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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES OMNLY AND 15 NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR ISSUE TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR SECURITIES.
MOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY DUTSIDE INDIA.
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<. VRUDDHI ENGINEERING WORKS LIMITED
VRLIDIOH! ENGINEERING WORKS LINITED [Piease scan this QR Gode o wew

Corporate ldentification Number: UZ8246MHZ2020PLC348853 tha Red Hering Prospecus]
Our Company was incorporated in Mumbai. Maharashtra as “Vruddhi Steel Private Limited”, a private limited company under the Companies Act. 2013, vide certificate of incorporation dated October 27, 2020 issued by Assistant Registrar of Companies, Central Registration Centre. Subsequently, our Company was convertad from a private imited company 1o a public fiméed company,
pursuant to a resoletion passed inthe exirzordinary genaral mesting of our Sharehodders held on Decembar 26, 2022, and conzequendly, the name of aur Comgany was changed to *Vruddhi Steel Limited”, and a fresh certificate of incorporation consegquent upon conversian from
private company 1o public company dated January 05, 2023, was issued by the BoC to our Company, Later on, Janeary 31, 2023, the renning business of the proprigtorship concermof our Promoter namely “M/s. Kosmo Ventures” was taken-over by the Company, along with the assets and liabilities of the proprietorship concern as going concemn. Ferther, the name of our Company was
changed o “Yruddhi Engineering Warks Limited” pursuant to 4 special resolution passedin the extraordinary general meeting of our Sharehalders held on April 29, 2023 and a frash certificate of incorporation dated June 20, 2023 was issued by the Registrar of Companies, Mumbai,
Forfurther detals, please refer to the chapler tifled “History and Cerlain Corporate Matters ™ beginning on page no. 118 of s Red Harring Prospectus.
Registered Difice: Office Mo 603, 6th Floor, Cello - The Plaza, V P Road, Vile Farle West - 400056, Mumbai, Maharashtra, India | Tel No: +351- 022 26128915 Corporate Office: Office No 602, Gth Floor, Celio - The Flaza, V F Road, Vile Farle West - 400056, Mumbai, Maharashira, india
Email Id: csi@wruddhicoupders.com; | Websile: www.wruddhicowpers.com | Conlact Person: Kishor Jaysingh sodha, Company Secretary & Complianca Oflicer

THE PROMOTER OF THE COMPANY IS BINDI KUNAL MEHTA

INITIAL PUBLIC ISSUE* OF UPTO [®] EQUITY SHARES OF FACE VALUE OF T 10/- EACH ("EQUITY SHARES") OF VRUDDHI ENGINEERING WORKS LIMITED (“THE COMPANY™ OR THE “ISSUER™) FOR CASH AT A PRICE OF ¥ [®] PER EQUITY SHARE (THE “ISSUE PRICE"), {INCLUDING A PREMIUM OF = [®] PER EQUITY SHARE). AGGREGATING ¥ 476.00 LAKHS (“THE
ISSUE"), OF WHICH [®] EQUITY SHARES OF FACE VALUE OF ¥ 10/- FOR CASH AT A PRICE OF 7 [#] EACH AGGREGATING 7 25.20 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF [#] EQUITY SHARES OF FACE
VALUE OF 7 10/- EACH FOR CASH AT A PRICE OF ¥ [#] PER EQUITY SHARE, AGGREGATING TO T [#] LAKHS IS HERE IN AFTER REFERRED TO AS THE "MET ISSUE". THE ISSUE AND THE NET ISSUE WILL CONSTITUTE [#]% AND [#]% RESPECTIVELY OF THE POST IS5UE PAID UP EQUITY SHARE CAPITAL OF THE COMPANY. FOR FURTHER DETAILS, PLEASE REFER TO
CHAPFTER TITLED *TERMS OF THE IS5UE" BEGINNING ON PAGE 206 OF THIS RED HERRING PROSFECTUS.

*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT*
The Company is in business of trading of couplers, threading services and crimping services for couplers, trading, importing and exporting of engineered constraction products, M3 producis and consireciion machinery and spares.

THEISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS, IN TERMS OF RULE 19(2)(B)(1) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR") READ WITH REGULATION 253 OF THE SEBI ICDR REGULATIONS, AS AMENDED, WHEREIN NOT MORE THAN 50 % OF THE NET ISSUE SHALL BE ALLDCATED ON A PROPORTIONATE
BASES TO QUALIFIED INSTITUTIONAL BUYERS ("(M85". THE 018 PORTION"). FURTHER, 5% OF THE QI8 PORTION SHALL BE AVAILABLE FOR ALLDCATION ON A PROPORTIONATE BASIS ONLY TO MUTUAL FUNDS, AND THE REMAINDER OF THE QIB PORTION SHALL BE AVAILABLE FOR ALLOCATION ON A PROPORTIONATE BASIS TO ALL QIBS, INCLUDING MUTUAL
FUNDS, SUBJECT TO VALID BIDS BEING RECEIVED AT OR ABOVE THE ISSUE PRIGE. HOWEVER, IF THE AGGREGATE DEMAND FROM MUTUAL FUNDS 15 LESS THAN 5% OF THE QI8 PORTION, THE BALANGE EQUITY SHARES AVAILABLE FOR ALLOCATION IN THE MUTUAL FUND PORTION WILL BE ADDED TO THE REMAINING QfB PORTION FOR PROPORTIONATE
ALLOCATION TO QIBS. FURTHER, NOT LESS THAN 15% OF THE MET ISSUE SHALL BE AVAILABLE FOR ALLOCATION ON A PROFORTIONATE BASIS TO NON-INSTITUTIONAL BIDDERS AND NOT LESS THAN 35% OF THE NET ISSUE SHALL BE AVAILABLE FOR ALLOCATION TO RETAIL INDIVIDUAL BIDDERS IN ACCORDAMGE WITH THE SEBI ICDR REGULATIONS, SUBJECT TO
VALID BIDS BEING RECEIVED AT OR ABOVE THE I33UE PRICE. ALL POTENTIAL BIDDERS ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS, AND UPI 1D IN CASE OF RIBS USING THE UPI MECHANISM. IF APPLICABLE, IN WHICH THE
CORRESPONDING BID AMOUNTS WILL BE BLOCKED BY THE SC58S OR BY THE SPONSO0R BANK UNDER THE UP1 MECHANIEM, AS THE CASE MAY BE, TO THE EXTENT OF RESPECTIVE BID AMOUNTS. FOR DETAILS, SEE “ISSUE PROCEDURE™ BEGINNING ON PAGE 218 OF THIS RED HERRING PROSPECTUS.

PRICE BAND: ¥ 66 TD ¥ 70 PER EQUITY SHARE OF FACE VALUE OF T 10 EACH
THE FLOOR PRICE IS 6.6 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE 1S 7.0 TIMES THE FACE VALUE OF THE EQUITY SHARES

BIDS CAN BE MADE FOR A MINIMUM BID LOT OF 2000 EQUITY SHARES AND IN MULTIPLES OF 2000 EQUITY SHARES THEREAFTER
DISCLAIMER: IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER.

LYV {o]e]; 7\ OPENS ON: THURSDAY, MARCH 21, 2024 | CLOSES ON: TUESDAY, MARCH 26, 2024

S z _ *Applications Supported by Blocked Amount (“ASBA") is a betier way of applying to issues by Mandatory in public issue.
AS BA Slmplﬂ’ SH'E, sma" Wﬂv 'I“ App"ca“u“ Mﬂkﬂ use ﬂ' “"! simply blocking the fund in the bank accounl. For details, check seclion on ASBA below. No cheque will be accepted.

E fj':f’ UP| - How Mandatory in ASBA Tor Retail Individual Investors (RHs) Investors are required o ensure thal the Bank Account used for bidding is lnked to their PAN.

S Ul - Now available in ASBA for Rlls applying through Registered Brokers, DPs and RTAs. Rlls also have option fo submit the application directly to the ASBA Bank (SC58s) or to use the facility of linked online trading, demat and bank account.

For detaits om ASBA and UP| procass. pleass rafer to the details gven in Application Farm, Abridoed Prospecius, Generad Information Document for investing inthe public issue and also plaase refer to Section “Ysswe Procedure " beginning on page 209 of the Rad Herring Prospecius.,
The procass is also availabe onthe website of Lead Manager to the Issuee, and the website of BSE Limited ("BSE”™) andin General information Dociemeant for investing inthe Pulblic [ssue ["GI0DT7).

ASEA Application Forms can ba downboaded from the website of BSE Limdted (“BSE") and can be obtained from the list of banks that ks displayad on tha wabsita of the Securities and Exchange Board of India ("SEBI") at www, 5e8.00%. 0.

Listof banks supporting LIFIEs also available on the website of SEBI at www. sebi.govin. Forthe list of UPLApps and Banks live on IPD. please rafer to-the link wenw, sedi.govin

IN TERMS OF THE CIRCULAR NO. CIR/CFD/POLICYCELL1,/2015 DATED NOVEMBER 10, 2015 AND ALL POTENTIAL INVESTORS PARTICIPATE IN THE ISSUE ONLY THROUGH using its name in the Red Herring Prospecius’ Prospactus far listing of aur shares on the SME Plaiform of BSE Limied, For the purpese of this 1ssue, the Designated Stock Exchangs will ba the
APPLICATION SUPPORTED BY BLOCKED AMOUMNT (ASBA) PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE BLOCKED BY THE SELF-CERTIFIED BSE Limited ["BSE").

SYNDICATE BANKS (SCSBS) FOR THE ISSUE. FURTHER PURSUANT TO CIRCULAR BEARING NO. SEBI/HD/CFD/DIL2/CIR/P/201 /76 DATED JUNE 28, 2019 FOR IMPLEMENTATION OF DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI*)

PHASE Il FOR UP| FACILITY, WHICH IS EFFECTIVE FROM JULY 01, 2019. ALL POTENTIAL APPLICANTS ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY  Singe the Issue is being made in terms of Ghapter X of the SEBI (ICDR) Regulations, 2018, the lssue Document was nol filed with SEBI. In terms of the SEBIICOR Regulations, SEBI shall not
BLOCKED AMOUNT {ASBA) PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNT OR UPI D (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION  |ssue any observations on the Issue Document. Hence, there is no such specific disclaimer clause of SEB|. However, investors may refer o the entire "SEBI Disclaimer Clause” on page 192 of

AMOLNT WILL BE BLOCKED BY THE SCSBS OR UNDER THE UP| MECHANISM, AS APPLICABLE. the Rad Herring Prospectus
FOR MORE DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO THE *ISSUE PROCEDURE" DN PAGE MO 209 OF THE RED HERRING PROSPECTUS, DISCLAIMER CLAUSE OF THE SME PLATFORM OF BSE LIMITED
PROPOSED LISTING Itis to be distinctly understond that the parmissian given by BSE should nat in any way be deemed or construed that the Offer Document has been cleared or approved by BSE nor does it certify

The Equity Shares issued throwgh the Prospectus are proposed to be listed on the BSE SME Platfform of Bombay Stock Exchange Linvited ("BSE SME®) in tarms of the Chapter 1X of the SEEI the correciness or completaness of any of the contents of the Offar Documant, The investors are advisad to refer 1o the Offer Document for the full text of the "Disclaimer Clause of BSE" on
{ICDR) Regulations, 2018, as amended fram time to ime, Dur Company has received an In-Principle Approval Letter dated Movembar 10, 2023 from Bombay Stock Exchange Limitad for page 193 of the Red Herring Prospectus.

RISK TO INVESTORS AVERAGE COST OF ACOUISITON
1. Our Company, Fromoters, Directors and Group Comparnies are parties fo certalt legal proceedings. Any adverse decision in such proceedings ray have a raterial adverse effect onoyr | 1NE average cost of acquisition per Equity Share to our Promoter as at the date of this Red Herring Prospectus:
business, resuirs of operations and financial condifion. Name MNumber of Shares Average Cost of Acquisition per Equity Share (in T)
2. Incase of owrinability to abiain, rengw or maiitain the stalitary amd requiafory fcenses, permits and aporovals reguired o operate our husingss i may have a material adverse effect on | Bindi Kunal Mehta 17.76.168 404

e s *Az ceriified by Mis Maheshwar & Co., Chartersd Accountants, pursuant fo thelr cerkificate dated March 76, 2024

. We have made an applicalion with the Registrar of Trade Marks for registiation of the logos and same has been under the stalus of sénd lo Viennz Codification. Any delay il fecefing Ihe | wie|GHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR PROMOTER IN THE ONE YEAR PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS
approval and/or granting regisiration or i obtaining ragisiralion cowd resul infoss ofiogos & brand equiy and e Company s nght 1o use e said logos. The weighted averags price al which the equity shares were acquirad by our Promater in the ane year preceding the date of this Red Herring Prospecius,

4, {:.'..'.' ﬂﬂr‘r],l.:lﬁ.'i'}' and o Promatar may nﬂr?r."r.:ufemgnr.‘m.qnf axpariance i e nusmﬂsn.mm f.r.-.-:-:-,:l.qn!.f. i Number ol Shares Weighted Average Cosl of Acquisition per Equily Share (in 7)
;. F:ﬂ m-?nll!:;e Eﬁﬁ?mmﬂmﬁa ,n-a; ¥ .*r.#n::acﬂ:::;s ;nrm.a;r tmrrl:.rm :;ﬂg s:lmn:e I:;:;.-.ra. o dovsmton o sumph - —— ) | Bindi Kunal Mehta 17 71,368 407
. Felang gl g VT QL SIS Tonk Lnur e O CLreTrer] o F QT [radand g G O 5L O SLGTT ERIrIEs TR alV Rl QUAr S ITTENS S NN L, : - - - -
" e By s Mahashwearn , Chartersd Accountants, anl o i il March 16, 2024
7. Our Comparny has reporfed cerfaim negative cast Mows (rom ifs oparating achivity; imvesiing actvily and finamcimg achinly AECARAIIE RIS & C0., GOy ACORTRL: VSN 0 U Eal DRI MLl 2, 2
8. Qur Company has incured losses in the previous Fiscals ISSUES HANDLED BY THE BRLM IN THE PAST 3 FINANCIAL YEARS
For furiher details, pleasa refer chapter titted “Risk Fachors ™ on page no. 27 of the Red Herring Prospectus.
RISK IN RELATION TO THE FIRST ISSUE I :"":: H““;zm F'““'Emz F"“Tm
This being the first public isswe of our company, there has been no formal market for the securities of our company. The face value of the shares is ¥10.00/- per equity share and the Price band |
B6-7015 [@] times of the fage value, Main Board 0 0 0
BASIS FOR ISSUE PRICE
The Prica Band and Issue Price of T [@] per Bguaty share &5 determined by our Company, in consultation with the Book  Mode: Nef Assel Value fas been caltutaled as per fhe foiawamig favmoa: 8 Retern on Capetal Emploved is cabtulated as EBIT divided by capital emplaoyad, which is defined as shareholdars” aguity
Running Lead Manager on the basis of the following qualitative and quantitative factors. The face value of the Equity Shareis [ MAY =Mef worth axclnding revaluation reserve plus total borrowings (current & nan- curment).
T 10 per Equity Share. The kssue Priceis @] imes the face vale ii. The figures discliosed above are based an the Restated Financial Stafement of our Company Explanation of KFI1 Metrics:
Investars should refer chapters titled “Risk Factors®, “Business Overview", “Restaled Financial Stalemenis” and i Net Asset Value per Equity Share = Net warth as per the Restated Financial Statements) Weighted average number of | KFi Explanations
“Management Discussion and Analysis of Financial Condition and Resulis of Operafions” beginning on pages 27, 98 Fouity Shares. The welghted average number of Equity Shares autsfanding duning the year s adjusted for bonus issue. - e . -
and 170, i [ 2 ; ! | Revenus from Operations | Revenue from Operations is used by our management to track the revenws profile of the
, respectivialy of this Red Harring Prospecius to get an informed view before making an invesiment decisson, The e WA Equity Share (n 3) | TR TR T T (T TR P T
trading price of the Equity shares of our Comgpany could decline due io risk factors and ywou may lase all or part of your y - s e - i pRAkARRanE " PR . pany
inketmanie: {i) At Floor Price [®] I yolume of purbusiness
Qualitative Factors (i} At Cap Price [#] Sr?:.::?m Bevenue!mm Er:_nmsigﬂew;;uetmnugqmaastinns provides information regarding the growth of our
Some of the qualitative factors, which form the basis for computing the price, are: |ssue Price(1) [#] |t ittt U DS - .
1 [‘.Ilwersilf,-]qtl cuslomarbase B (1) lssue Price par Equity Share wil be determined an conchrsion of tha Boak Buliding Process | EBITDA EBITDA provides information regarding the operational efficiency of the businass
5 Diversified and Established Broduct 5." {:umparis-:-.'-ﬂ within dJL voens : 2 EBITDA Margin (%) EE:L%;?;?H (%6} 5 an indicator of the operational profitabity and financial performance of
3. Uuality Assurance Whiks there are no listed companies that exclusively undertaks the trading of couplers, we have considered comparable | e : : . g
4, Experienced Promoder and Director with extensive domain knowledgps companias angaged in trading of TMT Bars and other steel products which is simsar to the activities of our Company, Hence, | Ei: T En?rf;aher:a.t!]ru'.*u:!esmiurrm:uﬂﬂ regarding the ':!"Em""'r]mmah"'wrhhﬁb”E"r’EES'
For further detalls, refes heading “Our Competitive Strangths” under Chapler tiled “Business Overview" beginning on page  basis faciors such as the scale of the business, trading of TMT Bars and other steel product, a proxy set of listed peersie, | argin (%) A Margn (%) e anindcator of the overall profitabally and financeal performance m“"“'“ﬁ“m
0 of this Rad Herring Prospectus. Shiv Aum Steals Limited and SAU Steels Limited (the “Industry Peers") have been identified for our Company. Networth Met warth is used by the management to ascertain the total value created by the entity and
Quantitative Factors oTihe T— Havenae from EPS T P ~on Thet Aesaivaime] | proviges a !:napsnnt-:.+1{:urmntflnanclalpusumn of the EI11.Il'!.I. |
Information presented below retating to the Company is based on the Restated Financial Statements. Some of the quantitative Company Value (T} | Operations Diluted | (Diluted) k| Net Worth Per Equity l ROk (%) Rok UTU*"liFEﬂﬂﬂ E"'E'Ef.‘“!r our Gompany generales ufl}ll‘-ﬁ-.fml"Shiu'ﬂhtlldl:'f_ﬁ funds .
factors which form the basis or computing the price, are as follows: (¥ in Lakhs) @ e (%) Share (%) | RoCE™ ROCE i].f'i}'vu'lljl.‘ﬂ how efficiently our GCompany generates earnings from the capital employedin
1. Basicand Dikuted Eamings per Shara (EPS) Vruddhi Engineering | [hee Dusiness.
Pre-Bonus Post-Bonus Works Limited 10.00 130768 | 24266* | 24286* | [e] 3551% 4271 Comparison of financial KPs of our Company and our listed peers
Year / Period ended Basic EPS and Weights Basic EPS and Weights Shiv Aum Steis Yruddhi Engineesing Works Limited Shiv Aum Steels Limited SAU Steels Limited
Diluted EPS Diluted EPS Limited 1000 | 4959270 | 10.53 1053 | 2963 | 14.95% 70.40 Particulars | march 31,March 31,[March 31, March 31] March 31| March 31] March 31, March 31,|March 31,
Margh 31, 2024 {8.75) 1 {0.55) 1 SRU Steels Limited | 10.00 167164 0.87 0.87 11.47 5.26% 11.00 2023 | 2022 2021 2023 | 2022 2021 2023 2022 2021
March 31, 2022 a4 47 7 5 a0 2 e iy : o) _ ; Revenue from | 1.307.69| 22065 0.44| 4958270 | 40,682.57 | 2665926 | 1,671.64 | 1501.05 | 262515
March 31 2023 247 69 3 1517 3 N:.-:;.;:u:gmng gffect fo bonus izswe of Equity Shares .:,;,,Eralﬁﬂhﬂg:lm
Wesghted Avera 1513 A6 ' el
F 9}31 M P 133 e L g 1. Wet Assat Value per Equity Share is calculated as nat worth attributable to equity shareholders as at the end of Fscal | Growdh in
arthe six months period ended on periodyear divided by the weighted average number of Equity Shares usad in cabculating basic earnings per share. Revenue from
September 30, 2024 B4.74 ] 2.22 : 2. Al the financial information for listed industry peers mentioned above is on a consoldated basis (unless otherwise | Oparationst)™ | 492.65% | 4611 6% el 21.00%| 52.97% | (21.28%) | 11.96%| (42.89%) | (31.76%)
Notes: available onty on standalone basis) and is sourced from the annual reports / annual results as available of the respective | EBITDA
»  The face value of each Equity Share is ¥ 10. company for the year ended March 31, 2022 sebmitted lo Stock Exchanges (¥in lakhs) * 135.06 1433 (0.88)) 237263 205931 T00.02| 13585) 2211 532
» Basic and diluted Eamings per share calcuiations are in accordance with indian GAAP and Accounting Sfandard as 3. P/E Ratio has been computed based on the closing market price of equity shares on BSE Lid/NSE on March 14, 2024 FERITDA !
appircabie and hased on the Resfated Financial Statermant of our Company d'rgiu:led by the Diluted EPS for the vear ended March 31, 2023 excepf for Shiv Aum Steals Liméted the last frading closing Margin %) * 10.33% 6.50%[(198.26%)| 4.78%| 5.06%| 262% 813%! 347%| 020%
» Basicand Diuted EPS = Met Profit (Loss) after tax as resfated attribitabie fo Equity Shareholders | weighted average no. PIICe Was ke '-“--J?"”“’Ynﬂ- 2024 _ _ _ Restated Profit
of equity shares outstanding during the year (Fost effect of bonus) (period as per Restated Financial Statement 4. Het_urr: on Met Woarth is compuied as restated net profit/{loss) after tax attributable 1o equity holders of our Company | aster Tax for the
« Weighted Avarage EPS = Aggregale of Year wise weightea EPS diided by the Aggregate weights i e [{EPS *Waights) divided by restated Net Warth for Equity Shareholders of our Company | Year (T inlakhs)|  75.33 944| (a8 143183] 124913 21687 6986 23.00] 2115
far each year | Total Weights] _ G. Thelssueprice is [@] times of the face value of ths Equity Shares . o | PATMargin®™ | 576%| 4.28%|(19720%) 289%| 307%| 081%| 418%| 153%) 081%
v The aﬂq'a'e _sfar&rrueursrmm'n;_rﬂe r.._eaﬂ' Wil stprificant accouming policies and nafas on Hasfated Fnancial informalion 25 IhEJEr?ﬂI;i Price r?r: Ell;] per E?Ll':nw E-gal'ﬁﬂh:E htﬂnepliea.t:-:mc?ﬂi Fll:lgdﬂlﬁﬁnlz::'lpan}: =an:1|;T5uI§ﬁ:I|§n .;:112 thhe I:;ulg lﬁtuTmEE Nt Worth ® 519 12 956 0.12| 9575.33| 8.143.49 | 6.894.36 | 1,329.34] 1267.47| 1,244.36
appearing in the Restated Financial Statements. - ot o ot sl e o » By shares Trouph fa 0ok DA 8508 1 ooptal Empioyed | 58550 57.05]  2.04] 15462.69 [ 12714.12 | 11003.30 | 1641.15] 1625.26] 1563.28
« (ur Company issued honus in the rafic of 15 Equily Shares for every T share held to the existing shareholders as fully process and on the basis of qualitative and quantitative factors. RoE (%) " 36 51% | 98.76% | (01.66%) 1405% | 1534%| 315%| 526%1 181%| 1.70%
paid bonus shares on Aoril 24, 2023, For calcutating the Weighted Average Nuwmber of Equity Shares for EPS above, Prospactive investors shoukd read the above-mentioned infarmation along with “Risk Faclors ™, “Business Overview ", - e e : . — : ' '
2. Priceto Eamings (P/E) ratio in relation to the Price Band of € 66 - 7 70 per Equity Share of 7 10 each fully paid up Statement"” beginning on pages 27, 96, 170 and 141, respectively of this Red Herring Frospectus, o have a more informed — Notes:
= | PIE ratio view. The traing price of the equity shares could decling dus o the factors mentionedin the chaptertitlied “Risk Faclors™ (1) Revenue from Operations means the Revenue fram Dperations as appearing in the Restated Financial Statements.
Particul and you may ose all or part of vour invesimends. (21 Growd in Revenue frov Operafions (Tl /s catcuialed 25 Revenue from Operations of e refevat period minus Revenue
E,:E rat!n basad on EH.!F' & D!Imm:l EF'ST for the r!n.am::!.al yn.:rar ended March 31, 2023 FPm-Ennu:;:f . (@] 7. Key Performance indicators frorm IO o7 e Bisaeling st thvidsdt by Favibue o Operabions ol e prevediag e
PIE ratio based on Basic & D_"”lﬂd EPS for the financial year ended March 31, 2023 (Past Bonus) Al The KPis disclosed below have been used historically by our Company to understand and analyze the business  (3) ERITDA is calcuiated as Profit before fax + Depreciation & amortisation + Finance Cost - Otfher income.
Industry Peer Group P/E ratio performance, which in result, hedp us in analyzing the growth of our Company (d) EBITOA Margin (%) is caloulated 45 EBITDA divided by Revenue from Operations.
Highast i 209.63 The KPis herein have been certified by Statutory Auvdstor, Maheshwarl & Co., Chartered Accountants, by thewr certificate ) par Mavain (%) is calcutated as PAT for fhe peniodyear ofvided by revenue rom aperatons,
Lowest | 147 dated March 16, 2024. _ _ o o o (6) Net worth is aggregate value of the paid-up equity share capital of the Company and all reserves created out of the
Particulars P/E ratio The KFPls of our Company have been disclosed in the chapters litled “Business Overview” and “Management's Discussion profits, securiies premium accoun and debd or creddl balance of profil and loss account, excluding revaluation
Averags 055 and Analysis of Financial Condifion and Resuwits of Operations - Key Performance Indicators™ on pages 96 and 170, reserves if any, as per Restated Financial Information.
Nofe- EEDE':[WEIF' o h::}'EdElicrl'hlﬁuhaTIU dEE"EmPE:FI‘T' = a::l'?llwar?:' 'F I-Ff';ﬂT an:a.lflbrewahnr_:s’l’_ultl]puge 11' St (7) Return on Equity (%) refers to restated profit for the year/penod aliributzable to equity shareholders of our Company
U Lompany Conairmes WAt it shal continue 19 msciose al e BE1S INCIuEed @ 101s . B 0 A PEN00IC DASES, &l 2as i . |
The indlsstry P € ratio mentioned above is for the financial year ended March 31, 2023, All the financialinformation for isted e el bbbttt el fter the d g By i¥efvear(p elRBUtN i DRINIIVE G109 TP g .
: : dag : : : : DMCE IN 4 year (or any lesser penod &5 determined Dy e Doard of our Lompany), 10r a ouration of one year aner the 02te oy gaym on Capital Fmployed is caiculated as eamings before interest and faxes divided by Capital Employed.
indusiry peers meniioned above is sourced frovm the audifed financia! siaterments of the redfevant companies for Fiscal 2023, of Ksting of the Equity Shares on the Stock Exchange or for such other duration as may be required under the SEBI ICDR : : ; _
as avaiable on the wabsites of the Stock Exchanges. The fughest and lowest industry PE has been considered fram fha fii- gl : it : e e -Earmings before inferes! and fax is catcuated as restated profit / (Toss) for the penod | year plus total lzx expense [ (credit)
i 3 S § - : ; Regulztions. Further, the angoing KPYs will continue to be certified by a member of an expert body as required under the i
industry peer set provided laterin this chapter. The industry average hias heen calcwaled as the anthmetic average PVE of the SEBIICDR Requlations. plus finance costs.

-Capifal Erpoyed is calcwialed as tofal equily pls folal borrowimgs
8. Compansonal KPS based on aditions or dispositions b our business

indusiry maer sel disciosad in WS ohapler For further datals, please rafer 1o e chanter bifed “Restaled Financial

Statements " beginming on page 147 of this Red Herrimg Prospecius. IREjOHHTENGCE SN AHE 0 -r LT gLy

orth | ] : For the six months period | As on March | As on March | As on March | 1rg et forih below are acouisitions mage by our Company during tha iastthree financial years anded March 31, 2023, March
ﬁ:. Return on Metworth (RolW) _ _ Parliculars ended September 30, 2023 | 31 2023 31 2022 31 2034 31 éuzzD |:|r'.-1 ”;1 4 Equlélnl & made by our Company during tha ] laly il March 31, 2023, i
gturn on Net Worlh (RoNW) as per restated financial stataments (Standaiona) g o Oparations (1) e 1-3'}? - 1 T 2 s \ and March 31, ;
evenus from Dperations | 307, : _
Year Ended RONW (%) Weight = E 1 . ' Date of Financial year in Date of | Mumber equity Price | Consideration
owth in Revenue from Operations (2 WA |  48265% | 49.611.60% WA TR i ;
March 31, 2021 733.33%) 1 = T - - Mame Acquisition| which tranches ol Allotment | shares allotted T paid
March 31 2022 0f. 74% o EBITDA I::]] : ; g?'al 1 135.06 14 dE_' (o EH] consideration was |]B|ﬂ {? in |ﬂ|:|'l5}
- . EBITOA Margin (£) 1040% | 10.33% 6.50% | (196.26%) , : =
harch 31, 2023 35.51% 3 e TaRaProT 1 e Kosma Ventures | January 31, 2023-24 April 13, 51,830 168.11 8r.23
= esiated Profit After Tax for the Year 4101 | 75.33 g.44 (0.88) > ;
Weighted Average (71.55%) B i ecacace - (Proprigtasship 2023 2023 Equity Shares
- PAT Margin 1] 4.38% | b.76% 4. 268% “'E'TEU%] of Banddi Kunal
For the zix months period ended as on Seplember 30, 2023 16.20% et Warth (5] e | 5 i e :1 th:a i Kuna
| : | : : <

Naota: Betum on Nel waorth ias been calcutalad as perife fofowing formla: Capital Employed EEd 74 | 595 50 57 05 794 :l

1. Refurn on Ned Worth (%) = Nat Profit affer tax affributabie to owners of the Company; a3 restated | Nef worth as restateo ROE% (7] 16.20% 3 95 61% OE.76% | (701.66%) Mote:

as at year{peniod end. T ﬂ[-m ] 71 575 35 OER, [ETT":E-SEE' 1  The Comgparison of KPis awer time from the periodvear of undertaking such matarial acquisition undil the last completad

2 Weighted average = Aggregate of year-wise walghfed RoNW abided by the aggregate of weights e [Raily x Weight) . - ' ——— - financiad yearis not provided,

far each year/Total of weights Tft:;mnug from Operations means the Ravenue from Operations as appearing in the Restated Financial Statements 9. Wi ayMage cisly) acgus un

2 Nel worlh {5 aggregate valve of e paid-up share capifal of the Compamy and other aouly, axcluoing revaliaiion & ! s, ; q o " : ) : o

rESErves if any, a5 per Restated Financial infarmation. 2} Growth in Revenue from Oparations (%) is calculated as Ravenue from Operations of the relevant period minus Revenue R 00 pCeRAR Shuire RN LTYERY Daser 0 Mie iy W18 10 Bl shales (Roully; I:I:II'Il'.I'E[‘I]tIIE AAHImes):

4. NelAsset Value (NAV) from Dperations of the preceding period, divided by Revenue from Operations of the preceding period. Exceptas mentignad below, there has been no issiance of Equity Shares axcluding shares issued undes ESOF/ESDS and
. 3 EBITDA s calculated as Profitbefore tax + Depreciation + Finance Cost - Other Income issuance of bonus shares other than Equity Shares isseed during the 138 months praceding the date of this Red Herring
Parliculars Pre-Bonus (¥ Per Share)| Post- Bonus (¥ Per Share) 4} EBITDA Margin is calculated as EBITOA divided by Revenue rom operations Prospectus, where such Bsuance |s egual 1o or more than 5% of the fully diled paid-up share capital of the
et Assel Value per Equity Share as of March 31, 2023 Bd3,34 42.71 &1 BAT Margin IE calculatad as PAT for the perldsi m;llr divided b ' rnuerf:m Rorcisiaions Companyicakoulated based on the pre-issue capital bafore such transaction(s) and excluding empéoves siock oplions
Met Asset Value per Equity Share after IPD (@] (@] TGHIAE (et pe "' T ; b ¢h , " granted but not vasted), in 2 single transaction ormultiple transactions combinad together over a span of 30 days,

&) Matworth means the aggreqate value of the paid-up share capital and all reserves created out of the profits and securities ; -
Met Asset Value per Equity Share as on September 30, #023* 394 67 13,73 pramium account Primary Transactions:
_'!_E_I:.I:lE Price |:||.':|'I El!U"'lﬁl' Eh.iFE _l:] l'] ?l Return on Equﬂwg ratio of Profit atter Tax and avEsage Chareholder Equ"_'!I. E:I‘-Ei’ﬁ a5 disciosad below, thera have Deen nd HEnany ransachions in the las! 13"““““"5 []rEI:Etliﬂu tie clate ol this Had
*nof annaiizad Herring Prospecius:

Caotinued on next page
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Contimiced from previous page

Date of No. of equily | Face Value per | Issue Price per | Nature of |  Mature of Total
Allotment shares allotted | equity share (T) | equily share (T) | Alloiment |Gonsideration | Consideration
Movember 07, 2022 53334 10 Th Right iszue Cash 40,00,050.00
Bpril 13, 2023 51,890 10 168,11 Preferential| Cither than 872322790
: - | MBotment | Cash
Weighted average cost of acquisition (WACA) 120.92

b} The peica pershare of our Company kased on the secondary sale acquistion of shares (eguity shares),

Excapt gift of Equity Shares made by our Promoter and members of the Promoter Group, there have bean no secondary
sale ) acquisitions of Equity Shares, where the Promoier, members of the Promater Group ar shareholder(sh having the
right to nominate directar(s) in the board of directors of the Company are a party 10 the ransaction (exclding gifs),
guring the 18 months preceding the date of this certificate, where either acquisition or sale is equeal to or more than 5% of
the fully diluted pakd up shase capital of the Gompany {calculated based on the pre-ssee capital before suchtransaction's
and excluding employves stock options grarted but not westad), in a single transaction or multiple transactions combined
together over 2 span of rolling 20 days.

c) Since there are transactions to report under (23 and (b therefore, information based on fast 5 pamary or secondary
transactions (secondary fransactions where Promaoter / Promater Group endities or shareholderis) having the right to
nominate director(s) in the Board of cur Company, are & party to the transaction), not older than 3 vears prior to the date of
this cerlificate imespective of tha size of transactions is nod applicaiia

Weighted average cost of acquisition and O4fer Price:

Weighted average
Type of Transactions cost of acquisition Issue Price
(¥ per Equity Shares)
Waightad avarage cost o acquismion of primary | new iS58 as par
paragraph 9(a) above 120.92 [®] I
'.n'mgl‘rted a'.naragﬂ cost of 3!3E|IJI5-'-1IEII1 far 5.=n:nnl:|arg.r sale / a-:qtlls.rhu"l a5 per
paragraph 9(h) above. NA (=]
Weighted averape cost of acquisition of primary issuances / secondary
transactions as per paragraph 9(c) above. A (=]

Detalled explanation for Issue Prica being [)] times of WACA of primary issuance price/secondary transaction price of
Equity Shares along with our Company’s KPis and financial ratios for six months peniod ended Seplember 30, 2023 and
Figcal 2023, 2022 and 2021 and inwiew of the external factars which may have influenced the pricing of the issue, if any.

For details of our Company's key performance indicators and financial ratios, please rgfer io chapters entilled “Basis of
Issue" and “Bosiness Dverview "™ on pages 74 and 96 respactvely. The Issee Price of ¥ [#] has been determined by our
Company, in consultation with the Beek Running Lead Manager. The trading price of the Bguity Shares could deckne due o
the factors mentionad inthe chapter entited “Risk Faciors " or any ather factors that may arise in the future and you may lose
all g part of vour imestiments

Our Company in consultation with the Book Running Lead Manager, is justified of the kssue Price in view of the above
qualitative and quantitative parameters. Investors should read the abovernentioned information along with the chaplers
entitled “Risk Faclors”, "Business Overview™ and “Resfafed Financial Statemeni™ on pages 27, 96 and 141,
raspactvely, o have a mose informed view. The trading price of the Equity Sharas could decling dus to the factors mentioned
in the chapler entitled *Risk Factars”™ or any other factors that may arise in the future and you may lose all or part of vour
inwestments.

The Price Bandy Fiods Price’ Cap Pricey’ 1ssue Price shall be determined by ower Company n consultation with the BRLM and
will be justified by us in consultation with the BELM on the basis of the abowve information. Investors should read the above-
mentioned information akong with “Business Overview ™, “Risk Faclors™ and “Reslaled Financial Statements'™ on pages
96, 27 and 141 respectively, to have a more informed view. The trading price of the Equity Shares of our Campany could
deching dua 1o the factors mentioned in “Bisk Factors ™ or any ather factoss that may anse inthe fulure and you may lose all or
part of your invesimenis.

GENERAL RISK

Investments in Equity and Equity-related securites imwalve a degree of risk and investors should not invest any funds in this
Essie unless they can afford 1o take the risk of loging their ivestmant. Invastars ara advized to read the risk factors carafully
before taking an investment decision in this offering. For taking an investmant decision, investors must rely on their own
examination of gur Company and the |ssue, including the risks involved. The Equity Shares offerad in the Issue have neither
been recommended nor approved by Secunties and Exchanga Board of India ("SEBI) ndr does Securibies and Exchangs
Board of India gearantee the accuracy ar adequacy of this Red Herring Prospectus. Specific attention of the investors is

inwited to the chapier tithed *Risk Factors” beginning an page 27 of this Red Herring Prospecius.
CREMT RATING: This b=ing the issue of Eguity Sharas., no credit rating is required
DEBENTURE TRUSTEES: As thisis an Issue of Equity Shares, the appaintment of Trustees is nof réquined.

[P0 GRADING: Since this issue i5 made in terms of Chapier IX of the SEBI (ICOR) Regulations, there is no raquiremeant of
appointing an [P0 Grading Agency.

BASIE OF ISSUE PRICE: The Issue Prica is datermined by the Comgany, in consuliation with the Book Running Lead
Manager. The financial data presented in sacton “Basis of lssoe Price ™ on page 74 of the Red Herming Prospecius are based
on Company's Rastatad Financial Statements, Investors should alsa refer to the sacton titled “Risk Factors ™ and “Resfaled
Financial Statement™ on page 27 and 141 respectively of the Red Herring Prospecius.

INFORMATION AS REQUIRED UNDER SECTION 30 OF THE COMPANIES ACT, 2013: Contenis of Main Objecls as per
Memorandum of Azsociation of sur Company.

MAIN OBJECTS AS PER MEMORANDUM OF ASSOCIATION DF THE COMPANY

For information gn the Main Objects of the Comgany, please see “Mishory and Certain Corporale Mallers™ on page 118 of
the Red Herring Prospecius and Clawsa Il of the Mamorandum of Association of o Company, The Memorandem of
Association of the Company is a material document which is available for inspection in relation to the ssue. For further
datails, please see “Material Contracts and Documents for Inspection” on page 356 of the Red Herring Prospechus,
LIABILITY OF MEMBERS

Liability of the Mambers of the Cormpany is Limied,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE

Authorised Share Capital i ¥ 300.00 Lakhs divided into 30,000,000 Equity Shares of face value of £10.00/- each Isswad,
Subscribed and Paid up Capital prior to the issue ks ¥ 184,36 Lakhs divided into 18 43 5384 Fully Paid Equity Shares of
T10.00/- gach, Progosed Post I55us Faid-up Shang Gapital aggragating up 0T 476,00 Lakhs Lakhs divided into | ®] Eguity
Shares of T10.00/-each. For defadls of the Share Capital and Capital Structure of the Company, please refer to chapter titled
“Capital Streclere™ on page 53 of the Red Herving Prospacius,

NAME OF THE SIGNATORIES TO MEMORANDUM OF ASSOCIATION AND THE NUMBER OF SHARES SUBSCRIBED BY THEM
Bindi Kunal Mahta®and Vedan! Mukesh Mahta ware the ariginal subscrbers 1o the Mamorandum of Association who
subscribed 6,300 & 3, 700 Equity Shares each respectively of T10.00/- each apgragating to 10000 Equity Shares.

*Subscapion monay for Bindi Kunal Mata has been recenvad fram Ms, Kosmo Venluras, proprelary congan of our
Promaoter i.e. Bimai Kzl Mehfa,

BOOK RUNMNING LEAD MANAGER REGISTRAR TO THE I55UE

BIGSHARE SERVICES PRIVATE LIMITED

56-2. 6th Floor, Pinnacle Busingss Park, Mext to Ahwra
Centre, Mahakali Caves Road, Andberi (East)

Mumbai — 400093, Maharashira, India.

Tel Mo_: +91-022 6263 5200

Fax Mo.; +971 22 6263 52099

Email: ipo@bigshareanline.cam

Websile: www bigshareonting com

Contact Person: Saipan Sanghvi Contact Person: il.ﬂr Babu Rapheal C.

SEBI Registration No.: INMODD0T0763 SEB1 Registration No.: ME/INROGG01 385

COMPANY SECRETARY AND COMPLIANCE OFFICER

Kishor Jaysingh Sodha
{Miice No 603, 6h Floor, Celflo - The Plaza, V F Road, Vil Parle West - 400056, Mumbai, Maharashtra, India.
Tel No: +91 022 26128915; Emall: ca@wruddhicoupbars.com; Website: www ywruddhicouplers.com

FEDEX SECURITIES PRIVATE LIMITED

B 7, 3rd Floor, Jay Chambers,

Davaldas Road, Vile Parle - (East),
Mumbai - 400 057, Maharashtra, India

Tel No.: +91 51049 852489;

Investor Grievance Email: mbiofedsec.in;
Wabsila: v ledsec.in ;

Investors can contact cur Company Secretary and Compliance Officer, the Book Running Lead Manager or the Registrar to the
Issue, n case of amy pre-issue oF post-issue related problems, such as non-receipt of iefars of alotment, non-credit of alktied Equiy

sharasin the respective beneficiary account, non-receipt of refund orders and non-recaipt of funds by electronic mode etc.

AVAILABILITY OF RED HERRING PROSPECTUS

Investors Should node that Investment in Equety Shares invalvas a high degree of risk and investons ane advisad fo rafer 1o the Red
Herring Prospectus and the Risk Factors contained terain, before applying in tha |ssue, Full copy of the Red Herring Prospecius
will be available at the wabsite of SEBI at www,sebi gowin, the websie of Stock Exchangs al www.bseindia com, the website of
our Company Wabsite ab www yrpddhicoupless com and akso on website of Book Running Laad Manager at wwiw ledsec in
AVAILABILITY OF RED HERRING PROSPECTUS AND APPLIGATION FORMS

Copies af the Application Form and the Red Herring Prospectus will be available at the offices of the BRALM, the Designated
Intermediaries at Bidding Centers, and Registered Office of our Company. An electronic copy of the Application Form will also
be avaiable for download on the websites of the Stack Exchange(s), the SC58s, the Registered Brokers, the RTAs and the
COPs at least ong (1} day priorio the Offer Dpening Dage.

APPLICATIONS SUPPORTED BY BLOCKED AMDUNT {“ASBA")

The investors are required to fill the application form and submit the same to the relevant SC5Bs &t the specific locations or
registered brokers at the broker centers or RTA or OPs. The SC5Bs will bhock the amaunt in the account a5 per the authaority
containged in application form. On allotment, amount will be unblocked and account will be debited only 1o the extent reguirad
to be paid for allotment of shares. Hance, there will be no need of refund. For more details on the 8364 process, please refer
to the details given in Application Form and the Red Herring Prospecius and also please refer o the chapter titled "isspe
Procedurg” onpage 257 of the Bed Hesring Prospecius.

APPLICATION SUPPORTED WITH UNIFIED PAYMENTS INTERFACE (UPI")

APFLICATION SUPPORTED WITH LUNIFIED PAYMENTS INTERFACE: Investors are advised to canefully refer SEBI Gircular
SEBVHOYCFDVDILZ/CIR/F/2018/138 dated Novembser 01, 2018 and as modified through its SEBI circular (SEBYHD/CFDY
DIZ/CIRP/2019/50) dated April 3, 2019, SEB! circular (SEBI'HOCFIVDILZ/CIR/F201976) dated June 28, 2019, SEBI
circular na.  SEBVHOVCFDYDILZCIR/F/2019/85 dated July 26, 2019, SEBI Circular SEBIHO/CFIVOCRZCIR/P 2019133
dated Novemnber 08, 2019, SEBI Circular Mo.  SEBVHOYCFD/TZ CIR/P/2020/50 dated March 30, 2020, SEBI circuldar no.
SEBVHOYCFD/DILZ/CIR/P/2021,2480/1/M  dated March 16, 2021, SEBI circularna. SEBVHOCFD/DIL2S CIR/P/2021/47
dated March 31, 2021, SEBI Circular no. SEBYVHOVCFDVDIZ/P/CIR2021/570 dated June 2, 2021, SEBI Circular no.
SEBIVHOYCFD/DILZ/CIR/P/2022/45 dated April 5, 2022 and SEBI Circular no. SEBIHO/CFIVDIL 2 CIR/ 202251 dated April
20, 2022 and anmy subsequent circulars or notifications issued by SEBI in this regard for the procedure 1o be followed for
appdving through LR Retail Individual Investar have 1o apply throwgh UPL Machanism. Retall Individual Investar whose bank
is mot Bve on UP1 as on date of this circular, may use the ather attemate channels available to them viz. Submission of
application form with SCSBs/ using the facility linked online trading, demat and bank account list. For further details, pleasa
refer the chapter titfled "isswe Progedire” beginning on page 257 of the Red Herring Prospectus

Sponsor Banker/ Banker to the Issue and Refund Banker to the Issue: YES BANK LIMITED

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the
Red Herring Prospecius.

imvestor should read the Red Herring Prospecios carefully, including the "Risk Factors” beginning on page 27 of 1he Red
Herring Prospectus before making any investmeni decision,

VAUDDOHI ENGINEERING WORKS LIMITED

On behalt of the Board of Direclors

Sy

BINDI KUNAL MEHTA

Date: March 18, 2024 Managing Director
Place: Mumbai DIN: DERIGO0E

VRUDDHI ENGINEERING WORKS LIMITED is proposing, Subject 1o applicable statulory and requitory requiraments,
receipt of requisite approvals, market conditions and other considerations., an Initial Public ksswe of its Equity Shares and has
fled the Red Herring Prospectus with the Registrar of Companies, Mumbai. The Red Herring Prospectus is available on the
webazite of SEBI at www.sebi.gov.in, the website of the Book Running Lead Manager at www.fedsec.in, website of the BSE
Lirmited at www. bseindia com and website of lsseer Company at wweowreddhicouplers.com. For defails, investors should
refar to and rely an the Red Herring Prospecius including the section tited "Risk Factors™ beginning on page 27 of the Red
Hesring Prospecius

The Equity shares in this 1sue have not bean and will not ba registerad under the LS Securities Act 1933, a5 amanded (ha
*Zecurites Act”) or any state securities laws in the United States and may nof be 1s5ued or sold within the United Stales orto,
or for the account or benefit of. "LLS. persons” (2s defined in Regulation 5 of the Sacurities Act), except pursuant to an
exemption from, arin a transaction not subject to, the registration requirements of the Securities Act Accordingly, the Equity
Shares will be [ssued and sold () within the United States only to pessons reasonably believed i be "Qualified Instiiutional
Buyers® (as defined in Rule 1444 of the Secerities Act) under Section 4(a) of the Securities Act, and (i) oulside the Unitad
Slates in ofishore fransaction in refiance on Ragulation S undar the Securities Act and the appscable laws of the jurisdiction
where thosa Issue and sales occur.

The Equity Shares have mot bean and will not be registered, listed or otherwise gualified in any other jurisdiction outside India
and may mot be Issued or sold, and Application may not be made by persons in any such jurisdiction, except m compliance
with the applicable laws of such jurisdiction

www . readwhere . com




