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Source: www.fbil.org.in and www.fedai.org.in 
 

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  
 
The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of 
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the 
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their 
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity 
Shares have not been and will not be registered under the U. S. Securities Act or any other applicable law of the 
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United 
States in offshore transactions in reliance on Regulation S under the U.S. Securities Act and the applicable laws 
of each jurisdiction where such offers and sales are made. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except 
in compliance with the applicable laws of such jurisdiction. 
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Swastika Electricals & Fertilizers, Delhi 0.00 0.00 0.02 0.00 
     

Interest Paid     

Parnami Incense Private limited 0.13 1.35 0.00 0.00 
Galaxy Concab India Private Limited 0.47 3.12 7.01 0.00 

 
e) Related parties outstanding balances   

Name of related 
Party 

Nature of 
Transaction 

As at six-month period 
ended September 30, 2024 

Fiscal 
2024 

Fiscal 
2023 

Fiscal 
2022 

Vinay Gupta Loan Payable 121.54 31.30 29.30 600.51 
Vinay Gupta Salary Payable 0.00 0.00 0.00 14.12 
Vinay Gupta Advance Salary 11.20 0.00 0.00 0.00 
Ruchira Gupta Loan Payable 38.71 0.80 0.00 298.97 
Ruchira Gupta Salary Payable 10.89 0.00 0.00 19.50 
Ruchira Gupta Rent Payable 0.00 0.00 0.00 12.45 
Vatsalya Gupta Loan Payable 0.00 0.00 0.00 2.30 
Vatsalya Gupta Salary Payable 0.90 0.00 0.62 0.45 
Sampat Gupta Rent Payable 1.06 0.00 13.34 12.22 
Babu Lal Gupta Loan Payable 32.40 30.73 27.77 338.65 
 Swastika Electricals 
& Fertilizers, Delhi  Trade Payable 0.00 0.00 0.00 6.18 

Galaxy Concab India 
Private Limited 

Advance to 
supplier 316.28 0.00 0.00 0.00 

Galaxy Concab India 
Private Limited Trade Payable 0.00 68.74 0.00 0.00 

Galaxy Concab India 
Private Limited 

Trade 
Receivable 0.00 0.00 0.00 0.94 

Galaxy Concab India 
Private Limited Loan Payable 0.00 102.67 0.00 64.43 

Krishna Mohan Gupta Loan Payable 0.00 0.00 0.00 2.24 
Biren Parnami Salary Payable 28.08 0.00 0.00 0.00 
Biren Parnami Advance Salary 0.00 18.89 77.30 0.00 
Manoj Modi Salary Payable 26.15 0.00 0.00 0.00 
Manoj Modi Advance Salary 0.00 75.12 81.37 0.00 

 
For further details of the related party transactions and as reported in the Restated Financial Statements, see 
"Restated Financial Statements" beginning on page 238. 
 
Financing Arrangements  
 
There have been no financing arrangements whereby our Directors and their relatives have financed the purchase 
by any other person of securities of our Company other than in the normal course of the business of the relevant 
financing entity during a period of six months immediately preceding the date of this Draft Red Herring 
Prospectus. 
 
Details of price at which specified securities were acquired by our Promoters, members of the Promoter 
Group, Selling Shareholders and Shareholders with right to nominate directors or other rights in the last 
three years preceding the date of this Draft Red Herring Prospectus  
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the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring 
Prospectus and Prospectus. 
 
An Offer  of equity shares for consideration other than cash in the last one year 
 
As on the date of this DRHP, our Company has not made an issue of equity shares for consideration other than 
cash in the last one year. 
 
Split/ Consolidation of equity shares in the last one year  
 
Our Company has not undertaken any split or consolidation of Equity Shares in the last one year as on the date of 
this Draft Red Herring Prospectus.  
 
Exemption from complying with any provisions of securities laws, if any, granted by SEBI 
 
Our Company has not taken any exemption from complying with any provisions of the Securities Law from SEBI 
as on the date of this Draft Red Herring Prospectus. 
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Particulars For Year Ended 30th 
September 2024 

For Year Ended 31st 
March 2024 

For Year Ended 
31st March 2023 

For Year Ended 
31st March 2022 

(Non Current) 4) 9) 
Proceeds from borrowings 
(Current) 

(328.26) 
 

2,258.74 
 

(11.64) 
 

1,583.
65 

 

Finance Cost (291.60) 
 

(465.48) 
 

(426.34) 
 

(232.9
7) 

 

Net cash (used in)/ 
generated from Financing 
Activities (C) 

 
(631.48) 

 
1,650.16 

 
(1,254.0

2) 

 
522.08 

Net (decrease) / increase in 
cash and cash 
equivalents(A+B+C) 

 
156.89 

 
(958.23) 

 
1,155.68 

 
(5.16) 

Cash and cash equivalents at 
the beginning of the year 

 
218.90 

 
1,177.13 

 
21.45 

 
26.61 

Cash and cash equivalents at 
the close of the year 

 
375.79 

 
218.90 

 
1,177.13 

 
21.45 
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The list of SCSBs notified by SEBI for the ASBA process is available at 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other website 
as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which a 
Bidder (other than an Anchor Investor and RIB using the UPI Mechanism), not bidding through Syndicate/Sub 
Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available 
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, and 
at such other websites as may be prescribed by SEBI from time to time. 
 
SCSBs and mobile applications enabled for UPI Mechanism 
 
In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, Retail Individual Bidders bidding using the UPI 
Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of the 
SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, which may be 
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues 
using UPI Mechanism is provided as 'Annexure A' for the SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 
 
Syndicate SCSB Branches 
 
In relation to Bids (other than Bids by Anchor Investors) 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 Forms from the members of the Syndicate is available on the website of the SEBI 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time or any such 
other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 
Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time 
or any such other website as may be prescribed by SEBI from time to time. 
 
Registered Brokers 
 
The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, 
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to 
time. 
 
Registrar and Share Transfer Agents 
 
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, 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 
their name and contact details, is provided on the websites of the Stock Exchanges at 
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to 
time. 
 
Grading of the Offer   
 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
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7. Shareholding Pattern of our Company 
 
The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus. 
 

Category 
(I)  

Category of 
shareholder 

(II)  

Number of 
shareholders 

(III)  

Number of 
fully paid -up 
Equity Shares 

held (IV) 

Number 
of Partly 
paid-up 
Equity 
Shares 
held 
(V) 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total number 
of shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholding 
as a % of total 

number of 
shares 

(calculated as 
per SCRR, 

Number of Voting Rights held in each class of 
securities (IX) 

Number of 
shares 

Underlying 
Outstanding 
convertible 
securities 

Shareholding, 
as a % 

assuming full 
conversion of 
convertible 

securities ( as a 

Number of locked 
in shares (XII) 

Number of Shares 
pledged or 
otherwise 

encumbered (XIII)  

Number of 
Equity 
Shares 
held in 

demateriali
zed form 

(XIV)  1957) (VIII) As 
a % of 

(A+B+C2) 

Number of Voting Rights Total 
as a 
% of 
(A+B
+ C) 

(including 
Warrants) 

(X) 

percentage of 
diluted share 
capital) (XI)= 
(VII)+(X) As a  
% of (A+B+C2) 

Number 
(a) 

As a % 
of total 
Shares 
held (b) 

Number 
(a) 

As a % 
of total 
Shares 
held (b) 

Class: Equity 
Shares 

Class: Others Total 

(A) Promoters 
and Promoter 
Group 

5 2,07,90,000 - - 2,07,90,000 84 2,07,90,000 - 2,07,90,000 84 - 84 - - - - 2,07,90,000 

(B) Public 2 39,60,000 - - 39,60,000 16 39,60,000 - 39,60,000 16 - 16 - - - - 39,60,000 
(C) Non 

Promoter- 
Non Public 

- - - - - - - - - - - - - - - - - 

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - - - - - - - - - - 

(C2) Shares held 
by employee 
trusts 

- - - - - - - - - - - - - - - - - 

 Total 
(A+B+C) 

7 2,47,50,000 - - 2,47,50,000 100 2,47,50,000 - 2,47,50,000 100 - 100 - - - - 2,47,50,000 
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Details of the transfer and acquisition of Equity Shares of our Company through secondary transaction for 
the Promoters, and members of the Promoter Group.  
 
Except as disclosed below, our Promoters and members of the Promoter Group have not transferred or acquired 
Equity Shares of our Company through secondary transactions:  
  

Date of 
transfer 

Name of allotee/ 
transferee 

Transferor  No. of 
Equity 
shares 

transferred 

Face 
value of 
Equity 
shares 

Price per 
Equity 

Share/Nature of 
consideration 

April 30, 2023 Biren Parnami Vinay Gupta  39,60,000 10 14.80 
April 30, 2023 Manoj Modi Vinay Gupta  39,60,000 10 14.80 
April 30, 2023 Ishita Bhartia Vinay Gupta  19,80,000 10 14.80 
April 30, 2023 Ishaan Bhartia Vinay Gupta  19,80,000 10 14.80 
September 28, 
2024 

Vinay Gupta Vatsalya Gupta 100,000 10 Gift Deed 

September 28, 
2024 

Vinay Gupta Babu Lal Gupta 41,07,500 10 Gift Deed 

September 29, 
2024 

Vinay Gupta Rajesh Gadia 1,00,000 10 20 

September 29, 
2024 

Vinay Gupta Vikram Agarwal 1,00,000 10 20 

September 29, 
2024 

Ruchira Gupta  Krishna Mohan Gupta 1,00,000 10 20 

 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on 
the date of this Draft Red Herring Prospectus.  

 
Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 
Share capital (%)*  

1. Babulal Gupta 7,42,500 3.00 
2. Vinay Gupta 70,27,500 28.39 
3.  Ruchira Gupta 51,00,000 20.61 
4. Biren Parnami 39,60,000 16.00 
5. Manoj Modi 39,60,000 16.00 
6. Ishita Bhartia 19,80,000 8.00 
7. Ishaan Bhartia 19,80,000 8.00 

Total 247,50,000 100 

 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of 
10 days prior to the date of this Draft Red Herring Prospectus. 
 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 
Share capital (%)* 

1. Babulal Gupta 7,42,500 3.00 
2. Vinay Gupta 70,27,500 28.39 
3.  Ruchira Gupta 51,00,000 20.61 
4. Biren Parnami 39,60,000 16.00 
5. Manoj Modi 39,60,000 16.00 
6. Ishita Bhartia 19,80,000 8.00 
7. Ishaan Bhartia 19,80,000 8.00 

Total 247,50,000 100 

 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a 
fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus.  
 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 
Share capital (%)* 

1. Vinay Gupta 26,20,000 10.59 
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(d) Other Current 
Liabilities  

390.01 851.04 724.09 328.00 

(e)    Current Tax 
Liabilities  

76.89 - - 75.47 

Total current liabilities 
(II)  

5,926.31 4,909.95 3,919.61 2,486.84 

     
Net Working capital 
requirement (III) = (I) -(II)  

8,920.57 7,334.76 4,150.14 5,271.35 

Existing funding pattern     
A.  Current Borrowing  4,016.76 4,345.02 2,086.28 3,377.31 
B.  Internal accruals/ equity 4,903.81 2,989.75 2,063.86 1,894.03 
Total 8,920.57 7,334.76 4,150.14 5,271.35 

* As certified by the Independent Chartered Accountant vide its certificate dated March 29,2025. 
 

Future working capital requirements 
 
On the basis of the existing working capital requirements, management estimates and projected working 
capital requirements, our Board has, pursuant to its resolution dated March 21, 2025, approved the 
estimated working capital requirements for the Fiscal 2025, Fiscal 2026 and Fiscal 2027 as set out below: 

(  in Lakhs) 
Particulars Fiscals 

2025 
(Estimated) 

2026 
(Estimated) 

2027 
(Estimated) 

Current assets    
(a) Inventories    
(i) Electrical Items and accessories for 
EPC contracts 

 1,055.67   1,719.79   2,694.57  

(ii) Trading Goods  273.70   342.12   410.55  
(b) Trade receivables  7,191.78   9,238.93   14,385.17  
(c) Margin Money  2,778.08   4,496.18   7,044.64  
(d)  Retention Money  9,723.29   15,736.63   24,656.24  
(e) Unbilled Revenue  1,852.05   2,997.45   4,696.43  
(f) Loans & advances  450.00   500.00   550.00  
(g) Other Current Assets   1,667.00   1,870.00   2,345.00  
Total Current Assets (A)  24,991.58   36,901.11   56,782.59  
Current liabilities     
(a) Trade Payables  5,506.44   7,107.24   11,052.00  
(b) Short Term Provisions  100.00   110.00   120.00  
(c) Mobilization Advance  1,203.84   1,948.34   3,052.68  
(d) Other current liabilities  795.00   752.50   910.00  
 (e) Current Tax Liabilities    -     -     -    
Total Current Liabilities (B)  7,605.27   9,918.08   15,134.67  
Net Working Capital Requirements (A-B)  17,386.30   26,983.03   41,647.92  
Existing Funding Pattern    
A. Current Borrowing   10,700.00   10,700.00   10,700.00  
B. Usage from IPO Net Proceeds  6,000.00 14,500.00# 
C. Internal Accruals/Equity  6,686.30   10,283.03   16,447.92  
Total  17,386.30   26,983.03   41,647.92  

*  As certified by Independent Chartered Accountant vide their  certificate dated March 29, 2025.. 
 

#Our Company proposes to utilize  14,500.00 Lakhs from Net Proceeds towards funding our incremental working capital 
requirements in the manner set out above, out of which  6,000.00 Lakhs is proposed to be utilized in Fiscal 2026. Balance  
8,500.00 Lakhs out of the IPO Net Proceeds is proposed to be utilised during the Fiscal 2027 for the purpose of funding the 
working capital requirements 
 
Key assumptions for working capital projections made by our Company: 
 
Holding levels 
 
The following table sets forth the details of the holding period considered: 
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Particulars Holding levels 

on the basis of 
(in days) 

Fiscal (Actuals) Fiscal (Projected) 

2022 2023 2024 2025 2026 2027 

Assets 
Inventory days        
(i) Electrical items 
and accessories for 
EPC contracts 

Cost of EPC 
Material 

Consumed* 

86 24 16  15   15   15  

(ii) Trading Goods  Cost Trading 
Material 

Consumed# 

1,318 159 44  90   90   90  

Trade Receivable 
days 

Revenue from 
operations 

272 58 55  75   60   60  

Margin Money Revenue from EPC 
contracts 

65 33 41  30   30   30  

Retention Money Revenue from EPC 
contracts 

30 55 83  105   105   105  

Unbilled Revenue  Revenue from EPC 
contracts 

12 8 16  20   20   20  

Loans and 
advances 

Revenue from 
operations 

0 6 5  5   3   2  

Other Current 
Assets 

Revenue from 
operations 

18 13 13  17   12   10  

Liabilities  

Trade payables 
days 

Cost of Material 
Consumed 

148 77 60  75   60   60  

Short Term 
Provision  

Revenue from 
operations 

0 0 1  1   1   1  

Mobilization 
Advance 

Revenue from EPC 
contracts 

19 17 26  13   13   13  

Other Current 
liabilities 

Revenue from 
operations 

25 17 15 8   5   4  

*Cost of EPC material Consumed is derived by adding Procurement of Goods and Services for EPC contracts and 
(Increase)/Decrease in Inventories of work in progress and finished goods of Electrical items and accessories for EPC contracts 
#Cost of Trading material Consumed is derived by adding Purchase of stock in Trade and (Increase)/Decrease in Inventories of 
work in progress and finished goods of Trading goods  
 
Key Assumptions and Justification for Holding levels 

 
Particulars Assumptions and Justifications 

Inventory The inventory comprises of stock in hand for a) Electrical items & accessories for EPC 
Contract b) Trading  
 
Electrical Items & accessories for EPC contracts: The principal items of materials 
required for execution of contracts are cables, transformers etc. Our Company sources 
various types of cables and other items from multiple vendors as approved by our customers. 
Further the sites are situated in remote, far-flung and isolated locations in India and hence it 
is essential that adequate inventory of materials are always available with the project sites 
for uninterrupted operations. The turnover period in the Fiscal 2024 is 16 days of EPC 
Material Consumed, In Fiscal 2025, Fiscal 2026 and Fiscal 2027 the holding levels are 
maintained at 15 days of EPC material consumed 
 
Trading items: The overall inventory turn-around days of trading items were 159 days for 
Fiscal 2023 and 44 days for Fiscal 2024 which has been maintained at the 90 days of trading 
material consumed In Fiscal 2025, Fiscal 2026 and Fiscal 2027. 
 

Trade Receivables Holding levels of trade receivable were 58 days for Fiscal 2023 and 55 days for Fiscal 2024. 
Our Company expects trade receivable days to increase to 75 days in Fiscal 2025 due to 
relatively higher sales contribution during the fourth quarter and delay in receipt of certain 
payments from customers. Considering Fiscal 2025 as an exception, trade receivable days 
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SEBI, in this regard. 
 
Appraising Agency 
 
None of the Objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised 
by any bank or financial institution or other independent agency. 
 
Other Confirmations 
 
None of our Promoter, Directors, Group Companies, Key Managerial Personnel, members of Senior 
Management or members of our Promoter Group will receive any portion of the Net Proceeds. Further, 
except in the ordinary course of business, there is no existing or anticipated interest of such individuals 
and entities in the objects of the Fresh Issue as set out above. 
 
Our Company has not entered into or is not planning to enter into any arrangement/ agreements with the 
Promoter, the Directors, the Group Companies, the Key Managerial Personnel, members of Senior 
Management or members of the Promoter Group in relation to the utilization of the Net Proceed. 
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Growth Drivers 
 
High-value industries and swift industrialization fuel GDP growth 
 
In advanced economies like the United States, European nations, and Japan, GDP growth is primarily fueled by 
consumption, services, and technological innovation. While these economies experience slower growth than their 
emerging counterparts due to a more mature industrial and service sector, their pivot towards high-value industries 
such as technology, healthcare, and finance has bolstered GDP. Furthermore, these advanced economies are taking 
strides to enhance healthcare through initiatives like cybersecurity and digitalization. 
 
As an illustration, in January 2024, the Commission rolled out a European action plan to bolster the cybersecurity 
of hospitals and healthcare providers. This initiative, part of the Political Guidelines for the 2024-2029 
Commission mandate, seeks to enhance threat detection, preparedness, and crisis response within the healthcare 
sector. The plan equips hospitals and healthcare providers with tailored guidance, tools, services, and training. 
Such innovations in healthcare are set to uplift the region's GDP and spur economic growth in the years ahead. 
 
Additionally, boosting investments in green energy, technology, and healthcare services fuels GDP growth. These 
advanced economies are also channeling efforts into enhancing productivity and fostering innovation within their 
service sectors.  
 
For instance, Japan is required to invest approximately JPY 320 trillion (USD 2.2 trillion) over the next decade to 
stay on track for its 2050 net-zero goal. This surge in decarbonization investments propels the green energy sector 
and enhances the country's GDP, ensuring economic resilience during the forecast period. 
 
However, rapid industrialization, urbanization, and a burgeoning middle-class drive higher GDP growth in 
emerging economies such as China, India, Brazil, South Africa, Thailand, Indonesia, and other developing nations 
across Asia, Africa, and Latin America. These factors contribute to increased consumer spending, infrastructure 
development, and foreign investments, further accelerating economic growth in these regions. 
 
As a case in point, in July 2024, Saudi Arabia announced plans to boost its construction spending to USD 150 
billion by 2025. The nation's construction output spans residential, institutional, infrastructure, industrial, energy, 
utilities, and commercial sectors, totaling USD 142 billion, a 4.3% increase from the previous year. These 
infrastructure projects are set to bolster the economy and enhance GDP during the forecast period. 
Rising inflation and fixed investments fuel economy 
 
Inflation in advanced economies remains generally stable, yet it can exhibit volatility due to global supply shocks, 
fluctuations in energy prices, or shifts in monetary policy. Central banks like the Fed and ECB target low and 
stable inflation to safeguard purchasing power and bolster economic growth.  
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Data from the U.S. Bureau of Labor Statistics indicates that the annual inflation rate in the United States climbed 
for the third straight month, reaching 2.9% in December 2024, up from 2.7% in November, aligning with market 
forecasts. In December 2023, the inflation rate stood at 3.4%, while in 2019, it was 2.3%.  
 
Inflation is projected to stabilize in the coming years. This stability is attributed to a balance between demand and 
supply in key sectors, notably housing and healthcare, where wages, commodity prices, and living costs play 
pivotal roles. Consequently, this stable inflation in advanced economies is poised to underpin consistent economic 
growth. 
 
Similarly, businesses increasingly channel their fixed investments into technology, R&D, infrastructure, and green 
energy projects in advanced economies. Emerging markets frequently struggle with elevated inflation rates driven 
by currency devaluation, fiscal deficits, and commodity price volatility. Several governments in developing 
nations have initiated projects to control inflation and are considering tightening monetary policies as a 
countermeasure 
 
As of 2023, the Nigerian government, as reported by the World Bank, undertook several initiatives to rein in 
inflation. These measures encompassed monetary policy adjustments, fiscal prudence, and cash transfer programs, 
notably through interest rate hikes. Similarly, the Indonesian government established the Regional Inflation 
Controlling Team (RICT). This team is tasked with gathering price data, formulating regional policies, and 
bolstering logistics systems to manage inflation on a regional scale.  
 
Moreover, in developing economies, infrastructure projects ranging from roads and bridges to energy plants and 
industrial capacities rely heavily on fixed investments. Foreign direct investment (FDI) plays a pivotal role, 
especially in manufacturing and infrastructure, fueling the economic growth of these nations.  
 
As a case in point, owing to the Indian government's persistent efforts from 2014 to 2023, Foreign Direct 
Investment (FDI) equity inflows in the manufacturing sector surged by 55%, hitting a notable USD 148.97 billion. 
This marks a significant jump from the USD 96 billion recorded in the preceding nine years, spanning 2005 to 
2014. 
 
Manufacturing, technology, and urban development are witnessing a surge in investments. For instance, as of 
2024, China's Belt and Road Initiative (BRI) and India's "Make in India" are illustrative of substantial investments 
in emerging markets 
 
In the same way, in Argentina, urban development initiatives like the Metropolitan Buenos Aires Urban 
Transformation Project, the Urban Shift Argentina Child Project, and the National Urban Policy enhance housing 
and infrastructure and promote sustainability 
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Surge in government initiatives boost both private and public consumption 
 
In advanced economies, private consumption significantly drives GDP. With higher disposable incomes and better 
access to credit, consumers in these regions show robust demand for goods, services, and housing. Public 
consumption, especially in welfare and healthcare, is vital. 
 
Consumer behavior is evolving, with a noticeable shift towards digital services, e-commerce, and sustainability. 
As of October 2024, the European Commission (EC) has actively promoted these trends. The EU's adoption of 
the Digital Services Act (DSA) and the Digital Markets Act (DMA) aims to bolster online safety for citizens and 
foster a thriving digital landscape for businesses. These EU initiatives boost private and public consumption and 
stimulate GDP growth and overall economic expansion in the region. 
 
Nonetheless, the emerging economies are witnessing a surge in private consumption, fueled by a burgeoning 
middle class and rapid urbanization. A younger demographic in these regions further amplifies the demand for 
durable goods, technology, and discretionary items. 
 
Countries like India, Southeast Asia, and various African nations are seeing a notable uptick in consumer 
spending, with heightened interest in mobile phones, vehicles, and electronics. The government has introduced 
several measures to further stimulate this trend, especially in India. 
 
As a case in point, in the Union Budget 2024-25, the Indian government made headlines by slashing the essential 
customs duty on mobile phones, PCBs, and chargers from 20% to 15%. They also granted exemptions on critical 
minerals and components necessary for smartphone production 
 
Trade agreements fuel growth in goods and non-factor services 
 
Advanced economies typically export high-value goods and services, including technology, pharmaceuticals, and 
financial services. While these economies depend on the global market for their exports, they also import a range 
of low-cost goods, predominantly from emerging economies. Trade dynamics are significantly influenced by trade 
agreements, such as the USMCA and various EU deals, alongside evolving trade policies like tariffs and sanctions. 
 
In the recent years, these nations have witnessed a surge in trade agreements, bolstering regional economic growth. 
For instance, in January 2025, Iraq and Britain finalized a trade package valued at up to 12.3 billion pounds (USD 
14.98 billion) alongside a bilateral defense deal. 
 
Likewise, in July 2024, Italy unveiled a three-year action plan to rejuvenate its cooperation with China, covering 
trade, investment, education, environmental protection, and food security. 
 
However, there is a noticeable shift in emerging markets that increasingly emphasize the export of technology and 
services, aiming to lessen their dependence on commodities. In recent years, these nations have inked multiple 
trade agreements to address trade deficits. 
 
For instance, in July 2024, China and Serbia ratified a Free Trade Agreement (FTA) to enhance collaboration in 
automotive, technology, agriculture, and commodities. Similarly, India is set to commence FTA discussions with 
New Zealand and South Africa, aiming to broaden its FTA network. These agreements are poised to significantly 
rectify trade deficits and stimulate economic growth in emerging nations. 
 
Factors driving upward trends in commodity prices 
 
Energy, manufacturing, and agriculture heavily rely on commodity prices in advanced economies. Oil, gas, and 
food price fluctuations can trigger inflationary pressures and sway consumer behavior. For instance, the average 
cost of crude oil was USD 100.93 per barrel in 2022 but dropped to USD 82.49 per barrel in 2023. Such price 
changes not only influence commodity prices but also the broader economic growth. 
 
Energy prices, particularly for oil and gas, have a pronounced effect on inflation. As global demand for renewable 
energy and sustainable commodities surges, advanced economies are reshaping their consumption and investment 
strategies. The EU aims to cut greenhouse gas emissions by 55% by 2030 and achieve climate neutrality by 2050. 
In March 2024, Parliament endorsed a target of 42.5% renewable energy sources by 2030. However, EU nations 
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are encouraged to aim for a 45% target, supported by the Commission's REPowerEU plan. These renewable 
energy initiatives are effectively curbing commodity prices and bolstering economic growth in the region. 
 
Commodity prices are important for many emerging economies, particularly those that export commodities. For 
example, the Middle East exports oil, Africa is rich in metals, and Latin America is known for its agricultural 
products. Volatility in these prices can greatly influence trade balances and fiscal health. 
 
The World Bank projects oil prices to dip to USD 81 per barrel in 2024 and further moderate in 2025, down from 
USD 83 in 2023. Such trends in commodity prices are poised to stimulate economic growth in these emerging 
nations. 
 
Typically, when commodity prices rise, exporting countries experience robust economic growth. Conversely, a 
decline in prices can trigger economic slowdowns. Recognizing these dynamics, emerging markets actively 
diversify their economies to lessen their dependence on commodity exports during the forecast period. 
 
Key Restraints 
 
Public debt and weak infrastructure hamper economic growth 
 
Major economies grappling with slow or stagnant GDP growth can send global shockwaves, curbing demand and 
diminishing trade prospects. This stagnation can be attributed to several factors: mature industries facing 
saturation, soaring public debt levels, and a reliance on monetary easing, all of which stifle long-term GDP growth. 
 
Countries like Japan, the United States, and various European regions grapple with fiscal constraints due to their 
hefty public debt. As of September 2024, the United States national debt hit a staggering USD 35.4 trillion - a 
record high with no signs of easing. This debt surge is predominantly fueled by persistent overspending. In FY 
2024 alone, the United States government overshot its revenue collection by approximately USD 1.83 trillion. 
The rising interest payments on this debt divert resources from productive investments, compounding the 
economic slowdown. 
 
Emerging economies face their own set of challenges. Factors like political instability, a heavy reliance on 
commodities, and infrastructure gaps hinder their economic progress. Recently, several nations have grappled 
with political upheavals, deterring foreign investments. As a case in point, In August 2024, Sheikh Hasina, who 
had been at the helm for 20 of the past 28 years in Bangladesh, resigned and fled the country amidst violent 
protests. Student-led demonstrations against public-sector job quotas ignited the uproar. The lack of a clear 
succession plan and ongoing unrest is likely to destabilize the country's economic environment, discouraging 
domestic and foreign investments. 
 
Deflation risks and food and energy price volatility slow down economic growth 
 
Inflation shapes purchasing power, consumption patterns, and investment decisions. When inflation rates soar, 
they can diminish consumer confidence and erode purchasing power, leading to a dip in demand for goods and 
services. Conversely, subdued inflation or deflation in advanced economies stifles investment and consumer 
spending. 
 
As a case in point, as of 2023, Japan grappled with significant deflation, marking nearly two decades of declining 
prices and economic stagnation. Key drivers of Japan's deflation include an economic slump, nonperforming 
loans, and various supply and demand factors. This deflationary trend has curtailed business investments, 
heightened the debt burden on corporations, elevated real interest rates and wages, and ultimately stifled economic 
growth. 
 
However, emerging economies grapple with hyperinflation risks. In regions like Latin America and Africa, 
unstable monetary policies and currency devaluations erode purchasing power. Additionally, volatility in food 
and energy prices hits poor economies hard, driving up inflation rates and stunting economic growth. 
 
The global landscape is currently rocked by surging food and commodity prices, a fallout from Russia's invasion 
of Ukraine. Countries such as India, Brazil, Thailand, and Indonesia are witnessing erratic food price fluctuations, 
unsettling their macroeconomic stability and stirring global financial market volatility. 
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The global electricity generation mix is diverse, but fossil fuels (coal, natural gas, and oil) still dominate, 
contributing a significant portion of the world's electricity. Coal remains a major source, particularly in some 
developing economies, due to its abundance and relatively low cost. However, concerns about air pollution and 
greenhouse gas emissions associated with coal-fired power plants drive a global shift towards cleaner energy 
sources. Natural gas is increasingly used in power generation due to its lower carbon emissions than coal and its 
flexibility in accommodating intermittent renewable energy sources. Oil plays a smaller role in electricity 
generation, primarily in regions with limited access to other fuel sources. 
 
In some countries, nuclear power provides significant electricity, offering a low-carbon baseload power source. 
However, concerns about nuclear safety and radioactive waste disposal continue to fuel debate surrounding its 
role in the global energy mix. Hydropower, utilizing the energy of flowing water, is another significant source, 
particularly in countries with abundant water resources. However, the environmental impacts of large-scale 
hydropower projects, including habitat destruction and displacement of communities, are significant 
considerations. 
 
Renewable energy sources, including solar, wind, geothermal, and biomass, are experiencing rapid growth 
globally. Solar and wind power are particularly prominent, driven by technological advancements, decreasing 
costs, and growing environmental concerns. These intermittent sources require energy storage solutions and grid 
management strategies to ensure a reliable power supply. 
 
Geothermal energy harnesses heat from the Earth's interior, providing a consistent baseload power source in 
geologically suitable locations. Biomass energy uses organic matter as fuel, offering a renewable option, but its 
sustainability depends on responsible forest management and agricultural practices. 
 
In October 2024, global electricity production capacity reached 206,7292 gigawatt-hours, and renewable energy 
313532 gigawatt-hours, with a share in total net production of 36.6% and up to 8.5% year-to-date value compared 
to the previous year, as reported by the International Energy Agency (IEA). 
 
The Asia-Pacific region led the global power scene in 2023, claiming nearly 51.1% of the world's installed power 
generation capacity. Major players in the global power generation and transmission & distribution (T&D) markets 
included China, the United States, India, Russia, Germany, and Brazil. 
 
Driving forces behind the growth of the global power market include surging electricity demands from various 
sectors, urban expansions, a global shift towards clean energy, and governmental initiatives to boost electricity 
access, especially in developing regions. 
 
As of 2023, coal-fired power generation held a 35.1% share of the global electricity mix, according to the 2024 
Energy Institute Statistical Review. While this share has declined, coal's output rose from 10,211.1 TWh in 2020 
to 10,317.2 TWh in 2022, reflecting a 1.03% annual growth rate. 
 
Energy demand in emerging markets and developing economies, home to nearly 85% of the global population, 
has surged by approximately 2.6% annually over the past decade. This uptick is fueled by a population boom of 
over 720 million, a 50% economic expansion, and a 40% surge in industrial output. Additionally, the total floor 
space in buildings has expanded by 40,000 square kilometers, comparable to the Netherlands. Given this swift 
development, clean energy faces a steeper challenge in supplanting oil, gas, and coal in these economies than their 
advanced counterparts. 
 
Countries like Germany, the United Kingdom, and the United States are moving away from coal. In October 2024, 
the United Kingdom bid farewell to coal-powered electricity. The Ratcliffe-on-Soar station, central England's last 
coal plant, wrapped up its operations on September's last day. After over fifty years of service, this closure was 
hailed by the United Kingdom government as a crucial stride towards its 2030 goal of an entirely renewable energy 
grid. 
 
According to the International Energy Agency (IEA), global electricity demand is set to surge at an accelerated 
pace over the next three years, with an average annual growth rate of 3.4% projected through 2026. This uptick is 
largely attributed to a buoyant economic outlook, spurring heightened electricity demand in advanced and 
emerging markets. Advanced economies and China are witnessing a surge in electricity demand, bolstered by the 
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2027. The European Commission's Energy Roadmap 2050 highlights that over 75% of future grid investments 
will focus on distribution infrastructure. These investments aim to bolster the region's capacity 
 
WORLDWIDE SHIFT TOWARDS RENEWABLE ENERGY 
 

 
 
With an increasing focus on energy diversification, several countries are concentrating on investment in renewable 
technologies to lower dependency on domestic or imported fossil fuels, such as crude oil and coal. Various 
underdeveloped countries, like African countries and a few other South Asian countries, have opted for solar 
energy as a cheaper form of energy for electricity generation to provide power in remote places.  
 
Countries like China, the United States, Germany, India, Japan, Brazil, and the United Kingdom are the primary 
markets for renewable energy, with significant growth witnessed in recent years, driven by the flexibility of an 
independent grid. As of 2023, the countries mentioned above held the majority share of global renewable energy 
capacity, with over 60%. 
 
China is a major contributor to the growth of the renewable energy market in the Asia-Pacific and globally. As of 
2023, the country held around 31.6% of global renewable energy capacity, with hydropower holding a major share 
of the renewable energy mix at around 42%. Nuclear power is a significant low-emission source of electricity, 
accounting for around 10% of global electricity generation. It can also generate low-emission heat and hydrogen. 
More efforts are required to get nuclear power on pace to achieve net zero emissions by 2050. 
 
In October 2024, the International Energy Agency reported coal electricity production at 1,310,861 Gigawatt 
hours. Concurrently, solar energy's contribution was about 3.25%, equating to 67,243 Gigawatt hours. The 
OECD's net electricity generation for October 2024 reached 857.5 TWh, a 2.1% uptick from the previous year. 
Fossil fuels accounted for 396.7 TWh (46.3%), renewables contributed 313.5 TWh (36.6%), and nuclear sources 
made up 143.8 TWh (16.8%). 
 
Global electricity consumption is poised for continued growth, spurred by factors like population surges, urban 
expansion, and heightened electrification across sectors. Yet, this demand is tempered by advancements in energy 
efficiency, the rise of smart technologies, and evolving consumer habits. The pressing challenge remains balancing 
this surging demand with a shift to cleaner energy, all while ensuring electricity remains reliable and affordable 
for every demographic. 
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Section 2: Insight Into Power Sector - India Market 
 

 
 

 
 
A large section of the Indian population faces an electricity shortage despite having robust electricity access in 
the country due to the unavailability of a centralized grid. Hence, increasing investments in power transmission 
and distribution networks appears to be a potential opportunity to enable energy independence in rural areas in 
India. 
 
The Indian power sector has coal-fired electricity generation that dominates with 47.4% of the diversified energy 
mix as of December 2024. However, environmental concerns such as growth in carbon dioxide emissions due to 
fossil fuel electricity generation and its impact on climate have made it necessary to opt for clean energy generation 
in the country. India boasts one of the world's most diversified power sectors. Power generation sources span 
conventional options like coal, lignite, natural gas, oil, hydro, and nuclear, alongside non-conventional sources 
such as wind, solar, and energy derived from agricultural and domestic waste. As electricity demand in India 
surges, projections indicate this trend will continue. India must significantly bolster its installed generating 
capacity to keep pace with this rising demand. 
 
Initial Power Plants in India  
 
Delhi witnessed the establishment of its first diesel power station in 1905, set up by Englishman M/s John Fleming. 
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India has achieved a total electricity generation capacity of 452.69 GW, with a notable contribution from 
renewable energy sources. As of October 2024, the renewable energy capacity stands at 201.45 GW, representing 
46.3% of the nation's total installed capacity. This shift underscores India's increasing commitment to cleaner, 
non-fossil fuel energy sources. Solar power, harnessing India's abundant sunlight, leads with 90.76 GW. 
 
India's power sector heavily relies on coal, a trend shaped by historical investments and a quest for energy security. 
Coal accounts for 47.40% of India's total power generation, backed by a robust capacity of 218.97 Gigawatts as 
of December 2024. This reliance on coal is not arbitrary; it's bolstered by India's vast domestic coal reserves, a 
well-established infrastructure, and the consistent baseload power that coal plants provide. Yet, this coal 
dependency isn't without its drawbacks, as it has led to air pollution and greenhouse gas emissions, spurring a 
gradual policy shift in the energy sector. 
 
In a notable shift, solar power has emerged as a key player, generating 21.18% of the nation's power with a 
capacity of 97.86 Gigawatts as of December 2024. This surge in solar capacity can be attributed to plummeting 
solar panel costs, proactive government policies, and global climate commitments. Initiatives like the National 
Solar Mission, competitive bidding, and state-level programs have fast-tracked solar adoption.  
 
From large-scale solar parks to rooftop installations and innovative financing, these elements have collectively 
bolstered India's solar capacity. This shift is especially noteworthy considering the minimal contribution of solar 
power to the energy mix just ten years prior. 
 
As India navigates this energy landscape, the coexistence of coal and solar marks a pivotal transitional phase. The 
nation is not only ramping up its solar capacity but is also adopting cleaner coal technologies and enhancing the 
efficiency of its coal plants.  
 
This balanced approach ensures energy security while steering towards a cleaner energy future. Furthermore, 
bolstering infrastructure such as upgraded transmission networks and storage facilities is expected to be vital for 
this transition, especially for integrating solar power into the grid 
 
India Power Investments and Forecast  
 
Overview  
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Power Generation  
 

 
 
Investments in India's power generation sector are increasingly favoring renewables over non-renewables, 
signaling a pronounced shift towards bolstering clean energy. By October 2024, India's renewable energy capacity 
surged past 203.18 GW, representing over 46.3% of the nation's total power capacity. Solar energy leads the 
charge with a robust 92.12 GW, underscoring India's commitment to harnessing its abundant sunlight. 
 
Wind energy, tapping into the vast potential of the nation's coastal and inland corridors, contributes to 47.72 GW. 
Hydroelectric power, drawing from India's rivers and water systems, adds another 51 GW to the mix, with large 
projects accounting for 46.93 GW and small ones 5.07 GW. Together, these renewable sources are not only 
diminishing India's reliance on fossil fuels but are also steering the nation towards a sustainable energy future. 
 
POWER TRANSMISSION AND DISTRIBUTION (T&D)  
 





















































 

171  

 
Key Offerings of Peers  
 
Company Key Offerings 
Rajesh Power Services Limited Underground power transmission, substation construction, and 

renewable energy projects 
Vikran Engineering Limited EPC for power distribution, transmission, and substations 
Lumino Industries Limited Engineering Procurement Construction (EPC) and Manufacturing 
Anvil Energy Private Limited (erstwhile 
Anvil Cables Private Limited) 

Manufacturing and Exporting Electricity Transmission Wires, Cables, 
and Conductors 

Swastika Infra Limited EPC for power distribution projects and trading in the electrical field 
 
Peer Benchmarking 
 
FY 2021-2022 
 

Particulars Swastika 
Infra  

Rajesh 
Power 

Vikran 
Engineering 

Lumino 
Industries 

Anvil 
Energy 

Revenue  5,903 14,680.88 47,421.20 60401.1 22522.1 
Revenue Growth 148.14% 31.55% 40.95% 14.62% 6.65% 
Operating 
Margins 

12.13% 6.85% 5.31% 8.68% - 

Working Capital  1,381.39 4,407.52 8,266.00 33,386.00 9,440.97 
Gearing Ratio 1.74 1.19 1.33 0.58 0.49 
Return on Equity 15.52% 6.79% 7.39% 10.63% 5.31% 
Return on Capital 
Employed 

11.70% 11.32% 12.31% 11.95% 13.64% 

Days Sales 
Outstanding / 
Debtor Days  

272 141 280 199 200 

 
FY 2022-2023 
 

Particulars Swastika 
Infra  

Rajesh 
Power 

Vikran 
Engineering 

Lumino 
Industries 

Anvil 
Energy 

Revenue  15,336 20,717.94 52,430.50 76021.2 24888.92 
Revenue Growth 159.78% 41.12% 10.56% 25.86% 10.51% 
Operating 
Margins 

12.08% 5.94% 15.20% 5.19% - 

Working Capital  2,684.22 4,804.36 9,047.20 28,861.80 8,980.47 
Gearing Ratio 0.64 1.02 1.18 0.81 0.44 
Return on Equity 36.50% 12.17% 32.67% 5.56% 5.46% 
Return on Capital 
Employed 

31.18% 15.15% 27.98% 7.73% 11.6% 

Days Sales 
Outstanding / 
Debtor Days  

58 103 258 121 195 

 
FY 2023-2024 
 

Particulars Swastika 
Infra  

Rajesh 
Power 

Vikran 
Engineering 

Lumino 
Industries 

Anvil 
Energy 

Revenue  20,958 28,496.98 78,594.80 1,40,731.5 37983 
Revenue Growth 36.66% 37.55% 49.90% 85.12% 52.61% 
Operating 
Margins 

11.31% 10.84% 16.96% 10.14% - 
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Particulars Swastika 
Infra  

Rajesh 
Power 

Vikran 
Engineering 

Lumino 
Industries 

Anvil 
Energy 

Working Capital  4,399.17 7,115.93 24,191.80 38,324.30 - 
Gearing Ratio 0.88 0.92 0.63 0.95 1.00 
Return on Equity 32.84% 36.41% 25.69% 21.52% - 
Return on Capital 
Employed 

25.15% 29.99% 30.37% 19.60% - 

Days Sales 
Outstanding / 
Debtor Days  

55 95 216 92 - 
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Name of Project: Work of 
conversion of conversion of 
existing overhead 11 KV Line 
to underground system of 
feeder namly 33/11kv 
Porvorim Bazar feeder, 11 kv 
malim feeder  Sub Divison-II, 
Porvorim, Goa, India. 

 
 

Name of Project: Supply 
order for Supply and 
Installation of Conversion of 
Overhead HT & LT Network 
into Underground cable 
system at Siliguri Town under 
Darjeeling district under the 
state of West Bengal, India. 

 
 

Name of Project: Work of 
Conversion of HT / LT Feeder 
Overhead to underground 
Cabling for Mapusa Town, 
Goa, India. 
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Name of Project: Supply and 
erection for 
Shifting/Dismantling of 
HT/LT overhead lines by 
laying underground system 
and installation of dry 
type/package distribution 
transformer in Jaipur City 
under Jaipur Smart City 
Project Phase-II , Rajasthan, 
India. 

 
Name of Project: 
Development of Distribution 
Infrastructure Work for 11 
KV HT UG Cable, LT UG 
Cable & RMU System, 
Vadodara, Gujarat, India. 

 
Name of Project : Supply 
order for Supply and 
Installation of Conversion of 
Overhead HT & LT Network 
into Underground cable 
system at Siliguri, India. 
 

 
 
Sale of Products 
 
Our company has historically been engaged in the trading of electrical products, which is being continued. This 
activity involves the procurement and selling of power cables and other electrical items. While our primary focus 
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OUR STRENGTHS  
 
We believe that the following are our primary competitive strengths: 
 
Strong project management and execution capabilities with focus on EPC Power Projects for government 
clients  
 
With  fourteen years in the Power EPC sector, we have developed expertise in power distribution project 
management and execution, ensuring timely completion while maintaining quality standards. As of the date of 
this DRHP, we are focused on EPC Power Projects and have successfully completed 34 projects and as of February 
28, 2025 we were executing 12 projects. Our track record in the power distribution sector has allowed us to secure 
necessary pre-qualifications for undertaking large EPC power projects. As of February 28, 2025, we have laid 
8,519.50 CKM of distribution lines. 
 
Our execution approach covers the entire project lifecycle, from tendering and procurement to on-ground 
implementation and completion, enabling us to manage projects of varying complexity while ensuring compliance 
with technical, regulatory, and contractual requirements. Our experience across diverse geographies enhances our 
ability to efficiently execute projects and meet delivery schedules. 
 
Our execution capabilities have enabled us to establish a strong client base, primarily comprising government 
utilities and public sector entities including WBSEDCL, MGVCL, APDCL, GED, HPSEBL,UHBVN, UPCL 
JVVNL and AVVNL. A significant portion of our projects are autonomously funded by global institutions like 
the World Bank or are backed by central government, ensuring financial stability and support for large-scale 
power infrastructure development. Our ability to bid competitively provides financial and operational benefits, 
including revenue visibility, optimized resource utilization, and risk mitigation against macroeconomic risks such 
as economic downturns and market fluctuations. 
 
Further, our selective approach to project acquisition supports business growth and allows us to operate within 
our core expertise. Our ability to execute projects on time, maintain financial stability, and offer competitive 
pricing strengthens our position in securing contracts from government authorities.  
 
Scalable Business Model with Strategic Growth Initiatives 
 
In the EPC industry, the Order Book serves as a key measure of business sustainability, representing the contract 
value of unexecuted portions of awarded projects. It provides visibility into future revenue streams, operational 
commitments, and resource planning, enabling us to manage cash flows efficiently and optimize execution 
strategies. Our growing Order Book is a reflection of our ability to secure contracts, maintain financial stability, 
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Payment or benefit to officers of our Company (non-salary related)  
 
No non-salary related amount or benefit has been paid or given to any officer of our Company including Key 
Managerial Personnel or Senior Management within the two years preceding the date of filing of this Draft Red 
Herring Prospectus or is intended to be paid or given, other than in the ordinary course of their employment.  
 
Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Management 
Personnel  
 
There is no contingent or deferred compensation payable to any of our Key Managerial Personnel and Senior 
Management Personnel. 
 
Bonus or profit-sharing plan for the Key Managerial Personnel and Senior Management Personnel  
 
Except the payment of Bonus as per Statutory norms there is no bonus or profit-sharing plan for the Key 
Managerial Personnel and Senior Management Personnel.  
 
Status of Key Managerial Personnel and Senior Management Personnel  
 
All our Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.  
 
Shareholding of Key Managerial Personnel and Senior Management Personnel  
 

Sr. 
No. 

Name of the Director No. of shares held Percentage (%) 

1 Biren Parnami 39,60,000 16.00 
2 Manoj Modi 39,60,000 16.00 

Total 79,20,000 32.00 
 
Changes in Key Managerial Personnel and Senior Management Personnel during the last three years  
 
The changes in our Key Managerial Personnel and Senior Management Personnel during the last three years till 
the date of this Draft Red Herring Prospectus are set forth below. 

 
Name of KMP/SMP Date Reason 

Manoj Modi April 01, 2022 Change in designation to Chief 
Operations Officer  

Biren Parnami March 06, 2025 Appointment as Chief Financial Officer 
Riya Khandelwal  March 06, 2025 Resignation as Company Secretary and 

Compliance Officer  
Arti Bansal March 06, 2025 Appointment as Company Secretary and 

Compliance Officer  
 
Attrition of Key Managerial Personnel and Senior Management Personnel  
 
The attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company. 
 
Employee Stock Options and Stock Purchase Schemes  
 
As on date of this Draft Red Herring Prospectus, our Company does not have any Employee Stock Options and 
other Equity-Based Employee Benefit Schemes.  
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Sr. 
No. 

Name of Entities Nature 

10.  Swastika Electricals Parnership 
11.  Parnami Associates Partnership 
12.  Biren Industries Sole Proprietorship 
13.  Pinkcity C&F Agents Sole Proprietorship 
14.  Nanak Builders and Develpoers Partnership 
15.  Parnami Homes LLP Limited Liability Partnership 
16.  Khandaka Hospital Partnership 
17.  DVK Infra Partnership 
18.  Healer Touch Partnership 
19.  K Anshika Sole Proprietorship 
20.  Bakul Parnami Sole Proprietorship 
21.  Anshu Agarwal Sole Proprietorship 
22.  Kintadebu Partnersip 
23.  Ankita Tution Classes Sole Proprietorship 
24.  Shital Kumar Rana Sole Proprietorship 
25.  Bansidhar Naratan Mal Rana Partnership 
26.  Anila Modi Sole Proprietorship 
27.  Sweety Chaudhry Sole Proprietorship 
28.  Suraj Industries Sole Proprietorship 
29.  Galaxy Concab Private Limited Company 
30.  Oriental Electrotech Private Limited Company 
31.  Babulal  Gupta (HUF) HUF 
32.  Parnami Incense Private Limited Company 
33.  K9 Seven Capital Private Limited Company 
34.  Rajasthan Powerinfrastructures Private 

Limited 
Company 
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