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1) Revenue from Operations means the Revenue from Operations as appearing in the Restated nancial Statements.

2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant period minus Revenue from Operations of the preceding 
period, divided by Revenue from Operations of the preceding period.

Notes:

4) Gross Prot Margin (%) is calculated as Gross Prot divided by Revenue from Operations.

5) EBITDA is calculated as prot before tax for the period/ year, plus nance costs and depreciation and amortization expenses minus other Income.

6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

7) Prot after Tax Means Prot for the period/year as appearing in the Restated nancial Statements.

8) PAT Margin (%) is calculated as Prot for the year/period as a percentage of Revenue from Operations.

9) RoE (Return on Equity) (%) is calculated as net prot after tax for the year/ period divided by Average Shareholder Equity.

3) Gross Prot is calculated as Revenue from Operations less Cost of Materials consumed and Purchase of stock-in-trade.

10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by average capital employed. Capital Employed includes Tangible Net 
worth (i.e. subtracting share capital and reserves & surplus by Intangible Assets and Deferred Expenditure, if any), deferred tax liability, Long-Term Borrowing and Short-
Term Borrowing.

11) Net Fixed Asset Turnover is calculated as Net Turnover divided by Average Fixed Assets which consists of property, plant and equipment.

12) Operating cash ows means net cash generated from operating activities as mentioned in the Restated nancial Statements.

Source: The Figure has been certied by our Peer Review Auditors, M/s. S V J K and Associates Chartered Accountants vide their certicate dated July 13, 2024 having 
UDIN: 24151324BKESID9890.

* The Percentage of revenue from top 10 customers exceeds 100% during the FY 2020-21 was due to reversal of unbilled revenue arose during the year due to discontinuation 
of a project and accounted under the head Revenue from Operations. The restated Prot & Loss account as well as Audited Prot & Loss Account for FY 2020-21 shows revenue 
from operation by adjusting that reversal from sales of service.

OPERATIONAL KPIs OF THE COMPANY:

Particulars
For the Year ended on

March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021

Workforce Strength

Contribution to revenue from operations of top 1 / 3 / 5 / 10 customers

Top 1 Customers (%)

Top 3 Customers (%)

Top 5 Customers (%)

Top 10 Customers (%)

Contribution to purchase material and stock in trade of top 1 / 3 / 5 / 10 Suppliers

Top 1 Suppliers (%)

Top 3 Suppliers (%)

Top 5 Suppliers (%)

Top 10 Suppliers (%)

30

37.80

63.80

80.50

95.48

27.99

63.41

72.52

82.87

18

40.35

74.86

95.59

99.93

35.18

64.28

76.90

84.90

20

51.87

80.15

91.97

100.00

19.82

41.42

53.83

64.09

15

44.03

72.41

86.86

100.56*

23.49

37.29

48.46

67.85

COMPARISON OF FINANCIAL KPIs OF OUR COMPANY AND OUR LISTED PEERS:

Particulars

Revenue from Operations (` in Lakhs)

Growth in Revenue from Operations (%)

Gross Prot (` in Lakhs)

Gross Prot Margin (%)

EBITDA (` in Lakhs)

EBITDA Margin

Prot After Tax (` in Lakhs)

PAT Margin (%)

RoE (%)

RoCE (%)

Net Fixed Asset Turnover (In Times)

Operating Cash Flows (` in Lakhs)

V.L.Infraprojects Limited EMS Limited

For the year ended on For the year ended on

March 
31, 2024

March 
31, 2024

March 
31, 2023

March 
31, 2023

March 
31, 2022

March 
31, 2022

March 
31, 2021

March 
31, 2021

11,393.16 

150.09

3,923.68 

34.44

1,090.40

9.57

614.01

5.39

46.20

39.09

43.46

(175.36)

4,555.70

28.14

1,908.80

41.90

471.77

10.36

222.66

4.89

25.41

22.97

23.80

113.88

3,555.34

15.73

2,069.51

58.21

313.82

8.83

110.58

3.11

16.37

18.41

18.83

(243.73)

3,072.08

-

1,843.88

60.02

245.55

7.99

83.37

2.71

14.41

20.24

20.63

49.10

71,936.17

48.55

20,430.90

28.40

19,468.18

27.06

14,995.72

20.85

23.72

29.95

11.97

(7,293.24) 

48,424.80

43.41

16,139.89

33.33

14,021.10

28.95

10,318.54

21.31

24.08

30.65

12.48

896.41

33,766.23

10.01

11,998.58

35.53

10,595.18

31.38

7,560.26

22.39

22.26

28.85

9.83

(684.35)

30,693.74

-

10,647.52

34.69

9,504.38

30.97

6,981.80

22.75

26.16

34.16

9.82

2,069.93

Source: The Figure has been certied by our Peer Review Auditors, M/s. S V J K and Associates Chartered Accountants vide their certicate 
dated July 13, 2024 having UDIN: 24151324BKESID9890.

* The Percentage of revenue from top 10 customers exceeds 100% during the FY 2020-21 was due to reversal of unbilled revenue arose during the year due to discontinuation 

of a project and accounted under the head Revenue from Operations. The restated Prot & Loss account as well as Audited Prot & Loss Account for FY 2020-21 shows revenue 

from operation by adjusting that reversal from sales of service.

1. Contribution to Revenue from Operations of top 1 / 3 / 5 / 10 customers means aggregate revenue from top 1 / 3 / 5 / 10 customers divided by total Revenue from Operations 

as per Restated nancial Statements.

Source: The Figure has been certied by our Peer Review Auditors, M/s. S V J K and Associates Chartered Accountants vide their certicate dated July 13, 2024 having 

UDIN: 24151324BKESID9890

2. Contribution to purchase material and stock in trade of top 1 / 3 / 5 / 10 suppliers means aggregate purchases of raw material from top 1 / 3 / 5 / 10 suppliers divided by total 

purchases of raw material and stock-in-trade as per Restated nancial Statements.

3. Data of Operational KPI's of the Company's listed peers is either not available in the public domain or the basis and manner of calculation of the gures mentioned is not 

ascertainable and therefore, may not be an accurate comparison with the Company's information not available in a comparable manner, and hence not mentioned.

Notes:

Particulars

V.L.Infraprojects Limited EMS Limited

For the year ended on For the year ended on

March 
31, 2024

March 
31, 2024
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31, 2023

March 
31, 2023
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31, 2022
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31, 2022
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31, 2021
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31, 2021
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COMPARISON OF OPERATIONAL KPIs OF OUR COMPANY AND OUR LISTED PEERS:

Workforce Strength

Contribution to revenue from operations of top 1 / 3 / 5 / 10 customers

Top 1 Customers (%)

Top 3 Customers (%)

Top 5 Customers (%)

Top 10 Customers (%)

Contribution to purchase material and stock in trade of top 1 / 3 / 5 / 10 Suppliers

Top 1 Suppliers (%)

Top 3 Suppliers (%)

Top 5 Suppliers (%)

Top 10 Suppliers (%)

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 

2015 AND THE ALL-POTENTIAL INVESTORS SHALL PARTICIPATE IN THE ISSUE ONLY THROUGH 

AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”) PROCESS PROVIDING DETAILS 

ABOUT THE BANK ACCOUNT WHICH WILL BE BLOCKED BY THE SELF-CERTIFIED SYNDICATE 

BANKS (“SCSBS”) FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. 

SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASED III FOR UPI FACILITY, 

WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MADATORY BASIS, ALL POTENTIAL 

BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE 

APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”) PROCESS PROVIDING DETAILS OF 

THEIR RESPECTIVE ASBA ACCOUNTS OR UPI ID (IN CASE OF RIIS), IN WHICH THE 

CORRESPONDING APPLICATION AMOUNTS WILL BE BLOCKED BY THE SCSBS OR UNDER THE UPI 

MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED 

TO “ISSUE PROCEDURE” ON PAGE NO. 235 OF THE RED HERRING PROSPECTUS. IN CASE OF 

DELAY, IF ANY IN UNBLOCKING/REFUND THE FUND, OUR COMPANY SHALL PAY INTEREST ON 

THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY. THE 

ISSUE IS BEING MADE UNDER PHASE III OF THE UPI (ON A MANDATORY BASIS).

Bidders / Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to have 
authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records of the 
depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue. 
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of 
records. Any delay resulting from failure to update the Demographic Details would be at the Applicants' sole risk. Bidders /Applicants should ensure that PAN, DP ID and 
the Client ID are correctly lled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should match with the PAN, DP ID 
and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneciary 
account provided in the Bid cum Application Form is active.

Liability of Members of the Company: Limited by shares.

In case of any revisions in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the 
Bid/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, 
extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised 
Bid/Issue Period, if applicable, will be widely disseminated by notication to the Stock Exchange, by issuing a press release, and also by indicating the change on the respective 
websites of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as 
applicable
This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with 
Regulation 229 of the SEBI ICDR Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% of the Net Issue shall be 
available for allocation on a proportionate basis to Qualied Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company may, in consultation with the Book 
Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor 
Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor 
Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 
5.00% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for 
allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand 
from Mutual Funds is less than 5.00% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB 
Portion for proportionate allocation to QIBs. Further, not less than 15.00% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Investors 
and not less than 35.00% of the Net Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being 
received from them at or above the Issue Price. All Bidders (except Anchor Investors) are required to participate in the Issue by mandatorily utilizing the Application Supported by 
Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as dened hereinafter) in which the corresponding Bid Amounts will be blocked by the 
Self Certied Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Issue Procedure” on page 
235 of Red Herring Prospectus.

Contents of the Memorandum of Association of the Company as regards its objects: For information on the main objects and other objects of our Company, see “History and 
Certain Corporate Matters” on page 149 of the Red Herring Prospectus and Clause III of the Memorandum of Association of our Company. The Memorandum of Association of 
our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and Documents for Inspection” on page 299 of 
the Red Herring Prospectus.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Company is ̀ 17,00,00,000 divided into 17000000 Equity 
Shares of ̀ 10 each. The issued, subscribed and paid-up share capital of the Company before the Issue is ̀ 11,30,25,000 divided into 11302500 Equity Shares of ̀ 10 each. For 
details of the Capital Structure, see “Capital Structure” on the page 61 of the Red Herring Prospectus.
NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below 
are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the 
Memorandum of Association of our Company: Mr. Rajagopal Reddy Annam Reddy – 5000 Equity Shares and Mrs. Mydhili Rajagopal Reddy – 5000 Equity Shares. For details of 
the Capital Structure, see “Capital Structure” on the page 61 of the Red Herring Prospectus.
LISTING: The Equity Shares Issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited. Our 
Company has received an in-principle approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated June 12, 2024. For 
the purposes of the Issue, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Herring Prospectus 
has been submitted with the ROC on July 15, 2024 and Prospectus shall be submitted for registration to the RoC in accordance with Section 26(4) of the Companies Act, 2013. 
For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts 
and Documents for Inspection” on page 299 of the Red Herring Prospectus.
DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, 
the Draft Red Herring Prospectus/Red Herring Prospectus was led with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Issue Document. 
Hence there is no such specic disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 213 of the RHP.
DISCLAIMER CLAUSE OF NSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by National Stock Exchange of India Limited 
(“NSE”) should not in any way be deemed or construed that the offer document has been cleared or approved by NSE nor does it certify the correctness or completeness of any 
of the contents of the offer Document. The investors are advised to refer to page 214 of the Red Herring Prospectus for the full text of the Disclaimer clause of National Stock 
Exchange of India Limited.

Finalization of basis of allotment with the Designated 
Stock Exchange/ Allotment of Securities (T +1 Day)

Initiation of Unblocking of Funds/refunds (T +2 Days)

On or before Friday, July 26, 2024 On or before Monday, July 29, 2024

On or before Monday, July 29, 2024 On or before Tuesday, July 30, 2024Commencement of Trading of Equity Shares on the Stock Exchanges/Listing Date (T + 3 Days)

Credit of Equity Shares to demat accounts of Allotees (T +2 Days)

Electronic Applications (Online ASBA through 3-in-1 accounts) – Upto 5 pm on T day.

Electronic Applications (Bank ASBA through Online channels like Internet Banking, Mobile Banking and Syndicate UPI ASBA etc) – Upto 4 pm on T day.

Electronic Applications (Syndicate Non-Retail, Non Individual Applications) – Upto 3 pm on T day.

Application Submission by Investors

Physical Applications (Bank ASBA) – Upto 1 pm on T day.

Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and NIIs) – Upto 12 pm on T day and Syndicate members shall transfer such 
applications to banks before 1 pm on T day.

UPI Mandate acceptance time: T day – 5 pm

Issue Closure: 

T day – 4 pm for QIB and NII categories

T day – 5 pm for Retail and other reserved categories

Timelines for Submission of Application

BID / ISSUE 
PROGRAM

ANCHOR INVESTORS BIDDING DATE:  Monday, July 22, 2024

BID OPENING DATE :  Tuesday, July 23, 2024

BID CLOSING DATE (T day) :  Thursday, July 25, 2024

garima advt.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the 

Issue. Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.gov.in, website of the Company at www.vlil.in, the website of the BRLM 

to the Issue at www.beelinemb.com, the website of NSE i.e. www.nseindia.com, respectively.

All capitalized terms used herein and not specically dened shall have the same meaning as ascribed to them in the Red Herring Prospectus.

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited. UPI: Retail Individual Bidders can also Bid through UPI 

Mechanism.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Ofce of the Company: V.L.INFRAPROJECTS LIMITED, 

Telephone: : +91 9998850177; BRLM: Beeline Capital Advisors Private Limited, Telephone: 079 4918 5784 and the Syndicate Member: Spread X Securities Private Limited 

Telephone: +91 79 6907 2018 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application 

Forms will also be available on the websites of NSE and the designated branches of SCSBs, the list of which is available at websites of the stock exchanges and SEBI.

BOOK RUNNING LEAD 
MANAGER TO THE ISSUE

CIN: U67190GJ2020PTC114322

Investors Grievance Id: ig@beelinemb.com

Contact Person: Mr. Nikhil Shah 

Address: B 1311-1314, Thirteenth Floor, Shilp 
Corporate Park, Rajpath Rangoli Road, Thaltej, 
Ahmadabad, Gujarat – 380054, India. 

Website: www.beelinemb.com

SEBI Registration Number: INM000012917

Telephone Number: 079 4918 5784

Email Id: mb@beelinemb.com

BEELINE CAPITAL ADVISORS 
PRIVATE LIMITED

REGISTRAR TO THE ISSUE

Tel. No.: 011-40450193-197

Address: D-153A, 1st Floor, Okhla Industrial Area

Phase-I, New Delhi – 110020, India

Contact Person: Mr. Anuj Rana

CIN: U74899DL1995PTC071324

Email: ipo@skylinerta.com

Investor Grievance Email: 
grievances@skylinerta.com

Website: www.skylinerta.com

SKYLINE FINANCIAL SERVICES 
PRIVATE LIMITED

COMPANY SECRETARY 
AND COMPLIANCE OFFICER

Investors can contact the Company Secretary and 
Compliance Ofcer or the BRLMs or the Registrar to the 
Issue in case of any pre-Issue or post-issue related 
problems, such as non-receipt of letters of Allotment, 
non-credit of Allotted Equity Shares in the respective 
beneciary account and refund orders, etc.

V.L.INFRAPROJECTS LIMITED

Email: cs@vlil.in  |  Website: www.vlil.in

Address : Ofce at 716, Shivalik Satyamev, Near Vakil 
saheb Bridge Bopal, Ahmedabad- 380058, Gujarat, 
India 
Tel No: +91 9998850177

Ms. Anjali Mukeshbhai Samani

On behalf of Board of Directors

For, V.L.INFRAPROJECTS LIMITED

sd/-

Rajagopal Reddy Annam Reddy

Chairman, Managing Director and Chief Executive Ofcer

Place: Ahmedabad

Date: July 15, 2024

Disclaimer: V.L.Infraprojects Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other 
considerations, to make an initial public issue of its Equity Shares and has led the RHP with the Registrar of Companies, Gujarat on July 15, 2024 and thereafter with SEBI and 
the Stock Exchanges. The RHP is available on the websites of SEBI at www.sebi.gov.in, website of the Company at www.vlil.in, the website of the BRLM to the Issue at 
www.beelinemb.com, the website of NSE i.e. www.nseindia.com, respectively. Any potential investors should note that investment in equity shares involves a high degree of risk 
and for details relating to the same, please refer to the RHP including the section titled “Risk Factors” beginning on page 25 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United 
States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and in accordance with any applicable U.S. state securities laws. The Equity Shares are being Offered and sold outside the United States in 
'offshore transactions' in reliance on Regulation S under the Securities Act and the applicable laws of each jurisdiction where such Offers and sales are made. There will be no 
public offering in the United States.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take 

the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment decision, 

investors must rely on their own examination of the Issue and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the 

Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specic attention of the 

investors is invited to 'Risk Factors' on page 25 of the Red Herring Prospectus.


