio
(‘Assamesebeing the regional language where our Registered Office is located), at least five (5)
Working Days prior to the Bid/Issue Opening Date and shall be made available to the Stock Exchanges
for the purpose of uploading on their website.

The Issue Price shall be determined by our Company in consultation with the BRLM after the Bid/lIssue

Closing Date. The principal parties involved in the Book Building Process are:

i Our Company;

i Book Running Lead Manager;

1 Syndicate Member(s) who are intexdiaries registered with SEBI or registered as brokers with
any of the Stock Exchanges and eligible to act as Underwriters;

1 SCSBs through whom ASBA Bidders would subscribe in this Issue;

i Designated Intermediaries;

i Registrar to the Issue; and

1 EscrowCollection Banks

All Bidders, other than Anchor Investors, can participate in the Issue only through the ASBA process.
In accordance with the SEBI ICDR Regulations, QIBs and NlIs are not permitted to withdraw their
Bid(s) or lower the size of their Bid(§h terms of quantity of Equity Shares or the price) at any stage.
Rlls can revise their Bid(s) during the Bid/lssue Period and withdraw their Bid(s) until the Bid/ Issue
Closing Date. Anchor Investors are not allowed to withdraw their Bids after theoAmabestor
Bidding Date. Except Allocation to Rlls and the Anchor Investors, Allocation in the Issue will be on a
proportionate basis.
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For further details, refer chapters titleldsue Structureand"lssue Procedutebeginning on pages
584and590respectivelyof this Draft Red Herring Prospectior an illustration of the Book Builag
Process and the price discovery process;lssae Proceduré Part Bi Basis of Allocatiohbeginning
on pageb90of this Draft Red Herring Prospectus.

With drawal of the Issue

For details in relation to refund on withdrawal of the Issue,"l=eie Structuré Withdrawal of the
Issué beginning on pagB84of this Draft Red Herring Prospectus.

Underwriting Agreement

After the determination of the Issue Price and allocation of our Equity Shares but prior to filing of the
Prospectus with the d&€, our Company will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Issue. It is proposed that pursuant
to the terms of the Underwriting Agreement, the BRLM shall be responsible fomgringhe amount
devolved in the event that their respective Syndicate Member(s) do not fulfil their underwriting
obligations. The underwriting shall be to the extent of the Bids uploaded by the Underwriters including
through its Syndicate / stByndicats . The Underwriting Agreement
approved by our Board of Directors / committee thereof. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specfied therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be finalized after the pricing and actual
allocation of the Equity Shares is dahined)

Name, address, telephone Indicative Number of Equity Amount Underwritten ( in
number, fax number and e Shares to be Underwritten million)
mail addresses of the
Underwriters

[ O] [ 0] [ 3]

The abovementionadhderwriting commitments are indicative andl be finalized after the pricing of
the Issue and actual allocatioand subject to provisions of Regulation 13(2) of the SEBI ICDR
Regulations

In the opinion of our Board of Directors (based on a certificate given by the Underwriters), the resources
of all the above mentioned Underwriter(s) are sufficient to enable them to discharge their respective
underwriting obligations in full. The abovemamted Underwriters are registered with SEBI under
section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board of
Directors/ Committee of Director s, at i ts me et
Underwriting Ageement on behalf of our Company. Allocation among the Underwriters may not
necessarily be in proportion to their underwriting commitments set forth in the table above.

Notwithstanding the above table, the BRLM and the Syndicate Member(s) shall be it@epfons
ensuring payment with respect to Equity Shares allocated to investors procured by them. In the event
of any default in payment, the respective Underwriter, in addition to other obligations defined in the
underwriting agreement, will also be reaurto procure/subscribe to Equity Shares to the extent of the
defaulted amount. If the Syndicate Member(s) fails to fulfill its underwriting obligations as set out in
the Underwriting Agreement, the BRLM shall fulfill the underwriting obligations in acoure with
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the provisions of the Underwriting Agreement. The underwriting agreement shall list out the role and
obligations of each Syndicate Member. The Underwriting Agreement has not been executed as on the
date of this Draft Red Herring Prospectus antlvei executed after the determination of the Issue Price

and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Red HRrospgectus and after
giving effect to the Issue is set forth below:

No. Particulars Amount (in © million)
Aggregate Aggregate
nominal value at
value Issue Price

A.  Authorised Share Capital
75,000,000 divided into 65,000,000 Equity Shares i 750.00
each and 10,000,000 0.5% Optionally Redeem:
Convertible Preference Shares @b each

B. Issued, Subscribed and Paidip Share Capital before the
Issue
38,090,533 Equity Shares 0f0 each 380.9

C. Thelssue
Public Issue of upto 12,700,000 Equity Shares of face v 127.00 [ P
“10 each at a price 0f Pper Equity Shares
Which comprises:
Fresh Issue of up to 12,700,000 Equity Shares (1)

Of which

QIB Portion*: QIB Portion being upt@0% of thelssue [ P [ P
aggregating up to [ 0] Equ

Noni Institutional Portion: Nori Institutional Portion of [ P [ P

not less thar30% of the Issue aggregating to not less tl
[ 6] Equity Shares.
Retail Portion: Retail Portion of not less th4@o of the [ P [ P
| ssue aggregating to not
D. Issued, Subscribed and Paidip Share Capital after the

Issue

[ PEquity Shares of face v [ P [ P
E. Securities Premium Account

Before the Issue 490.59

After the Issue# [ P

*Qur Company in consultation with the BRLM may consider participation by Anchor Investors.
# To be finalized upon determination of the Issue Price.

The present Issue has been authorised by the Board of Directors vide a resolagdrapas meeting

held on June 18, 2018 and approved by the shareholders of our Company vide a special resolution
passed pursuant to section 62 of the Companies Act, 2013 at the EGM held on July 10, 2018.
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NOTES TO THE CAPITAL STRUCTURE

Share Capital History

Changes inAuthorised Share Capital

The initial authorised capital of our Company wad00 million consisting of 20,000 Equity Shares of

* 100 each. Further, the authorised share capital of our Company has been altered in the maither set f
below:

Date of Particulars of change
Shareho From To AGM/
: EGM
Meeting

August 28, 1987 “2 million consisting of *5 million consisting of 50,00( EGM
20,000 Equity Shares ¢ Equity Shares of100 each.
100 each.

January 6, 2000 5 million consisting of 10 million consisting of 100,00t EGM
50,000 Equity Shares ¢ Equity Shares of100 each.

100 each.
September 19 “10 million consisting of *15 million consisting of 150,001 EGM
2001 100,000 Equity Shares ¢ Equity Shares of100 each.

100 each.
November 23, 15 million consisting of “25 million consisting of 250,00t EGM
2002 150,000 Equity Shares ¢ Equity Shares of100 each.

100 each.
December 31 25 million consisting of “50 million consisting of 500,00t EGM
2009 250,000 Equity Shares ¢ Equity Shares of100 each.

*100 each.
February 21, 50 million consisting of 100 million consisting of EGM
2011 500,000 Equity Shares ¢ 1,000,000 Equity Shares 0100

*100 each. each.

March 18, 2011 "100 million consisting of 300 million consisting of EGM
1,000,000 Equity Shares ¢ 3,000,000 Equity Shares 0100
100 each. each.

March 18, 2011 The Equity Shares of the Company were-diviided pursuant tc EGM
which the Authorized Capital of the Company has been cha
from * 300 million consisting of 3,000,000 Equity Shares10
each to 300 million consisting of 30,000,000 Equity Shares

“10 ea@h.
March 14, “300 million consisting ol *400 million consisting ol EGM
2016# 30,000,000 Equity Shares « 30,000,000 Equity Shares 010

*10 each. each and 10,000,000 0.5

optionally redeemable convertib
preference shares bf0 each.
March 25,2017 400 million consisting of 500 million consisting of EGM
30,000,000 Equity Shares « 40,000,000 Equity Shares 010
10 each and 10,000,0C each and 10,000,000 0.5
0.5% optionally redeemabl optionally redeemnae convertible
convertible preferenc: preference shares ovf0 each.
shares of 10 each.
July 10,2018  °500 million consisting of *750 million consisting ol EGM
40,000,000 Equity Shares 1 65,000,000 Eqty Shares of 10
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Date of Particulars of change
Shareho From To
Meeting

AGM /
EGM

*10 each and 10,000,0C each and 10,000,000 0.5

0.5% optionally redeemabl optionally redeemable convertib

convertible preferenc: preference shares bf0 each.

shares of 10 each.
# The authorized capital of our Company was reclassified by addition of 10,000,000 0.5% optionally
convertible redeemable preference sharesléfeach to the existing authorized capital pursuant to an
ordinary resolution passed at the EGM dated March 14620
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History of Equity Share Capital of our Company

Date of
Allotment
of the
Equity
Shares
December

27,1984

March 24,
1986
August 28,
1987
March 2,
1988
March 25,
1989
March 6,
1990
March 31,
1992
August 3,
1992
March 15,
1994
March 31,
1997
March 31,
2001
March 30,
2002
February
24, 2003
March 31,
2007

No. of

Equity

Shares
allotted

15

2,800
8,385
9,560
9,540
3,300
11,026
75
650
4,600
35,049
64,470
37,600

10,240

Face value
per Equity
Share
()

100

100
100
100
100
100
100
100
100
100
100
100
100

100

Issue Price
( )per Equity

Share

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

1000.00

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash
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Nature of
Allotment

Subscription to
Memorandum

of
AssociatiofP
Preferential
Allotment?
Preferential
Allotment®
Preferential
Allotment®
Preferential
Allotment ®
Preferential
Allotment ®
Preferential
Allotment®
Preferential
Allotment®
Preferential
Allotment®
Preferential
Allotment ©)
Preferential
Allotment @V
Preferential
Allotment 2
Preferential
Allotment @3)
Preferential
Allotment @4

Cumulative

number of
Equity
Shares

15

2,815
11,200
20,760
30,300
33,600
44,626
44,701
45,351
49,951
85,000

149,470
187,070

197,310

Cumulative
paid -up Equity
Share Capital
()

1,500.00

281,500.00
1,120,000.00
2,076,000.00
3,030,000.00
3,360,000.00
4,462,600.00
4,470,100.00
4,535,100.00
4,995,100.00
8,500,000.00

14,947,000.00
18,707,000.00

19,731,000.00

Cumulative

security premium

()

NIL

NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL
NIL

9,216,000.00



Date of
Allotment
of the
Equity
Shares
March 31,

2008
March 31,
2009
March 31,
2010
March 31,
2011*
August 17,
2011

March
2012
March
2014
March
2015
March
2017

31,

31,

30,

25,

March 30,
2017

No. of
Equity
Shares
allotted
15,000
33,500
95,000
19,99,000

16,221,300

665,375
651,150
1,835,100

7,434,008

5,876,500

Face value
per Equity
Share
()

100
100
100

10

10

10
10
10

10

10

Issue Price

( )per Equity
Share

1000.00
1000.00
1000.00

1000.00

200.00
43.00

47.68

42.00

Nature of
consideration

Cash

Cash

Cash

Cash

Other than cast

Cash

Cash

Cash

Other than cast

Cash

Nature of
Allotment

Preferential
Allotment @5
Preferential
Allotment (6)
Preferential
Allotment @7
Preferential
Allotment (8)
Bonus issue in
the ratio of
3:119)
Preferential
Allotment 9
Preferential
Allotment @9
Preferential
Allotment @2
Bonus issue in
the ratio of 3:10
(23)

Preferential
Allotment @4

Cumulative
number of

Equity
Shares

212,310
245,810
340,810
5,407,100

21,628,400

22,293,775
22,944,925
24,780,025

32,214,033

Cumulative
paid -up Equity
Share Capital
()

21,231,000.00
24,581,000.00
34,081,000.00
54,071,000.00

216,284,000.0C

222,937,750.0C
229,449,250.0C
247,800,250.0C

322,140,330.0C

Cumulative
security premium

()
22,716,000.00
52,866,000.00
138,366,000.00

2,117,376,000.00

2,243,797,250.00
2,265,285,200.00

23,344,317,678.00

38,090,533 380,905,330.0C 23,532,365,678.00

**The Equity Share capital of the Company was-diided pursuant to which each Equity Shares of face vdl0@ were subdivided into Equity
Shares of face valud0 each and consequently there was an increase in the cumulative capital.
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Note: The details of allottees for the above table are as under:

1) Initial Subscription to Memorandum of Association by subscribing to 15 Equity Shares of face
value of 100 each fully paid up at par as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Jaiprakash Goel 5
2. Kanan Goel 5
3. Navneet Agarwal 5
Total 15

2) Preferential allotment of 2,800 Equity Shares of face valud@d each fully paid up at par as on
March 24, 1986 as per the details given below:

Sr. No Name ofAllottee No. of shares Allotted
1. Dr. Murlidhar Khetan 400
2. Jaiprakash Khetan 450
3. Basant Kumar Khetan 200
4, Sohani Devi Khetan 1,400
5. Ranjana Khetan 350
Total 2,800

3) Preferential allotment of 8,385 Equity Shares of face valud@d each fully paid up at par as on
August 28, 1987 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1 Dr. Murlidhar Khetan 1,200
2 Jaiprakash Khetan 1,300
3 Dropadi Devi Atal 400
4, Biharilal Tailor 550
5. Shiv Prasad Sharma 600
6 Premsukh Khetan & Sons (HUF) 500
7 Murlidhar Khetan & Sons (HUF) 500
8 Kodmala Devi Sundaria 300
9. Nemichand Khetan & Sons 500
10. Kamala Devi Khetan 500
11. Suwalal Khetan 920
12. Mahesh Kumar Shah 380
13. Sohani Devi Khetan 145
14. Ranjana Khetan 550
15. Basant Kumar Khetan 40

Total 8,385

4) Preferential allotment of 9,560 Equity Shares of face valud@d each fully paid up at par as on
March 2, 1988 as per the details given below:
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Sr. No Name of Allottee No. of shares Allotted

1 Pawan Kumar Jallan 800
2 Devendra Nahata 1,000
3 Bhawar Lal Jain 1,000
4, Haresh Choudhary 1,000
5. Ramesh Kumar Karnani & Lalita Devi Karnani 950
6 Chhabil Das Sharma 500
7 Parsan Kumar Pincha 400
8 Bimala Devi Agarwalla 450
9. Madhab Sharma 400
10. Prabhati Devi Agarwalla 500
11. Motilal Sharma 600
12. Puranmal Agarwala 50
13. Shanti Devi Jain 50
14. Mahesh Kumar Sharma 50
15. Gulab Chand Bhotra 50
16. Pappu Devi Prajapat 50
17. Meena Devi Prajapat 50
18. Mohan Lal Shaboo 50
19. Kamal Jain 50
20. Gopal Sarda 50
21. Durga Devi Toshniwal 50
22. SundarDevi Pincha 50
23. Madan Lal Bucha 50
24. Murari Lal Agarwala 510
25. Mohan Lal Agarwalla 50
26. Mohini Devi Surana 800

Total 9,560

5) Preferential allotment of 9,540 Equity Shares of face valuda@d each fully paid up at par as on
March 25, 1989 as per thetails given below:

Sr. No Name of Allottee No. of shares Allotted
1 Tinku Agarwalla 550
2 Shri Kishan Jallan 250
3 Surendra Kumar Agarwalla 500
4. Smt. Beena Devi Bajaj 640
5. Asheesh Prasad (HUF) 1,250
6 Asheesh Prasad 1,500
7 Rajkumar Sharma 1,000
8 Shyamlal Sharma 600
9. Sujanmal Dugar 50
10. Suwalal Khaitan 1,000
11. Mohan Lal Agarwalla 400
12. Ramesh Kumar Karnani & Lalita Devi Karnani 300
13. Bimala Devi Agarwalla 1,300
14. Puranmal Agarwalla 200

105



Total 9,540

6) Preferential allotment of 3,300 Equity Shares of face valud@d each fully paid up at par as on
March 6, 1990 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1. Mahesh Kumar Shah 200
2. Tansukhlal Sharma 600
3. Murarilal Agarwalla 300
4. Bimala Devi Agarwalla 200
5. Chhabil Das Sharma 500
6. Lalita Devi Karnani 300
7. Parsan Kumar Pincha 200
8. Mohanlal Agarwalla 300
9. Madhab Sharma 200
10. Surendra Kumar Agarwalla 300
11. Parbhati Devi Agarwalla 200

Total 3,300

7 Preferentiabllotment of 11,026 Equity Shares of face valuel@fOeach fully paid up at par as on
March 31, 1992 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1. Mahesh Kumar Shah 300
2. Tansukhlal Sharma 400
3. Babulal Goyal 1,500
4, Pradeep Kumar Khetan 2,000
5. Sohani Devi Khetan 1,000
6. Sneha Devi Khetan 1,000
7. Biharilal Tailor 1,000
8. Dr. Murlidhar Khetan 591
0. Jaiprakash Khetan 235
10. Basant Kumar Khetan 2,000
11. Ranjana Khetan 1,000

Total 11,026

8) Preferential allotment of 75 Equity Shares of face valugloD each fully paid up at par as on

August 3, 1992 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Rashmi Khetan 25
2. Nidhi Khetan 25
3. Deepjyoti Khetan 25
Total 75
9) Preferential allotment of 650 Equity Shares of face valuel0f each fully paid up at par as on

March 15, 1994 as per the details given below:
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10)

11)

12)

Sr. No Name of Allottee
1 Ratan Lal Nai

2 Manoj Kumar Goyal

3 MansinghKhushwah
4, Ram Gopal Agarwalla
5. V.T. Khuttapan

6 Satyanaranyan Goyal
7 Jagmal Singh Choyal
8 Bhanwar Lal Sain

0. Ram Niwas Agarwalla
10. Pradip Kumar Shah
11. Suresh Kumar Goyal

12. Gajanand Sharma
13. Kavita Khetan
Total

Preferential allotment of 4,600 Equity Shares of face valud@d each fully paid up at par as on

March 31, 1997 as per the details given below:

Sr. No Name of Allottee
1. Pradeep Kumar Khetan
2. Basant Kumar Khetan
3. Jaiprakash Khetan
Total

Preferential allotment of 35,049 Equity Shares of face valu&@d each fully paid up at par as on

March 31, 2001 as per the details given below:

Sr. No Name of Allottee
1. Dr. MurlidharKhetan
2. Sohani Devi Khetan
3. Sneha Khetan
4 Basant Kumar Khetan
Total

Preferential allotment of 64,470 Equity Shares of face valu&@d each fully paid up at par as on

March 30, 2002 as per the details given below:

Sr. No Name of Allottee

Dr. Murlidhar Khetan
Sohani Devi Khetan
Ranjana Khetan
Satyanarayan Goyal
Sneha Khetan
Jaiprakash Khetan
Basant Kumar Khetan

NogkwINE
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No. of shares Allotted
50
50
50
50
50
50
50
50
50
50
50
50
50
650

No. of shares Allotted
1,000
1,700
1,900
4,600

No. of shares Allotted
14,400
9,629
5,240
5,780
35,049

No. of shares Allotted
2,500
6,000
6,400
1,500
1,000
8,470
19,150



Sr. No Name of Allottee No. of shares Allotted

8. Pradeep Kumar Khetan 12,450
9. Kavita Khetan 7,000
Total 64,470

13) Preferentiabllotment of 37,600 Equity Shares of face valugldfO each fully paid up at par as on
February 24, 2003 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1 Manoj Kumar Goyal 2,040
2 Tansukhlal Sharma 1,250
3 Ranjana Khetan 5,070
4, Kavita Khetan 1,180
5. Nidhi Khetan 1,400
6 Sohani Devi Khetan 1,300
7 Murlidhar Khetan & Sons (HUF)* 2,700
8 Pradip Kumar & Sons (HUF)** 3,440
9. Basant Kumar Khetan 4575
10. Shiv Prasadharma 500
11. Mahesh Kumar Shah 1,250
12. Sneha Khetan 1,000
13. V.T. Kuttapan 2,000
14. Bhanwarlal Sain 1,000
15. Jagmal Singh Choyal 750
16. Dilip Kumar Sharma 2,845
17. Ram Gopal Sharma 1,250
18. Murlidhar Goyal 1,500
19. Man Singh Kushwa 1,750
20. Payal Khetan 800

Total 37,600

* Dr. Murlidhar Khetan is the Karta of the HUF and is holding shares on behalf of the said HUF
** Pradeep Kumar Khetan is the Karta of the HUF and holding shares on behalf of the said HUF

14) Preferential allotment of 10,240 Equity Shares of face valu&@d each fully paid up at premium
of “900 each as on March 31, 2007 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1. Mahavir Singh Meel 300
2. Abhishek Khetan 440
3. Sahayog Credit Private Limited 4,500
4, Mannor Investment Private Limited 1,500
5. Sharbhang Commercial Company Private Limi 1,500
6. Deejay Promoters Private Limited 500
7. Ankit Lefine Private Limited 1,500

Total 10,240

15) Preferential allotment of 15,000 Equity Shares of face valu&@d each fully paid up at premium
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of 900 each as on March 31, 2008 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1 Mannor Investment Private Limited 1,200
2 Crescent Leasing Limited 1,300
3 Lodha & Company Private Limited 1,500
4, Kreesna Industrielmdia Private Limited 3,000
5. Telestar Packaging Private Limited 1,000
6 Ankit Lefine Private Limited 2,000
7 Wellbuild Cement Private Limited 1,000
8 JabaliCommercial Company Private Limited 200
9. Ellenbarrie Commercial Limited 400
10. Champion Laminates Limited 200
11. Chetali Viniyog Private Limited 400
12. Victory Mechandise Private Limited 2,000
13. Ushakiran Designers Private Limited 800

Total 15,000

16) Preferential allotment of 33,500 Equity Shares of face valu&@d each fully paid up at premium
of “900 each as on March 31, 2009 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted

1 Chandimata Management Private Limited 1,000
2 Pallavi Apartments Private Limited 700
3 Ushakiran Designers Private Limited 300
4, Puja TieUp Private Limited 2,500
5. Puja Dealcom Private Limited 2,500
6 Mannor Investment Private Limited 4,000
7 Ellenbarrie Projects Limited. 1,400
8 JabaliCommercial Company Private Limited 700
9. Hilltop Impex Private Limited 900
10. Ellenbarrie Towers Limited. 1,000
11. Empro Agencies Private Limited 250
12. Nawalsons Holding Private Limited 1,000
13. NPEC Capital Markets Limited 350
14. Sharbhang Commercials Compd®yvate Limited 400
15. Motorex Finance Private Limited 5,000
16. Kreesna Industriedia Private Limited 1,500
17. Kokila Exports Private Limited 5,000
18. Sahaj Tie Up Private Limited 5,000

Total 33,500

17) Preferential allotment of 95,000 Equity Shares of face valu&@d each fully paid up at premium
of “900 each as on March 31, 2010 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Midnight Agencies Private Limited 5,000
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Sr. No Name of Allottee No. of shares Allotted

2 Artline Vinimay Private Limited 5,000
3 Sujala Trading & Holdings Limited 5,000
4, BGS Credit Private Limited 5,000
5. Madsan Agencies Private Limited 5,000
6 Shree Sudarshan Castings Private Limited. 5,000
7 Deesha TidJp Private Limited 5,000
8 KathleenVyapaar Private Limited 5,000
9. Allied Global Infrastructure Limited 5,000
10. Concord Infracon Private Limited 5,000
11. Gravity Barter Private Limited 5,000
12. Blueview Commotrade Private Limited 5,000
13. Handsome Sales Private Limited 5,000
14. Sati Estate€onstruction Private Limited 10,000
15. Pushpadant Infrastructure Limited 9,500
16. Abhilasha Exports Private Limited 10,500

Total 95,000

18) Preferential allotment of 1,999,000 Equity Shares of face valuel@feach fully paid up at
premium of 990 each as on March 31, 2011 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Topline Finvest Private Limited 595,000
2. VSG Trade Private Limited 1,204,000
3. Pradeep Kumar Khetan 100,000
4 Kavita Khetan 100,000
Total 1,999,000

19) Bonus Issue of 16,221,300 Equity Shares of face valugé®each fully paid up in the ratio of 3
Equity Shares for every one Equity Share held on August 17, 2011 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1 Dr. Murlidhar Khetan 931,830
2 Jaiprakash Khetan 898,050
3 Basant Kumar Khetan 817,200
4. Sohani Devi Khetan 1,040,220
5. Ranjana Khetan 377,100
6 Murlidhar Khetan & Sons (HUF) 81,000
7 Pradeep Kumar Khetan 686,700
8 Sneha Khetan 831,000
9. Nidhi Khetan 189,750
10. Deepjyoti Khetan 165,750
11. Kavita Khetan 563,400
12. Pradip Kumar & Sons (HUF) 103,200
13. Payal Khetan 24,000
14. Kreesna Industrielndia Private Limited 135,000
15. Topline Finvest Private Limited 3,285,000
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Sr. No Name of Allottee No. of shares Allotted

16. North Eastern Cables Private Limited 300,000
17. Brahmaputra Infra Power Private Limited 300,000
18. Mahak Builders Private Limited 315,000
19. VSG Trade Private Limited 5,177,100

Total 16,221,300

20) Preferential allotment of 665,375 Equity Shares of face valug®éach fully paid up at premium
of *190 each as on March 31, 2012 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Topline Finvest Private Limited 585,875
2. VSG Trade Private Limited 79,500
Total 665,375

21) Preferential allotment of 651,150 Equity Shares of face valug®éach fully paid up at premium
of 33 each as on March 31, 2014 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Toor Finance Company Limited 651,150
Total 651,150

22) Preferential allotment of 1,835,100 Equity Shares of face valuel@feach fully paid up at
premium of 37.68 each as on March 31, 2015 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Toor Finance Comparlyimited 1,835,100
Total 1,835,100

23) Bonus Issue of 7,434,008 Equity Shares of face valud®feach fully paid up in the ratio of 3
Equity Shares for every 10 Equity Shares held as on March 25, 2017 as per the details given below:

Sr. No Name ofAllottee No. of shares Allotted
1 Dr. Murlidhar Khetan 340,692
2 Jaiprakash Khetan 359,220
3 Basant Kumar Khetan 326,880
4. Sohani Devi Khetan 416,088
5. Ranjana Khetan 150,840
6 Murlidhar Khetan & Sons 32,400
7 Pradeep Kumar Khetan 274,680
8 Sneha Khetan 332,400
9. Nidhi Khetan 75,900
10. Deepjyoti Khetan 66,300
11. Kavita Khetan 225,360
12. Pradeep Kumar Khetan & Sons 41,280
13. Payal Khetan 9,600
14. Kreesna Industriemdia Private Limited 54,000
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Sr. No Name ofAllottee No. of shares Allotted

15. Topline Finvest Private Limited 1,501,763
16. North Eastern CableRrivate Limited 120,000
17. Brahmaputra Infra Power Private Limited 108,000
18. Mahak Builders Private Limited 126,000
19. VSG Trade Private Limited 2,094,690
20. Toor Finance Company Limited 745,875
21. Sarwan Sain 30
22. Jagmal Singh Choyal 30
23. Ratan Dutta 30
24. Mukesh Prajapat 30
25. Shiv Prasad Sharma 30
26. Ramesh Sain 30
27. Anil Bansal 30
28. Ankush Saraf 30
29. Rainy Khetan 31,800

Total 7,434,008

24) Preferential allotment of 5,876,500 Equity Shares of face valuel@feach fully paid up at
premium of 32 each as ollarch 30, 2017 as per the details given below:

Sr. No Name of Allottee No. of shares Allotted
1. Madsan Agencies Private Limited 5,876,500
Total 5,876,500

Issue of Equity Shares for consideration other than cash or out of revaluation reserves:

1. Exceptas set out below we have not issued Equity Shares for consideration other than cash:
Date of  Number Face Nature of Reasons for allotment Benefit
allotment of Equity value consideration accrued to
Shares () our
allotted Company
August 16,221,300 10 Other than Bonus issue in the ratio of 3; -
17, 2011* cash authorized by our Boarc

pursuant to a resolutio
passed at its meeting held «
August 17, 2011 and by ot
Shareholders pursuant to
resolution passed at the EG
held on August 17, 2011#
March 25, 7,434,008 10 Other than Bonus issue in the ratio ¢ -
2017** cash 3:10 authorised by our Boart
pursuant to a resolutio
passed at its meeting held «
March 25, 2014, and by ot
Shareholders pursuant to
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(@)

Date of Number Face Nature of Reasons for allotment Benefit

allotment of Equity value consideration accrued to
Shares () our
allotted Company

resolution passed at the EG

held on Marci25, 2014+#
* For list of allottees see details of allottees of paragraph titled History of Equity Share Capital of our
Company mentioned above.
** For list of allottees see details of allottees of paragraph titled History of Equity Share Capital of our
Company mentioned above.
# Allotment of bonus issue to holders of Equity Shares undertaken through capitalisation of the securities
premium account and / or free reserves of our Company.

As on date of this Draft Red Herring Prospectus, our Company healatted any Equity Shares
pursuant to any scheme approved under Sectior8891of the Companies Act, 1956 and / or
Sections 23@232 of the Companies Act, 2013.

Our Companyhas not revalued its assets since inception and has not issued any Equigyb$hare
capitalizing any revaluation reserves.

Our Company has not issued any Equity Shares at a price lower than the Issue Price during a period
of one yeaprecedinghe date of this Draft Red Herring Prospectus.

Subject to the SEBI ICDR Regulations, there will be no further issue of Equity Shares whether by
way of preferential issue or bonus issue or rights issue or in any other manner during the period
commencing from the date of Draft Red Herring Prospectus SHBI until the Equity Shares
offered through the Red Herring Prospectus have been listed on the Stock Exchanges.

Our Company presently does not have any intention, proposal, negotiation or consideration to alter
its capital structure for a period of sixonths from the date of Bid/Issue opening of the Issue, by
way of split/ consolidation of the denomination of Equity Shares or further issue of Equity Shares
(including issue of securities convertible into exchangeable, directly or indirectly, for oity Equ
Shares) whether preferential or otherwise, except that if we acquire companies / business or enter
into joint venture(s), we may consider additional capital to fund such activities or to use Equity
Shares as a currency for acquisition or participadticsuch joint ventures. However, our Company

has not entered into any acquisitions, joint ventures or strategic alliances as on the date of this Draft
Red Herring Prospectus and has not identified any strategic investments or acquisition
opportunities.

Details of Build-up, Contribution and Lock-l n o f Promoterdéds Sharehol d
Capital build-up of our Promoters as on date of filing of this Draft Red Herring Prospectus

As on the date of this Draft Red Herring Prospectus, the Promoters of our Companyetylect

hold 21,224,340 Equity Shares, equivalent to 55.72% of the issued, subscribed arnm ity

Share capital of our Company and none of the Equity Shares held by the Promoters are subject to

any pledge.

Set forth below are the details of the duilu p of our Promotersé share

113



since incorporation:

Date of
Allotment /
acquisition

Nature of
transaction

(A) Dr. Murlidhar Khetan

March 24,
1986
August 28,
1987
March 31,
1992
September
4,1992
September
20, 1992
January 30,
1999
March 31,
2001
March 30,
2002
August 31,
2009

Preferential
Allotment
Preferential
Allotment
Preferential
Allotment
Transfer of
Shares
Transfer of
Shares
Transfer of
Shares
Preferential
Allotment
Preferential
Allotment
Transfer of
Shares

Number

of Equity

Shares
(transfer
-red) /

received
400
1,200
591
1,920
(1,500)
50
14,400

2,500

11,500

Face Issue /
value transfer
per price
Equity per
Share  Equity
(i n Share
(in

100 100

100 100

100 100

100 100

100 100

100 100

100 100

100 100

100 100

Nature of
consideration
(cash / other

than cash)

Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash

Cash

Equity Shares issued on March 18, 2011 due to division of shares of face
of * 100 each into shares of face valuée b® each.

August 17, Bonus Issue
2011 in the ratio
of 3:1
March 30, Transfer of
2016 Shares
December Transfer of
12, 2016 Shares
March 25, Bonus Issue
2017 in the ratio
of 3:10
Total
(B) Basant Kumar Khetan
March 24, Preferential
1986 Allotment
August 28, Preferential
1987 Allotment
March 31, Preferential
1992 Allotment
September Transfer of

931,830

(800)
(106,000)

340,692

200
40
2,000

50

10

10

10

10

100

100

100

100

N.A

10

10

N.A.
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100

100

100

100

0}
Consideration
other than
cash
Cash

Cash

Consideration
other cash

(In)

Cumulative

number of
Equity
Shares

400
1,600
2,191
4,111
2,611
2,661

17,061
19,561
31,061
310,610

1,242,440

1,241,640
1,135,640

1,476,332

1,165,722

() +(Il) 1,476,332

Cash

Cash

Cash

Cash

200
240
2,240

2,290

% of
pre-
issue
capital
(Note
1)
0.01
0.03
0.02
0.05
(0.04)
0.00
0.38
0.07
0.30
0.82

2.45

(0.00)
(0.28)
0.89
3.06
3.88
0.01
0.00
0.05

0.00

% of
post
issue
capital
(Note
1)*
0.01
0.02
0.01
0.04
(0.03)
0.00
0.28
0.05
0.23
0.61

1.83

(0.00)
(0.21)
0.67
2.30
2.91
0.00
0.00
0.04

0.00



4,1992
September
20, 1992
March 31,
1997
January 30,
1999
March 27,
2000
March 31,
2001
October 10,
2001
March 30,
2002
February
24, 2003
October 31,
2007

April 30,
2008

Equity Shares issued on March 18, 2011 due to division of shares of face
of “ 100 each into shares of face value b each.

Shares
Transfer of
Shares
Preferential
Allotment
Transfer of
Shares
Transfer of
Shares
Preferential
Allotment
Transfer of
Shares
Preferential
Allotment
Preferential
Allotment
Transfer of
Shares
Transfer of
Shares

August 17, Bonus Issue
2011 in the ratio
of 3:1
March 25, Bonus Issue
2017 in the ratio
of 3:10
Total
(C) Jaiprakash Khetan
March 24, Preferential
1986 Allotment
August 28, Preferential
1987 Allotment
December Transfer of
1,1989 Shares
March 31, Preferential
1992 Allotment
September Transfer of
4,1992 Shares
September Transfer of
20, 1992 Shares
March 31, Preferential
1997 Allotment
January 30, Transfer of
1999 Shares
March 27, Transfer of
2000 Shares

(50)
1,700
600
3,600
5,780
(50)
19,150
4,575
(4,575)

(5,780)

817,200

326,880

450
1300
15
235
50
(1,750)
1900
500

8,465

100

100

100

100

100

100

100

100

100

100

10

10

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

N.A

N.A

100

100

100

100

100

100

100

100

100
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Cash 2,240
Cash 3,940
Cash 4,540
Cash 8,140
Cash 13,920
Cash 13,870
Cash 33,020
Cash 37,595
Cash 33,020
Cash 27,240
272,400

(I
Consideration 1,089,600

other than

cash

Consideration 1,416,480

other than

cash

() 1,144,080
(1) + (1) 1,416,480
Cash 450
Cash 1,750
Cash 1,765
Cash 2,000
Cash 2,050
Cash 300
Cash 2,200
Cash 2,700
Cash 11,165

(0.00)
0.04
0.02
0.09
0.15

(0.00)
0.50
0.12

(0.12)

(0.15)
0.72
2.15
0.86
3.00
3.72
0.01
0.03
0.00
0.01
0.00

(0.05)
0.05
0.01

0.22

(0.00)
0.03
0.01
0.07
0.11

(0.00)
0.38
0.09

(0.09)

(0.11)
0.54
1.61

0.64
2.25
2.79
0.01
0.03
0.00
0.00
0.00

(0.08)
0.04
0.01

0.17




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































