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SECTION | 7 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectusses certain definitions and abbreviations which, untesscontext otherwise
indicates or impliesor unless otherwise specifieshall have theneaning as provided beloReferences tany
legislation, Act, regulatioyrules, guidelinesr our Articlesof Association, Memorandum of Associatipalicies

shall be to such legislation, Act or regulation, as amended from time to time and any reference to a statutory
provision shallincludeany subordinate legislation made from time to time undergtatision.

The words and expressions used in Bésl Herring Prospectusut not defined herejrshall have, to the extent
applicable, themeaningsascribed to such terms under tiempanies Act, theEBI ICDR Regulations, the SCRA,
the Depositories Aatr the rules and regulations made thereundarrther, the Issue related terms used but not
defined in thisRed Herring Prospectushall have the meaning ascribed to such terms under the General
Information Document (as defined below). In case of any insteney between the definitions given below and
the definitions contained in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, terms usediBa si s f or ,fi Ssatkee e n tc §ocial Téxo s si bl
Benefitd, Al ndustry, iwuer vB lesiikkreeys sRegul ati ons &andReBo lait eide
Consolidated FiM®Onudisaland8ti agemeéent ¢gati onandiescriptivbhat er i a
of Equity Shares and Terms of Articles of Assotitmo on pagesl2], 128 131, 181, 209, 252, 312 and 372
respectivelyshall have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

ACompanyo or A Unlessthe context otherwise indicates or implies, refers to SRM Contri
ithe Companyo Limited, a public limited company incorporated under the provisio

Awed or HfAus o o CompaniesAct, 1956, having its registered office at Sector 3, Near BJF
Office, Trikuta Nagar, Jammiu180012, Jammu and Kashmir, India.

However, for the purpose of the Restated Consolidated Financial State
all references to such terms includes our Company, our Subsidiaries a
Joint Ventures, which existeduring thenine (9) months perioé&nded
December 31, 2023 aras at Fiscal2023, 2022 and 2021.

ilyouo, iy our 0 Prospective Investors/Bidder in this Issue.

Company Related Terms

Term Description
AArticles of Articles of association of our Company, as amended from time to time.
iAo AO0
AAudit CommittThe Audit Commi ttee of Ow Managémeatir

Board Committee$ Audit Committe® o0 n 238and288

AAuditorso 0 Statutory auditors of our Company, namely, Satyendra Mrinal
Audi torso Associates, Chartered Accountants.
ABoard or fi B o ¢ The Board of Directors of our Company unless otherwise specified ¢
or fAour Boar docommitee constituted thereof.
AChi ef Fi nanc The Chief Financial Officer of olCompany, being Krishan Singh.
ACFOO
ACompany S e ¢ The Company Secretary and Compliance Officer of our Company,
Complianc Of f Arun Mathur.

e
ACor por at e So c Corporate Social Responsibility comttee of our Board, as described
Commi tteeo ¢ ADur Managemenfi Board Committees Corporate Social Responsibilit



Term Description
Commi tteeo Committe® on 24iage

AD&B Reporto The l ndust ry Infustly dRegort dni Roads & Tunnel
Infrastructure in India - Additional Focus on Union Territory of Jammu &
Kashmirand Ladakd dat ed S, 2@Bamdnipdated o Bebrus
28, 2024prepared anssued by Dun & Bradstreet Information Services Ir
Private D&B mdiatoed (afppointed by u:
exclusively commissioned and paid for by us in connection with the l&s
copy of the D&B Report is available on the website of €ompany a
www.srmepl.conuntil the Bid/Issue Closing Date

Director(s)o The directors on oQurMddagemen. oh@29.

Equi ty Shar es Theequityshares of our Company of face valuel6feach, unless otherwi
specified in the context thereof.

1 il 14

AExecuti ve Di fr TheWholeTime Director of our Company, being Puneet Pal Singh.

Ti me Directoro

il ndependent Dlindependent Directors on our Board, who are eligible to be appoint
independent directors under the provisions of the Companies Act, 20:
the SEBI Listing Reguaitions. For details of the Independent Directors,
fiOur Managemend o n 239a g e

Al SI No International Securities Identification Number, beiNgEOR6201013

AiJoint Vent ur ¢For the purpose of the Restated Consolidated Financial Statemer

Speci fic Joi nt referencesto the term Joint Ventures, until cessation, includes ECI En¢

and SRM Projects (JV), Kapahi SRM Projects (JM@MBRajinder Project:
(JV), SRM - MasoodlV, SRMi ASA JV and SRM DMR JV.

ifKey Manager i gKeymanagerial personnel of our Company in terms of Regulation 2(:

AKMP O of the SEBI | CDR Re guOuManagarent Kay
Managerial Personnel and Senior Managemént o n 243a g e

AKPI so Key Performance Indicators

iManagi ng Di r e The managing director of our Company, being Sanjay Mehta.

=t

Mat eri al i ty P Thepolicy adopted by our Board pursuant to its resolution catgdst 2,
2023 for identification of: (a) material outstanding litigations; aii
material creditors, in accordance with the disclosure requirements unc
SEBI ICDR Regulations.

MOA O or fi Me m The Memorandum of Association of our Company, as amended from ti
Me mor andum o ftime.
r AMOAO

Nomi nati on a r The nomination and remuneration committee of our Board, as descri
ommi tteeo fiOur Managementi Board Committee8 o n 238a g e

NeEwx ecut i ve DiA Director not being an Executive Director of the Company, being As
Mehta. Fordetails of the NofE x e c ut i v e DOur Macagemend
on page229.

Promoter (s) o0 The Promoters of our Company, being Sanjay Mehta, Ashley Meht
Puneet Pal Singh.

APromot er Gr ouThe persons and entities constituting the promoter group of our Cgrip
terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclos
fiOur Promoters and Promoter Grodp o n 24¥.a g e

Regi st er ed Of Theregistered office of our Company, situatedsactor 3, Near BJP Hei
Office, Trikuta Nagar, Jammul180012, Jammu and Kashmir, India.

Regi strar of Registrar of Companies, Jammu.

RoCo

Rest at ed Cons The restated consolidated financial statements of our Compan
Statementso Subsidiaries, its Assocedt and Joint Ventures comprising the Rest
Consolidated Financi: Consolidated Statement of Assets and Liabilities aimat(9) months perio

O ot

= AN @ =1

=11

ot =11

=13
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Information

Term
or fi R ¢ ending December 31, 2023, Financial Year enditgrch 31, 2023, Marc

Financi

iRestat ed

al I n:
Fi ma Loss (including other comprehensive income), the restated consol

fiSenior ManagemerRersonnédi
ASMPs O

or

=t

ot O D

=t

Sharehol der so

Stakehol der s o
ommi tteeo

Subsidiary (i e

Issue Related Terms

iAbri dged

Term

Pr o:

Description

31, 2022, March 31, 2021, the restated consolidated statewfddtofit anc

statement of changes in Equity, the Restated Consolidated Cast
Statement fornine (9) months period ending December 31, 2028,
Financial Yeargnded March 31, 288, March 31, 2022, March 31, 2021, ¢
the Summary Statement of Significant Accounting Policies, and
explanatory information prepared in terms of the requirements eSsation
(1) of Section 26 of Part | of Chapter Ill of the Act; the SEBI IC
Regulations and the Guidance Note on Reports in Company Prospe
(Revised 2019) issued by ICAI, as amended from time to time.

For d et Restdtesl Consokdated frinancial Statemeits o n 252

Senior Management Personnafl our Company in terms of Regulati
2(1) (bbbb) of the SEBI | CDR ORre
Managementi Key Managerial Personnel and Senior Management
page243

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

The stakehol dersd rel ati onsehdi @un
Management’ Board Committee8 o0 n 238a g e

Collectively, Loran Valley Power Projects Private Limited &l Manga
Murti Enterprises Private Limited

Whetlieme Dir ectWholeti me director(s) of Ouw Man&emepb:

on page?229.

Description

Abridged Prospectus means a memorandum containing salient featur
prospectus as may be specified by the SEBI in this behalf.

i Acknowl edge meThe slip or document issued by a Designated Intermediary(ies) to a |

Al
Al

Al

ot

=13

Al
An

1 il 1}

Acc
Acc

Pri

i An
For

| o
| o

| o

ch

OO0 000
® S5 Cc C o

ch
mo

t o or f
ttedo
t ment Adv

tteeo

or Il nvest
or Esc
nt (s)o or
nt (s) o

or Il nves
0

or Il nves

as proof of registration of the Bid cum Application Form.

Unless the context otherwise requires, allotment of the Equity S
pursuant to théssue of Equity Shares to the successful Applicants.

Note or advice or intimation of Allotment sent to the Bidders who have
or are to be Allotted the Equity Shares after the Basis of Allotment has
approved by the Designat&tdock Exchange.

A successful Bidder to whom the Equity Shares are Allotted.

A Qualified Institutional Buyer, who applied under the Anchor Inve
Portion with a minimum Bid of
requirements specified in the SEBI ICDR Regulations and the Red H
Prospectus.

Account opened with Anchor Escrow Bank for the Issue and in whose f
the Anchor Investors will transfer money throudjhect credit or NEFT o
RTGS in respect of the Bid Amount when submitting a Bid.

The price at which the Equity Shares will be allocated to the Anchor Inw
in terms of the Red Herring Prospectus and Prospectict will be decidec
by our Company, in consultation with the BRLM, during the Anchor Inve
Bidding Date.

The form used by an Anchor Investor to make a Bid in the Anchor Inv
Portion and which will be considered as an application for Allotment in t
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Term Description
of the Red Herring Prospectus and Prospectus.

AAnchor I nv e sOne Working Day prior to the Bid/ Issue Opening Date, on which Bic

Periodo or fi £ Anchor Investors shall be submitted, prior to and after which the

Biddi ng Dat ebo Running Lead Managers will not accept any Bids from Anchor Investor:
allocation to Anchor Invests shall be completed

AAnchor | nvest The final price at which the Equity Shares will be Allotted to the An

Investors in terms of the Red Herring Prospectus and the Prospectus
price will be equal to or higher than the Issue @bat not higher than tt
Cap Price. The Anchor Investor Issue Price will be decided by our Corr
in consultation with the BRLM

Anchor |-hwne ®a Wih respect to the Anchor Investor(s), it shall be the Anchor Inv
Bidding Date, and ithe event the Anchor Investor Allocation Price is lo
than the Issue Price, a date not later than 2 (two) Working Days after tt
Issue Closing Date.

Anchor | nvest Upto60% ofthe QIB Portion, which may be allocated by our Compa
consultation with the BRLM, to the Anchor Investors on a discretio
basis, in accordance with the SEBI ICDR Regulations.-find of the
Anchor Investor Portion shall be reserved for domestic Mutual Fi
subject to valid Bids being received from datie Mutual Funds at or abo
the Anchor Investor Allocation Price, in accordance with the SEBI I(
Regulations.

' ication An application, whether physical or electronic, used by ASBA Bidde

ked Amount make aBid by athorizing an SCSB to block the Bid Amount in the AS
Account and will include applications made by UPI Bidders using
where the Bid Amount will be blocked upon acceptance of UPI Mar
Request by UPI Bidders using the UPI Mechanism.

ASBA Account 0 A bank account maintained with an SCSB and specified in the Bid
Application Form which will be blocked by such SCSB to the extent o
appropriate Bid Amount in relation to a Bid by a Bidder (other than a B
an Anchor Investor) and includedank account maintained by a UPI Bid:
linked to a UPI ID, which will be blocked upon acceptance of a UPI Mai
Request made by UPI Bidders using the UPI Mechanism.

ASBA Bido A Bid made by an ASBA Bidder including all revisions and modificati
therdo as permitted under the SEBI ICDR Regulations.

ASBA Bi dder s o AllBidders except Anchor Investors.

ASBA For mo An application form, whether physical or electronic, used by ASBA Bic

which will be considered as the application for Allotment imigof the Re
Herring Prospectus.

Banker (s) t o Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public |
Account Bank(s) and Sponsor Bank.

ABasis of Al | o Basison which Equity Shares will be Allotted to successfddBis unde
the | ssue, IsssePcedur iobne3fdiaigre
AiBi do An indication to make an offer during the Bid/lssue Period by an A

Bidder pursuant to submission of the ASBA Form, or during the An
Investor Bid/lssue Period by an Anchor Investor pursuant to submiss
the Anchor Investor Application Form, tolscribe to or purchase the Equ
Shares of our Company at a price within the Price Band, includir
revisions and modifications thereto as permitted under the SEBI |
Regul ations. The term ABiddingo

Bid Amounto The highest value of the optional Bids as indicated in the Bid
Application Form and payable by the Bidder or as blocked in the A
Account of the Bidder, as the case may be, upon submission of the Bic
Issue.
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Bi

Bi
Bi

Bi

Bi

Bi

Term

Description

d cum Appl i Theform hterms of which the Bidder shall make a Bid and which she

d Loto

d/ | ssue

d/ | ssue

d/ | ssue

dder o

Clo

Ope

Per

or

Applicanto

Bi

ddi ng

Book Bui

BooknnR ng

r

iBRL Mo

Cent e

di ng

Lea

considered as the application for the Allotment pursuant to the terms
Red Herring Prospectus, including ASBA Form.

[ 6] Equity Shares and i rereafterl t i p

Except in relation to any Bids received from the Anchor Investors, the
after which the Designated Intermediaries will not accept any Bids,

Thursday March B, 2024 which shall be notified in all editienof English
national daily newspapéfjnancial ExpresdHindi national daily newspape
Jansattand a Urdu regional daily newspajimily Taskeer{(Urdu being the
regional language of Jammu, where our Registered Office is located).

In case of anyevisions, the extended Bid/Issue Closing Date will be wi
disseminated by notification to the Stock Exchanges, by issuing a |
notice, and also by indicating the change on the website of the Book R
Lead Manager and at the terminals of theeotmembers of the Syndice
and by intimation to the Designated Intermediaries and the Sponsor B

Our Company, in consultation with the Book Running Lead Manager,
consider closing the Bid/Issue Period for QIBs one Working Day prior t
Bid/IssueClosing Date in accordance with the SEBI ICDR Regulations

Except in relation to any Bids received from the Anchor Investors, the
on which the Designated Intermediaries shall start accepting Bids,
Tuesday March B, 2024 which shall be notified in all editions of Engli
national daily newspapeéFjnancial Expressn all editions of Hindi nationg
daily newspapedansattaand inJammueditions of Urdu regional dail
newspaperDaily Taskeen(Urdu being the regionalanguage of Uniot
Territory of Jammu & Kashmir, where our Registered Office is located

In case of any revision, the extended Bid/Issue Opening Date will al
widely disseminated by notification the Stock Exchanges, by issuing a |
notice, and alo by indicating the change on the website of the Book Rut
Lead Manager and at the terminals of the other members of the Syr
and by intimation to the Designated Intermediaries and the Sponsor Bi

Except in relation to the Anchor Investors, the period between the Bid
Opening Date and the Bid/Issue Closing Date, inclusive of both days,
which prospective Bidders can submit their Bids, including any revit
thereof, in accordance withgfSEBI ICDR Regulations, provided that st
period shall be kept open for a minimum of 3 (three) Working Days.

Our Company, in consultation with the BRLM, may consider closing the
Issue Period for QIBs one Working Day prior to the Bid/ Issue Cld3atg
in accordance with the SEBI ICDR Regulations.

Any prospective investor who made a Bid pursuant to the terms of th
Herring Prospectus and the Bid cum Application Form and unless othe
stated or implieénd includes an Anchor Investor.

Centers at which the Designated Intermediaries accepted the Bic
Application Forms, being the Designated SCSB Branch for SC
Specified Locations for the Syndicate, Broker Centers for Regis
Brokers, Designated RTA Locations for CRTAs and Designated
Locations for CDPs.

The book building process as described in Part A of Schedule XllII ¢
SEBI ICDR Regulations, in terms of which the Issue is being made.

The book running lead manager to the Issue, being Interactive Fin
Services Limited, SEBI registered Categbierchant Banker.



Term Description

ABroker Cent er Brokercenters of the Registered Brokers, where Bidders (other tramo#
Investors) submitted the ASBA Forms. The details of such Broker ce
along with the names and contact details of the Registered Broke
available on the website of the Stock Exchangesvaw.bseindia.comand
www.nhseindia.com

ACANO or i Conf Notice or intimation of allocation of the Equity Shares sent to An

Al l ocati on Not Investors, who have been allocated the Equity Shares, after the /
Investor Bid/Issue Period.

AfiCap Priceo The higher end of the Price Babhde i n g, above [wlidh the Issue Pri

and the Anchor Investor Issue Price will not be finalized and above whi
Bids will be accepted, including any revisions thereof. The Cage Rhall
be at least 105% of the Floor Priged shall not be more than 120% of

Floor Price.
ACash Escr ow aAgreementdateMarch 13, 2024&ntered into by our Company, the Regis
Agreemento to the Issue, the BRLM, the Syndicate Member, and the Bankers to the

for collection of the Bid Amounts from Anchor Investors, transfer of ft
to the Public Issue Account and where applicable, refund o&in@unts
collected from Bidders, on the terms and conditions thereof, in accor
with the UPI Circulars.

nt | Do Client identification number maintained with one of the Depositorie
relation to dematerialised account.

=t
(@]
D

fCol l ecti ng De Adepository participant, as defined under the Depositories Act, 199
Participant 0 o registered under Section 12 (1A) of the SEBI Act and who is eligib
procure Bids at the Designhated CDP Locations in terms of SEBI circul
CIR /CFD/PQ.ICYCELL/11/2015 dated November 10, 2015 and the
Circulars and as per the list available on the websites of BSE and NSE
iControll ing B Suchbranches of SCSBs which coordinate Bids under the Issue w

BRLM, the Registrar and the Stock Eranges, a list of which is availak
on the website of SEBit www.sebi.gov.in

ACwtt f Priceo Issue Price, authorized by our Company, in consultation with the B
which shall be any price within the Price Band.

Only Retail Individual Bidders are entitled to Bid at the -GfitPrice. QIBs
(including Anchor Investors) and Ndnstitutional Bidders are not entitle
to Bid at the Cubff Price.

Demographic DDetails of the Bi ddedrds eisrsc | wndainre
father/husband, investor status, occupation and bank account details ¢
ID, wherever applicable.

Depository(i eA depository registered with SEBI under the SEBI (Depositories
Participantsd) Regulations, 199

posi tory Par Adepository participant as defined under the Depositories Act.

Desi gnat ed CDSuch locations of the CDPs where Bidders submitted the ASBA Formr
in case of Rlls only ASBA Forms with UPI. The details of such Desigr
CDP Locations, along with names and contact details of the Colle
Depository Participants eligible to acc&@BA Forms are available on tl
websites of the Stock Exchanges (www.bseindia.com
www.nseindia.com).

Desi gnat ed Da The date on which the Escrow Collection Banks transfer funds fror
Escrow Accounts to the Public Issue Account or the Refurmbiét, as th
case may be, and/or the instructions are issued to the SCSBs (in case
Bidders using the UPI Mechanism, where made available, instruction i
through the Sponsor Banks) for the transfer of amounts blocked
SCSBs in the ASBA Aawunts to the Public Issue Account or the Ref
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Description

Account, as the case may be, in terms of the Red Herring Prospectu
finalization of the Basis of Allotment in consultation with the Design
Stock Exchange, following which the Board of Directors mdlgt Equity
Shares to successful Bidders in the Issue.

In relation to ASBA Forms submitted by RIls and Nlls with an applice
size of upto 5.00 lakhs (not using the UPI Mechanism) authorizing an S
to block the Bid Anount in the ASBA Account, Designated Intermedia
shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Am
will be blocked upon acceptance of UPI Mandate Request by sucl
Bidders using the UPI Mechanism, Designated Intermediaries shall
Syndicate, sulsyndicate, Registered Brokerd)EBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nlls (not using the
Mechanism), Designated Intermediaries shall mean SCSBs, Syndicat
syndicate, Registered Brokers, CDPs and CRTAs.

R T Such locations of thERTAS/RTAs where Bidders can submit the Bid ¢

Application Forms. The details of such Designated RTA Locations,
with names and contact details of the RTAs eligible to accept ASBA F
are available on the respective of the Stock Exchangesv(bseindia.con
andwww.nseindia.com

S C Such branches of the SCSBs which shall collect the ASBA Forms (othe

ASBA Forms submitted by Rlls where thedBAmount will be blocked upo
acceptance of UPI Mandate Request by such RIl using the UPI Mecha
a list of which is available on the website of SEBI

https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=
or at such other website as may be prescribed by SEBI from time to tii

National Stock Exchange of India Limited
DP I D Depository Pherticipantds

ed He rThe draft red herring prospectus dated September 29, 2023, issl

o

e FPI s

e NRI (

Accoun

ection

accordance with the SEBI ICDR Regulations, which does not cc
complete particulars of the price at which the Equity Shares will be All
and the size of the Issue, including any addemdcorrigenda thereto.

FPls that are eligible to participate in this Issue in terms of applicable
other than individuals, corporate bodies and family offices.

A nonresident Indian, under Schedule 3 and Schedwf the FEMA Non
Debt Rules, from jurisdictions outside India where it is not unlawful to r
an offer or invitation under the Issue and in relation to whom the Bid
Application Form and the Red Herring Prospectus will constitute
invitation to puchase the Equity Shares.

Account opened with the Escrow Collection Bank and in whose favc
Anchor Investors transferred money through di
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submittil
Bid.

Banks which are clearing members and registered with SEBI as ban!

E s ¢ r o wan issue under the Securities and Exchange Board of India (Banker:

r Sol e

riceo

Issue) Regulations, 1994 and with whom the Escrow Accounts w
opened, in this case beil@ICl Bank Limited

Bidder whose name shall be mentioned in the Bid cum Application Fo
the Revision Form and in case of joint Bids, whose name shall also ap|
the first holder of the beneficiaaccount held in joint names.

The lower end of the Price Babde i 1 @ $ubject to any revision there!
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Term Description

at or above which the Issue Price and the Anchor Investor Issue Price
finalised and below which no Bids will be acceptad which shall not b
less than the face value of the Equity Shares.

Fraudul ent B o Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI |

Regulations.

Fugi ti ve Ec on Anindividual who is declared a fugitive eammic offender under Section :

Mo b i

Mo n

Mo n
gr e
Mu t

Mu t

Net

Net

er a
me n

ue o

ue

ito
ito
e me
ual

ual

Pr

Ql

of the Fugitive Economic Offenders Act, 2018.

| The General Information Document for investing in public issues pre|

to and issued in accordance with the SEBI circular
SEBI/HO/CFD/DIL1/CIR/R2020/37 dated March 17, 2020 and the |
Circulars, as amended from time to time. The General Information Doct
shall be available on the websites of the Stock Exchanges and the BR

The initial public offering of up to 62,00,000 Equity Sesiof face value ¢
10 eachforcashatapriceof 6] each, aglgdokpgha

Agr e e me Agreement date®eptember 27, 2023 and as amended on March 6,
entered between our Company and the BRLM, pursuant to which ¢
arrangements have been agreed to in relation to the Issue.

Pr i ced Thefinal price at which Equity Shares will be Allotted to successful Bid
other than Anchor Investors. E¢yiShares will be Allotted to Anchc
Investors at the Anchor Investor Issue Price in terms ofReid Herring
ProspectusThe Issue Price will be decided by our Company, in consult
with the BRLM on the Pricing Date, in accordance with the Book Bugl
Process and in terms of tiRed Herring Prospectus

Pr oc e e d The proceeds of the Issue, which shall be available to our Compan
details about use ®bjects of the Ibsaes voen
99.

Appl i ¢ The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedli
es&intml d=43 or such other website aayrbe updated from time to tim
which may be used by RIIs to submit Bids using the UPI Mechanism.

ri ng Ag CARE Ratings Limited
ri ng Ag Theagreementdatddiarch 13, 2024ntered into between our Company i
nt o the Monitoring Agency.

Fund P5% of the Net QI B Portion (excl
Equity Shares which shall be available for allocation to Mutual Funds
on a proportionatbasis, subject to valid Bids being received at or abov
Issue Price.

F u n d s 0 Mutual funds registered with SEBI under the Securities and Exchange
of India (Mutual Funds) Regulations, 1996.

o c e e d s 0 Proceeds of the Issue less kbgue related expenses. For further details a
use of the |1 ssuer Pr oceed®©bjextadafthe
Issued on 9P age

B Por t i The portion of the QIB Portion less the number of Equity Shares Allott
the Anchor Investors.

Nelnnst i t ut i on¢The portion of the Net Issue being not more than 15% of the Net

c onsi st iEquiy Sbafes, pvéille for allocation to Noinstitutional
Bidders, on a proportionate basis. The allocation to eachlititutional
I nvestor shall not be |l ess than
Shares in the Nemstitutional Portion, and the remaining Wity Shares, i
any, shall be allocated on a proportionate basis, subject to valid Bids
received at or above the Issue Price, in accordance with the SEBI
Regulations. Further, (a) one third of the portion available to-|
Institutional Investorshall be reserved for applicants with application
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Description

of more than 2.00 | akh and up
portion available to Noinstitutional Investors shall be reserved
applicants with appl0ioelakh,providedghiatzt
unsubscribed portion in either of the stdtegories specified in clauses
or (b), may be allocated to applicants in the othercatbgory of Non

Institutional Investors.
*Subject to finalization of Basis of Allotment

o n ¢All Bidders, including FPIs other than individuals, corporate bodies
o n «family offices, registered with the SEBI that are not QIBs (including An
fi N1 B Investors) or Retail Indidual Investors, who have Bid for Equity Shares

an amount of more than 2.00 lakh (but not including NRIs other than El
NRIS).

A person resident outside India, as defined under FEMA and includes
FPIs and~=VCls.

fi Ov e 1t A company, partnership, society or other corporate body owned direc

Term
Nelnnstituti
Nelnnstituti
NIl so or
NeRnesi dent |
NRI (s) o
OCBO or
ody(ies)o

Person(s) o

Price Bando
Pricing Dateo
Prospectuso

Publ

c

|l ssue

indirectly to the extent of at least 60% by NRIs, including overseas tru
which not less than 60% of beneficial interest isvioably held by NRI:
directly or indirectly as defined under the Foreign Exchange Manage
(Deposit) Regulations, 2000, as amended from time to time. OCBs a
allowed to invest in this Issue.

Any individual, sole proprietorship, unincorporated associatic
unincorporated organization, body corporate, corporation, Com
partnership firm, limited liability partnership firm, joint venture, or trus
any other entity or organization validly constituted and/or incorporated
jurisdiction in which it exists and operates, as the context requires.

Price band of a minimum price o
the maxi mum price of [ 6] per
revisions thereof.

The Prce Band, and the minimum Bid Lot size for the Issue will be dec
by our Company in consultation with the BRLM, and will be advertise
least 2 (two) Working Days prior to the Bid/lssue Opening Date, i
editions of Financial Express, an Englishiomal daily newspaper and
editions of Jansatta, a Hindi national daily newspaper and Daily Taske
Urdu national daily newspaper, (Urdu being the regional language of |
Territory of Jammu & Kashmir, where our Registered Office is located),
with wide circulation and shall be made available to the Stock Exchanc
the purpose of uploading on their respective websites.

The above provided Price Band is justified based on quantitative fa
KPIs disclosed in the 'Basis for the Issue €rgection of the RHP vigvis
the weighted average cost of acquisitionVRCA") and secondar
transactions, as applicable.

The date on which our Company, in consultation with the BRLM,
finalize the Issue Price.

Prospectus dated [0] to be file
Pricing Date in accordance with Sections 26 and 32 of the Companie
2013, and the SEBI ICDR Regulations containing, inter alia, the Issue
that is determined at the ewndl the Book Building Process, the size of
Issue and certain other information, including any addenda or corri
thereto.

Bank account opened with the Public Issue Account Bank under S
40(3) of the Companies Act, 2018 receive monies from the Escr¢
Account and ASBA Accounts on the Designated Date.
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Term Description

i ¢ | ssue Bank(s)which are a clearing member and registered with SEBI as a |
to an issue and with whom the Public Issue Account is openedlifection
of Bid Amounts from Escrow Account and ASBA Account on
Designated Date, in this case b

Cat e gor yThe portion of the Net Issue (including the Anchor Investor Portion) t
ono not less than 50% of the Net Issue @ s i s t i’ Equity Gliared whit
shall be available for allocation to QIBs (including Anchor Invest
subject to valid Bids being received at or above the Issue Price or A
Investor Issue Price (for Anchor Investors).
*Subject to finalizatioof Basis of Allotment

Quali fied | nsQualified institutional buyers as defined under Regulation 2(1)(ss) ¢
r AQlI Bso or fi SEBIICDR Regulations.
n

Red

RHPO

Ref
Ref

Reg

Reg

Reg
Reg

Bsi
Ret

A
o — o
Q_—r—f

Her ri ng P ThisRed Herring Prospectus datédrch 16, 2024ssued in accordance wi
Section 32 of the Companies Act, 2013 and the SEBI ICDR Regula
which did not have complete particulars of the price at which the E
Shares shall be Allotted and which was filed with the RoC at leaste®)
Working Days before the Bid /Issue Opening Date and becam
Prospectus after filing with the RoC after the Pricing Date, including

addenda or corrigenda thereto.

und Ac c oun The account opened with the Refund Bank, from which refundsyyif of

(2]

the whole or part of the Bid Amount to the Anchor Investors shall be rr

nd Banko TheBankertothe Issue with whom the Refund Account has been ope
this case beingCICI Bank Limited

st er ed Br Stock brokersegistered with SEBI under the Securities and Exchange E
of India (Stock Brokers) Regulations, 1992 and with the stock exchi
having nationwide terminals, other than the BRLM and the Synd
Members and eligible to procure Bids in terms of cincalamber CIR / CFL
/ 14 / 2012 dated October 14, 2012, and other applicable circulars iss
SEBI.

strar Agr Theagreement dat&kptember 27, 2023 and as amended on March 6,
entered between our Company and the Registrar to theitsslation to the
responsibilities and obligations of the Registrar to the Issue pertaining
Issue.

str ar and Registrar and share transfer agents registered with SEBI and eligi

s0 or @ RTprocure Bids at the Desigted RTA Locations in terms of circular r
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the
circular, as per the lists available on the websites of BSE and NSE

ar t o Bigshare Services Private Limited
ar o

I ndi aA personresidentin India, as defined under FEMA

Por t i o The portion of the Net Issue being not less than 35% of the Net
comprising of [ 0] Equity Shares
Retail Individual Biddersn accordance with the SEBI ICDR Regulatio
which shall not be less than the minimum Bid Lot, subject to valid Bids |
received at or above the Issue Price.
*Subject to finalization of Basis of Allotment.

il I ndi v i Bidders (including HUFs and Eligible NRIs) whose Bid Amount for Eq
0 etad r IndivitllRal Shares in the Issue was not more than Rs.2.00 lakhs in any of the t
rso or f Roptions in the Issue (including HUFs applying through their karta

Eligible NRIs and does not include NRIs other than Eligible NRISs).
si on For mrThe formused by the Bidders to modify the quantity of Equity Shares

Bid Amount in any of their Bid cum Application Forms or any previ
Revision Form(s), as applicable

o v wnw
— —+
—_, = =
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Term Description

QIBs bidding in the QIB Category and Ndmstitutional Investors biddin
in the Nonlnstitutional Portion are not permitted to withdraw their Bid(s
lower the size of their Bid(s) (in terms of quantity of Equity Shares or th:
Amount) at any stageRlls can revise their Bids during Bid / Issue pel
and withdraw their Bids until Bid / Issue Closing Date.

i S eClerfified Syndicate (i) The banks registered with the SEBI which offer the facility of AS
Bank(s)o or @S and the list of which is available on the website of the £

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecog
dFpi=yes&intmld=34) and updated from time to time and at stcér
websites as may be prescribed by SEBI from time to time.

(i) The banks registered with SEBI, enabled for UPI Mechanism, a |
which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogn
Fpi=yes&intmld=40

Applications through UPI in the Issue can be made only through the £
mobile applications whose name appears on the SEBI website. A
SCSBs and mobile application, which, are live for applying in public is

using UPI Mechanism is provided
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dateduly 26, 2019. The list i
available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised|
es&intmld=43and updatedrom time to time and at such other website:
may be prescribed by SEBI from time to time.

iSpeci fi ed L oc Bidding centers where the Syndicate shall accept Bid cum Applic

Forms, a list of which is included in the Bid cum Application Form.

iISpeci fi ed Sec Specified securities in terms of Regulation 2(1)(eee) of the SEBI |
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Spons

St ock

Regulations.

or Bank 0 ABankerto the Issue which is registered with SEBI and is eligible to ¢
a Sponsor Bank in a public issue in terms of applicable SEBI require
and has been appointed by the Company, in consultation with the BR
act as a conduit between the &tdexchanges and NPCI to push the |
Mandate Request in respect of UPI Bidders as per the UPI Mechanis
carry out other responsibilities in terms of the UPI Circulars, in this
beingICICI Bank Limited.

E x ¢ h a n g BSE Limited and Nationgbtock Exchange of India Limited.

StSby ndi cat e MeThe subsyndicate members, if any, appointed by the BRLM and

Syndi

Syndi

nw o S
—~ T Q

ankin
Under
Under

UPI 0O

Syndicate Members, to collect ASBA Forms and Revision Forms.

cat e Agr Agreement datedMarch 13, 2024entered intoamong our Company, tt
Registrar to the Issue, the BRLM and the Syndicate Members in relat
collection of Bid cum Application Forms by Syndicate.

cat e Me mintermediaries registered with the SEBI and permitted to carry out acti
as arunderwriter, in this casBeeline Broking Limited

cate o r Together, the BRLM and the Syndicate Members.
ateo

mi cal | y Systemically important nehanking financial company as defined un
g F i nan c Regulation 2(1)(iii) of the SEBI ICDR Regulations.

wr i t er s 0 The BRLM and the Syndicate Members

wr i t i ng The agreementto be entered between the UnderwritdraiarCompany t
be entered into on or after the Pricing Date but prior to filing of Prospe

Unified payments interface, which is an instant payment mecha
developed by NPCI.
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Term
Bi dder so

Circul ar s

| Do

Description

Collectively, individual investors applying ad Retail Individual Investor
in the Retail Portion; (ii) No#institutional Bidders with an application si
of up to 5 . Ol@stitdtien& Rortionp and BidelingNidar t
UPI Mechanism through ASBA Form(s) submitted with Syndicate Mem
Registered Brokers, Collecting Depository Participants and Registra
Share Transfer Agent.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated /
5, 2022 issued by SEBI, all individual investors applying in public is
wheretheappl i cati on amount is up t
provide their UPI ID in the Application Form submitted with: (i) a syndit
member, (ii) a stock broker registered with a recognized stock exc
(whose name is mentioned on the websitéhefdtock exchange as eligit
for such activity), (iii) a depository participant (whose name is mentiont
the website of the stock exchange as eligible for such activity), and
registrar to an issue and share transfer agent (whose name is nekoti
the website of the stock exchange as eligible for such activity)

Circular number CIR/CFD/POLICYCELL/11/2015 dated November
2015 issued by SEBI, as amended by its Circular nui
SEBI/HO/CED/DIL/CIR/2016/26 dated January 21, 2046d Circulat
number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, :
issued by SEBI as amended or modified by SEBI from time to time, incl
Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2(
Circular number SEBI/HO/CFD/DIL2/CIR/R019/76 dated June 28, 20:
Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2
Circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novemk
2019, Circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated M
30, 2020, SEBI circular noSEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/
dated March 16, 2021, SEBI circular I
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circula
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 as amer
pursuant to SEBI circular no. SEBI/HO/CFDIRVICIR/P/2022/51 date
April 20, 2022, SEBI circular no. SEBI/ HO/CFD/DIL2/CIR/2022/75 de
May 30, 2022, SEBI master circular with circular
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the ex
that such circulars pertain to the UPI Maaism), SEBI master circular wi
circular no. SEBI/HO/CFD/Po2/P/CIR/2023/00094 dated June 21, 2C
SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated Augu:
2023, along with the circular issued by the National Stock Exchange ol
Limited having reference no. 25/2022 dated August 3, 2022 and the ci
issued by BSE Limited having reference no. 202208038lated August &
2022 and any subsequent circulars or naotifications issued by SEBI
Stock Exchanges in this regard and any othreulars issued by SEBI or at
other governmental authority in relation thereto from time to time.

ID created on the UPI for singlgindow mobile payment system develog
by the NPCI.

Mandat e RArequest (intimating the UPI Biddgrby way of a notification on the Ul

application and by way of a SMS directing the UPI Bidders to such
application) to the UPI Bidders initiated by the Sponsor Bank to autr
blocking of funds equivalent to the Bid Amount in the relevant A
Account through the UPI, and the subsequent debit of funds in ce
Allotment.

The Bidding mechanism that is used by Retail Individual Investors to
Bids in the Issue in accordance with the UPI Circulars to make as AB
in the Issue
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Term
UPI PI N
Wi | ful
Wor ki ng

]

Description
Password to authenticate UPI transaction.

Def aul A wilful defaulter as defined in Regulation 2(1)(lll) of the SEBI ICI

Dayo

Regulations.

All days on which commercial banks in Mumbai, India are open for busi
provided however, for the purpose of announcement of the Price Bar
the Bid/lssue Period, AWor king

Saturdays, Sundays and public holidays which commercial banks

Mumbai, India are open for business and the time period betwee
Bid/Issue Closing Date and listing of the Equity Shares on the
Exchanges, AWor king Dayo shalll

Exchanges excluding Sdays and bank holidays in India in accordance"
circulars issued by SEBI, including UPI Circulars

Technical / Indudry related terms

o 1 S S St S ' S ' S | s | B ' S S S S ! S t S ! S | B | Bl 1]

Term
EPCO
GDPO
GVPO
I'1 PO
PFCEO
GFCFO
WPI ©
CPI1 O
yo-y 0
FO-M O
| MF o
RBI o
MOSPI 0o
Est ., A
P, Fo
USDO
| NRO
Mn , Bn,

Description
AEngi neering, procurement, and
Gross Domestic Product
GrossValue Added
Index of Industrial Production
Private Final Consumption Expenditure
Gross fixed capital formation
Wholesale Price Index
Consumer Price Index
Year on Year
Month on Month
International Monetary Fund
Reserve Bank of India
The Ministry of Statistics and Programme Implementation

dv. E s Estimated, Advance Estimates

Tno

Business Related Terms

i ) S S ) S | S } S | Jhen | Jen | Jen 1

Term

Bid Project

Bl MSo
BOQO
BROO
CAGO
CCEADd
CCl o
CMP 0
CPCBO
CP Mo

Projected, Forecast
US Dollar

Indian Rupee

Million, Billion, Trillion

Description

C Bid Project Cost

Bidder Information Management System

Bill of Quantities

Border Road Organisation

Comptroller and Audit General

CabinetCommittee on Economic Affairs

Competition Commission of India

Current Market Price

Central Pollution Control Board

Critical Path Method
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Term Description

ACYO Calendar Year

ADEAO Department of Economic Affairs

AECO Environment Clearance

i EMI o Equated Monthly Installment

AERA, Jammuo Government of Jammu and Kashmir Economic Reconstruction Agenc'
AEPCO Engineering, Procurement and Construction
AERPO Enterprise Resource Planning

AGDPO Gross Domestic Product

AGFCFO Gross Fixed Capitdformation

AGl So Geographic Information System

AGNI o Gross National Income

AGPO Gram Panchayat

AGDPO Gross Value Added

AHAMO Hybrid Annuity Model

Al l PO Index of Industrial Production

Al Mo Institutional Mechanism

Al MF o International Monetary Fund

Al MI So Integrated Management Information System
AJ&KO Union Territory of Jammu and Kashmir

AJ&K High Cour Hondéble High Court of Jammu and
AJ VO Joint Venture

AKRCLO Konkan Railway Corporation Limited

i Mo RO Ministry of Railways

iMoo RTHO Ministry of Road Transport and Highways
AMTAO Model Tripartite Agreements

ANHAI o National Highways Authority of India
ANHDPO National Highways Development Project

ANHI DCL O National Highway Infrastructure Development Corporation Ltd
ANI PO National Infrastructure Policy

ANPAO Non-Performing Asset

APERTO Project Evaluation and Review

APFMSO Public Financial Management System
APPPO Public Private Partnership

i PWDo Public Works Department

APWD, J&KOo Public Work (R&B) Department, Jammu l€ashmir
ARMCO ReadyMix Concrete

A ROBO Road over Bridge

AUTO Union Territory

AUT of J&KDO Union TerritoryJammu and Kashmir

Conventional and General Terms / Abbreviations

Term Description
A 0 or MARs. & Olndian Rupees.
il NRO
AAAECDO Appreciable Adverse Effect on Competition.
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Term Description

AA. Y. 0 or AAYO Assessment Year.

AA/ Co Account.

AAGMO Annual general meeting.

AAl F(s)o An alternative investment fund as defined in, and registered with SEBI t
the Securities and Exchange Board of In@diliernative Investment Fund:
Regulations, 2012.

AASO or @ Ac c o u Accounting Standards as issued by the Institute of Chartered Account:
India.

fAssociateo A person who is an associate of the issuer and as defined und

Companiedct, 2013.

AAut hori zed De Authorized Dealers registered with RBI under the Foreign Exch
Management (Foreign Currency Accounts) Regulations, 2000.

ABnd or Abno Billion.

ABSEO BSE Limited.

ACAGRO Compound Annual Growth Rate.

ifiCategory | FPFPI s registered as ifCategory I
Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019.

ifiCategory 1|1 FFPI s registered as fi Cat e g ounder the

Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019.

ACCI o Competition Commission of India.

ACDSLO Central Depository Services (India) Limited.

ACl NO Corporate Identity Number.

A CMPO Current Market Price

ACompani es Act The erstwhile Companies Act, 1956 along with the relevant rules
thereunder.

ACompani es Act Companies Act 2013, as amended read with rules, regulations, clarific

ACompani es Act and modifications thereunder.

ifiCompetiti on A Competition Act, 2002, as amended and the rules and regulations
thereunder.

ACOV-L®o A public health emergency of international concern as declared by the
Health Organization on January 30, 2020 and a pandemic on Mardd201

iConsol i dat ed Theextantconsolidated FDI Policy, effective from October 15, 2020, it
by the DPIIT, and any modifications thereto or substitutions thereof, i
from time to time.

AControl o Control as defined under the Takeov&®egulations, and the ter
AControlledd shall be construed

ACopyright Act CopyrightAct, 1957.

ACPCO Code of Civil Procedure, 1908

ACr PCO Code of Criminal Procedure, 1973.

ACSRO Corporate Social Responsibility.

ACYO Calendar year.

=11

Debt t o Equi t Debtequityratio is calculated as total borrowings divided by total equi

AfDepositori es TheDepositories Act, 1996.

ADepositoryo A depository registered with under the Securities and Exchange Bo
India (Depositories and Participants) Regulations, 1996.

ADI NoO Director Identification Number.

ADPI I To Department for Promotion of Industry and Internal Trade, Ministn
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EBI TDAO

Term

Do

EBI TDA Mar gin

EGMO
EMI o
EPSO
ERPO
ESI SO
Eur o6 or f EUR Euro, the official single currency of the participating member states ¢

FCNRO
FDI o
FDI

Circul

FEMAO

F E MA -DN\Neobnt

Fi

f

i sc

nanci al

al yea

FPI so

FvClI

GDPOo
Gol o
GSTOo
HUF(s) o

CAI

(o]

or i G

0

CRAO
FRSO

MF o
nco
nco
nd

ndi

me Tax
me Tax
ASoO

aPno GAA

ar o

Yea
r o

ove

Ac
Ru

Description

Commerceand Industry(formerly Department of Industrial Policy ar
Promotion),Gol.

Depository Participantdos identi

Earnings before interest, taxes, depreciation and Amortization excl
other income.

EBITDA Margin is the percentage of EBITDA divided by revenue fi
operations.

Extraordinary general meeting.

Equated Monthly Instalment

Earnings per share.

Enterprise Resource Planning.

Empl oyeesd State I nsurance Sche

European Economic and Monetary Union of the Treaty establishin
European Community.

Foreign currency noenesident account.

Foreign direct investment.

The Consolidated Foreign Direct Investment Policy bearing DPIIT
number 5(2)/202¢-DI Policy dated October 15, 2020, effective fr
October 15, 2020, issued by the Department for Promotion of Industr
Internal Trade, Ministry of Commerce and Industry, Government of ||
and any modifications thereto or substitutions thereof, issued from tii
time.

The Foreign Exchange Management Act, 1999 read with rules
regulations thereunder.

Ru | ¢Foreign Exchange Management (Naebt Instruments) Rules, 2019,

amended.

The period of 12 months commencing on April 1 of the immedi:
preceding calendar year and ending on March 31 ofptdaicular calenda
year.

A foreign portfolio investor who has been registered pursuant to the
FPI Regulations.

Foreign Venture Capital Investors (as defined under the Securitie
Exchange Board of India (Foreign Venture Caplitadestors) Regulation:
2000) registered with SEBI.

Gross Domestic Product.

Government of India.

Goods and services tax.

Hindu Undivided Family(ies).

Institute of Chartered Accountants of India, New Delhi.
ICRA Limited.

International Financial Reporting Standards of the International Accou
Standards Board.

International Monetary Fund.
Incometax Act, 1961yead with the rules framed thereunder.
Incometax Rules,1962, as amended.

The Indian Accounting Standards referred to in the Companies Act 20!
Companies (Indian Accounting Standard) Rules, 2015, as amended.

Generally Accepted Accounting Principles in India.
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Term

Description

Il NRO or A Rup e InRupee, the official currency of the Republic of India.

Rs. 0

I nd AS 214
| PCo

| QFo

| RDAI 0o
| SO0

| STO

| To
KVAO

MCAO

Mn o

Mut ual Fu

N. A.
NACHO
NAVO

NEFTO
NPCI o

o

or

0

ndso

ANAO

Indian Accounting Standard 24 issued by the ICAI.

Indian Penal Code, 1860, as amended.

Individual Quick Freezing.

Insurance Regulatory and Development Authority of India.
International Organization for Standardization.

Indian Standard Time.

Information Technology.

Kilovolt Ampere.

TheMinistry of Corporate Affairs, Government of India.
Million.

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

Not Applicable.

NationalAutomated Clearing House.
Net Asset Value.

National Electronic Fund Transfer.
National Payments Corporation of India.

NRE account s 0 NRINonResident External account.
NRI 0 erre sii Ndoenn t A person resident outsidedia, who is a citizen of India as defined under

NRO accou
NSDLO
NSEO

OCBO6 or #
odyo

P/ E Ratio
p.a.o
PANO

PATO
PCB(s) o
PPEO
Provident

RBI1 0
Regul ati o

RoCo or i
ompani eso
Ro NWo
RTGSo
SCRADO

nt so

Over

n So
Regi

Foreign Exchange Management (De
Citizen of I ndi ado cardhol der Wi
Citizenship Act, 1955.

Non-Resident Ording accounts.
National Securities Depository Limited.
National Stock Exchange of India Limited.

A company, partnership, society or other corporate body owned direc
indirectly to the extent of deast 60% by NRIs, including overseas trust
which not less than 60% of beneficial interest is irrevocably held by
directly or indirectly as defined under the Foreign Exchange Manage
(Deposit) Regulations, 2000, as amended from time to tim&sCie no
allowed to invest in this Issue.

Price/Earnings Ratio.

Per annum.

Permanent account number.
Profit after tax.

Pollution Control Board(s).
Property Plant Equipment.

Provident fund for employees ma
Organisation in India.

Reserve Bank of India.
Regulation S under the U.S. Securities Act.
The Registrar of Companies, Jammu.

Return on Net Worth.
Real Time Gross Settlement.
Securities Contract (Regulation) Act, 1956.
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Term
ifSCRRO
ifSCSBO
iSCORESO
iSEBI 0O
i SEBI Act o
iSEBI Al F Regu
i SEBI FPI Regu

ASEBYCI Regul a

ASEBI
ASEBI

SEBI
egul
Sq.
Sq.
St at
STTO
Take

o R (e R R R y =

ATANO
ATDSO
TreDS

u. S.

=t

AU. S.

| CDR Reg
Listing

Mer chant
ationso

Ft. o or fi
mtr.o or

Description
The Securities Contracts (Regulation) Rules, 1957.
Self-Certified Syndicate Bank.
Securities and Exchange Board of India Complaints Redress System.

Securities and Exchange Board of India established under Section 3
SEBI Act, as amended.

Securities and Exchange Board of India Act, 1992, as amended.

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

Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019, as amended.

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000, as amended.

Securities and Exchange Board of India (Issue of Capital and Discl
Requirements) Regulations, 2018 aasended.

Securities and Exchange Board of India (Listing Obligations and Discl
Requirements) Regulations, 2015, as amended.

Securities and Exchange Board of India (Merchant BankergylR&ons,
1992, as amended.

Square Feet.
Square Meter.

e Go v er n mThe government of a state in India.

over Regu

Securities transaction tax.

Securities and Exchange Board of India (Substantial Acquisition of S
and Takeovers) Regulations, 2011, as amended.

Tax deduction account number.
Tax deducted at source.
Trade Receivables Discounting System.

0 oSrt afit Lensic The United States of America, together with its territories and posses

Securiti

any state of the United States of America and the District of Columbia.
United States Securities Act of 1933, as amended.
Value added tax.

Venture capital funds as defined in and registered with the SEBI und
Securities and Exchange Board of India (Venture Capital Fund) Regulz
1996 or the SEBI AlIF Regulations, as the case may be.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFO RMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to "India" Redhiderring
Prospectusare to the Republic of India its territories and possessions and all references herein to the
"Government", "Indian Government", "Gol", "Central Government" or the "State Government" are to the
Government of India, central or state, as applicable.

Unlessotherwise specified, any time mentioned in tRied Herring Prospectus in Indian Standard Time
("IST"). Unless indicated otherwise, all references to a year ilRéiisHerring Prospectase to a calendar year.

Unless stated otherwise, all referentepage numbers in thRed Herring Prospectuse to the page numbers
of thisRed Herring Prospectus

In this Red Herring Prospectufor the purpose of restatement of financial informatithee, terms "we", "us",

"our", "the Company", "our Company", dser", "Issuer Company", unless the context otherwise indicates or
implies, refers to "SRM Contractors Limited".

In this Red Herring Prospectughe terms "we", "us", "our", unless the context otherwise indicates or implies,
refers to our Company togethsith our Subsidiaries, Associates ataint Venturesif any.

In this Red Herring Prospectuanless the context otherwise requires, all references to one gender also refers to
another gender and the word "Lac / Lakh" means "one hundred thousanatrthémillion (mn)" means "Ten

Lacs / Lakhs", the word "Crore” meansné hundred lakWsand the word "billion (bn)" means "one hundred
crores". In thisRed Herring Prospectuany discrepancies in any table between total and the sum of the amounts
listedare due to roundingff.

Financial Data

Unless the context requires otherwise or as otherwise stated, the financial information Redhiterring
Prospectuss derived from our Restated Consolidated Financial Information,rdaeseaf9) months periodneling

December 31, 202and for the Financial Years 2023, 2022 and 2021, comprising the restated consolidated
statement of assets and liabilities agiat (9) months period ending December 31, 2823 for theMarch 31,

2023, March 31, 2022 and March 3021, the restated consolidated statement of profit and loss and other
comprehensive income, the restated consolidated statement of cash flows and restated consolidated statement of
changes in equitfor nine (9) months period ending December 31, 2023fanthe Financial Years March 31,

2023, March 31, 2022 and March 31, 2021, the summary statement of significant accounting policies, and other
explanatory information prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the
Commnies Act, the SEBI | CDR Regul ations and the Gui
(Revised 2019)06 issued by the | CAlI, as amended from

Our fiscal year commences off April of each year and ends onsSiarch of the next year. Herefore, all
references in thiRRed Herring Prospectu® a particular Financial Year, Fiscal Year or FY, unless stated
otherwise, are to the Irdonth period commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of thatapticular calendar year. In thiRed Herring Prospectuany discrepancies in any
table between the total and the sums of the amounts listed are due to rafhdidigiecimals have been rounded

off to two decimal points.

There are significant differees between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attemptedo explain those differences or quantify their impact on the financial data included Rethiderring
Prospectusnor do we provide a reconciliation of our financial statements to those of IFRS or any other accounting
principles or standards. If we were to prepare our financial statements in accordance with such other accounting
principles, our results of operatigrigyancial condition and cash flows may be substantially different. For details

in connection with risks involving differences between Ind AS, U.S. GAAP and IFRSRége Factors i

Significant differences exist between Ind AS and other accounting pihes, such as US GAAP and

I nternational Financi al Reporting Standards (fil FRS
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consider material to their assessment of our financial condittbon page70. Prospective investors should
consult their own professional advisers for an understanding of the differences between these accounting
principles and those with which they mayrhere familiar.The degree to which the financial information included

in thisRed Herring Prospectugi | | provide meaningful information is
familiarity with Indian accounting policies and practices, the CompaArts 2013 and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in tied Herring Prospectshould accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forthRedhiterring Prospectuscluding in the

Sections titled'Risk Factors”, "Our Business" and" Management 6s Discussion and
Condition and Results of Operationsbegnning on page31, 181 and301, respectivelyand elsewhere in this

Red Herring Prospectulsave been calculated on the basis of the restated acditedlidatedinancial statements

of our Company included in thRed HerringProspectus

Currency and Units of Presentation

All references to Rupee$, "Rs.", "INR" or " " are to Indian Rupees, the official currency of the Republic of
India. All references to£" or "GBP" are to Great Britain Pound, the official currency of thated Kingdom.

All references to$", "US$', "USD", "U.S. $ or "U.S. Dollars' are to United States Dollars, the official currency
of the United States of America.

All figures in decimals (including percentages) have been rounded off to one detioals, or to the nearest
whole numberOur Company has presented certain numerical information inRiis Herring Prospectua

"lakh" units. One lakh represents 1,00,000. In fRed Herring Prospectuany discrepancies in any table between

the totaland the sums of the amounts listed therein are due to rouoffitdowever, where any figures that may

have been sourced from third party industry sources are expressed in denominations othkhsliarheir
respective sources, such figures appeathist Red Herring Prospectusxpressed in such denominations as
provided in such respective sourcksthis Red Herring Prospectué) the sum or percentage change of certain
numbers may not conform exactly to the total figure given; and (ii) the stime oumbers in a column or row in
certain tables may not conform exactly to the total figure given for that column or row. Any such discrepancies
are due to rounding off.

Non-GAAP Financial Measures

Certain NoRGAAP Measures and certain other statisticdbrmation relating to our operations and financial
performance like EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Profit, Gross
Profit Margin, PAT Margin, CAGR Net Asset Value per Equity Share, Return on Net worth, Net worfh, EBI
Capital Empl oyed, Ret ur n NomGABRMeasura® ) Emph vy edeamdi md I
Red Herring ProspectudVe compute and disclose such NBAAP Measures and such other statistical
information relating to our operations and finehgerformance as we consider such information to be useful
measures of our business and financial performance. Thes&&NAR financial measures are supplemental
measures of our performance and liquidity that are not required by, or presented in aecaittanind AS,

Indian GAAP, IFRS or US GAAP. Further, these NBAAP financial measures should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of
financial performancer as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or US GAAP. In addition, these NeBAAP financial meas@s are not standardized terms, hence a direct
comparison of these NeBAAP financial measures between companies may not be possible. The&AKNEN
Measures and other statistical and other information relating to our operations and financial performarate ma

be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial measures and statistical information of similar nomenclature that may be computed
and presented by other coampes and are not measures of operating performance or liquidity defined by Ind AS
and may not be comparable to similarly titled measures presented by other companies and hence have limited
usefulness as a comparative measure. For detail§, Beie s k sFWe hawe in thisRed Herring Prospectus

included certain noRGAAP financial measures and certain other industry measures related to our operations

and financial performance. These neAAP measures and industry measures may vary from any standard
methodology that is applicable across the Indifish meal industry, and therefore may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by other
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companies on pager0.
Industry and Market Data

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
repor t Industry Repadt omiRoads & unnels Infrastructure in India - Additional Focus on Union

Territory of Jammu & Kashmir and Ladakb dat ed Se ptandupéated on Eebruazy®@2, 2024

( t hD&B Repord ) prepared and issued by Dun & Br aiedtr eet
( B&B Indiao ) , appointed by us on August 6, 2023, and e
connection with the Issue. D&B India is an independent agency which has no relationship with our Company, our
Promoters and any of our Directors oMPs or SMPs. The data included herein includes excerpts from the D&B
Report and may have beenaslered by us for the purposes of presentatibinere are no parts, data or
information (which may be relevant for the proposed Issue), that has been left@hgnged in any manner.

Unless otherwise indicated, financial, operational, industry and other related information derived from the D&B
Report and included herein with respect to any particular year refers to such information for the relevant calendar
year. A copy of the D&B Report is available on the website of our Companywatsrmcpl.conuntil the Bid/Issue

Closing Date

Unless otherwise indicated, all financial, operational, industry and other related information derived from the
D&B Report and included herein with respect to any particular year, refers to such information for the relevant
year. Actual results and futuewvents could differ materially from such forecasts, estimates, predictions, or such
statements. Although the industry and market data used Redislerring Prospectisreliable, industry sources

and publications may base their information on estimatdsassumptions that may prove to be incorrect. Further,
industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. The extent to which industry and market datdhsit this Red Herring
Prospectus s meani ngf ul depends on the readerds familiar:i
in compiling such data. There are no standard data gathering methodologies in the industry in which we conduct
our bushess, and methodologies and assumptions may vary widely among different industry sources.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis
of all facts and information contained in the presjois and the recipient must rely on its own examination and

the terms of the transaction, as and when discussed. For risks in relation to the D&B Repri®issek Fact or
T Certain sections of thiRed Herring Prospectudisclose information from the D& Report which have been
commissioned and paid for by us exclusively in connection with the Issue and any reliance on such information

for making an investment deci si ompagesd. t he | ssue i s s

Exchange Rates

This Red Herring Prospectumsay contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be
construed as a representation that these currency amounts could Imaee bae be converted into Indian Rupees,

at any particular rate or at all.

(in 7))
Currency Exchange Rate as on Exchange rate as on Exchange rate as on Exchange rate as on
December 31, 2023 March 31, 2023 March 31, 2022 March 31, 2021
1 US$ 83.12 82.2: 75.81 73.5(
1 GBP 106.1: 89.61 99.5¢ 100.9¢

Source:www.fbil.org.inand www.fedai.org.in
Note: If the reference rate is not available on a particular date due to a fhdilitay, exchange rates of the previous Working Day has been
disclosed. The reference rates are rounded off to two decimal places.
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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 Red Herring Prospectus appoved 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 Issue, including thes rmued 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 exceptparsua
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 andtsidlel the United

States in offshor&ransactions 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 ajuyisdieion

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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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectusntainscertain”forward-looking statements These forwardooking statements
generally can be identified by words or phrases suchaias', "anticipate', "are likely', "believée, "expect,
"estimaté, "intend", "likely to", "objectivé, "plan”, "project’, "proposé, "will", "seek td, "will continue", "will

pursué' or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives,
plans or goals are also forwalmbking statements. All forwartboking statements arsubject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forwdmbking statement. All statements in tiited Herring Prospectubat are

not staterants of historical fact constitute 'forwalabking statements'. All statements regarding our expected
financial conditions and results of operations, business plans and objectives, strategies and goals and prospects
are forward looking statements.

Theseforward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forvi@o#fing statements. This could be due to risks or
uncertainties associated with expectatioakting to, and including, regulatory changes pertaining to the
industries in India in which we operate and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exfmsatket risks, general economic
and political conditions in India which have an impact on its business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchteg
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, changes in the incidence of any natural calamities and/ or violence, regulations and taxes and
changes in competitioim the industries in which we operate. Certain important factors that could cause actual
results to differ materially from our expectations include but are not limited to, the following:
i Our business is concentrated in the Union Territory of Jammu &Hiasimd Ladakh and we are exposed
to risks emanating from economic, regulatory and other changes in the Union Territory of Jammu &
Kashmir and Ladakh.

i There are certain outstanding litigations involving our Company, our Promoters, our Directors and our
Project Specific Joint Ventures, which, if determined adversely, may affect our business operations and
reputation.

1 We derive a significant portion of our revenues from a limited number of clients. The loss of any

significant clients may have an adverse @ffen our business, financial condition, results of operations,
and prospect.

i We are required to furnish financial and performance bank guarantees and letter of credits as part of our
business. Our inability to arrange such guarantees and/or letterslivfncay adversely affect our cash
flows and financial condition.

i Timely completion of our projects is interdependent on the availability and performance -of sub
contractors. Projects undertaken through a joint venture may be delayed on account of timapesfor
of the joint venture partner or, in some cases, significant losses from the joint venture may have an
adverse effect on our business, results of operations and financial condition.

i Our revenue is generated from projects undertaken with governméigseot agencies, contracts of
which usually contain terms that favour the clients. Such project / contracts are awarded on the basis of
certain prequalification criteria and competitive selection process and are usually in a standard form,
restricting ar ability to negotiate the terms and conditions. Any change in the government policies or
focus and/or we are unable to recover payments in a timely manner, would adversely affect our business
and result of operations.

i Our Order Book may not be represeivia of our future results and our actual income may be
significantly less than the estimates reflected in our Order Book.
i Our projects are exposed to various implementation and other risks, including risks of time and cost

overruns, and uncertaintieshich may adversely affect our business, financial condition, results of
operations, and prospects.

1 Inability to comply with and changes in, safety, health, environmental and labour laws and other
applicable regulations.
i We operate in the difficult terraiof Union Territory of Jammu & Kashmir which is characterised by

cold to extreme cold whether conditions, our business and operations may be affected by seasonal factors
which may restrict our ability to carry on activities related to our projects arydutilize our resources
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For details regarding factors that could cause actual results to differ from expectatidRisiséactors, "Our
Business and ' Management 6s Discussion and Analysis of Fina
beginning orpage31, 181and301, respectively. By their nature, certain market risk disclosures are only estimates

and could be materially different from what actually occurs in the future. As a result, actual gainesocdods

materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theseldmkimgdstatements will
prove to be correct. Given these uncertainties, Bidders are cautioned noetarglae reliance on such forward
looking statements and not to regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect current views on the date of Rleid Herring Prospectusnd are not a
guaranteeoffuter per f or mance. These statements are based on
in turn are based on currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonablefahgse assumptions could prove to be inaccurate, and

the forwardlooking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, our Directors, the BRLM nor any of their respective affiliates have any obligatipddte or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI
ICDR Regulations, auCompany and the BRLM will ensure that the Bidder in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock Exchanges for the Equity
shares pursuant to the Issue.
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SUMMARY OF THE ISSUEDOCUMENT

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in tRed Herring Prospectus all details relevant to prospective investors.

This summary shdd be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in tHed Herring Prospectumcluding 'Risk Factors, "The Issué, "Capital Structure,

"Objects of the Issug "Industry Overview, "Our Business$, "Restated Financial Statemernits'Outstanding
Litigation and Material Developments "Issue Procedurg and "Description of Equity Shares and Terms of

the Articles of Associatiohbeginning on page31, 181, 252 312 351and372, respectively.

Summary of Business

We are an engineering construction and development company engaged primarily in the construction of roads
(including bridge, tunnels, slope stabilisatiovorks and other miscellaneous civil construction activities in the
Union Territories of Jammu & Kashmir and Ladakh. We undertake construction works both as an EPC contractor
and on an item rate basis for infrastructure projects. Our Company also uedestbkontracting assignments

of infrastructure construction projects. We have a track record of successful execution of road, tunnel and slope
stabilization projects in the difficult terrain of union territories of Jammu & Kashmir and Ladakh and we, thus
believe that we have developed the expertise and #rmawto undertake infrastructure construction projects in
difficult terrains. Our Company has emerged as a key player in infrastructure construction industry in the Union
Territories of Jammu & Kashmémd Ladakh and has developed technical capabilities to execute projects in hilly/
challenging terrain in the regioS¢urce: D&B Repojt

Summary of Industry

In the recent years, J&has received a boost in road infrastructure development. In recent years, the government's
relentless focus on improving road infrastructure in the Union Territory of Jammu and Kashmir (J&K) has ushered
in a wave of transformation, revolutionizing contidty and fostering economic prosperity across the region.
Union Territory of Jammu& Kashmir has been rapidly emerging as one of the fastest developing economies in
the country.This transformation has played a pivotal role in not only enhancing ecompavich but also in
fostering connectivity that has bridged geographical and developmental gaps within the region. Over the period
of 20262022, road and tunnel infrastructure have been prioritized, with approximately one lakh crore being
allocated for theonstruction of a robust road network. Major upcoming infrastructure projects J&K are (i) Jammu
and Srinagar MetroLite (10,599 crores); (ii) Amarnath Marg Project (estimated cost of PRget800 Crores);

(iif) Upgradation of Khellani Tunnel; and (i§rinagarBaramulla Uri National Highway (estimated cost of project

- 823.45 crore).
(Source: D&B Report)

Names of our Promotes
Sanjay MehtgAshley Mehta and Puneet Pal Sirayethe Promotesof our Company.
Issue Size

The Issue comprises issue of uBM00,000Equi t y Shar es a tpkhs Fogfarther detgils,sq2 t o
"The Issué, "Issue Structuré, and 'Issue Proceduréon pagers, 347and351

"Subject to finalization of the Basis of Allotment. Number of Equity Shares may need to be adjusted for lot size upatidetefrisisue
Price.

Objects of the Issue
The fundrequirements for each of the Object of the Issue are stated as below:
The details of the proceeds of the Issue are summarised in the table below:
Objects Amount (7 i

Gross Proceeds from the Issue
Less: Estimatetssue related expenses

—— 5
O¢ O«
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Net Proceeds from the Issue (Net Proceeds)

* To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the filing with the RoC
**See Al ssue Related Expenseso as detailed below

O«

Utilization of Net Proceeds

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

1. Funding capital expenditure requirements for the purchase 3,15000
equipment/machineries

2. Full or part repaymentnd/or prepayment of certain outstanding sect 1,000.00
borrowings (including foreclosure charges, if any) availed by our Compar

3. Funding theworking capitalrequirement 4,60000

4, Investmentin joint venture projects 1,200.00

5. General corporatpurposes [ O

Total utilization of net proceeds [ O

“To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thetiiseoufur
general corporate purposes shall not exceed 25% of the Grosgeds from the Issue.

For further details, se€bjects of the Issuebeginning on pag@9.
Aggregate Prelssue shareholding of our Promoter and Promoter Group

The aggregate Pilgsue shareholding of our Promoter and Promoter Group as on the dateRefdtihéerring
Prospectusas a percentage of the Rssue paielip Equity Share capital of our Company is set out below:

Promoter

1. Sanjay Mehta 1,42,31,00 84.9¢
2. AshleyMehta 8,00,00! 4.7¢
3. Puneet Pal Singh 1,00,00t 0.6C
Total (A) 1,51,31,00 90.37
Promoter Group

1. Aleena Mehta 8,00,00! 4.7¢
2. Kavita Sharma 8,00,00! 4.7¢
Total (B) 16,00,00! 9.5¢F
Total (A+B) 1,67,31,00 99.9:

For further details, seeCapital Structuré' beginning on pag8o.

Summary of Restated Financial Statements

( inlakhs)

Equity share capital 1,674.2 1,674.2 152.2: .
Net worth 3,724.0: 6,316.0° 4,441.4 2,684.71
Total revenue (including othe 24,227.6: 30,065.0! 26,550.8 16,194.7.
Income)

Profit/(loss) after tax 2,017.1: 1,874.6: 1,756.7 827.2¢
Earnings per Equity Share _ 12.5¢ 90.8- 1,154.1 543.4°
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Net asset valuwu 50.31 37.7: 291.7¢ 176.3'
Total borrowings (including 4,232.2¢ 4,715.8: 3,152.4( 31,95.7!
current maturities of longerm

borrowings)

The Company mada bonus issue of 1,52,22,000 Equity Shares on Marcl2a33due to which there was a
decrease ithe EPS antAV in FY 2023 as against FY 2022 on account of division by 1,67,44,200 Equity shares
in FY 2023 against division by 1,52,220 Equity shares in FY 2022.

Qualifications of the Auditors which have not been given effect to in the Restated Financial Statements

Our Statutory Auditor have not made any qualifications in the examination report that have not been given effect
to in theRestated Financial Statements.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoter and our
Subsidiariegnd our Joint Venturess on the date of thRed Herring Prospectus provided below:

C in lakh9

Criminal proceedings against our Company Not quantifiable
Criminal proceedings by our Company i
Material civil litigation against our Company
Material civil litigation by our Company
Actions by statutory or regulatory Authorities
Direct and indirect tax proceedings

Criminal proceedings against our Directors Nil Nil
Criminal proceedings by our Directors Nil Nil
Material civil litigation against our Director Nil Nil
Material civil litigation by our Director Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Criminal proceedings against our Promoter Nil Nil
Criminal proceedings by our Promoter 1 Nil
Material civil litigation against our Promoter 1 88.25
Material civil litigation by our Promoter 2 42.00
Actions by statutory oregulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Criminal proceedings against our Subsidiairies Nil Nil
Criminal proceedings by our Subsidiaries Nil Nil
Material civil litigationagainst our Subsidiaries Nil Nil
Material civil litigation by our Subsidiaries Nil Nil
Actions by statutory or regulatory authorities Nil Nil

Direct and indirect tax proceedings

Criminal proceedingagainst our Joint Ventures Nil Nil
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Criminal proceedings by our Joint Ventures Nil Nil

Material civil litigation against our Joint Ventur 3 423.33
Material civil litigation by our Joint Ventures 1 900.00
Actions by statutory or regulatory authorities Nil Nil

Direct and indirect tax proceedings 5 1.00

*To the extent quantifiable.

For further details on the outstanding litigation proceedings, §adstanding Litigation and Material
Developmentsand 'Risk Factors beginning on pag812and page1l respectively.

Risk factors
For further details, sedRisk Factors beginning on pagal.

Summary of contingent liabilities

( inlakhs)

I. Contingent Liabilities

a) Bank Gaurantee issued 6,594.91 6,185.29 4,192.54  3,781.64
the Banks

For details, seeRestated Financial Statemeritbeginning on paga52

Summary of Related Party Transactions

(in Rs. lakhg

Directors Remuneration

Sanjay Mehta  Director 45 60 60 60

Punit Pal Singh Director 36 48 - -

Vikas Vaid Director - 10 12 12

Total 81 118 72 72
KMP Remuneration

Krishan Singh  KMP 3.46 4.96 4.9 2.97

Arun Mathur KMP 9.09 2.45 - -

Total 12.55 7.41 4.9 2.97

Rent Expenses

Ashley Mehta  Director 4.5 5.9 4.3 -
Capital Contribution in JV

ECI Engineers 16.58 9.1 17.61 11.32

and SRM Entity in  which the

Projects (JV) company is interested

Kapahi SRM Entity in  which the 0.89 0.42 0.19 0.55

Projects (JV) company is interested

Sai SRM Entity in  which the - 95.9 222.69 230.75

Projects (JV) company is interested

SRM-Rajinder  Entity in  which the - - 9.95 -

Projects (JV) company is interested

Total 17.47 105.42 250.44 242.62




Withdrawal from JV

ECI Engineers 46.39 0.02 114 -
and SRM Entity in which the
Projects (JV) company is interested
Kapahi SRM Entity in which the - 0.71 0.94 0.6
Projects (JV) company is interested
Sai SRM Entity in which the 0.24 - 12.04 272.92
Projects (JV) company is interested
SRM-Rajinder  Entity in  which the - - - 2.3
Projects (JV) company is interested
Total 46.63 0.73 126.98 275.82

Bonus Issue of shares
Sanjay Mehta  Director - 1,521 - -
Thakur Krishan Director (resigned on - 0.6 - -
Singh January 3, 2023)

Balance Outstanding
Sanjay Mehta  Director 81.30 115.03 - -
ECI Engineers  Joint Venture 52.77 75.44 59.46 87.66
and SRM
Projects
Kapahi SRM Joint Venture 18.10 (22.72) 16.14 14.41
Projects
Sai SRM Joint Venture 375.37 376.9 289.31 21.24
Projects
SRM-Rajinder  Joint Venture - 13.19 13.18 0.71
Projects
Total 491.34 442.81 378.09 124.02

For further details of the related party transactions and as reported in the Restated Financial Statements, see
"Restated-inancial Statementsbeginning on paga52

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 perioaf six months immediately preceding the date of Resl Herring Prospectus

Weighted average price at which the Equity Shares were acquired by our Promotgin the one year
preceding the date of tlis Red Herring Prospectus

Sanjay Mehta 1,52,10,000 Nil
Ashley Mehta 8,00,000 Nil
Puneet Pal Singh 1,00,000 49

*As certified by Statutory Auditor by way of their certificate datkdch 2 2024
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Average Cost of Acquisition of Equity Shares by our Promotes

Name of the Promoter Number of Equity Shares held Average cost per
Sanjay Mehta 1,52,10,000 Nil
Ashley Mehta 8,00,000 Nil
Puneet Pal Singh 1,00,000 49

*As certified by Statutory Auditor by way of their certificate datktch 2 2024
Details of PrelPO Placement
Our Company has not dartaken any prPO placement.

An Issue ofequity shares for consideration otheithan cash in the last one year

Date of Number of Face value Issue Price Reason for allotment Benefitsaccrued to
allotment Equity  per Equity per Equity our Company
Shares Share Shar e
allotted ( )
March 18 15,222,00( 10 N.A Bonus issue in the ratio of 10 bor Capitalization of
2023 Equity Shares for every one EqL reserves

Share held in the Compdfly

For further details pertaining to Issue of Equity Shares for consideration other than cash, kindlyhefenapter
titted "Capital Structuré' beginning on pag89.

Split/ Consolidation of equity shares in the last one year

Except as stated below, our Company has not undertaken any split or consolidation of Equity Shares in the last
one year as on ¢hdate of thifRed Herring Prospectus

The face value of the Equity Shares of our Company were split putbeastiareholders resolution dated March
2,202% o which the Authorized Share Capital of dande Com
crore and fiftyfive lakhs) consisting of 55,000 (One lakh fifsf i ve t housand) Equity Sha
1,55,00,000 (Rupees one crore and ffftye lakhs) consisting 15,50,000 (Fifteen lakh and fifty thousand) Equity
Shar es odndtheth@isseed,pddp and subscribed share capital of our Company wadisided from
1,52,22,000 divided into 1,52,220 Equity Shares of
Shar es o.f 10 each

For further details pertaining gplit of Equity Shares and other details, s€apital Structure on pageso.
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 Securitiesrhe&&ERB|
as on the date of thRed Herring Prospectus
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SECTION Il T RISK FACTOR S

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all
the information in thilRed Herring Prospectysncluding the risks and uncertainties described below, before
making an investment in our Equity Shares. In making an investment decision, prospective investors must rely on
their own examination of our Company and the terms of this Issue includingethis amd risks involved. Any
potential investor in, and subscriber of, the Equity Shares should also pay particular attention to the fact that we
are governed in India by a legal and regulatory environment which in some material respects may be different
from that which prevails in other countries. The risks and uncertainties described in this Section are not the only
risks and uncertainties we currently face. Additional risks and uncertainties not known to us or that we currently
deem immaterial may aldmve an adverse effect on our business. If any of the following risks, or any other risks
that are not currently known or are currently deemed immaterial, actually occur, our business, results of
operations and financial condition could suffer, the pri€®er Equity Shares could decline, and you may lose

all or any part of your investment. Additionally, our business operations could also be affected by additional
factors that are not presently known to us or that we currently consider as immaterialdpevations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify
the financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial
information of our Company and Subsidiaries used in this Section is derived from our Restated Consolidated
Financial Statements prepared in accordance with Ind AS and the Companies Act and restated in accordance
with the SEBI ICDR Regulations. To obtain a betteransthnding, you should read this Section in conjunction

with AOur Busines® on pagel81, Industry Overview on pagel3l and iManagemends Discussion and
Analysis of Financial Conditionand Results of Operatiorison page301as well as other financial information
contained herein. For capitalized terms used but not defined hereifiDgfimitions and Abbreviatio® on page

1

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:

i Some risks may not be materi al individually but
1 Some risks may have an impact which is qualitati
i Some risks may not be materi al at per.esent but me

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence
the same has not beersdosed in such risk factors. Unless otherwise stated, the financial information of the
Company used in this Section is derived from our financial statements under Ind AS, as restateRed this
Herring ProspectusUnless otherwise stated, we are not in a position to specify or quantify the financial or other
risks mentioned herein. The numbering of the risk factors has been done to facilitate ease of reading and reference
and does not in any manner indicate theam@nce of one risk factor over another.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws
of India and is subject to a legal and regulatory environment which may differ in certain repecthat of

other countries. ThiRed Herring Prospectuslso contains forwardooking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated in
these forwardooking staéments as a result of certain factors, including the considerations described below and
elsewhere in this Prospectus. For further details,#eerward-Looking Statements on page23.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled Industry Report on Roads & Tunnels Infrastructure in India Additional Focus on Union
Territory of Jammu & Kashmir and Ladakid dated September 28, 2023 and updated on February 28,2024

(the AD&B Report )prepared and issued by Dun & Bradstreet Information Services India Private Limited

( B&B Indiad )appointed by us on August 6, 2023 and exclusively commeéssand paid by us in connection

with the Issue. D&B India is an independent agency which has no relationship with our Company, our Promoters
and any of our Directors or KMPs or SMPdnless otherwise indicated, financial, operational, industry and
other related information derived from the D&B Report and included herein with respect to any particular year
refers to such information for the relevant calendar year. A copy of the D&BrRe@vailable on the website
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of our Company atvww.srmcpl.conmuntil the Bid/Issue Closing Date

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this Section. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the Issue including the merits and
risks involved. You should cault your tax, financial and legal advisors about the particular consequences to you

of an investment in our Equity Shares.

In this Red Herring Prospectusny discrepancies in any table between total and sums of the amount listed are
due to rounding off.

Unless the context otherwise indicates, all referencéshte Company and fiour Compang are references to
SRM Contractors Limited and, unless the context requires otherwise, any referBwes tousdfor fiourd refers
to SRM Contractors Limited.

Therisk factors are classified as under for the sake of better clarity and increased understanding:

INTERNAL RISK FACTORS:

BUSINESS RELATED RISKS

1. Our business is concentrat edKasnhnihre alhndi olna dTaekrhr i@
exposed to risks emanating from economic, regul
Jammu & Kashmir and Ladakh.

Our business is primarily dependent on projects undertaken or awarded in the Union Territanyof Ja

& Kashmir and Ladakh, National Highways & Infrastructure Development Corporation Limited
Ministry of Road Transport & Highways, Government of IndidH{DCL ), Konkan Railway
Corporation Limited KRCL ), Government of Jammu and Kashmir Economic Recoctstn Agency

(ERA, Jammu), Border Road OrganisatiorBRO), Public Work (R&B) Department, Jammu &
Kashmir PWD, J&K)), Northern Railway, Irrigation & Flood Control Department, J&K, J&K Rural
Roads Development AgencyKRRDA), other entities funded by the Ganment of India, J&K
Government and Third party major infrastructure and construction entities executing projects in the
Union Territory of Jammu & Kashmir and Ladalkéks on December 31, 2023, our Company derives its
total revenue from operations in the Union Territory of Jammu & Kashmir and Ladakh. However, in
January 2024 and February 2024, we have also been awardadievitbntracs for slope stabilization

work in the state of Uttarakhand awde contract foslope rehabilitation work&runachal Pradesand

one contract for slope protection work in Himachal PradesspectivelyWe have historically focused
primarily on of roads (including bridges), tunnels, slopdiisation works and other miscellaneous civil
construction activities in the Union Territories of Jammu & Kashmir and Ladakh and we generate our
entire revenue from our projects in the Union Territory of Jammu & Kashmir and Ladakh. The
concentration of or business in the Union Territory of Jammu & Kashmir and Ladakh exposes us to
various risks, including but not limited to;

1 regional civil unr est ;

1 political instability;

1 regional militancy and terrorism;

1 regional sl owdown i n uccdan sotnr uaent ii onrf raacsttirwicttiuer se

1 vul nerability to change in | aws, policies
environment ;

1 interruptions on account of adverse climatic

There can also be no assurance that the Government of lild@ntinue to place emphasis on the
infrastructure or related sectors in the Union Territory of Jammu & Kashmir and Ladakh. In the event of
any

adverse change in budgetary allocations for infrastructure development or a downturn in available work
in theinfrastructure sector or resulting from any change in government policies or priorities, our business
prospects and our financial performance, may be adversely affected.
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Certain region of Union Territory of Jammu & Kashmir, particularly kashmir vallgyons, have
historically witnessed cross border sponsored terrorism which we believe have been considerably
declined due to various steps undertaken by Indian Government such as greatertewaritan
operations, surveillance along the borders, andoa dr crossborder infiltration along the LOC and

various other steps undertaken by Government. The occurrence of any act of terrorism and the subsequent
disruption of peace in the region where our projects are being executed might cause delays in the
exealtion of our projects and have a negative impact on our business prospects, financial situation, and
operational outcomes.

Further on August 5, 2019, the Central Government, abrogated Article 370 granting special status to the
then state of Jammu &ashmir, and bifurcated the erstwhile state into Union Territories of Jammu &
Kashmir and Ladakh being administered by Central Governamehkegislative Assembly elections are
anticipated to be held in thénion Territoryof Jammu and Kashmin before September 30, 2024. The
Election results may play an importanle in deciding future of the union ddmmu and Kashmand

we cannot assure you that the elected representative would take steps fetteiraemt of business
ecosystem in th&lnion Territoryof Janmu and Kashmir

The concentration of our operations in the Union Territory of Jammu & Kashmir and Ladakh heightens
our exposure to adverse developments which may be beyond our control such as economic, political,
demographic, regulatory and other cha)gehich may adversely affect our business prospects, financial
conditions and results of operations.

Our revenue i s majo
in Union Territory
in the Union Territ
terminated, restruc
of operations

rl'y concentrated from project
of Jamamuv e&r Kea schhma mg easn di rL atdhaek
ory of Jammu & Kashmir and L a
tured or renegotiated, which

Our business is primarily dependent on road, tunnels, slop stabilisation projects and other construction
activity in Union Territory of Jammu & Kashmir and Ladakh undertaken or awarded by governmental
authorities and other entities funded by the Gol. &Mgently derive majority of our revenues from
contracts with a limited number of government entities, including NHIDCL, KRCL, ERA Jammu, BRO,
and PWD J&K Northern Railway, Irrigation & Flood Control Department, J&K, JKRRDA and under
sub contract assignme from third party major infrastructure and construction entities executing
government funded infrastructure projects. Larger contracts from few customers may represent a larger
part of our Order Book, increasing the potential volatility of our results eqposure to individual
contract risksAs our Company undertakes and executes Government awarded projects, we may face
delay in payments due to various reasons such government or external budgetary allocation, insufficiency
of funds and or political presre.

Such concentration of our business on a few projects or clients may have an adverse effect on our results
of operations and result in a significant reduction in the award of contracts which could also adversely
affect our business if we do nathieve our expected margins or suffer losses on one or more of these
large contracts, from such clients.

Further, there can be no assurance that the Gol will continue to place emphasis on the infrastructure
development or related sector. In the eventany adverse change in budgetary allocations for
infrastructure development or a downturn in available work in the road infrastructure sector or resulting
from any change in government policies or priorities, our business prospects on our financial
performance, may be adversely affected. The contracts with government entities may be subject to
extensive internal processes, policy changes, government or external budgetary allocation, insufficiency
of funds and political pressure, which may lead to lower nurabeontracts available for bidding or
increase in the time gap between invitation for bids and award of the contract or lead to renegotiation of
the terms of these contracts which may lead to a delay in our business operations.

Furthermore, any changepolicy and reassessment of existing awarded contracts. In such instances, the
revised terms and conditions of future contracts may render all or some projects unviable, resulting in
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reduction of our revenues. Also, any reduction in the budgetary afioaatsupport by the government
authorities may have a significant impact on the number of projects for which tenders may be issued by
them resulting in slowdown or decline in our business prospects

We operate in a highly competitive environment. In phecess of awarding contracts / projects, our
clients generally specify prgualification criteria based on certain factors such as project execution
experience, technical strength, performance capabilities, etc. While we strive to increase our plortfolio o
direct government contracts, we expect to face competition from large domestic infrastructure
development companies, which are well placed to fulfil theqmagification criteria. There have been
instances in the past, wherein bids made by us for tnfictare projects were not accepted on account

of a favourable position held by our competitors. There can be no assurance that we would be able to
meet such criteria in the future, whether independently or together with other project specific joint
ventue partners. We constantly compete for obtaining projects from government authorities and private
players. If we are unable to meet the eligibility criteria and industry expectations in comparison with our
competitors, we may not be successful in qualifytimdpid for various future projects. Further, even if

we meet the prgualification criteria, we cannot assure that we will be able to bid for the project/contract
in the most competitive manner. These factors may limit us in getting future contracts, manc
adversely affect our revenue.

Although we strive to achieve success for every bid we make, there is no guarantee that we would be
successful in winning all the projects that we bid Tdve details ohumber of bids participated, won and

lost for thenine months period ending December 31, 2888past three (3) financial years are set out
below;

Particulars For Nine (9) For For For
months Financial Financial Financial
ending Year March  Year March  Year March

December 31, 31, 2023 31, 2022 31, 2021
2023

No of Bids Participated 13 14 05 06
No of Bids Accepted 4 04 01 01
No of Bids lost 6 07 03 05
No of Bids cancelled by th 2 01 01 00
Department

Under Evaluation 1 02 00 00

Evenif we are selected as the successful bidder and are awarded with the contract, our construction
contracts with government entities are usually based on standard terms and conditions set out by the said
entities. Thus, we have had only limited ability gotiate the terms of these contracts, which tend to
favour our government clients and we may be required to accept unusual or onerous provisions in such
contracts in order to be engaged to execute such projects. These onerous conditions forming part of
Government contracts may have adverse effects on our profitability. Further, if payments under our
contracts with the government authorities in India are delayed, our financial condition and result of
operations may be affected on account of an effect orwotking capital requirements, resulting in
additional finance costs and increase in our realization cycle.

Moreover, due to the inherent nature of the contracts with government authorities, there is also risk of
projects getting inordinately delayed or not getting completed, struck off or getting into litigations or
arbitration. For instance, five of oprojeds such as (iipgradation of Tutan Di Khui to Khadsladana

Road awarded bPWD J&KO (ii) work for improvement/upgradation of the Hasti Sarthal Devi Ji Road

(iii) providing and laying of wet mix macadam and berms filing on internal road of Marh ardaci b

Marh; and (v) Engineering, Procurement and Construction of ANS Irrigation Canal Rajouri, d&id

not be completed / struck / under arbitration or are inordinately delayed in past three (3) financial years.
For more details of our litigations, please sB®@utstanding Litigation and Other Material
Developments Litigation filed by the Company and our Joint Ventudeon page316 and 319The
outcome of the ongoing litigation/arbitration remains uncertain, and any adverse decision may further
impact our profits. There can be no guarantee of a specific outcome or timeline for the resolution of the
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matter. The legal proceedings may also iotppae Company's reputation and future business prospects.

We derive a significant portion of our revenues
significant clients may have an adverse effect
operations, and prospects

We derive a significant portion of our revenues from a limited number of clients. Foingaenonths
period ending December 31, 2023, Financial yeated March 31, 2023, March 31, 2022 and March 31,
2021, our revenue from top five (5) and top ten (10) clients are as follows:

(in 7 | akhs
No. Particulars For nine (9) months Financial Year Financial Year Financial Year
period ending 202223 2021-22 202021
December 31, 2023
Revenue % Revenue % Revenue % Revenue %
1. Revenue 18,945.15 80.77% 21,518.48 71.66% 21,050.37 79.85% 12,440.27 77.72%
from Top five
(5) Clients
2. Revenue 22,926.67 97.74% 27,626.16 92.00% 25,280.30 95.90% 14,597.40 91.20%
from Top ten
(10) Clients

For further details, se@ur Business Our Order Boolo on pagel92

Our Company also undertakes sudntracting assignments of infrastructure construction projects from
third party major infrastructure and construction entities.

(in lakhs)
Particulars Total Revenue from Percentage of Revenue from Percentage of
Revenue contracts from Revenue from Top  sub-contracted Revenue from
from Top Top five (5) Clients five (5) Clients works from sub-contracted
five (5) where the where the Company Top five (5) works from Top
Clients Company won the won the contract Clients five (5) Clients
contract through through bidding
bidding process process
For nine (9) 18945.15 12,682.86 66.95 6,262.29 33.05
months period
ending December
31, 2023
For Financial 21,518.48 17,277.22 57.53 4,241.27 14.12
Year 202223
For Financial 21,050.37 15591.46 59.15 5,458.91 20.71
Year 2021-22
For Financial 12,440.27 7,365.93 46.02 5,074.34 31.70
Year 2020-21

Significant revenue from a limited number of clients

increases the poteoiadility of our results and

exposure to individual contract risks. We may be required to accept onerous contractual terms in our
contracts for projects awarded to us by such clients. While our Company has not experienced such
instances in the past, ihda event that our Company is unable to comply with its obligations in any
contract with such top ten (10) clients, it would result in a substantial reduction in the number of contracts
awarded by such client in future resulting in an impact on the ovrrsithess and revenue generated by

the Company from such client. Further, such concentration of our business on selected projects or clients
may have an adverse effect on our results of operations. We cannot assure you that we can maintain the
same levelsfbusiness from our ten (10) clients. Furthermore, events such as adverse market conditions,
any restructuring or changes in the regulatory regime, could adversely affect our clients and consequently

impact our business.

Our experience in the infrastructu construction sector and ability to offer timely and efficient
completion of work as per the agreed upon terms has enabled us to maintain our continued eligibility and
qualification for bidding for projects. However, due to certain unforeseen circurastanch as, failure

to obtain licenses and approvals or rights over a land

, public interest litigations filed by environmentalists

against the proposed projects, our clients may either terminate our contracts or may default and fail to
pay amounts owed, wth may adversely affect our Order Book and in turn, can impact our business and
financial condition. Further, in the event we are unable to complete our projects within the time period
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prescribed under our contracts or within the extended period of chnbrathe quality of our work
deteriorates, then our relationship with our clients may get severed and we may not get further orders
from our current clients which could adversely affect our business.

We may have certain cohthagehnal | cabdiiitoprpsandd )|
adversely affected if any of these contingent |

Typically, projects undertaken by us require us to provide performance or bank guarantees, which are
often demanded by our clients to piitthem against any potential breach of the contracts executed by
us. Depending on the number ofg@aing projects, the aggregate outstanding contingent liabilities, may
or may not be substantial, from time to time. The details of contingent liabilitiehdmine months
period ending December 31, 2023 qast three (3) financialears are mentioned below:

in T )Lakhs

Contingent Liabilities
Bank Guarantee 6,594.91 6,185.29 4,192.54 3,781.64
issued by Banks

In the event any such contingent liabilities mentioned above were to materialise or, our business, financial
condition and result of operations could be adversely affected. For further detaiffNstee?5 -
Contingent Liabilities- Restated Consolidateinancial Statemend on page288.

I n past, our Promoter namely, Sanjay Mehta have
hi m tafnadnsf er price for such secondary sale may b
Our Promoter namely, Sanjay Mehta have transferred some of the Equity shares held by him which could

be at price lower than the Issue Price. The details of shares transferredfsgrooter namely, Sanjay

Mehta in past five (5) years is detailed as below;

=

n

w

E

Transfer of Equity Shares to Kavita SharrRaomoteJune 19, 2023 8,00,000 4.7¢
Group) by way of Gift

Transfer of Equity Shares to Ashley MehrdmoteJune 19, 2023 8,00,000 4.7¢
Group) by way of Gift

Transfer of Equity Shares to Aleeiehta PromoteJune 19, 2023 8,00,000 4.7¢
Group) by way of Gift

Transfer of Equity Shares to Puneet Pal SJune 19, 2023 1,00,000 0.6(
(Promote) by way of sale a
each Equity Shares havi

For furtherd e t a i ICapijtal StrectureiiOther details of shareholding of our Compady on page
93. Further, the average cost of acquisition of Equity Shares in our Company could be lower than the
Floor Price of the Price Band as may be decided by the Companysultgion with the Book Running



Lead Manager. F o rRisKk kactdr 3b e The averdge ¢ost sf ,acquisiian offEquity
Shares by our Promoters could be lower than the floor pdce o n 670 a g e

We have not yet placed orders in relation to th
purchase of equipment [/ machpilnaecriinegs.t hlen otrhdee resv,e 1
the vendors are not able to provide the equi pmen
may result in-rtuinnkee and cost over

We intend to utilize portions of the Net Proceeds for funding capital expemdequirements for the
purchase of equipment/machineries. While we have procured quotations from vendors in relation to the
capital expenditure to support our expanding operations, we have not placed any firm orders for any of
them. For details in respt of the foregoing, please sé&@bjects of the Issueon page99. Such
guotations are valid for a certain period of time and may be subject to revisions, and other commercial
and technical factors. We cannot assure that we will be able to undertake such capital expenditure at the
costs indicated by such quotations batt there will not be cost escalations over and above the
contingencies proposed to be funded out of the Net Proceeds. Further, the actual amount and timing of
our future capital requirements may differ from our estimates as a result of, among other things
unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, engineering design
changes and technological changes. In the event of any delay in placing the orders, or an escalation in
the cost of acquisition of the equipment or ine¢lrent the vendors are not able to provide the equipment

and services in a timely manner, or at all, we may encounter time and cost overruns. Further, if we are
unable to procure equipment and ancillary items or avail services from the vendors from whaxewe
procured quotations, we cannot assure you that we may be able to identify alternative vendors to provide
us with the similar kind of plant and machinery, equipment and ancillary items and services, which satisfy
our requirements at acceptable prig@sr inability to procure the machinery and equipment and services

at acceptable prices or in a timely manner, may result in an increase in capital expenditure, extension or
variation in the proposed schedule of implementation and deployment of the Need¥othereby
resulting in an adverse effect on our business, prospects and results of operations.

We intend to invest in latest equipment and technology to support our expanding operations.
Accordingl y, we4,0p0kakhpautoithe NeProaeeds tbwardsesuch purchasing capital
equipment/machineries. Our proposed capital expenditure requirements for the purchase of
equipment/machineries remain subject to the potential problems and uncertainties that construction
project face including costverruns or delays. Problems that could adversely affect our expansion plan
include labour shortages, increased costs of equipment or manpower, inadequate performance of the
equipment and machinery installed at various sites, delays in completion, defedésign or
construction, the possibility of unanticipated future regulatory restrictions, delays in receiving
government, statutory and other regulatory approvals, incrementalpprating expenses, taxes and
duties, interest and finance charges, wagktapital margin, environment and ecology costs and other
external factors which may not be within the control of our management. Further, there can be no
assurance that our budgeted costs may be sufficient to meet our proposed capital expenditure
requiranents. If our actual capital expenditure significantly exceeds our budgets, or even if our budgets
were sufficient to cover these projections, we may not be able to achieve the intended economic benefits
of these projects, which in turn may materially aatversely affect our financial condition, results of
operations, cash flows, and prospects. There can be no assurance that we will be able to complete the
aforementioned expansion and additions in accordance with the proposed schedule of implementation
andany delay could have an adverse impact on our growth, prospects, cash flows and financial condition.
For further details, please si@bjects of the Issuieon page99.

I nfrastructure projects are typicall-gualwiafrideat it
criteria and following a competitive biitdidoinngmapyr
be adversely affected if new infrastructure proj
are prematurely terminated.

Infrastructure projects are typically awarded to us following a competitive bidding process and
satisfaction ofprescribed technical and financial gyealification criteria. While the track record,
experience of project execution, service quality, technical expertise, reputation and sufficiency of
financial resources are important considerations in awarding cttitaere can be no assurance that we
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would be able to meet such technical and financial qualification criteria, whether independently or
together with other joint venture partners. Further, once prospective bidders satisfy the prequalification
requiremerg of the tender, the project is usually awarded on the basis of price competitiveness of the
bid. We generally incur costs in the preparation and submission of bids, which atien®enaon
reimbursable costs. We cannot assure you that we would bid whéravwe been prgualified to submit

a bid, or that our bids, when submitted or if already submitted, would result in projects being awarded to
us.

If we are not able to prqualify independently to bid for large construction and development projects,
we partner and collaborate with third parties for joint bidding for such projects. We may face competition
from other bidders in a similar position looking for acceptable joint venture partners for prequalification
requirements. If we are unable to partnehvather suitable companies or lack the credentials to be the
partnerof-choice for other companies, we may lose the opportunity to bid for large infrastructure
projects, which could affect our growth plans. In cases of bids in a consortium, we may &lsahblat

to secure bids due to negligence or disqualification of our joint venture partners, as these factors would
be beyond our control. If a joint venture partner fails to perform its obligations satisfactorily, we may be
required to incur additional eenditure to ensure the adequate performance and delivery of the
contracted services or make payments on behalf of the joint venture partners, which could adversely
affect the profitability of the contract.

Another factor which may impact the growth ofrdasiness is that our clients may terminate their
construction agreements for reasons set forth in these agreements. If the client terminates any of our
construction agreements, under the relevant agreement, it is generally required to compenséie us for t
amount, depending on the valuation of the unpaid works and the timing of the termination in relation to
the payment milestones associated with the respective projects, unless the agreement is terminated
pursuant to applicable law or our breach of thenteof the agreement is material. Such compensation
process is likely to be time consuming and the amount paid to us may not be fully compensated to us.
We cannot assure you that we would receive such amounts on a timely basis or in an amount equivalent
to the value of our investment plus our lost profits. In past three financial year, we have experienced
instance of one (1) early termination of our contract. Our Company was allotted contractual work for
improvement/upgradation of the Hasti Sarthal DevRdad by the Chief Engineer, Public Works
Departmen{ PWDO and others and we achieved a progress of more than 30% of the work. However,
due to the inaccessibility of the hilly and snbaund terrain, the roads and connectivity are inaccessible

for nearly three months every year and accordingly, extensiongvesred to us by the PWD from time

to time. Subsequently, when weught furthepayments against the work done, PW88ued notice dated

June 8, 2022 to our Company contending that work was not being resumed by the Company despite
directions of resuming wk by PWD and demanded recommencement of work within 2 days from the
date of the notice, failing which it would be assumed that Company is not interested in completing the
work and the contract woulte recommended for cancellation. However, the Compars/deananding

the payments which were due against the work done by it before recommencement of work. Therefore,
in light of the notice dated June 8, 2022, PWD issued termination notice dated July 7, 2022 stating that
there was inordinate delay in completioithe said project by the Compariyhe Bank Gaurantee and

the outstanding payment from the department was released and there was no financial impact on the
Company on accout of termination of contraténce, we have filed a writ petition before the J&KH

Court seeking the quashing and setting aside of the Respondents order terminating the contract. For
details, se@Outstanding Litigation and Material DevelopmenisLitigation filed by the Compang on

page316. Such legal proceedings are extensive and-takang and it cannot be assured that the outcome

of such proceedings will be in our favour. These legal proceedings could daeagement time and
attention, consume our financial resources in defence or prosecution of such legal proceedings or cause
delays in the construction, development or commencement of operations of our projects, or strain our
relations with such clients. Treecan be no assurance that we will be successful in all, or any of such
proceedings. We cannot assure you that such instances will not occur in future and any early termination
of our contracts by our clients may adversely affect our business, resufem@tion and financial
condition.

Our business is subject to seasonal and other f
operations.
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Our Compangs business is not seasorfadwever we operate in the difficult terrain of Union Territory

of Jammu & Kashmir which is characterised by cold to extreme cold whether conditions, our business
and operations may be affected by seasonal factors which may restrict our ability to ceatiyitbas

related to our projects and fully utilize our resources. Heavy or sustained snowfall, extreme cold weather
or other extreme weather conditions such as floods and landslides could result in delays or disruptions to
our operations during the ddtl periods of our projects and cause severe damages to our premises and
equipment. This may result in delays in execution of projects and also reduce our productivity. During
periods of curtailed activity due to adverse weather conditions, we may emtiriacur operating
expenses and our project related activities may be delayed or reduced. Adverse seasonal developments
may also require the evacuation of personnel, suspension or curtailment of operations, resulting in
damage to construction sites otades in the delivery of materials. Any such fluctuations may adversely
affect our total income, cash flows, results of operations and financial conditions.

Our business is working capital intensiveine@evolyv
substanti al financing for our business operati
restrictions imposed on by our financing arrang:¢

our business.

Typically, projects in the infrastructure sector which we undertake are working capital intensive in nature
and involve long implementation perioddajority of the working capital funds of our Company are
blocked due to providing margin money for Bank @Guree, Earnest Money Deposit, Performance
Deposit and Security deposit (for our Projects) on which the banks are not providing finance. As on
December 31,2022 ur Companyds net wo r8622r3 akesaRurtherasbn c on s i
March 31,2023 our Companyds net wqQ0bokreLakhs asamansid,583.17c on s i
lakhs as on March 31, 2022 argl/,32.52 lakhas on March 31, 2020. As on the date of Resl Herring
Prospectuswve meet our working capital requirements in the ordinary course of its business from capital,
internal accruals, unsecured loans, working capital loans, from the Banksisteequires us to obtain
financing through various means. As becembei3l, 223, our t ot al b o4232.88vi ngs
lakhs. We may incur additional indebtedness in the future. Additional debt financing could increase our
interest costs and require us to comply with additional restrictive covenants in our financing agreements.
Additional equity financing could dilute owarnings per Equity Share and investors interest in the
Company and could adversely impact our Equity Share price.

Furthermore, the objects of the Issue includes full or part repayment and/or prepayment of certain
outstanding secured borrowings availgdour company and also funding working capital requirements

of our Company. For more information in relation to such management estimates and assumptions, please
seefiObjects of the Issuion paged9. Our working capital requirements may be affected due to factors
beyond our control including force majeure conditions, delay or default of payment by our clients, non
availability of funding from banks or financiahstitutions. Accordingly, such working capital
requirements may not be indicative of the actual requirements of our Company in the future and investors
are advised to not place undue reliance on such estimates of future working capital requirements.

In the last three (3) financial years, our Company has been able to raise funding from bank as and when
the need has arisen and has never delayed and defaulted its financial commitments. However, any failure
to service our indebtedness, perform any conditiocovenant or comply with the restrictive covenants

could lead to a termination of one or more of our credits which may adversely affect our ability to conduct
our business and have a material adverse effect on our financial condition and resultstiohepgéve

cannot assure you that we will be able to raise additional financing on acceptable terms in a timely manner
or at all. Our failure to renew arrangements for existing funding or to obtain additional financing on
acceptable terms and in a timely mar could adversely impact our planned capital expenditure, our
business, results of operations and financial condition.

The working capital requirement for the FY 2021, 2022 and 2023 and for nine months ending December
31, 2023. The working capital gd0VCG) has been met with an increase in the bank borrowing and
capital and Internal cash Accruals of the Company.
in ")l akhs
Particulars For Financial For For Financial For (9)
Year ending Financial Year ending Nine
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March 31, Year ending March 31, months
2021 March 31, 2023 ending
2022 December
31, 2023

Work in progress 466.25 842.56 1,036.69 3,254.52

Trade Receivables 2,254.03 1,621.29 1,537.93 1,041.33

Cash and Bank Balances(

without Margin Money

Deposit) 706.17 833.55 1,201.87 864.95

Margin MoneyDeposit 878.67 831.8 864.72 1,904.81

Investments 433.36 227.83 678.98 1,198.9

Loans 109.45 109.36 439.98 245.68

Other Financial assets 3,230.31 4,467.19 3,827.08 4,067.16

Other Current Assets 4.65 4.82 22.61 22.79

Total 8,082.89 8,938.4 9,609.86 12,600.14

Less :

Trade Payables 4219.68 2720.13 1115.49 2185.69

other Current Liabilities 181.53 149.93 636.77 618.91

Provisions 949.16 1483.17 800.81 1173.41

Total Liabilities 5350.37 4353.23 2553.07

Net Working Capital 2732.52 4585.17 7056.79 3978.01

Less : Bank Borrowings 309.9 543.34 1158.13 8622.13

Balance 2422.62 4041.83 5898.66 967.64

Financed through Capital 2422.62 4041.83 5898.66 7654.49

Internal Cash Accruals
We derive majority of our reveanmesSfopen Sobalilius
and our financial condition would be materially
Tunnel and slope stabilisation work or our curr

termi.nat ed

We derivemajority of our revenues from construction of Roads, Tunnel and Slope Stabilisation work.
Our Compangs revenue from operations foine (9) months December 31, Z)Einancial Year 2023,
Financial Year 2022 and Financial Year 2021 are detailed as below

in ")lakhs
Our As on nine As % of As on As % of As on As % of As on As % of

operations (9) months Revenue March Revenue March Revenue March Revenue
December from 31, 2023 from 31, 2022 from 31, 2021 from
31,2023 Operations Operations Operations Operations

Road Projects  17,585.32 74.97%  13,532.93 45.07% 10,277.71 38.99% 8,729.29 54.54%

Tunnel 62.87 0.27% 7,822.08 26.05% 10,857.19 41.22% 6,742.26 42.12%

Projects

slope 5,676.72 24.20% 8,390.26 27.94%  4,904.58 18.61% 228.71 1.43%

stabilisation

works

Other 130.13 0.55% 283.80 0.94% 311.66 1.18% 305.62 1.91 %

miscellaneous

civil

Construction

Activity

Our business depends significantly on construction of Roads, Tunnel ared S&dplisation work. In
orderto procure contracts, we bid for projects on an ongoing basis which are typically awarded by the
Government bodies involving a competitive bidding process and satisfaction of prescribed qualification
criteria. There can be no assurance that we would leetatheet such criteria, whether independently

or together with other joint venture partners. In addition, we cannot assure you that we would bid where
we have been qualified to submit a bid or that our bids, when submitted or if already submitted, would
be accepted. Our Company also undertakesceulkracting assignments from other major infrastructure
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and construction entities. Our business, growth prospects and financial performance largely depends on
our ability to obtain new construction of Roads, Teinand Slope Stabilisation work, and there can be

no assurance that we will be able to procure new contracts for our business. Our future results of
operations and cash flows may fluctuate from period to period depending on the timing of our contracts.

In the event we are unable to obtain new construction of Roads, Tunnel and Slope Stabilisation work,

our business will be materially and adversely affected.

Our Company, its Promoters, its Directors and its Joint Ventures are involved in litiggtimteedings
that may have a material adverse outcome.

There are outstanding legal proceedings involving our Company, its Promoters, its Directors and its Joint
Ventures. These proceedings are pending at different levels of adjudication before varitaus cour

A summary of outstanding litigation proceedings involving our Company, its Promoters, its Directors
and its Joint Ventures as on the date of Resl Herring Prospectis provided below:

in ")lakhs

Nature of Cases Number of outstanding cases Amount Involved®
Litigation involving our Company
Criminal proceedings against « 3 Not quantifiabl
Company
Criminal proceedings by our Compa Nil Nil
Material civil litigation against ol 1C 1,675.8!
Company
Material civil litigation by outCompan 5 210.4%
Actions by statutory or regulatc Nil Nil
Authorities
Direct and indirect tax proceedings 9 49.4¢
Litigation involving our Directors
Criminal proceedings against « Nil Nil
Directors
Criminal proceedings by our Directol Nil Nil
Material civil litigation against ol Nil Nil
Director
Material civil litigation by our Directo Nil Nil
Actions by statutory or regulatc Nil Nil
authorities
Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoter
Criminal proceedings against ¢ Nil Nil
Promoter
Criminal proceedings by our Promot 1 Nil
Material civil litigation against ot 1 88.2¢
Promoter
Material civil litigation by our Promot: 2 42.0(
Actions by statutory or regulatc Nil Nil
authorities
Directand indirect tax proceedings Nil Nil
Litigation involving our Subsidiaries
Criminal proceedings against « Nil Nil
Subsidiairies
Criminal proceedings by o Nil Nil
Subsidiaries
Material civil litigation against ol Nil Nil
Subsidiaries
Material civil litigation by ou Nil Nil
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Nature of Cases Number of outstanding cases Amount Involved®
Subsidiaries

Actions by statutory or regulatc Nil Nil
authorities

Direct and indirect tax proceedings Nil Nil
Litigation involving our Joint Ventures

Criminal proceedings against our Ji Nil Nil
Ventures

Criminal proceedings by our Jo Nil Nil
Ventures

Material civil litigation against our Joi 3 423.3:
Ventures

Material civil litigation by our Joir 1 900.0(
Ventures

Actions by statutory or regulatc Nil Nil
authorities

Direct and indirect taproceedings 5 1.0C

*To the extent quantifiable.

We may be required to devote management and financial resources in the defense or prosecution of such
legal proceedings. Should any new developments arise, including a change in Indian laws or rulings
against us by the appellate courts or tribunals, we may face losses and we may have to make further
provisions in our financial statements, which could increase our expenses and our liabilities. Decisions
in such proceedings, adverse to our interests, mag a material adverse effect on our business, cash
flows, financial condition, and results of operations. Failure to successfully defend these or other claims,
or if our current provisions prove to be inadequate, our business and results of operafidriseco
adversely affected. Even if we are successful in defending such cases, we will be subject to legal and
other costs relating to defending such litigation, and such costs could be substantial. In addition, we
cannot assure you that similar proceedingj$ not be initiated in the future. Any adverse order or
direction in these cases by the concerned authorities, even though not quantifiable, may have an adverse
effect on our reputation, brand, business, results of operations and financial conditfanthiéo details,

pl ease r ef e@utstaming Litigatios and MatevahDevelopmerdis be gi nni3t2g on p

We own a |l arge fleet of equipment and vehicles,
our Company is subject to operational dowhsobn
our equipment and vehicles or failure to repair
we do not continually enhance our business with

to maintain and expaedseuby amhf &etedmay be adv

We own a large number of modern construction equipment, machinery and vehicles which are used in
our operations and resulting in increased fixed costs to our Company. As on January 31, 2024, we own
and maintain 228 equipment anthchineries and vehicles. For details, pleasefi©es Businessi

Integrated InrHouse Mod | - Equipmen® on page201 The cost of maintaining and upkeep of such
equipmentin proper working condition constitutes a significant portion of our operating expenses. We
have incurred a cost of 86.86 | akhs, 44.88 | a
maintenance of of our equipment in proper working condititich constitutes 4.82%, 1.36%, 16.82%

and 15.14% of our operating expensesriime (9) months ending December 31, 20@ancial year

2023, 2022 and 2021 respectively.

Moreover, to maintain our capability to undertake projects, we may have to purohabes and
equipment, built with the latest technologies and knowhow and keep them readily available for our
construction activities through careful and comprehensive repairs and maintenance. We cannot assure
you that we will be immune from the assoethbperational risks such as the obsolescence of our plants

or equipment, destruction, theft or major equipment breakdowns or failures to repair our major plants or
equipment. These operational risks may result in project delays, cost overruns and awvks weder

our construction contracts. The latest technologies used in newer models of construction equipment may
improve productivity significantly, however they may render our older equipment obsolete.
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14.

Obsolescence, destruction, theft or breakdownsusfmajor plants or equipment may significantly
increase our equipment purchase cost and the depreciation of our plants and equipment, as well as change
the way our management estimates the useful life of our plants and equipment. In such cases, we may
notbe able to acquire new plants or equipment or repair the damaged plants or equipment in time or at
all, particularly where our plants or equipment are not readily available from the market or requires
services from original equipment manufacturers. Soho&bmajor equipment or parts may be costly to
replace or repair. We may experience significant price increases due to supply shortages, inflation,
transportation difficulties or unavailability of bulk discounts. Such obsolescence, destruction, theft
brekdowns, repair or maintenance failures or price increases may not be adequately covered by the
insurance policies availed by our Company and may have an adverse effect on our business, cash flows,
financial condition and results of operations. Althoughha®e not faced any such instance of material
nature in the last three (3) financial years, in the event we are unable to generate or maintain adequate
revenues by successfully bidding for projects or recover payments from our clients in a timely manner
or at all, we may not be able to keep our equipment and vehicles fully utilized and it could also have a
material adverse effect on our financial condition and result of operations.

Further the technology, devices and equipment used in the constiindtistry may constantly evolve.
Furthermore, as industry standards evolve, we may be required to enhance and develop our equipment,
to comply with such standards. There is no assurance that we will be able to integrate and continually
invest in such equipent and facilities or access to the latest technology on a timely basis, or that our
prevailing systems may not be sufficiently robust to capture or adapt to the latest changes and updates.
While we seek to mitigate against such risks by keeping abreasticdvaluating the latest equipment

and technological advancements and upgrading our equipment, there is no assurance that we will be
successful in doing so. Further, while there has been no material adverse impact on our operations, results
of operationand financial conditions in the last three financial years due to any instance of our inability

to enhance our business with the most recent technology and equipment, there is no assurance that such
instances will not occur in the future. In the event tha cannot keep up to date with the current trends

and needs of the construction industry, our facilities may lose their competitiveness and market share,
which may adversely affect our revenue, and have a material adverse impact on our business, financia
condition, results of operations and prospects.

None of the Directors of the Company have exper.i

The Directors of the Company do not have the experience of having held directorship of public listed
company. Accordingly, they have limited exposure to management of affairs of the listed company which
inter-alia entails several compliance requirements and scrutiny of affairs by shareholders, regulators and
the public at large that is associated with feidisted company. As a listed company, the Company will
require to adhere strict standards pertaining to accounting, corporate governance and reporting that it did
not require as an unlisted company. The Company will also be subject to the SEBI LegirgtRns,

which will require it to file audited annual and unaudited quarterly reports with respect to its business
and financial condition. If the Company experiences any delays, we may fail to satisfy its reporting
obligations and/or it may not be albtereadily determine and accordingly report any changes in its results

of operations as promptly as other listed companies.

Further, as a publicly listed company, the Company will need to maintain and improve the effectiveness
of our disclosure controsnd procedures and internal control over financial reporting, including keeping
adequate records of daily transactions. In order to maintain and improve the effectiveness of the
Companys disclosure controls and procedures and internal control over fihaaporting, significant
resources and management attention will be required. As a result, the Board of Directors of the Company
may have to provide increased attention to such procedures and their attention may be diverted from our
business concerns, vehi may adversely affect our business, prospects, results of operations and financial
condition. In addition, we may need to hire additional legal and accounting staff with appropriate
experience and technical accounting knowledge, but we cannot assutatyae will be able to do so

in a timely and efficient manner.

Projects undertaken through a joint venture may
joint venture partner or, in some cases, signifi

43



effect on our business,altesohtdstobnoperations ar

ertake contracts independenspeciofi ewvhjeomienter
ther infrastructure and construction enti-t
ements in rejladtio,n itrmoclcueditnag nr d qauigree npernot s
encde.nudldsy0LLBur order book -ocno@ils i sthd r @s$ t rtunce
ucti on ptrweg-cerc@BDso.n g@utn gofi ntfireast ructfurfe eeons
nfrastructure const-agarcttri @mnt ipargojaessisgn nmiemctlsy,
ndently by us and six aft@) bienfngaetxrecat ede wé
i c joint venteusrpeesc.t Foofr oiunrf o@nngact i Broge® piresjse ¢ t
o opk@2g e ur BusOunre sJsoi ndonvVepldOghe e s

d
0
r
[
r

oOw 730 o~ =
_— o sUYoxo—
ST QO

o D Qo

e
f
00B

The projects for which we bid under the |
the performance of our joint venture part
our Joint Viemteur(ey imonndtithresg pDeercieomb eas B8 1t h 2
year s;
(™ i
Particulars For Nine (9)  For Financial For Financial For Financial
months period Year 202223 Year 202122 Year 202021
ending
December 31,
2023

Revenue from Joint Venture: 12813.00 13,477.18 9,473.74 4,964.67

Total Revenue fron  23455.03 30,028.08 26,361.14 16,005.89
Operations

Percentage of Revenue 54.63% 44.88% 35.94% 31.02%

The (Losses)/ profitincurred by theJVvsn  ( 9) mont hs period entdhngeDec
(3) cfiianlanyears is detailed as bel ow.

(in Lacs)

Name of Joint For Nine (9) months period FY 2023 FY 2022 FY 2021
Vwwenture ending December 31, 2023
ECI Engineers and SRNM 8.94 8.63 85.25 89.51
Projects(JV)
Kapahi SRM Projects (JV 3.96 (39.38) 2.53 3.08
SRM-Rajinder 573.69 (1.76) 2.57 1.16
Projects(JV)
Sai SRM (2.62) (16.97) 117.17 63.45
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Any inability of a joint venture partner to continue with a project under any unforeseeable circumstance,
may lead to an additional responsibility on us for completion of the project and correspondingly greater
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15.

16.

17.

share of the financial risk of the projeciowever, our Company possess requisite expertise and resource

to complete such Project, we cannot assure you that such situation will not adversely affect our business,
results of operations and financandition.In past, projects undertaken throughiatjgenture has not

been delayed on account of the performance of the joint venture partner and thus the Company has not
suffered any loss on account of joint venture partners. However, we cannot assure that we may not face
any delay or suffer losses oncacint of our joint venture partners

Any disputes that may arise between us and our joint venture partners may cause delays in completion
or the suspension of the project. In the past, we have not experienced disputes with our joint venture
partners. However, we cannot assure that our rakttips with our joint venture partners in the future

will be amicable or we will have any control over their actions. Further, we may not be successful in
finding the required joint venture partners for our bids due to which we may not be able to bid for a
project.

In pastwe have faced instances of delay in the execution of projects undertaken through our joint venture
due to various factor beyond the control of the Company and the joint venture. For detdiRiskee

FactoriOur ongoi ngexpproosjeedc ttso avraer i ous I mpl ement ati on
be del ayed, modi fied or cancelled for reasons b
business, financi al c oodn tpadge and results of ope

Our Company is not in strict compliance with the Corporate Social Responsibility as required under
the provision of Companies Act 2013.

As per the applicable laws, OGompany is required to spend 2% of its average net profits made during
preceding three financial year on CSR activities. Our Company has adopted a Corporate Social
Responsibility( @SR policy and our CSR activities are administered by the CSR Comniitee.
further details on the composition of the CSR committee and its terms of reference, pleasé@fer to
Managementi Corporate Social Responsibility Committieen page?4l In line with the CSR Policy
adopted by us, we have undertaken CSR activities financial contributions in Prime Minister Cares Fund
and local welfare trusts undertaking activities pertaining eontalfare of old age people and education

of children and have spent 17.04 lakhs, 1.80 lakhs and 1.81 lakhs in FY220202122 and 2020
2021, respectivel y. However, our Company has no
25.55 | 8khs, 111 22B, 202822 & 202@D21 2respectively and has not complied

with requirement of parking the embarked CSR contribution funds into a separate account within the
stipulated timelines. Going forward, we intend to comply with the agpégarovision of the law relating

to Corporate Social Responsibility. Due to the saidcmmpliance our Company and officensdefault

may be liable to certain monetary penalty.

There is an instances of erroneous filings made by our Company wagpect tahe appointment of
one of thedirectors.

In year 2009, Chandrashekhar Kurnool was appointed as our Executive Director. However, while
submitting the form 32 for recording his appointment with RoC, his designation was inadvertently
mentioned as Independent Executive Director instead of Execuitiget@r. Although, the same was a
clerical error, we cannot assure you that we would not be subject to penalties or fines for such
inadvertence.

We are required to furnish financial and perforn
our imes s . OQur inability to arrange such guarant
our cash flows and financial condition.

We are typically required to provide financial and performance bank guarantees in favour of our clients,

for the projects undertaken by us, to secure our financial/performance obligations under the respective
contracts. As orDecember 31, 2023larch 31, »23, March 31, 2022, and March 31, 2021, we had

issued bank guarantees (including letter of credit) amounting6s94.91lakhs, 6, 185. 29 | akh
4, 192. 54 | alakhs respectivdly, t@wartls. sécdring our financial / performance obligations
under our ongoing projects. In past, our Company has been able to furnish bank guarantees and letter of
credit as and when the need has arisen. However, we may be unable to obtain financial and performance
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bank guarantees and letter of credit required tomensurate with our business operations in future. If

we are unable to provide sufficient collateral to secure the financial bank guarantees, performance bank
guarantees or letters of credit to financial institutions, our ability to bid for new projpeetsite existing

projects or obtain adequate materials could be limited and it could have a material adverse effect on our
business, results of operations and our financial condition. For further detdél§Note No. 25
ContingentLiabilities - Restated @nsolidated Financial Statementon page288.

We are dependceeomtt roanc toourrs stuob perform various port
Such dependency exposes us to certaionf rourkss ushu
contractors.

We undertake our construction business in an integrated manner as we have the key competencies and
in-house resources to deliver a project from its conceptualization to completion. The scope of our services
includes detailed engineering of the project,corement of key materials, and project execution at the

sites with overall project management up to the commissioning of these projects. In addition, we also
undertake operation and maintenance of projects in accordance with our contractual arrangdritents. W

we execute majority of the projects ourselves, we also form prgpecific joint ventures with other
infrastructure and construction entities. Depending on the nature and complexity of the work involved,
we also engage suipntractors to perform viaus portions of the contracts awarded to us. The total
subcontracting expensédsr Nine (9) months period ending December 31, 2023 lagtithree (3)

financial years are mentioned below:

(™ i n | akhs
Particulars For Nine (9) For Financial For Financial For Financial
months period Year 202223 Year 202122 Year 202021
ending
December31,
2023
Revenue from operations 23455.03 30,029.0¢ 26,361.14 16,005.8¢
Subcontracting chargés 4927.05 7,278.38 7,016.02 3,415.55
Percentage of Revenue 21.01 24.24 26.62 21.34

*Subcontracting charges includes payments on account otenbracting with materials. For further details, seeRestated
Financial Statement Restated Statement of Profit and La@ssn page256.

Our subcontract agreements are essentially in the nature of works contract, where we engage sub
contractors to perform specific portions of the contracts. Ouicenlracting expenses comgeiof; (i)
composite work contracts which include materials and labour employed by our subcontractors; and (ii)
engaging sweontractors to perform the work without materials i.e. materials are entirely procured by
our Company and transferred at respecsites. Our projects are subject to risks associated with
engagement of sutontractors. If the subcontractors fail to perform their obligations in a manner
consistent with the contracts, our projects may not be completed as or when envisaged, ¢wat all, t
leading to unexpected cost escalation. In the last three (3) financial years, our Company has not faced
certain disputes or litigation with our sgbntractor whom work was allotted by the Company.

The timely completion of our projects depends onatlability of manpower, and also contingencies
affecting them, including manpower shortages and transport strikes. Although ttensidrtors
engaged by us are experienced, we cannot ensure that there will be no delay in performance of their
duties, ausing a delay in completion of our projects. While we may seek to recover these amounts as
claims from the sulcontractor responsible for the delay or for providing-sonforming products or
services, there can be no assurance that we will recoveraali/grart of these costs in all circumstances

or that there will not be considerable delay in such recovery proceedings. Further, we cannot assure you
that skilled sukcontractors will continue to be available at affordable rates or in the geographécad are
which we undertake our present and future projects. As a result, we may be required to make additional
investments or provide support to ensure adequate performance from ttensalctors. Any
consequent delay in project execution could adverségtadur profitability. If our sulzontractors are

unable to perform on time, in accordance with their commitments, our ability to complete projects on
time or at all could be impaired. This may have an adverse effect on our reputation, cash flows,busines
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19.

20.

results of operations and financial condition.

We may not be able to successfully manage the ¢
strategies which may have an adverse effect on o
and future prospects.

As we continue to grow, we musbntinue to improve our managerial, technical and operational
knowledge and allocation of resources, and implement an effective management information system. In
order to fund our ongoing operations and future growth, we need to have sufficient internat suf

liquidity or access to additional financing from external sources, including debt or equity. For further
details on our strategies, sB@ur Businessi Strategies on pagel89. Further, we will be required to
manage relationships with a number of clients, suppliers, contractors, service providers, lenders and other
third parties. We will need to further strengthen our internal control and compliance functions to ensure
that wewill be able to comply with our legal and contractual obligations and minimize our operational
and compliance risks. There can be no assurance that we will not suffer from capital constraints,
operational difficulties or difficulties in expanding existibgsiness and operations and training an
increasing number of personnel to manage and operate the expanded business. There can be no assurance
that we will be able to successfully manage our growth, strategies or that our expansion plans will not
adverselyaffect our existing operations and thereby have an adverse effect on our business, financial
condition, results of operations and prospects.

Further, we could also encounter difficulties and delays in executing our growth strategies due to a
number of fators, including, unavailability of human and capital resources, inability to develop adequate
systems, infrastructure and technologies, delayed payments guagorents by clients, failure to
implement bidding strategy, failure to correctly identify markends, increase in cost of raw material,

fuel, labour etc., failure to form and maintain alliance with joint venture partners, failure on the part of
our joint venture partners to perform their contractual obligations or any other risk that we may or ma
not have foreseen and such difficulties may result in delay in the execution of our projects. There can be
no assurance that we will be able to execute our growth strategy on time and within the estimated costs,
or that we will meet the expectations afrelients.

d by our Compe

We do not ownh c ain premises use
ith our | icensor s

ert
termination of the agreements wi
consequentl vy, our business

As on the datef this Red Herring Prospectus, our Company has taken on lease certain properties from
related parties or third parties, the details of which have been provided below:

Primary Purpose Location Owned/Rented
Registered Office Sector- 3, Near BJP Office, Trikuta Naga Rented
Jammu180012
Branch Office Ground floor (consisting of 4 rooms, Lobb Rented

Drawing Room and Dining room) of Hote
Hermut Hut, Shanam Road, -4894101

The Registered office is taken on rental b&sim Ashely Mehta, one of the Promoter of the Company.

The details of rent paid / payabl e was 4. 50 La
December 31, 2023 and for the year ended on March 2023, March 2022 respectively. For detals, see th
fiSummary of Offer Documeni Related Party Transactialmon page28. Further, there are no conflict

of interest with promoter/promoter group/directors/KMPs or their relatives of our company, subsidiary,

etc, with respect to the rented properties. The Branch Offie&émnton rental basis from third party.

There can also be no assurance that our Company will be able to renew the rent agreements or deeds
entered into with related or third parties in a timely manner or at all. Further, there can be no assurance
that we wll not face any disruption of our rights as a tenant and that such leave and license agreements
will not be terminated prematurely by the owner of the property. Any suckremawal or early
termination or any disruption of our rights as licensee willkeasi®ly affect our business operations
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Following are the details of other immovable properties of the Company

No

Description
of the
property
Land
admeasuring 8
kanal in
khasra No
358, Khewat
no 48, and
Khatra no
1324 Village
Lamberi,
Tehsil
Nowshera,
Jammu
781.56 Sg.Ft
Hall no 409

(A-2),at Bahu
Plaza
Complex,
Jammu

3049.17
Sq.Ft.Plot no.
23, Sector No.
1-A, Chaani
Himmat,
Jammu

20 kanal in
khasra No
792, Khewat
no 470 and
Khatra No 80
Village Ban,
Tehsil:

Nagrota, Dist
Jammu

13 kanal 6
Marla in
khasra No 2
and 5, Khewat
no. 23 and
Khata no. 95
Kambal
Danga Tehsil
and Distt.
Udhampur.

Owned/Lease Usage

Description

of the d
property

Land Owned
Commercial Long
Spacé Lease
Building Owned
Land Owned
Land Owned

term

48

Investment
and providing
collateral
security to the
bank

Investment
and providing
collateral
security tothe
bank

Investment
and providing
collateral
security to the
bank

Investment
and providing
collateral
security to the
bank

Investment
and providing
collateral
security to the
bank

Purchase
Consideratio
n

8.90

42.05

105.18

23.27

43.98

Who paid
consideration

Company
(Company in
its books of
account have
shown such
immovable
properties as
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

(in
Property
registered in
the name of

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

akh:e



No

10.

Description
of the
property

17 kanal 3
Marla in
khasra No 1
and 8, Khewat
no. 23 and
Khata no. 95
Kambal
Danga Tehsil
and Distt.
Udhampur.

29 kanal 17
Marla in
khasra No
116, Khewat
no. 83 and
Khata no. 75
Kambal
Danga Tehsil
and Distt.
Udhampur.

26 kanal 16
Marla in
khasra No 465
and 494,
Khewat no. 46
and Khata no.
229 at Soari
Tehsil and
Distt.
Udhampur

02 Marla in
khasra No
811MIN,
Khewat no. 13
and Khata no.
83 at Tringla
Baroon Tehsil
Batote and
Distt.
RamBan.

01 Kanal 03
Marla in
khasra No 812
MIN, Khewat
no. 208 and
Khata no. 622
at Tringla
Baroon Tehsil
Batote and
Distt.
RamBan.

Description

of the d
property

Land Owned
Land Owned
Land Owned
Land Owned
Land Owned

Owned/Lease Usage

Purchase

Consideratio

n

Investment 64.57
and providing
collateral

security to the

bank

Investment 112.40
and providing
collateral

security to the

bank

Investment 100.04
and providing
collateral

security to the

bank

Investment 20.99
and providing
collateral

security to the

bank

Investment 9.86
and providing
collateral

security to the

bank

Who paid
consideration

Company

(Company in
its books of
account have
shown such
immovable

properties &
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

Company

(Company in
its books of
account have

shown  such
immovable
properties as
its assets)
Company
(Company in

its books of
account have
shown such
immovable
properties as
its assets)

Company

(Company in
its books of
account have
shown such
immovable

properties as
its assets)

Property
registered in
the name of

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)

Sanjay Mehta,
(Promoter)



21.

No Description Description Owned/Lease Usage Purchase Who paid Property

of the of the d Consideratio  consideration registered in
property property n the name of
11. 1800 Sq. Ft Land Owned Investment 1.08 Company Sanjay Mehta,

Plot No. 98 and providing (Promoter)
sector no. 9 at collateral (Company in
RoopNagar, security to the its books of
Jammu. bank account have

shown  such

immovable

properties as

its assets)

"Sanjay Mehta on behalf of the Company had participated in a bid for obtaining thermbatiened property on long term lease
basis of 40 years bjammu Development Authoriéiypd was successfully allottedowever,due to disputeegarding actual area
of said property advertised v&vis allotted, a writ petition has been filed 8gnjay Mehta againdammu Development Authority.
For details, seéiOutstanding Litigations and Material DevelopmeritsLitigation filed by our Promoteo on page321

The above listed immovable properties are held in the name of our Promoter and Director, Sanjay Mehta
but on behalf of the Company. This is due to the fact that the then prevailtigl status of the then

State of Jammu & Kashmir under erstwhile Article 370 of the Indian Constitution restricted all
companies, incorporated under Indian Companies Act 1956 or Companies Act 2013, to purchase or hold
any immovable property in its name ahdrefore as a fall out, it was customary for the directors of such
company to purchased immovable property in their own name and contribute the same to the assets of
the company. Accordingly, under an internal arrangement, between our Promoter amat,Cihaggy

Mehta and our Company, the above listed properties are held in the name of Sanjay Mehta but the
properties are being shown in the Companyooks of account as assets of our CompBay details,
seefiRestated Financial Statemerit Investment Property on page277. Following the abrogation of

Article 370 and Article 38A of the Constitution of India in year 2019, compariie the Union Territory

of Jammu and Kashmir are now permitted to possess immovable property under their own name.
Nevertheless, companies based in J&K continues to encounter challenges in acquiring and registering
such properties due to factors beyonélititontrol such as administrative complications, delays in the
registration process and other local or regional considerations. Upon pronouncement of the judgment of
the Supreme Court in the writ petition bearing number WP (C) 1013/2019 whereldyi¢i8preme

Court upheld the validity of abrogation of Article 370 and 35A of the Indian Constitution, théleon
Supreme Court has ordered the Election Commission of India to hold legislative assembly elections in
Jammu and Kashmir before September 30, 2024. @mpany wishes to get the abawentioned
properties its name and in furtherance of the same has passed the requite Board Resolution dated
December 26, 2023 authorising the Sanjay Mehta and Punnet Pal Singh to take all requisite step towards
the same; bwever due to socipolitical, regional and local challenges which is beyond our control and
moreover due to anticipation of upcoming legislative elections Jammu and Kashmir, our Company is
facing obstructions in getting the properties registered in iteerend thus our Company is presently not

able to get the said properties registered in its name. As soon as normalcy prevails, in the regions and the
local administrative cooperate in registration process, our Company shall take all reasonable steps to get
the properties registered in its name. However, as on date Company has entered into a memorandum of
understanding with Sanjay Mehta to record the understanding that Sanjay Mehta and Company shall take
all reasonable and requisite steps within its ambifetothe above said properties registered/transferred

in the name of the Company.

Our ongoing projects are exposed to various i my
del ayed, modi fied or cancelled fardveeasbygs abég
business, financi al condition and results of ope€e

As on January 31, 2024, our order book consists of twemgy(21) infrastructure construction projects
which includes eleven (11) roads projects (including bridges), fivéu(B)el projects, four (4) slope

stabilization works and one (1) other miscellaneous civil construction activities. Among the-omenty
(21) infrastructure construction projects that we are currently execatengn (11) projects aggregating

toatotalont ract value of 42,951.80 |l akhs relates tc¢
value of rel8tes 1oqubinelEdnstructok, 4 ¢four) projects aggregating to a total contract
value of 1rélate$ b Blopl Adisihtiankwbrks and one (1) project of total contract value
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of 1,665.60 lakhgelates to other construction activity. For information in respect of our ongoing
projects, se@Our Business Our Order Boold on pagel92

In past we have suffered delay in execution of some of our Projects for the reasons beyond the control of
our Company such as, delay due to covid pandemic and waitieiockdown, delay iglientapproval

on variation, design & drawings due to extensive revision by clients, delay in providing right of way,
increase in scope of work and location of woikter departmental dispute between government
departmentsadverse climatic conditionshanges in government policies, etc. Set out below are the
details of projects in which we suffered delay in execution.

Name of Project Due date of Actual No of
completion of  date of delay in
the project  completion month
Rehabilitation and wgradationto 2 lane with pavec April 27, April 25, 12 months
shoulder from design km 74.350 to km 90.150 (pack 2022 2023

IV) under 13 TF on AkhnoorPoonch road (NH144A)
in the state of Jammu & Kashmir under BRO on E

mode"
Construction of balance work obad from Chalog toc July 13, 2016 January 4, 6 Months
Dhaman Package No.: JK@B, Stagel, Phase VI 2017 & 21 days

Block Bani, District Kathua (J&K)

Construction of road from Sangrampur to Gajansoo October 24, March 31, 17 months
5th to km 14th by way of providing /lying of RBN 2017 2019 and 13
filling , shingle G¥l1, 75mm thick wet mix macadai days

with paver finish 150mm thick in two layers «

75mmeach,50mm thick BM 25mm thick SDBC,12N(

1M span RCC culvert, 16nos. 1.5m span RCC Culv

5n0. 3m span RCC Culvert, 1nos 0.90m dia HP cul

, 13 n0s.0.60m dia HP culverts, 7nos. 0.45m dia |

Culvert, 3423 m pucca drain, 300m edge walls, 2

vented causeways of 13.50m and 58m length each

1no. PSC girder double lane bridge of 40m span al

with approaches.

Restoration of road by way of clearance of consolide December 31, April 30, 4 months
slips, surfcae boulder, side drain, culverts includ 2017 2018

reconstruction of damaged edge walls and R/wall

batote Kishtwar (NH244) from 123.600km tc

170.000km division Chatroo in the stadf Jammu &

Kashmir
Restoration of road by way of clearance of consolide December 31, April 30, 4 months
slips, surfcae boulder, side drain, culverts includ 2017 2018

reconstruction of damaged edge walls and R/wall
batote kishtwar(NF244) from &.0000km
t0123.600km division Doda in the state of Jammu

Kashmir
Construction of wider section of Tunnel for a length  April 19, April 19, 12 months
85m (appox) from km 42/977.50 to 43/062.50 in Tun 2021 2022

no. 5 (Portall) and ancillary work wthe KatraDharam

Section of the UdhamptBrinagarBaramulla New BG

Railway Line Project, Jammu & Kashmir

Upgradation of Tutan Di Khuie to Khaddadana Road April 15, Ongoing
2022

Design and Construction &8.0 mtr span (2Lane) June 15, 2022 Ongoing

Steel motoratd bridge from Katheel Ganjoo to Bars:

over Ghordi Nallah an80.0 mtrspan(2lane) motorable

bridge from Barsoa to Patri over Barmeen Nal

Ramnagar (Complete Job) in Udhampur District.
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Name of Project Due date of Actual No of
completion of  date of delay in
the project  completion month
Construction of alternate alignment of Lakhanp' May 25, 2023 Ongoing -
Thein road km 11th to 12th due to submergence of 2
mtr RCC RGirder Bridge on Nora Nallah by way ¢
Design/construction of 191.00mt span Double lane |
stressed (5x38.20m) concrete motorable bridge §Cl
A loading), (7.5mtr carriage way width and 1.5n
footpath on both sides including RCC Crash barrier
CC railing) on EPC mode (Engineer Procurement
Construction) incl. soil investigation, Dewaterir
complete, sub structure (abutments, dirt wallumet
wall, approach slab, wing walls) superstructure (R
deck slab, necessary crash barriers, wearing coat
suitable bearing etc) incl. railing with painting ai
provision for utility ducts, construction of diversion al
its maintenance during executioand vetting of
design/drawing from IIT/NIT (as per MORTH/IRC
specifications of Roads & Bridges) and constructior
approaches oh both sides @80 mtr) (Complete job)
Due to certain dispute relating to feasibility of proposedstruction, our Company has filacbitration
petitions. For f Outstahding Litigatioh and Mesetiai Develppmenidatigdiion
by our Compang page316.

The execution of these projects involves various implementation risks including delays attributable to
construction, supply of materials, obtaining government and statutory approvals, unanticipated increase
in cost, force majeure events, cost overruns or disputes with our joint venture partners. Further, we are
subject to various risks associated with regulatory approvals and financial requirements for the execution
of these projects, which may render the prtgainprofitable.

Certain implementation risks and uncertainties which may be experienced by us, in the conduct of our
business include; (a) Significant additional costs due to project delays; (b) Clients seeking liquidated
damages on account of failure to achieve the ptajmelines; (c) Termination of contracts or rejection

in extension of project timelines; (d) Inability to avail finance required for the execution of the project at
affordable costs; (e) Unforeseen issues arising out of engineering designs for this;pi®j&isk of
equipment failure or industrial accidents that may cause injury and loss of life, and severe damage to and
destruction of property and equipment; (g) Availability and price increase in relation to the materials and
skilled manpower requirefbr the execution of the project; (h) Inability of the relevant authorities to
fulfil their obligations, in accordance with the relevant contracts, resulting in unanticipated delays; (i)
Delays on account of subpar performance of thecsuttractors or t joint ventures of the Company;

(j) disputes with workers, force majeure events and unanticipated costs due to any amendments in plans
and specifications, among others.

In the last three (3) financial years, we have experienced certain instances@fiaks, particularly

risk mentioned in above point (f) and (h), in general conduct of our business. For further details, please
seefiOutstanding Litigation and Material DevelopmentsLitigation against our Compang on page

312 Apart from these, we have not faced any instances in the last three (3) financial years, which have
significantly affected our business operationswdver, if all or any of these risks materialize, we may
suffer significant cost overruns or even losses in our projects, which will materially and adversely affect
our business, results of operation and financial condition.

While, our Company avails camtctor all risk insurance policies for civil construction projects awarded

to us which provides coverage for the entire project cost, and secures risks arising from trigger of
escalation clause, earthquakes, third party liabilities. Further, our Companylathins professional
indemnity insurance for some contracts, we cannot assure you that our insurance policies will cover any
and all cost escalation or additional liabilities in connection with the development of such projects. While
in past three (3)sars, there have not been any material events which have led us to claim coverage from
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our insurance policies, however, any liability in excess of our insurance payments, reserves or backup
guarantee could result in additional costs, which would reducepmfits. If any of these risks
materialize, they could adversely affect our profitability, which may in turn have an adverse effect on
our overall results of operations.

Further, while our contracts with our clients have clauses which allow us to seek extension of time for
completing our projects, we may for unforeseen reasons, not be able to obtain extensions for projects and
thereby face delays or time overruns. Whileréhhave not been any instances in the past three (3) years,
where we were not provided extension of time for completion of projects or where penalties were levied
on account of delay, however, our clients may, as per the agreed upon contractual tentidetbe¢o

invoke penalty provisions and/or terminate the contract in the event of delay in completion of the work

if the delay is not on account of any of force majeure clauses or any agreed exceptions. With respect to
some of our projects, in the evesfttermination for any of the aforesaid reasons, we may only receive
partial payments under such agreements and such payments may be less than our estimated cash flows
from such projects. If any or all of these risks materialize, we may suffer significanbverruns or

time overruns or even losses in these projects due to unanticipated increase in costs as a result of which
our business, profits and results of operations will be materially and adversely affected.

Our Promoters have issued personal g uartachd letes a
faciavailesed by us, which if revoked, may require
due or termination of the facilities.

Our Promoters haverovided their personal guarantees and/or mortgaged their property in relation to our
secured debt facilities availed from our bankers. In the event any of these guarantees are revoked or
mortgaged properties are moved against, then the lenders for ailitie$ may require alternate
guarantees, repayment of amounts outstanding under such facilities, or may even terminate such
facilities. While we have not faced any revocation of such guarantees in the past, if any of these
guarantees are revoked, ounders may require alternative guarantees or collateral or cancellation of
such facilities, entailing repayment of amounts outstanding under such facilities. Further we may not be
successful in procuring alternative guarantees satisfactory to the lendeas anresult, may need to

repay outstanding amounts under such facilities or seek additional sources of capital, which may not be
available on acceptable terms or at all and any such failure to raise additional capital could affect our
operations and odmancial condition. For further details, s@Einancial Indebtedness on page293

We are dependent upon the experience and skildl

manageri al personnel and senior management per s
attcttraor retain such qualified personnel, t his
operations and financi al condition.

We believe that our Promoters have played a key role in the development of our business and we benefit
from their industryknowledge and expertise, vision and leadership. Our Promoters have strong
operational knowledge, good relationships with our clients and a successful track record of executing
infrastructure projects. In addition to our Promoter, our key management aodreanagement team
includes qualified, experienced and skilled professionals who possess requisite experience across various
division of our business. We believe the stability of our management team and the industry experience
brought on by our individuaPromoters enables us to continue to take advantage of future market
opportunities. We believe that our senior management team is well qualified to leverage our market
position with their collective experience and knowledge in the infrastructure cormtrimtiustry, to

execute our business strategies and drive our future growth.

Our ability to meet continued success and future business challenges depends on our ability to attract,
recruit and retain experienced, talented and skilled professionals. 3heflthe services of our key
personnel or our inability to recruit or train sufficient number of experienced personnel or our inability
to manage the attrition levels in different employee categories may have an adverse effect on our financial
results andusiness prospects.

If we are unable to hire additional qualified personnel or retain them, our ability to expand our business
may be impacted. Our Compdgyprofitability, financial condition and results of operations may also be
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impacted due to lackf@xperienced and talented workforce. As we intend to continue to expand our
operations and develop new projects, we will be required to continue to attract and retain experienced
personnel. We may also be required to increase our levels of employee satiggemore rapidly than

in the past to remain competitive in attracting suitable employees. There can be no assurance that our
competitors will not offer better compensation incentives and other perquisites to such skilled personnel.

We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals
to operate our business and our manufacturing facility, and any delay or inability in obtaining,
renewing or maintaining such permits, licenses and appat®/could result in an adverse effect on our
results of operations.

Although, we have obtained all material approvals required to carry on our business activities as on the
date of thisRed Herring Prospectumost of these approvals are granted foxediperiod of time and

need renewal from time to time. Noanewal of the said permits and licenses would adversely affect our
operations, thereby having a material effect on our business, results of operations and financial condition.
There can be no agsunce that the relevant authorities will issue any or all such permits or approvals in
the timeframe anticipated by us or at all. We have made or are in the process of making applications to
the relevant authorities to reflect the change in our name @M Contractors Private Limitedo

BRM Contractors Limitedl. F o r  dGovemindntsand Osher ppridvals 824

Further, certain permits, licenses and approvals obtained by our Company are conditional in nature.
While the Company endeavors to meet such conditions, we cannot provide any assurarcwihbe

able to continuously meet such conditions or be able to prove compliance with such conditions to the
statutory authorities, which may lead to the cancellation, revocation or suspension of relevant permits,
licenses or approvals.

Any failureby us to apply in time, renew, maintain or obtain the required permits, licenses or approvals,
or revocation, cancellation or suspension of any of the permits, licenses or approvals may result in the
interruption of our operations and may have a matedetise effect on the business. There can be no
assurance that the relevant authorities will issue such approvals in the time limit anticipated by us. Non
receipt of the aforesaid license would result in payment of fines under the respective laws.

We arealso required to make certain payments to various statutory authorities from time to time,
including but not limited to payments pertaining to employee provident fund, employee state insurance,
income tax and excise duty. Any failure or delay in paymerstuch statutory dues may expose us to
statutory and regulatory action, as well as significant penalties, and may adversely impact our business,
results of operations and financial condition.

Our Company has applied for registration of the trademarks ia itame. Until such registration is

granted, we may not be able to prevent unauthorised use of such trademarks by third parties, which
may lead to the dilution of our goodwill.

As on dat e, & oturra&@ﬁ!"ﬁal«l@tﬁd)es not registered. Qur

make an application for registration of the sai
applications for registering one of the trademar
Sr. Particulars of the Mark Application Class Date of
No. No. Application
1. 9307260 37 September 28,

2023
Further our Company has not made an appli1ﬁ'|"k‘)ion f

(lfbgod0) used by our Company. With respect to our
that has not been registered yet, we cannot assure you that we will be successful in registering the
trademark. As a result, we may not be able to prevent ggnrent of our trademarks and a passing off
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action may not provide sufficient protection until such time that this registration is granted. We cannot
guarantee that any of our registered or unregistered intellectual property rights or odindimoor

claims thereto, will now or in the future successfully protect what we consider to be the intellectual

property underlying our products and business, or that our rights will not be opposed or otherwise
challenged.

Further, our application for the registratiohtrademark may be opposed by third parties, and we may

have to incur significant cost in relation to these oppositions. In the event we are not able to obtain
registrations due to opposition by third parties or if any injunctive or other adverse dsdaebagainst

us in respect of any of our trademarks for which we have applied for registration, we may not be able to
use such trademarks and / or avail the legal protection or prevent unauthorized use of such trademarks
by third parties, which may adves el vy af fect our goodwill @urd busi
Business- Intellectual Propertyp a @averninent and Other Approvalsintellectual Propertyy o n
page205and328 respectively

We have in past entered into reladeds@airtnythe amns

As of December 31, 2023ve have entered into a few related party transactidmish are in compliance

with the Companies Act, 2018nd other applicable lawsuch as transaction involving Diredder
remuneration and rent towards the usage of registered office. In addition, we have also entered into
transactions with other related parties in the past. We confirm that the transactions with Related Parties
enterd into by our Company in the preceding three years have been carried outté¢agthsprice and

are not prejudicial to the interest of our Company.

While we believe that all our related party transactions have been conducted oréaleagtin basis,

we cannot assure you that we may not have achieved more favourable terms had such transactions been
entered into with unrelated parties. There can be no assurance that such transactions, individually or
taken together, will not have an adverse effect onbmusiness, prospects, results of operations and
financial condition, including because of potential conflicts of interest or otherwise. In addition, our
business and growth prospects may decline if waadpenefit from our relationships with them in the

future. For further details, seeSummary of Offer Document - Summary of Related Party
Transactions"and"Restated Financial Statemeriten page28 and252

We m

ay be exposed to |iabilities arisingafffreacmm de
our bu

siness, financi al condition, results of opg

Actual or claimed defects in construction quality during the construction of our projects, could give rise
to claims, liabilities, costs and expenses. Further, we may notlddoakecover such increased costs

from our clients in part, or at all, for any defects observed in the projects or damage caused to the project
on account of the fault of our workers. We may further face slight delays in the estimated project
completion shedule in respect of such projects on account of additional works required to be undertaken
towards rectifying such construction faults, and we may have to appoint additional workforce and
resources in order to complete the project within thedetermired time period, which may result in
increased expenditure for our Company, which we may not be able to pass on to our clients. While any
of the aforementioned events which could materially impact our projects or business operations, have
not occurred in th past (3) three years, we cannot assure you that any claims in respect of the quality of
our construction will not arise in the future and would not affect our business or financial condition. In
the event any material events which bring the quality ofseavices could impact our eligibility to bid

for road, tunnel, slop stabilisation work and other projects may be affected, or in the event any defects in
our construction trigger the extreme circumstances leading to termination or affect public icterdst,

lead to termination of our contracts, blacklisting and may lead to litigations and therefore, could adversely
affect our business operations and result of operations.

We operate in
Our failure t
operations an

ion indhuisghlyy whemege t i

the construct
l'y compete may adversel

o successful
d prospects.

We are an engineering construction and development company engaged primarily in the construction of
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roads(including bridges), tunnels, slope stabilisation works and other miscellaneous civil construction
activities in the Union Territories of Jammu & Kashmir and Lad&dtently, we have also been awared

with a contract for slope stabilization work in thetet of UttrakhandThe construction sector is
characterized by low barriers to entry, wherein large or small enterprises who may be operating in other
sectors can build up peualifications, independently or through joint ventures, and bid and compete
with us for projects in this sector. The presence of numerous competitors, including both established and
newly qualified entities, may result in heightened competition for projects, contracts, and clients.
Although, we have a track record of successful eti@cwf road, tunnel and slope stabilization projects

in the difficult terrain of Union Territories of Jammu & Kashmir and Ladakh and we, thus, believe that
we have developed the expertise and kinmw to undertake infrastructure construction projects in
difficult terrains. Any failure to successfully compete against new entrants in the sector could adversely
affect our business, cash flows and financial condition. If we are unable to bid for and win projects,
whether large or small, or compete with largempetitors, we may be unable to sustain or increase our
volume of order intake and our results of operations may be materially adversely affected.

We compete against various domestic engineering, construction and infrastructure companies. Thus, we
operae in a very competitive environment. Our competition varies depending on the size, nature and
complexity of the project and on the geographical region in which the project is to be executed. For
further information concerning our competitors in specifiduistry and project segments, please see
filndustry Overview on pagel31

We may be unable to compete with larger infrastructure companies fevdiligg contracts, as many of

them may have greater financial resources, economies of scale and opeffatiegcies. If we are

unable to bid for and win projects, whether large or small, or compete with larger competitors, we may
be unable to sustain or increase, our volume of order intake and our results of operations may be
materially adversely affectetivVhile many factors affect our ability to win the projects that we bid for,
pricing is a key deciding factor in most of the tender awards. While we have, in the past, been awarded
a number of contracts in this segment, we cannot assure you that we wvifllieaot be awarded such
contracts. Further, in the event that our competitors follow a policy of severely underbidding in the
projects that we bid for, our revenues may be adversely affected. Although in the past, we have not lost
any clients due to suclompetition, these competitive factors may result in reduced revenues, reduced
margins and loss of market share. Failure to compete successfully against current or future competitors
could harm our business, operating cash flows and financial condition

Bidd ng for a tender involves various management
estimati ons. I nability to accurately estimate t
return and profitability esti mates.

We enter intccontracts primarily through a competitive bidding process. Our clients typically advertise
for potential projects on government portal such as eprocurement/etenders/getencement/GEM

and in leading national newspapers. Prior to making a bid fortizydar project and participating in a
tender, we undertake various activities such as discussion on the scope of work, geographic location of
the project, the degree of complexity in executing the project in such location, evaluation of eligibility,
our aurrent and projected workload, the likelihood of additional work, the project cost and profitability
estimates and our competitive advantage relative to other likely bidders. For details, plg#3ersee
Business Our Business Operatiortson pagel 99

Accordingly, all of the bid amounts are based on estimates of the project cost, the fluctuation of which,
either marginally or substantially, méypact our margins adversely. Further, we may incorrectly or
inadequately estimate the project cost leading to lower bid amount affecting our profitability in case the
project is awarded to us. Excess estimation of costs may lead to higher bid amoumtvimgus which,

we may not be awarded a contract which may substantially impact our results of operations and
financials. Although we strive to achieve success for every bid we make, there is no guarantee that we
would be successful in winning all the prots that we bid forurther, as most of the projects involve

long implementation periods (i.e., are spread over a longer period of time), cost escalation in our industry
is a frequent issue although most of the agreements includes clauses relatirsfj éscedations.
Therefore, any sudden fluctuations in costs or material availability or any other unanticipated costs will
substantially impact the business operations, cash flows and financial candition
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Our profitability andverresseullyt sbeofa fofpeecrtaetdi oinns tnhaey
the supply of materials or increase in the price

The timely and cosgffective execution of our projects is dependent on the adequate and timely supply
of key materials such as cement, steel, pipes and bitumen. We cannot assure you that we will be able to
procure the required and adequate supplies of materials in the future, on commercially acceptable terms.
If we are unable to procure the requisite quantitiematerials on timely basis and on commercially
acceptable terms, the performance of our business and results of operations may be adversely affected.

The top five (5) heads of costs incurred by our Company imite (9) months ending December 31,
2023andlast three (3) financial years are mentioned below:

Particulars For Nine (9)  For Financial For Financial For Financial
months ending Year 202223 Year 202122 Year 202621
December 31,

2023
Material Cost 9103.90 10,192.9¢ 8,702.15 5958.15
Construction Expenses 4927.05 7,278.38 7,016.02 3,415.55
Employee Benefit 1102.35 1,131.98 874.86 692.32
Expenses
Finance Cost 281.33 580.02 255.35 232.70
Other Expenses 1801.42 3,309.59 3,922.91 2,572.46

The cost of materials, fuel for operating @anstruction and other equipment, labour and other inputs
constitute a significant part of our operating expenses. The prices and supply of materials depend upon
factors that are beyond our control, including but not limited to general economic conditions,
transportation costs, global and domestic market prices, competition, production levels, import duties,
and these prices are cyclical in nature. Our ability to pass on the increases in the purchase price of
materials, fuel and other inputs may be limitedhe case of contracts having limited price escalation
provisions. These variations and other risks generally inherent to the construction industry may result in
our profits from a project being less than as originally estimated or may result in otielesipg losses.

For details, please séRestated Financial StatemeiitRestated Statement of Profit and Lassn page

256.

Any inability to maintain or manage our workforc

We are dependent on our workforce and our equipment and machineries for the operatipnopécist

We also employ contractual labour, which provides us with readily available labours as per the
requirements. We hire contract laborers depending on various factors like the location, size, duration,
etc. and have several contractors providingezkiand unskilled labour at competitive prices. For further
details, segiOur Businessi Human Resourcé on page205 The number of contract labourers
employed bys varies from time to time based on the nature and extent of work we are involved in. Our
dependence on such contract labour may result in insignificant risks for our operations, relating to the
availability and skill of such contract labourers, as waslicontingencies affecting availability of such
contract labour during peak periods in labour intensive sectors such as ours. There can be no assurance
that we will have adequate access to skilled workmen at reasonable rates and in the areas in which we
execute our projects. As a result, we may be required to incur additional costs to ensure timely execution
of our projects

We maintain a workforce based upon our current and anticipated workloads. If our Company does not
receive future contract awards ortlifese awards are delayed, it could incur significant costs in the
interim. Our estimate of the future performance depends on, among other things, whether and when we
will be awarded new contracts. While our estimates are based upon best judgmenttithasesesan

be unreliable and may frequently change based upon newly available information. In the case of large
scale projects where timing is often uncertain, it is particularly difficult to predict whether or when we
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will be awarded the contract. Theaamntainty of the contract being awarded and its timing can present
difficulties in matching workforce size with contract needs. If a contract, which we expect will be
awarded, is delayed or not received, our Company could incur costs due to maintaiiRgtilineld

staff and facilities, which could have a material adverse effect on our profitability, financial condition
and results of operations and financial condition.

Although the attrition rate of our employee is low in the last three financial yeamsannot assure you

that there will be no attrition of employees in the future and we may face attrition risk in respect of our
employees. Due to the nature of our work, we employ large number of employees at our project sites
from the local populatiolJpon completion of the project at the respective sites, many employees do not
wish to be relocated at our new sites and they leave for other opportunities in their local area. Due to this,
we usually have to consistently appoint new employees at our rgecipsites who may or may not

have prior experience within the industry and need to be trained.

If we are unable to retain talent required for our business or hire employees with similar talents and
experience in the same cost, we may incur additiovgtbar we may face difficulties in our operations

and performance due to lack of skilled and experienced workforce which could have a material adverse
effect on our profitability, financial condition and results of operations.

Wage pressures ianndopienrcarteiansge costs in India may
competitive advantage and may reduce our profit

Wage and operating expenses increase in India may prevent us from sustaining this competitive
advantage and may negatively affect pwfit margins. Wages in India are increasing at a faster rate
than in the developed economies, which could result in increased employee benefit expenses. We may
need to continue to increase the levels of our employee compensation to remain competitigaaye
attrition. Further, The Code on Wages, 2019 received the assent of the President of India on August 8,
2019 and proposes to subsume four existing laws namely, the Payment of Wages Act, 1936, the
Minimum Wages Act, 1948, the Payment of Bonus A863 and the Equal Remuneration Act, 1976.

The provisions of this code will be brought into force on a date to be notified by the Central Government.
This may impact our wage structure and may lead to increased wage payments to our employees.
Additionally, the cost of operating expenses is also increasing as India continues to grow. Compensation
increases manifest a hike in operational costs which may result in a material adverse effect on our
business and financial condition and result of operations.

OQumunfdi ng requirements and the deployment of Net
and have not been independently appraised. Any
Fresh I ssue afRedi sleFosead hRd o lieg tswd compl i ance

including pr daprprsohvaarlehol der s

We propose to utilize the Net Proceeds as stated @Gidgects of the Issuion paged9. As per section

27 of the Companies Act, the objects of utilization of the Net Proceeds from the fresh issue as disclosed
in thisRed Herring Prospectgan only be varied after obtaining tétleareholde&pproval vide a special
resolution. In the event, the Company wishes to vary the objects for whitNetHeroceedérom the

fresh issue are required to be varied, our Company may not be able to obtain the Shabappiadee

in a timely manner, or at all. Any delay or inability in obtaining such Sharehdidgrgroval may
adversely affect our business or operations. Therefore, we may not be able to undertake variation of
objects of the Issue to use any unutilized proceeds of the Isargy, ieven if such variation is in the
interest of our Company. This may restrict our ability to respond to any change in our business or
financial condition, and thus, adversely affecting our business and results of operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not
agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionallye tequirement on Promoters to provide an exit
opportunity to such dissenting shareholders may deter our Promoters from agreeing to the variation of
the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will
have adequate resources at their disposal at all times to enable them to provide an exit opportunity at the
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price prescribed by SEBI. In light of these factave may not be able to undertake variation of objects

of the Issue to use any unutilized proceeds of the Issue, if any, or vary the terms of any contract referred
to in theRed Herring Prospectusven if such variation is in the interest of our Compdrs may

restrict our Compar@ ability to respond to any change in our business or financial condition by re
deploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which may
adversely affect our business and resultspefrations.

Further, we will be required to appoint a monitoring agency for monitoring the utilisation of proceeds of
the Issue in accordance with Regulation 41 of the SEBI ICDR Regulations and the monitoring agency
will submit its report to us on a quarly basis in accordance with the SEBI ICDR Regulations.

Our inability to maintain Class A contractor r
adversely affect our operations and profitabilit

Our ability to continue undertaking projects frét/D, J&K largely depends on our ability to maintain

our Class A contractor registrations PWD, J&K. In past we have undertaken and successfully executed
various projects granted by PWD, J&K and presently executing one road projects granted by PWD, J&K.
For details, seéOur Completed Projects Busines® andfiOur Order Booki Busines® on pagel9l

and 192 respectively. We believe that our Class A contractor registration with PWD, J&K proside
competitive edge over nemgistered competitors. In order to maintain the Class A contractor
registrations, we are required to comply with certain conditions such as requirement of complying with
sound financial capacity, availability of technical §tefquirement of certain machinery and equipment,

etc. While we endeavours to meet such conditions, we cannot provide any assurance that we will be able
to continuously meet such conditions or be able to prove compliance with such conditions to the
reguldaory authorities, which may lead to the demotion to a lower class of registration, cancellation,
revocation or suspension of our name from the list of registered contractors indefinitely or for a period
as decided by registration authority after issuénofasscause notice and being heard in person. Although,

we have not experienced any such event in past, any adverse action including demotion, revocation,
cancellation or suspension of any our Class A contractor registrations may have a adverse effect on our
reputation and business.

Our operations may be adversely affected in case
ri sks at our construction sites, which coul d ex
increased expenses.

Whil e construction companies, including us, cond
of bidding for projects, there are always antic
weat her conditions, cigfeiod¢ digiicm!l ctamglési and, osper
operations are subject to hazards inherent in p
risk of equipment failure, work acci dentus,y fainrde
l oss of 1ife, severe damage to and destruction
Use of heavy machineries, handling of sharp part
et c. may result unyatocidentbsabomnaeasbngempjoyees
may prove fatal. Our Company has faced certain |
empl oyees or other persons on the silta&astantdhrse eni
financial years in which, @Ohue¢ sdatnaiilng dfi twhyiach oa
Devel opmenit gati on fil edoagaSkeHowerveCompanypol ioc
these risks through contractual ' i mitations of
effective and this may ohuarv er eap urmiaatteiroina,| baudsvienresses ,e
results of operation.

Our insurance coverage may not be sufficient or
hazards, which may adversely affect comnrdilusinness
We maintain insurance policies to cover risks re
contracts/ projects and best industry practices.
al | ri sk policy, proftes piod isa hc ovmpdednmmairtti yo ni npsoul i cy
i nsurance policy and contractor plants and machi
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policies to i@smurgoloiuaci eeseharcd esubj ecturt ol nsstuarnadnacl
policies are subject to annual revi ew, and we
on similar or otherwise acceptable terms, or at
that signifidamilty eoXceeads ithlseur ance policies, [
financial condition, results of operations and
have not availed an insurance pgkiwyl | Whiel avaeée | §
future, we cannot assure you that such coverage
that such coverage wil/l be adequate with respec!
we may expérfiemteéy in obtaining insurance cover
which could require us to incur greater costs.
face, or the insurance coVereage uwe |hoasvwsee st, a koeurr
condition and results of operations <could be

i nadequately insured or not i nsured at al | we
way of Ppemzioompés ance of contract-coempmgsanfAepy mayc
our bids for future projects.

We cannot assure that any claim under the insura
part or on timeen oaqutt hauf fwiec ihearvte itmmsur ance to
that we suffer | oss or damage for which we di

i nsurance or exceeds our insurancescawner age,sutch
our cash flows and results of operations and sub
affected

Certain se®Rtdomer of nglh Bscd pectiunsf or mati on from
have been coocompasdohed bhy us exclusawel gny nr €loina
on such information for making an investment dec

Certain sections of thRed Herring Prospectiisclude information based on, or derived from, the report
titted filndustry Report on Roads & Tunnels Infrastructure in India Additional Focus on Union
Territory of Jammu & Kashmir and Ladakb datedSeptember 28, 2023 and updated on February 28,
2024 (the AD&B Report )by Dun & Bradstreet Information Services India Private Limife@&B

Indiad )prepared exclusively for the Issue and commissioned and paid by our Company in connection
with the Issue. D&B India has been appointed pursuant to engagestientdiated August 6, 2028.

copy of the D&B Report is available on the website of our Compamwwat.srmcpl.comuntil the
Bid/Issue Closing Date

Further, D&B Report are prepared based on information as of speatiéis dnd may no longer be current

or reflect current trends. Certain information in the D&B Report is subject to limitations and is also based
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Industry sources do
not guaantee the accuracy, adequacy or completeness of the data. Furthermore, the D&B Report is not
a recommendation to invest/ disinvest in any company covered in the D&B Report. Accordingly,
Investors should not place undue reliance on, or base their invesioesion solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from
undertaking any investment in the Issue pursuant to reliance on the information in this Draft Red Herring

Prospectudased on, or derived from, the D&B Report. You should consult your own advisors and
undertake an independent assessment of information iReékislerring Prospectimmsed on, or derived
from, the D&B Report before making any investment decision regatimdssue. For further details,
seefiindustry Overview on pagel31

The road infrastructure projects in Jammu and Kashmir are associated with certain challenges.

We are engaged in the construction of infrastructure projects including construcflamsnefs in Union
Territories of Jammu & Kashmir and Ladakh. As on January 31, 2024, our order book consists of various
infrastructure projects including eleven (11) Road Projects. For information in respect of our ongoing
projects including Road Projects,e ©ur @rder Boold 0 n 192 &g eoads division undertakes the
designing and construction of realignment, widening, upgradation, restoration and/or stieggthen
improvements of roads& highways and their maintenance in difficult terrain of Union Territories of
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Jammu & Kashmir and Ladakh. Under this business division, we are also engaged in the construction of
bridges including standalone bridges

The following are some of the key challenges faced during road infrastructure projects in Jammu and
Kashmir:

Difficult terrain: Jammu and Kashmir is a mountainous region with a difficult terrain. This makes it
challenging to construct roads and bridges, espedialigmote areas. Construction workers often have

to work in hazardous conditions, and it can take a long time to complete projects. The use of heavy
machinery is also limited in some areas due to the steep slopes and narrow valleys.

Extreme weather condlins Jammu and Kashmir experiences extreme weather conditions, including
heavy snowfall, landslides, and avalanches. This can damage roads and bridges and make it difficult to
carry out construction and maintenance work. Heavy snowfall can block roddadqgreriods of time,

and landslides and avalanches can damage roads and bridges beyond repair.

Security concernsiammu and Kashmir is a sensitive region facing security challenges. This can make
it difficult to mobilize resources and manpower for raaftastructure projects. Contractors may be
hesitant to work in the region due to the risk of attacks, and local workers may be reluctant to work on
projects located in remote areas.

Land acquisition Land acquisition is a major challenge for raaffastructure projects in Jammu and
Kashmir. This is due to the fact that the land is mostly owned by private individuals and communities,
and it can be difficult to negotiate compensation agreements. In some cases, projects may have to be
abandoned due@tand acquisition issues.

Environmental concerndammu and Kashmir is a fragile ecosystem. This means that road infrastructure
projects need to be carefully planned and executed to minimize environmental damage. For example,
projects may have to avoi@ssitive areas such as forests and wetlands.

Trade receivables and I nventories form a substan

to manage the same could have an adverse effect

Our business is working capital intensive and hence, trade receivables and inventories form a substantial
part of our current assets and net worth. Asiime (9) months ending December 31, 2023ych 31,

2023, March 31, 2022 and March 31, 2021, the tradeivables and inventories stood 4878.11lakhs

(34.70), 2,574.62 | akhs (26.79%), 2,463.85 |l akhs
total current assets respectively. The details of bad debts written off provided for in the last)three (3
financial years are given below:

Particulars For nine (9) For Financial For Financial For Financial
months ending Year 202223 Year 202122 Year 2020621
December 31,
2023
Revenue from 23,455.0z 30,029.0¢ 26,361.14 16,005.8¢
Operations

Bad Debt3Nritten Off - - - -

For details, please séRestated Financial StatemeiitRestated Statement of Profit and Lassn page
256,

However, in order to keep things running smoothly, we must closely monitor our clients' timely
payments. If our management does not properly and promptly receive payments from our cifents or
our payments are excessively delayed, it could cause liquidity crisis, which could increase the amount of
working capital borrowed and, in turn, raise the cost of financing, which would have a negative effect on
our profitability. Further, our dependgnan government agencies exposes us to potential risks stemming
from changes in government policies and regulations. Any change in government policy could result in
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delays or cancellations of existing projects, thereby affecting our revenue streamsonatigiti
alterations in funding allocation or budgetary constraints of government agencies may influence their
ability to make timely payments for our services, potentially leading to liquidity challenges for our
Company. Similarly, due to the nature of tusiness, we are required to have large inventories which

is primarily constituted of workn-progress. Our working capital borrowings may be stressed if we are
unable to manage our inventory on optimum basis, which could lead to a disparity in olowasintl

our profitability might also be negatively impacted.

We rely on effective and efficient project manag
procedures could affect our ability tocaaompl ase
to incur | iqguidated damages foor time overruns pu

We execute projects on turnkey basis as EPC, with or without O&M. The scope of our services includes
engineering of the project, procurement of materials, and prejemtution at the sites with overall
project management up to commissioning of the projects. We have a track record of successful execution
of road, tunnel and slope stabilization projects in the difficult terrain of the Union Territories of Jammu
& Kashmirand Ladakh. Since incorporation, our Company, independently and through-spgeitic
joint ventures, has completed thigyght (38) projects having an aggregate contract value of
1,41,165.6/khs which includeshirty-two (32) road projects, three] tunnel projectspne(1) slope
stabilisation work andwo (2) other miscellaneous civil construction activities. Our prefeged
businesses depend on proper and timely management of our projects. For further details, [fi@ase see
BusinessOur Strength® on pagesl87 andfiOur Business- Our Business Operatiosd on paged99.
There have been no instances in the last three (3) financial years, where any change in the management
procedures has affected our ability to complete projects on a timely bakisudtht we focus on project
management in a number of ways, including by appointing project managers at our sites and by obtaining
progress reports periodically, ineffective or inefficient project management could increase our costs and
expenses and thus, tedally and adversely affect our profitability.

We undertake construction works both under EPC a
which subject us to certain disadvantages.

Our clients issue various typestehders depending on the kind of work that needs to be executieel by
contractor. Our tendering department considers such tender by its type jnefparing our Compads/

bid for a particular project. We primarily endeavour to bid for and undertake BR€acts (which are

also r) in which the client provides information about the project in form of Detailed Project Report
which is tentative in nature however the technical parameters to be followed are specified in the contract
documents. On allotment tlie work, we are required to prepare project specific engineering designs &
drawings that adhere to laid down technical parameters, procure material and equipment for the project
and execute the project. Following are the disadvantages of EPC (DBC) tnntrac

1 DBC contracts can be more expensive than Item Rate contracts, as the EPC contractor assumes more
risk.

1 DBC contracts can also be more complex to administer, as the EPC contractor is responsible for
more aspects of the project.

We also undertake itemate contract uniprice/schedule rates contracts for which we are required to
guote rates for individual items or percentage for the whole work on the basis of schedule of quantities
provided in the bid. The design and drawings are provided by the. @entrisk is lower in item rate
contracts as compared to EPC Contracts as we are paid according to the actual amount of work. Following
are the disadvantages of item rate contracts;

1 Item Rate contracts can be more risky for the owner, as the EPC comnisauit responsible for the
design of the project.

1 Item Rate contracts can also lead to disputes between the owner and the EPC contractor over the
scope of work and the price of change orders.
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For details, relating to DBC and Item Rate Contractsfisehistry Overviews on pagel31L

As on date of the January 31, 2024, our Order Book consiQsE6fC Contracts andll Item Rate
Contracts. For further details, s&ur Businessi Our Order Boolo on pagel92

The tunnel construction business is subject to c

We are engaged in the construction of infrastructure projects including constructions of Tunnels in Union
Territories of Jammu & Kashmir and Ladakh. As on January 31, 2024, our order book consists of various
infrastructure projects including five (5) tunnel projects. For information in respect of our ongoing
projects including Tunnel Projects, si@ur Order Booko on pagel92Our tunnel division undertakes
designing and construction of new tunnels, cut and cover tunnels for avalanche and slide protection and
caverns and also includes widening, upgradation, restoration and/or strengthening and improvements
including providing iches/modification in niches and stabilisation of existing tunnels in difficult terrain

of Union Territories of Jammu & Kashmir and Ladakh.

However, there are a number of challenges and pain points associated with tunnel construction in India,
including:

1 Complex geologyindia has a wide range of geological conditions, from hard rock to soft soil. This
can make it difficult to choose the right tunnel construction technique for each project.

9 Difficult terrain: Many of India's tunnel projects are locaiadlifficult terrain, such as mountains
and jungles. This can make it difficult to transport equipment and materials to the project site.

1 Environmental concerng unnel construction can have a significant impact on the environment. In
India, it is importat to consider the impact of tunnel projects on forests, wildlife, and water
resources.

1 Lack of skilled labarindia has a shortage of skilled tunnel construction workers. This can lead to
delays and cost overruns on projects.

9 Financial constraintsTunrel construction is a capitaltensive activity. India faces a number of
financial challenges, which can make it difficult to secure funding for tunnel projects.

In addition to these general challenges, there are a number of specific paimpsatiated with tunnel
construction in India. For example, the Indian Railways has a history of tunnel construction delays and
cost overruns. This is due to a number of factors, including complex geology, difficult terrain, and
environmental concerns.

The Indian government is aware of the challenges associated with tunnel construction, and it is taking
steps to address them. For example, the government has established a number of training institutes to
train skilled tunnel construction workers. The goveenmis also working to improve the regulatory
environment for tunnel construction.

Despite the challenges, tunnel construction is a vital part of India's infrastructure development. Modern
tunnel construction techniques are helping to overcome the opedleand accelerate the development
of tunnels in India

For details, relating to challenges and pain points associated with tunnel construction in India, see
filndustry Overviewd on pagel31l

Some of our agreements may have certain irregul a
Some of our agreements and Memorandum of Understandings with clients, joint venture partners, related

parties etc. may have certain irregularities such as illegible dates, inadequate stamping, and / or non
registration of deeds and agreements and impreypecution of deeds although such instances are not
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material. Inadequate stamping, incorrect date of agreement and stamp -aadistvation of documents
affects their admissibility as evidence in legal proceedings, and we, as parties to that agregnment, ma

be able to legally enforce the same, except after paying a penalty for inadequate stamping, non
registration, etc. Althougtwe have not faced any such instances in the last three (3) financial years, in
the event of any dispute arising out of suostamped, incorrectly dated or inadequately stamped and/or
unregistered agreements, we may not be able to effectively enforce our rights arising out of such
agreements which may have a material and adverse impact on our business

Our operatitontso agrevisrudgment al, health and safety

Being in the infrastructure segment, we are required to comply with various laws and regulations relating
to the environment, health and safety. Our project operations are subject to localneenteditaws and
regulations. There can be no assurance that compliance with such environmental laws and regulations
will not result in a curtailment of operations, or a material increase in the costs of operations, or otherwise
have a material adverse aff@n the financial condition and results of our operations. For further details,
please sedéKey Regulations and Policiéson page209. While as of the date of thiRed Herring
Prospectuswe are not subject to any environmental legal proceedings, we may be impleaded in such
legal proceedings in the course of our businessh3$egal proceedings could divert management time

and attention and consume financial resources in defense or prosecution of such legal proceedings or
cause delays in the construction, development or commencement of operations of our projects. No
assurane can be given that we will be successful in all, or any, of such proceedings.

We actively pursue the opportunities to expand o
Mo d el projects with strategic joint venture part

As a part of oubusiness strategy, we intend to remain focused on the construction and development of
our existing EPC projects and at the same time pursue the opportunities to expand our portfolio of
projects by bidding for Hybrid Annuity Model projecta. projects undgaken on hybrid annuity model

basis, the contractor is responsible to meet only 60% of the total project cost but undertakes the entire
risk of operations and maintenance, while the government bears 40% of the total project cost and
undertakes the entirll collection risk. Hybrid annuity model generally provide better operating
margins because of the added overall control of project costs that can be exercised by the contractor and
fixed return by way of annuity for the contracted period of Annuity details, relating to HAM Projects,

s e idustry Overview o n 131l a&Hgveever, HAM Projects are usually associated with following
major disadvantages;

1 Debt Financing: HAM projects rely significantly on debt financing for a substantial portion of the
project cost. The availability, terms, and interest rates of debt financing can greatly impact the
feasibility and financial viability of projects, influencing démger participation and project
execution.

¥ Bid Sensitivity: The financial viability of HAM projects is extremely sensitive to the bid amounts
guoted by developers during the bidding process. An overly aggressive bid might lead to financial
strain during project execution, potentially affecting the quality of work or causing delays.
Conversely, an excessively conservative bid might deter government approval, emphasizing the
need for precise bid estimation to ensure project success.

For details, relatingpt  HAM P r o jnéustry Overviesge eo ml1l3la g e

We are subject to restrictive covenants under ou
i nnnmaging our business or to use cash or other as
repayment obligations, cross defaults under ot he
of our financing agr eementwhiocrh froaryc ea duvse rtsoe |Isye |alf
business, results of operations and financial «co

We have entered into agreements for secured short term antefamgorrowings with certain lenders.
As onDecember 31,2023 an a g g32ed@dakhs wevefoutstanding towards loans availed from
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banks. The credit facilities availed by us are secured by way of mortgage, hypothecation of current assets
(both present and future), and personal guarantees given by our Promoters. In case tved kerorjoay

our dues in time, the same may amount to a default under the loan documentation and all the penal and
termination provisions therein would get triggered and the loans granted to us may be recalled with penal
interest. This could severely afteour operations and financial condition. In addition, any breach of
financial or norfinancial covenant may qualify as an event of default under financing agreements.

We cannot assure you that the lenders will not seek to enforce their rights in respect of any breach by us
under our financing agreements. Any failure to comply with any condition or covenant under our
financing agreements that is not waived by the lendeis not otherwise cured by us, may lead to a
termination of our credit facilities and/or acceleration of all amounts due under the relevant credit facility.

In addition, the lenders may enforce their security interest in certain of our assets. Mateorngrthe

period in which we are in default, we may face difficulties in raising further loans. Any future inability

to comply with the covenants under our financing agreements or to obtain the necessary consents required
thereunder may lead to termirati of our credit facilities, levy of penal interest, acceleration of all
amounts due under such financing agreements and enforcement of any security provided. Any of these
circumstances would have an adverse effect on our business, results of operdti@amarad condition.

Further, the said credit facilities can be renewed/enhanced/cancelled/suspended/reduced and the terms
and conditions of the same can be altered by the lending banks, at their discretion. In the event, the
lenders refuse to renew / enite the credit facilities and/or cancel / suspend / reduce the said credit
facilities and/or alter the terms and conditions to the derogation of our Company, our existing operations
as well as our future business prospects and financial condition maydrelg affected.

There have been instances of delay in filing of
of Provident Fund dues.

There have been instances of delay in filing of GST returns in the past which were due to initial
technologicalissue with GST portal, limited time frame for staff to align with the amendments in the
initial years and multiple clarifications issued by the GST authorities. A wrong filing of GST return can
lead to huge penalties and interest. Therefore, reconciliatidrchecking of returns before submitting

them is necessary as there is no opportunity to make any changes afterward. Hence, there were delays in
filing of GST returns in order to include correct inputs from all stakeholders involved and make them
error free. There were also some delays in payment of EPF primarily due to technical glitches on the
portal. Although, we have undertaken certain steps to avoid future delays, there can be no assurance that
such delays may not arise in future. There is a posgibfl financial penalties being imposed on us by

the relevant Government authorities, which may have a material adverse impact on our cash flows and
financial condition.

Our Promoter hol ds interest i n one aof ttoh eu nRirea n oa
business activities which are similar to the bus

Our Promoter Group Entity, namely SRM Realties Private Limited is authorised to undertake business
activities which are similar to the business conducted b oarpany. As on date, SRM Realties Private
Limited is not carrying any operations, however it is authorised to undertake business activities which
are similar to the business conducted by our Company. We have not entered into -eoynpete
agreement wittthe Promoter Group entity. We cannot assure you that there will be no conflict of interest
in allocating business opportunities between us and the Promoter Group entity or that we will be able to
suitably resolve any such conflict without an adverse etiamur business and financial performance.

For details, sediOur Promoter and Promoter Giigp - Entities forming part of our Promoter Group

at page249.

Empl oyee misconduct, errors or fraud could expos
affect business prospects, results of operations

Employee misonduct, errors or frauds could expose us to business risks or losses, including regulatory
sanctions, penalties and serious harm to our reputation. Such employee misconduct includes breach in
security requirements, misappropriation of funds, hiding uraizibd activities, failure to observe our
stringent operational standards and processes, and improper use of confidential information. While we

65



50.

51.

52.

53.

have not faced any such instances of material nature in the last three (3) financial years, it may not always
be possible to detect or deter such misconduct, and the precautions we take to prevent and detect such
misconduct may not be effective. In addition, losses caused on account of employee misconduct or
misappropriation of petty cash expenses and advancesanbg recoverable, which may result in write

off of such amounts.

We are exposed to the risks of malfunctions or

We depend on information technology systems and accounting systems to support our business
processes, including designing, planning, execution, procurement, inventory management, quality
control, product costing, human resources and finance. Although these technology initiatives are intended
to increase productivity and operating efficienciégyt may not achieve such intended results. These
systems may be potentially vulnerable to outages due to fire floods, power loss, telecommunications
failures, natural disasters, computer viruses or malware,fmeand similar events. Effective response

to such disruptions or malfunctions will require effort and diligence to avoid any adverse effect to our
information technology systems.

d

OQur Promoters and members of the Promoter Group

over our Comphey !l aste, which will allow them
submitted to sharehol ders for approval

After completion of the Issue, our Promoters and Promoter Group will collectively own a majority of the
Equity Shares of our Company. Asesult, our Promoters together with the members of the Promoter
Group will be able to exercise a significant degree of influence over us and will be able to control the
outcome of any proposal that can be approved by a majority shareholder vote, inchedlgction of
members to our Board, in accordance with the Companies Act and our AoA. Such a concentration of
ownership may also have the effect of delaying, preventing or deterring a change in control of our
Company.

In addition, our Promoters will edinue to have the ability to cause us to take actions that are not in, or
may conflict with, our interests or the interests of some or all of our creditors or minority shareholders,
and we cannot assure you that such actions will not have an adverseorfiear future financial
performance or the price of our Equity Shares.

OQur ffudrmudesqui rement s, in the form of issue of ca
may be prejudicial to the interest of the share
eventually raised.

We may requireadditionalcapital from time to timelepending on our business needs. Any issue of
shares or convertible securities would dilute the shareholding of the existing shareholders and such
issuance may be done on terms and conditions, which may not be favourable to the then existing
shareholderdf such funds are raised in the form of loans or debt, then it may substantially increase our
interest burden and decrease our cash flows, thus prejudicially affecting our profitability and ability to
pay dividends to our shareholders.

Our abilditwi deondpsayin the future wild.| depend wupon

cash fl ows, working capital reqguirements, capi
financing arrangements.

We mayretainall our future earnings, if any, for use in the operations and expansion of our business. As
a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the disaraifmur Board of Directors and will depend

on factors that our Board of Directors deem relevant, including among others, our results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements.
Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation
of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
value. For details of our dividend history, s@&gvidend Rolicyo on page251
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54. Our Promoters and some of our Directors are int
remuneration or benefits and rei mbur sement of e X

Some of our Directors are interested in our Company to the extent of their respective shareholding in ou
Company as well as to the extent of any dividends, bonus or other distributions on such Equity Shares.
We cannot assure you that our Directors will exercise their rights as shareholders to the benefit and best
interest of our Company. Further, our Proerstholding Equity Shares may take or block actions with
respect to our business which may conflict with the best interests of our Company or that of minority
shareholders. For further information on the interest of our Promoters and Directors, other than
reimbursement of expenses incurred or normal remuneration or benefifi€geRlanagemend and

fOur Promoters and Promoter Groupon page29and247, respectively.

55. The average cost of acquisition of Equity Shares by our Promoters could be lower than the floor price.
Our Promoter§average cost of acquisition of Equity Shares in our Company could be lower than the

Floor Priceof the Price Band as may be decided by the Company in consultation with the Book Running
Lead Manager. The average cost of acquisition of Edglitgres acquired by our Promoters is set out

below:

Promoters Average cost of acquisition per Equity Share (in)
Sanjay Mehta Nil

Ashley Mehta Nil

Puneet Pal Singh 49

* As certified by the Statutory Auditor by way of its certificate daedransfer in shares

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoter and
buildup of Equity Shares by our Promoter in our Companyfi€apital Structured on page9

56. The requirements of being a public listed company may strain our resources and impose additional
requirements.

Our Company has no experience as a public listed company or with the increased scrutiny of its affairs
by shareholders, regulators and the public at large that is associated with being a public listed company.
As a public company, we will incur significafegal, accounting, corporate governance and other
expenses that we did not incur as an unlisted public company. Our Company will also be subject to the
provisions of the listing related compliances which require us to file unaudited financial results on a
quarterly basis. In order to meet our Comgarfinancial control and disclosure obligations, significant
resources and management supervision will be required. As a result, mandgexttention may be
diverted from other business concerns, which ccidde an adverse effect on our business and
operations. There can be no assurance that we will be able to satisfy our reporting obligations and/or
readily determine and report any changes to our results of operations in a timely manner as other listed
companies. In addition, we will need to increase the strength of our management team and hire additional
legal and accounting staff with appropriate public company experience and accounting knowledge and
we cannot assure that we will be able to do so in ayimenner.

57. If we areunableto establish and maintain an effective internal controls and compliance system, our
business and reputation could be adversely affected

We are responsible for establishing and maintaining adequate internal measungsnsurate with the

size and complexity of operations. Our internal audit functions make an evaluation of the adequacy and
effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies,
compliance requirements andamal guidelines. We periodically test and update our internal processes
and systems and there have been no past material instances of failure to maintain effective internal
controls and compliance system. However, we are exposed to operational risgdamis the potential
inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure
effective internal checks and balances in all circumstances.
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We take reasonable steps to maintain appropriate procedures fpliaom® and disclosure and to
maintain effective internal controls over our financial reporting so that we produce reliable financial
reports and prevent financial fraud. As risks evolve and develop, internal controls must be reviewed on
an ongoing basigVaintaining such internal controls requires human diligence and compliance and is
therefore subject to lapses in judgment and failures that result from human error. Any lapses in judgment
or failures that result from human error can affect the accurasyrdinancial reporting, resulting in a

loss of investor confidence and a decline in the price of our Equity Shares.

Further, our operations are subject to-@otiruption laws and regulations. These laws generally prohibit

us and our employees and inteatraries from bribing, being bribed or making other prohibited payments

to government officials or other persons to obtain or retain business or gain some other business
advantage. We participate in collaborations and relationships with third parties adtases could
potentially subject us to liability under these laws or other localcamtuption laws. If we are not in
compliance with applicable antorruption laws, we may be subject to criminal and civil penalties,
disgorgement and other sanctiomsl aemedial measures, and legal expenses, which could have an
adverse impact on our business, financial condition and results of operations. Likewise, any investigation
of any potential violations of artiorruption laws by the relevant authorities coukbaave an adverse
impact on our business and reputation.

Our Company does not have any documentary evidence for the educational qualifications and
experience of certain of our Directors.

Our Independent Directo§ushil Sharmdas misplaced his eduaatial qualification certificate and to

this effect have reported to the local police station on December 12, 2017. Due to the lack of documents
and relevant information from the aforementioned Directors, we have either placed reliance upon
affidavits issuedby the Directors, confirming the disclosures made in his biographies in the chapter titled
fiOur Managemend For further details, please refer to the chapter titedr Managemend on page

229

Our Company has during the preceding one year from the date ofRled Herring Prospectusave
allotted Equity Shares at a price which is lower than the Issue Price.

In the last 12 monthsye have made allotments of Equity Shares through bonus issue of shares to the
shareholders, which are given without any consideration to the shareholders. For details relating to
number of shares issued, date of allotment etcfi€apital Structure on page89. The Issue Price is
not indicative of the price that will prevail in the open market following listing of the Equity Shares.

Use of similar name as that of our Compaisymark "SRM Contractors" by third parties

Certain other companies registered in India have names similar as that of our Tradename "SRM
Contractors". Apart from thentities carrying the name oSRM Contractors'in this Red Herring
Prospectuswe have no relationship with such companies. Any potential litigation involving such
companies may lead to confusion in the Investors, which may affect our brand image.

ISSUE SPECIFIC RISKS

61.

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the price of the Equity Shares may be titdaand you may be unable to resell the
Equity Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on
the Stock Exchanges may not develop or be sustaftedthe Issue. Listing and quotation does not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. The Issue Price of the Equity Shares is proposed to be determined throkigh a bo
building process in accordance with the SEBI ICDR Regulations and may not be indicative of the market
price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time
thereafter. The market price of the Equity Shamay be subject to significant fluctuations in response
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to, among other factors, variations in our operating results of our Company, market conditions specific
to the industry we operate in, developments relating to India, volatility in securities markets
jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue
or earnings estimates by research publications, and changes in economic, legal and other regulatory
factors.

The Issue price of our Equitysharesmay not be indicative of the market price of our Equity Shares
after the Issue and the market price of our Equity Shares may decline below the Issue Price and you
may not be able to sell your Equity Shares at or above the Issue Price.

The Issue Pricef our Equity Shares will be determined by the bbolding method. This price is based

on numerous factors and may not be indicative of the market price of our Equity Shares after the Issue.
For details, se@Basis for Issue Pricé on pagel2l The market price of our Equity Shares could be
subject to significant fluctuations after the Issue and may decline below the Issue Price. We cannot assure
you that you willbe able to sell your Equity Shares at or above the Issue Price. Among the factors that
could affect our share price include without limitation. The following:

1 Quarterly variations in the rate of growth of our financial indicators, such as earnirgigper
net income and revenues;

1 Changes in revenue or earnings estimates or publication of research reports by analysts;

1 Speculation in the press or investment community;

1 General market conditions; and

|l Domestic and international economic, legal esgllatory factors unrelated to our performance.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by our
Company may dilute your shareholding and any sale of Equity Shares by our Promoters or members
of our Promoter Group may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company may dilute your shareholding in our Company, advexffety the trading price of the

Equity Shares and our ability to raise capital through an issue of our securities. In addition, any perception
by investors that such issuances or sales might occur could also affect the trading price of the Equity
Shares. W cannot assure you that we will not issue additional Equity Shares. Any sale of our Equity
Shares by our Promoters or major shareholders or future equity issuances, by us may adversely affect the
trading price of our Equity Shares, which may lead to aideerse consequences including difficulty in
raising capital through offering of our Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our
Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or
securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their
Equity Shares in the future.

Fluctuation in the exclange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Anyddiuiden
respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates
during the time that it takes to undertakectsiconversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, for example, because of a delay imyregulato
approvals that may be required for the sale of Equity Shares may reduce the proceeds received by equity
shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated
substantially in recent years and may continuéuttidiate substantially in the future, which may have an
adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent
of our operating results.

Rights of shareholdersunder Indian laws may be more limited than under the laws of other
jurisdictions.
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Indian legal principles related to corporate procedures, dirédidtgiary duties and liabilities, and
shareholdeGrights may differ from those that would apply to enpany in another jurisdiction.
Shareholde@rights including in relation to class actions, under Indian law may not be as extensive as
shareholde@rights under the laws of other countries or jurisdictions. Investors may have more difficulty
in assertig their rights as shareholder in an Indian company than as shareholder of a corporation in
another jurisdiction.

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

Pursuantto the SEBI ICDR Regulations, QIBs and Nimstitutional Investors are not permitted to
withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after
submitting a Bid. Retail Individual Investors can revisertligids during the Bid/ Issue Period and
withdraw their Bids until Bid/ Issue Closing Date. While our Company is required to complete Allotment
pursuant to the Issue within such time period as may be applicable from the Bid/Issue Closing Date,
events affedhg the Bidder8decision to invest in the Equity Shares, including material adverse changes
in international or national monetary policy, financial, political or economic conditions, our business,
results of operations or financial condition may ariseveet the date of submission of the Bid and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,
and such events may limit the Bidders ability to sell the Equity Shares Allotted pursuant to the Issue or
cause therading price of the Equity Shares to decline on listing.

We have in thiRed Herring Prospectuscluded certain nonRGAAP financial measures and certain
other industry measures related to our operations and financial performance. These GAP
measuresand industry measures may vafypom any standard methodology that is applicable across
the India industry, and therefore may not be comparable with financial or industry related statistical
information of similar nomenclature computed and presented byesthompanies.

Certain norGAAP financial measures and certain other industry measures relating to our operations and
financial performance have been included in Resl Herring Prospectug/e compute and disclose such
nonGAAP financial measures and such other industry related statistical information relating to our
operations and financial performance as we consider such information to be useful measures of our
business and financial perfnance, and because such measures are frequently used by securities
analysts, investors and others to evaluate the operational performance of Indian retailing industry, many
of which provide such ne@GAAP financial measures and other industry relatedistital and
operational information. Such supplemental financial and operational information is therefore of limited
utility as an analytical tool, and investors are cautioned against considering such information either in
isolation or as a substitute fan analysis of our audited financial statements as reported under applicable
accounting standards disclosed elsewhere inRbis Herring Prospectu3hese nofGAAP financial
measures and such other industry related statistical and other informatiorgrlaiur operations and
financial performance may not be computed on the basis of any standard methodology that is applicable
across the industry and therefore may not be comparable to financial measures and industry related
statistical information of siitar nomenclature that may be computed and presented by other companies.

EXTERNAL RISK FACTORS:

68.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
International Financial Reporting Standardg RS0 )which investors may be more familiar with
and consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Statements have been prepared in accordance with the Indian
Accounting Standards notified under Section 133hef Companies Act, 2013, read with the Ind AS
Rules and restated in accordance with the SEBI ICDR Regulations and the Guidance fiRepasts

in Company Prospectuses (Revised 20X895sued by the ICAI.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting
principles on the financial data included in tHRed Herring Prospectusior do we provide a
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reconciliation of our financial statements to those of US GAARSIBr any other accounting principles.

US GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree to which the
Restated Consolidated Financial Statements included inRihis Herring Prospectuwill provide
meaningful informatioris entirely dependent on the realelevel of familiarity with Ind AS and the
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in tRied Herring Prospectishould accordigly be limited.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax
laws,m a gdversely affect our business, prospects and results of operations.

The regulatory and policy environment in India is evolvargl subject to change. Such changes in
applicable law and policy in India, may adversely affect our business, financial condition, results of
operations, performance and prospects in India, to the extent that we are not able to suitably respond to
and compy with such changes.

The regulatory and policy environment in which we operate is evolving and subject to change. Such
changes may adversely affect our business, results of operations and prospects, to the extent that we are
unable to suitably respondaod comply with any such changes in applicable law and policy. In addition,
unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operatiorgroup structure

could result in us being deemed to be in contravention of such laws or may require us to apply for
additional approvals. We may incur increased costs relating to compliance with such new requirements,
which may also require manageménie and other resources, and any failure to comply may adversely
affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulatiatiay, including by

reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve and may affect the viability of our current business or restrict our ability
to grow our business the future.

Holders of Equity Shares may be restricted in their ability to exercisegmetive rights under Indian
law and thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capitalcanporated in India must offer its

equity shareholders pmptive rights to subscribe and pay for a proportionate number of equity shares
to maintain their existing ownership percentages prior to issuance of any new equity shares, unless the
pre-emptiverights have been waived by the adoption of a special resolution by holders efotimés

of our Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of steiniee
rights without our filing an offering document or registration statement with the applicable authority in
such jurisdiction, you will be unable to exercise suchgmmptive rights, unless we make such a filing.
The value such custodian receives on the sale of aaty Securities and the related transaction costs
cannot be predicted. To the extent that you are unable to exerciemptiee rights granted in respect

of our Equity Shares, your proportional interests in our Company would be diluted

Investorsmay not ke able to enforce judgments obtained in foreign courts against us.

We are a public limited company under the laws of India. All of our directors and officers are Indian
nationals and all or a significant portion of the assets of all of the directordfansus and a substantial

portion of our assets are located in India. As a result, it may be difficult for investors to effect service of
process outside India on us or on such directors or officers or to enforce judgments against them obtained
from cours outside India, including judgments predicated on the civil liability provisions of the United
States federal securities laws.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only
a limited number of jusdictions, which includes the United Kingdom, United Arab Emirates, Singapore
and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet
certain requirements of the Indian Code of Civil Procedure, 190&1¢wil Coded )The Civil Code
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only permits the enforcement of monetary decrees, not being in the nature of any amounts payable in
respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not
have reciprocal recognitio with India cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court inraafamocating

territory for civil liability, whether or not predicated solely upon the general lagyseaforreciprocating

territory, would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction
against us, our officers or directors, it may be required to institute a new proceeding in India and obtain
a decree from amdian court. However, the party in whose favour such final judgment is rendered may
bring a fresh suit in a competent court in India based on a final judgment that has been obtained in a non
reciprocating territory within three years of obtaining sudalfjudgment. It is unlikely that an Indian

court would award damages on the same basis or to the same extent as was awarded in a final judgment
rendered by a court in another jurisdiction if the Indian court believed that the amount of damages
awarded wagxcessive or inconsistent with public policy in India. In addition, any person seeking to
enforce a foreign judgment in India is required to obtain prior approval of the Reserve Bank of India to
repatriate any amount recovered pursuant to the executtbe pfdgment.

We are a public limited company under the laws of India. Many of our directors and officers are
Indiann a t i and alllosa significant portion of the assets of all of the directors and officers and a
substantial portion of our assets atecated in India. As a result, it may be difficult for investors to
effect service of process outside India on us or on such directors or officers or to enforce judgments
against them obtained from courts outside India, including judgments predicatecherctvil liability
provisions of the United States federal securities laws Political instability or a change in economic
liberalization and deregulation policies could seriously harm business and economic conditions in
India generally and our business inasticular.

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

Weare subject to regulatory, economic and social and political uncertainties and other factors beyond
our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listed on the BSE and the NSE, subject to the receipt of the final listing and
trading approvals from the Stock Exchanges. feguently, our business, operations, financial
performance and the market price of our Equity Shares will be affected by interest rates, government
policies, taxation, social and ethnic instability and other political and economic developments affecting
India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:
1 any exchange rate fluctuations, the i mposi
right to convert or reetpsatri ate currency or

1 any scarcity of credit or other financing i
conditions in India and scarcity of financi

1 prevailing income conditions among | ndian ¢

1 pol iitnisctaabi | ity, terrorism, military confl i
in countries in the r edsi oviaroiro ugsl onbeail g hybh o u rnic

1 macroeconomic factors and centrali ntenlksteg
movements which may in turn adversely i mpe
borrowing cost s;

1 I nstability in financi al mar kets and vol at
activité®d emjnkngiage ss;t ock exchan
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i declines i holemidgma exchange reserves which 1
economy,;

i downgradi@@gsoffetrtpdga debt rating by rating
1 di fficulty in developing any necessayy par
acceptable terms and/or a timely basis.

1 changesGinhaxndimade, fiscal or monetary pol
1 ot her significant regulatory or economic d

sector.

Moreover, a fall in the purchasing powerafr customers, for any reason whatsoever, including rising
consumer inflation, availability of financing to our customers, changing governmental policies and a
slowdown in economic growth may have an adverse effect on our cusfomaues, savings and
could in turn negatively affect their demand for our products. In addition, any slowdown or perceived
slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect
our business, results of operations and financial itiondand the price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition

Inflation rates in India have been volatile in recent years, and such volatility may coiidiachas
experienced high inflation relative to developed countries in the recent past. Continued high rates of
inflation may increase our expenses related to costs of raw material, rent, salaries or wages payable to
our employees or any other expensHsere can be no assurance that we will be able to pass on any
additional expenses to our customers or that our revenue will increase proportionately corresponding to
such inflation. Accordingly, high rates of inflation in India could have an adverse effectur
profitability and, if significant, on our financial condition.

F o r einvestors are subject to foreign investment restrictions under Indian law that limits our ability
to attract foreign investorsywhich may adversely impact the market price of the Equity Shares.

Underthe foreign exchange regulations currently in force in India, transfers of shares between non
resident&ind residents are freely permitted (subject to certain exceptions) if they coriptiievpricing
guidelines and reportingquirementspecified by the RBI. If the transfer of shares, which are sought to

be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under
any of the exceptions referred to above, then the prior approval of the RBéwéquired. Additionally,
shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from
the income tamuthority. There can be no assurance that any approval required from the RBI or any other
government agency can be obtained on any particular terms or at all.

Any d o wn g r af ¢thdiatsgdebt rating by an independent agency may harm our ability to raise
financing.

Any adverse revisions to Indicredit ratings for international debt by international rating agencies may
adversely affect our ability to raise additional overseas financing and the interest rates and other
commercial terms at which sueldditionalfinancing is available. This could have an adverse effect on
our ability to fund our growth on favourable terms or at all, and consequently adversely affect our
business and financial performance and the price of our Equity Shares.

N a t ucalanities could have a negative impact on the Indian economy and cause our Corfgany
businesdo suffer.

India has experienced natural calamities such as floods, landsdideamis, earthquakestc. in recent

years. The extent and severitytb&senatural disasters determine their impact on the Indian economy.
Prolonged spells of abnormal rainfall or other natural calamities could have a negative impact on the
Indian economy, which could adversely affect our business, prospects, financial coaniti@sults of
operations as well as the pricetb& Equity Shares.
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The occurrence of natural or marmade disasters may adversely affect our business, financial
condition,r e s afbperations and cash flows.

The occurrence of natural disastéms]uding hurricanes, floods, tsunamis, earthquakes, tornadoes, fires,
explosions, pandemic disease and ymade disasters, including acts of terrorism and military actions,
may adversely affect our financial condition or results of operations. In additiyndeterioration in
relations between India and its neighbouring countries might result in investor concern about stability in
the region, which may adversely affect the price of our Equity Shares. The potential impact of a natural
disaster on our regslof operations and financial position is speculative and would depend on numerous
factors. In addition, an outbreak of a communicable disease in India or in the particular region in which
we have projects would adversely affect our business and finacaiaitions and the results of
operations. We cannot assure prospective investors that such events will not occur in the future or that
our business, financial condition, results of operations and cash flows will not be adversely affected.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies.
Such regulatory restrictions limit our financing sources and could constrain our abiliigtam
financings on competitive terms and refinance existing indebtedness. In addition, we cannot assure you
that any required regulatory approvals for borrowing in foreign currencies will be granted to us without
onerous conditions, or at all. Limitatisron foreign debt may have an adverse effect on our business
growth, financial condition and results of operations.

R i g of shareholderaunder Indian laws may be different from laws of other jurisdictions.

Indian legal principles related to corporgcedures, directoddiduciary duties and liabilities, and
shareholdeGrights may differ from those that would apply to a company in another jurisdiction.
Shareholde@rights including in relation to class actions under the Indian law may not béensigr

as shareholdedsights under the laws of other countries or jurisdictions. Investors may face challenges
in asserting their rights as our shareholder than as a shareholder of an entity in another jurisdiction.
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SECTION Il T INTRODUCTION
THE ISSUE

The following table summarizes the Issue details:

Particulars Details of Equity Shares

Issue of Equity Shares by Our Comp&hy Issueof up t062,00,000 Equity Shares of face value ¢
10/ each fully paid up for cash, at a price ¢f 8 ]
Equity share, aggregating 06ldkh
The Issue consists of:

A) QIB Portion @®) Not mor €EquityShared 6alggr ega:
[ Slgkhs

Of which:

(i) Anchor Investor Portid® Up t ‘cEquitydShares

(ii) Net QIB Portion (assumingnchor Investor Up t ‘cEguitydShares
Portion is fully subscribed

Of which:

a) Available for allocation to Mutual Funds only [ & Equity Shares
(5% of the Net QIB Portion)

b) Balance for all QIBs including Mutual Funds [ 6 Equity Shares

B) Noni Institutional Portion © Not less thai & Fquity Sharesaggr egat i |
[ oldkhs

A. Of which:

a) Onethird of the Nonlnstitutional Portion [ 6 Equity Shares

available for allocation to Bidders with an
applicati on ,90080andup to
10,00,000

b) Two-third of the Nonrlnstitutional Portion [ G Equity Shares
available for allocation to Bidders with an
application si,000000f

c) Retail Portion(5) Not less thai & Equity Sharesaggr egat i |
[ oldkh
Pre and PostIssueEquity Shares

Equity Shares outstanding prior to tlssue (ason 1,67,4420Equi ty Shares of f
the date of thiRed Herring Prospectus

Equity Shares outstanding after fksue [ OHquity Shares

Use of Net proceeds For details about the use of Net Proceeds, please ¢
fiObjects of the Issuieon page99.

*Subject to finalisation of the Basis of Allotment.

Notes:

(1) The Issue has been authorized by a resolution of our Board Aatgast 292023and has been authorized by a special resolution
of our Shareholders, dateligust30, 2023

(2) Our Company may, in consultation with the BRLM allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis, in accordance with the SEBI ICIRRgulations. The QIB portion will accordingly be reduced for the Equity Shares allocated
to Anchor Investors. Orihird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid
Bids being received from domestic MaitFunds at or above the Anchor Investor Allocation Price. In the event of-saldscription
or nontAllotment in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added back to
the Net QIB Portion. 5% of theell QIB Portion (excluding Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion (excluding Anchor Investor Portian) will b
available for allocation on a proportimate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject
to valid Bids having being received at or above the Issue Price. In the event the aggregate demand from Mutual Fuihds is less
as specified above, the balancquity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB
Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. Fer furth
det ai |l s, Isjué Rracedged s gage35M

(3) Undersubscription, if any, in the QIB Portion, would not be allowed to be met witkospitifrom other categories or a combination
of categories. In the eventofunederubs cr i pti on in the | ssue, the EquitlrmShares v
of the Issu® page340

(4) Subject to valid Bids being received at or above the Issue Price, under subscription, if any, in any category, exGaptfottien,
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would be allowed to be met with spiler from any other category or combination of categories, as applicable, distiretion of
our Company in consultation with the BRLM, and the Designated Stock Exchange, subject to applicable laws.

(5) Allocation to Bidders in all categories, other than Anchor Portion, Retail Individual Portion andridtitutional Portion, shall be
made on a proportionate basis, subject to valid Bids received at or above the Issue Price. The allocation to each \Redtiail Indi
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion amditiiege
available Equity Shares, if any, shall be allocated on a proportionate basisthiddeof the Norlnstitutional Portion shall be
reserved for applicants withpap | i cat i on s i2.@0dakheaf n dm our leOOtakhsafmdthirds of theNonInstitutional

Portion shall be reserved for BioOdDdlakinsand the undubsailmed @ogign linieither bfi on s i
the above sulbategories of Noiinstitutional Portion may be allocated to Bidders in the other-catiegoryof NonInstitutional
Bidders. The AllocationtoeachNonn st i t ut i onal I nvestor shall n o t.00kkhs subgests t han

to availability of Equity Shares in the Ndmstitutional Portion and the remaining Equity Sharésany, shall be allocated on a

proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis, in accordance with the condifftetsispec

this regard in Schedule XII1I1 of t hlesuiePo&turel @aR3SRegul ati ons. F
(6) SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors

applyingi n i nitial public offerings opening on o0100060shauseWVRyYy 1, 2

Individual Investors bidding under the Nbnn st i t ut i onal P @.00t lakllem df aufpOO0raédyusing the @R ™

Mechanism, shall provide their UPI ID the Bid cum Application Form for Bidding thro8ghdic&e, subsyndicate members,

Registered Brokers, RTAs @DPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type

accounts), proded by certain brokers.

For further details, including grounds for rejection of bids, pleas@FBeens of the Issué , Isstie Structur®
andfilssue Procedure on pages840, 347, and351respectively.
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SUMMARY FINANCIAL STATEMENTS

Annexure | - RESTATED CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES

(' In Lakhs)

Particulars Note Period As at As at 31st As at 31st
No ended31st 31st March March
December March 2022 2021

2023 2023
A. ASSETS
1 Non Current Assets

(a) Property, Plant and Equipment 1 375441 3,946.92 2,937.55 2,999.95
(b) Investment Property 2 532.32 179.40 145.64 164.11
Total Non Current Assets 4286.73 4,126.32 3,083.19 3,164.06
2 Current Assets
(a) Inventories 3 325452 1,036.69 842.56 466.25
(b) Financial Assets
(i) Trade Receivables 4 1041.33 1,537.93 1,621.29 2,254.03
(i) Cash and Cash Equivalents 5 2769.76 2,066.59 1,665.35 1,584.84
(iii) Investments 6 1198.90 678.98 227.83 433.36
(iv) Loans 7 245.68 439.98 109.36 109.45
(v) Other financial assets 8 4067.16 3,827.08 4,467.19 3,230.31
(c) Other Current Assets 9 22.79 22.61 4.82 4.65
Total Current Assets 12600.14 9,609.86 8,938.40 8,082.89
Total Assets(1+2) 16886.87 13,736.P 12,021.59 11,246.95
B Equity and Liabilities
1 Equity
(a) Share capital 10 1674.2 1,674.2 152.22 152.22
(b) Other equity 11 6748.28 4,641.18 4,288.76 2,531.99
© Minority interest 0.49 0.49 0.49 0.49
Total Equity 8423.19 6,316.07 4,441.47 2,684.70
2 Non Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 2371.24 2,576.68 1,767.05 1,955.30
(i) Provisions - - - -
(b) Deferred Tax Liabilities (Net) 13 253.38 151.23 74.49 16.13
Total Non Current Liabilities 2624.62 2,727.91 1,841.54 1,971.43
3 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 1861.04 2,139.14 1,385.35 1,240.45
(i) Trade Payables
-Due to Micro and Small Enterprises 14 331.27 13.54 - -
-Due to Othethen Micro and Small Enterprise 1854.42 1,101.95 2,720.13 4,219.68
(b) Provisions 15 1173.41 800.81  1,483.17 949.16
(c) Other Current Liabilities 16 618.91 636.77 149.93 181.53
Total Current Liabilities 5839.05 4,692.21 5,738.58 6,590.82
Total Equity and Current Liabilities (1+2+3) 16886.87 13,736.19 12,021.59 11,246.95
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Annexure Il - RESTATED CONSOLIDATED STATEMENT OF PROFIT & LOSS

( in Lakhs)

l. Revenue from operations 17 23,455.03 30,029.08 26,361.14 16,005.89

1. Other income 18 772.60 36.01 189.74 188.85

Il Total Income (I + 11) 24,227.63 30,065.09 26,550.88 16,194.74

V. Expenses:

Cost of material Consumed 19 17608.83 21,757.84 18,551.83 11,097.14
Employee benefits expense 20 1093.35 1,131.98 874.86 692.32
Finance costs 21 281.33 580.02 255.35 232.70
Depreciation and amortization expen 22 626.85 780.80 616.45 516.82
Other expenses 23 1801.42 3,309.59 3,922.91 2,572.46
Total expenses 21411.78 27,560.23 24,221.40 15,111.44

V. Profit before tax (Ill -1V) 2815.85 2,504.86 2,329.48 1,083.30

VI. Tax expense:

(1) Currenttax 606.59 553.50 514.35 259.64
(2) Deferred tax 24 102.15 76.74 58.36 (3.62)
(3)MAT Credit Entitlement -

VII.  Profit (Loss) for the period (V-VI) 2107.11 1,874.62 1,756.77 827.28
(1) Remeasurements of the defin - - -
benefit plans
(2) Income tax relating to items thi - - -
will not be reclassified to profit or los:

VIl Total other comprehensive income - - -

IX.  Total comprehensive income for the 2107.11 1,874.62 1,756.77 827.28
year (VII+VIII)

X. Earnings per equity share:

(1) Basic (Adjusted) 12.58 90.82 1,154.10 543.47
(2) Diluted (Adjusted) 12.58 90.82 1,154.10 543.47
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Annexure Ill - RESTATED CONSOLIDATED STATEMENT OF CASHFLOW

Particulars

2023

Cash flow from Operating Activities
Net Profit Before tax

as per Statement of

Profit & Loss

Adjustments for :

Depreciation & 626.85
Amortisation Exp.

Interest Income (66.64)
Finance Cost 281.33
Operating Profit

before working

capital changes

Changes in Working Capital
Dec/(Inc) Trade 496.60
receivable

Dec/(Inc)loans 194.30
Inventories (2,217.83)
Dec/(Inc) Other (0.18)
Current Assets

Dec/(Inc) Current (519.12)
Investements

Dec/(Inc) Other (240.08)
Financial Assets

Inc/(Dec)Trade 1,070.20
Payables

Inc/(Dec) Other (17.86)
Current Liabilites

Inc/(Dec) Long Term 372.44

Provision

Net Cash Flow from

Operation

Less : Income Tax paic
Net Cash Flow from

Operating Activities

()

Cash flow from Investing Activities

Purchase of Fixec (434.14)
Assets

Investment in Property (352.93)
Interest Income 66.64

Net Cash Flow from
Investing  Activities

(B)

Cash Flow From Financing Activities
Proceeds From long (205.44)
Term Borrowing (Net)
Interest Paid
Proceeds from curren
Borrowings

(281.33)
(278.10)

Net Cash Flow from
Financing Activities

©)

Net (Decrease)/
Increase in Cash &

Period ended 3%
December

2,815.85

780.80

62.77

841.54 580.02
3,657.39

83.36

(330.62)

(194.13)

(17.79)

(451.15)

640.11

(1,604.64)

486.84

(682.36)
(862.33)
2,795.06
606.59
2,188.46

(1,790.16)

(33.76)

(62.77)
(720.43)
(720.43)

809.63

(580.02)

(764.87) 753.79
(764.87)
703.16
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For the year ended
31st March 2023

2,504.86

616.45

58.44

142359  255.35
3,928.45

632.74

0.09

(376.31)

(0.17)

205.53

(1,236.88)

(1,499.55)

(31.60)

534.01
(2,070.38)
1,858.07
553.53
1,304.54

(554.05)

18.47

(58.44)
(1,886.69)
(1,886.69)

(188.25)

(255.35)

983.40 144.90
983.40
401.25

For the year ended
31st March 2022

( in Lakhs)
For the year ended
31st March 2021

2,329.48 1,083.30

516.82

61.66
930.24 232.70 811.18
3,259.72 1,894.48

(1,580.00)

(85.31)

738.84

(4.63)

(87.28)

(454.31)

728.56

164.68

363.23
(1,772.14) (216.22)
1,487.58 1,678.26
514.35 259.64
973.23 1,418.62

(1,099.25)

(164.09)

(61.66)

(594.02) (1,325.00)
(594.02) (1,325.00)
(317.01)

(232.70)

(298.70)  1,002.28  452.57
(298.70) 452,57

80.51 546.19



Cash
Equivalents(A+B+C)

Opening Cash & Cast
Equivalents

2,066.59

1,665.35

1,584.84

1,038.65

Cash and cash
equivalents at the end
of the period

2,769.75

2,066.59

1,665.35

1,584.84

Cash And Cash
Equivalents
Comprise :

Cash

65.38

64.71

59.54

0.86

Bank Balance :

Current Account

799.57

1,137.16

774.01

705.31

Deposit Account

1,904.81

864.72

831.80

878.67

Total

2,769.75

2,066.59

1,665.35

1,584.84
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GENERAL INFORMATION
Registered Office
SRM Contractors Limited
Sector 3, Near BJP Head Office,
Trikuta Nagar, Jammu180012,

Jammu and Kashmir, India
Tel: +91 84918 77114 / + 0191 2472729

Website: www.srmcpl.com

Registration Number: 002933

Corporate Identity Number: U45400JK2008PLC002933

Details of incorporation and changes in the name of our Company

For details of our i ncor p distaryandCertam Carporath Mattefee 0 Nt @ ager
217

Address of the Registrar of Companies

Our Company is registered with the RoC located at the following address:
Registrar of Companies

Hall No. 405 to 408Rail, Head Complex

Bahu Plaza, Jamniul80012

Jammu and Kashmir, India

Telephone +0191 2470306

Board of Directors

Details regarding our Board as on the date of@d Herring Prospectuase set forth below:

Name and Designation DIN Address

Sanjay Mehta 02274498 H. No. 4 A, Opp. Jain Nagar, Talab Til
Designation:Managing Director Jammu 180 002, Jammu and Kashmir, Ini
Ashley Mehta 08068781 H. No. 4 A, Opp. Jain Nagar, Talab Ti
Designation: Norexecutive Director Jammui 180 002 Jammu and Kashmir, Inc
Puneet Pal Singh 09740051 H.No. 325, Govind Pura, Satwari, Jamr
Designation:Wholetime Director 180 003, Jammu and Kashmir, India

Sanjay Sharma 01332068 House no. 18, Ward No. 2, near GiHKSS
Designation: Independent Director Rajouri- 185131, Jammu and Kashmir, Inc
Sushil Sharma 10228553 125, Sec 3, Trikuta Nagar, Ward No
Designation: Independent Director Jammui 180 020, Jammu & Kashmir, Indi:
Yudhvir Gupta 10262882 JMC-1510 Vaid Bhawan, Durga Lane, ne¢
Designation: Independent Director Telephone Exchange, Talab Tillo, Jamiir

180 002, Jammu & Kashmir, India
For further details of our Directors, se@ur Managemerit beginningon page229.
Filing of the Offer Documents
A copy of te Dr af t Red Herring Prospectus has been filed

https://siportal.sebi.gov.in, in accordance with SEBI Master Circular bearing reference SEBI/HO/CFD/PoD
2/P/CIR/2023/00094 dated June21, 2023, and as specified ihaieg 25(8)of the SEBI ICDR Regulations.
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The Draft Red Herring Prospectioasalso be filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBIBhavan, Plot No. C4 A, 06G6 Bl ock
Bandra Kurla Complex, Bandra (E)

Mumbai 400 051, Maharashtra, India

A copy ofthis Red Herring Prospectus, along with the material contracts and documents required to tesfiled,
beenrfiled with the RoC in accordance WwiBection 32 of the Companies Act, 2013, and a copy of the Prospectus
required to be filed under Section 26 of the Companies Act, 2013, will be filed with the RoC, and through the
electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Company Secretary and Compliance Officer
Arun Mathur is our Company Secretary and Compliance Officer. His contact details are as follows:

Sector 3, Near BJP Head Office
Trikuta Nagar, Jammi 180012
Jammu and Kashmir, India

Tel: +91 84918 77114 / + @1 2472729
E-mail: cs@srmcpl.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case
of any Pre-lssue or Postlssue related grievances including nomeceipt of letters of Allotment, non-credit

of Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders or nonreceipt

of funds by electronic mode, etc. For all Issue related queries and for redressal of complaints, investors
may also write to the BRLM.

All Issuerelated grievances, other than of Anchor Investors, may be addressed to the Registrar to the Issue with

a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as nameobfhe sol e or First Bidder, Bid cum App
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for Reidividual Bidders who make the

payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and
address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose the Ackneledgment Slip or the application number from the Designated Intermediary(ies) in addition

to the documents or information mentioned hereinabove. All grievances relating to Bid submitted through
Registered Brokers may be addressed to the Stock Exchanesamipy to the Registrar to the Issue.

All Issuerelated grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form numbes Bidd& P | D,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity
Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and
address of the BRLM where the Arar Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manager

Interactive Financial Services Limited

Office No. 508, Fifth Floor, Priviera,

Nehru Nagar, Ahmedaba®80 015 Guijarat, India
Tel: +9198980 55647

Email: mbd@ifinservices.in

Investor Grievance Email: info@ifinservices.in
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Website: www.ifinservices.in
Contact Person:Jaini Jain
SEBI Registration No.: INM000012856

Statement of responsibilities of the Lead Manager

Interactive Financial Services Limited is the sole Book Running Lead Manager tizsieeand all the
responsibilities relating to eordination and other activities in relation to tissueshall be performed by them
and hence a statement of inger alleation of responsibilities is not required.

Legal Counsel to the Company as to Indian Law

Vidhigya Associates, Advocates

501, 5" Floor, Jeevan Sahakar Building
Sir P M Road, Homji Street

Fort, Mumbai- 400 001

Tel No: +918424030160

Email: rahul@vidhigyaassociates.com
Contact Person:Rahul Pandey

Registrar to the Issue

Bigshare Services Private Limited

Office No. S62, 6" Floor

Pinnacle Business Park, Next to Ahura Center
Mahakali Cavefoad, Andheri East
Mumbai400093

Tel: +91 226263 8200

Contact Person:Babu Rapheal C.

Website: www.bigshareonline.com

E-mail: ipo@bigshareonline.com

SEBI Registration No.: INRO00001385
Investor Grievance Email: investor@bigshareonline.com

Bankersto our Company

ICICI Bank Limited

13 Gupta Tower

Rail Head Complex

Jammu 180 004

Tel: +91 84938 66689

E-mail: mehak.khurana@icicibank.com
Website: www.icicibank.com

Contact person:Mehak Khurana

HDFC Bank Limited

Kashmir Auto Aids

Site No. 1, Transport Nagar
Narwal, Jammu 180 005

Tel: +91 78894 76367

E-mail: rajivs.qupta@hdfcbank.com
Website: www.hdfcbank.com
Contact person:Rajiv Gupta

J&K Bank Limited

L.C.U Rail Head Complex
Zonal Office Building
Jammu 180 004
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Tel: +91-2471023 (ext. 358)
E-mail: lcurm2.rhc@jkbmaicom
Website: www.jkbank.net
Contact person:Vishal Sharma

Yes Bank Limited

20 B/C Gandhi Nagar

Jammu 180 004

Tel: +91 9796274808

E-mail: gurjot.singh2@yesbank.in
Website: www.yesbank.co.in
Contact person:Grujot Singh

SYNDICATE MEMBERS

Interactive Financial Services Limited

Office No. 508, Fifth Floor, Priviera,

Nehru Nagar, Ahmedaba®80 015, Gujarat, India
Tel: +91 98980 55647

Email: mbd@ifinservices.in

Investor Grievance Email: info@ifinservices.in
Website: www.ifinservices.in

Contact Person:Jaini Jain

SEBI Registration No.: INM000012856

Beeline Broking Limited

Samudra Complex, Office no. 7002

Nr. Girish Cold Drinks, off. C G Road
Navrangpura, Ahmedaba®80 009
Gujarat, India

Tel.: 079 6666 4040

Email: compliance@beelinebroking.com
Investor Grievance email:support@beelinebroking.com
Website www.beelinebroking.com
Contact Person Pradip R. Sandhir

SEBI Regstration No.: INZ000000638

ESCROW COLLECTION BANK, PUBLIC ISSUE ACCOUNT BANK, REFUND BANK AND
SPONSOR BANK AND BANKERS TO THE ISSUE

ICICI Bank Limited

Capital Market Division, 8 Floor

HT Parekh Marg, Churchgate
Mumbai- 400 020

Maharashtra, India

Tel: 022 6805 2182

Email: ipocmg@icicibank.com
Website www.icicibank.com

Contact Person Varun Badai

SEBI Registration No: INBI0O0000004

Statutory Auditor to our Company

Satyendra Mrinal and AssociatesChartered Accountants
Hall No. 2, F'Floor
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Aquaf Market, Gandhi Nagar

Jammui 180004

Jammu and Kashmir, India
Telephone:+9198585 14318

E-mail: amitgupta.aga@gmail.com

ICAI Firm Registration Number: 017068N
Peer Review Number 015561

Contact Person Amit Gupta

Changes in Auditors

There have been no changes in the statutory auditors of our Company during the three years immediately
preceding the date of thiged Herring Prospectus

Designated Intermediaies
Self-Certified Syndicate Banks

The list of SCSBs is available https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsyes

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 applying through Syndef&ub Syndicate or through a Registered Broker, RTA or CDP may
submit the Bid cum Application Forms is available at
https://www.sebi.gov.in/sebiweb/other/@ttAction.do?doRecognisedFpi=yes&intmid=84 the SEBI website,

and at such other websites as may be prescribed by SEBI from time to time

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jun2(28®, and SEBI

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20déxd with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 202Retail Individual Bidders bidding using the UPI
Mechanism may apply through the SCSBs and molpifgieations whose names appears on the website of the
SEBI  (https:// www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4&hd
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)id=#Bich may be
updated from time to time. A list of SCSBs and mobile applicationghndre live for applying in public issues

usi ng UP I Mechani sm i s provided as 6Annexur e
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investasbmitted 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
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise@ngtapdated 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&intmlas-8pdated from time to time

or any such other website as may be prescribed by SEBitiinwerto time.

Registered Brokers/ Collecting Depository Participants / Registrar and Share Transfer Agent

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, Bidders (othem Anchor Investors and RIBs

using the UPI Mechanism) can submit Bid cum Application Forms with the Registered Brokers at the Broker
Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists
of which, incuding details such as address and telephone number, are available at the websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com and at the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmIdHeslist comprising
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the details of branches of the SCSBs at the Broketr€& named by the respective SCSBs to receive deposits of
the Bid cum Application Forms from the Registered Brokers will be available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml@dngb updated from

time to time.

Grading of the Issue
No credit agency registered with SEBI has been appointed for grading festiee
Expert

Our Company harmot obtained any expert opinions except we have received consent from the Peer Reviewed
Auditors of the Company to include their name as an expert ifrRtédsHerring Prospectus relation to the (a)

Peer review Auditors' reports on the restated Auditeghtial statements; and (b) Statement of Tax Benefits by
the Peer review Auditors and such consent has not been withdrawn as on the dakedf teésring Prospectus

Monitoring Agency

Our Company, in compliance with Regulation 41 of the SEBI |GRdgulations, has appointeda Monitoring
Agency, for monitoring the utilization of the 100% of the Gross Proceeds. The details of the Monitoring Agency
are as follows:

CARE Ratings Limited

4th Floor, Godrej Coliseum

Somaiya Hospital Road

Off Eastern Expresdighway

Sion(East), Mumbai 400022

Maharashtrd India

Telephone +91-022- 6754 3456

Email: anand.jha@careedge.in

Contact Person Ananda Prakash Jha

SEBI registration number: IN/CRA/004/1999

Our Company undertakes to place the report(s) of the Mamgtémgency on receipt before the Audit Committee
without any delay. Our Company will disclose the utilization ofl#seieProceeds, including interim use under

a separate head in its balance sheet for such fiscal periods as required under the SEBIg@airiRe the

SEBI Listing Regulations and other applicable laws or regulations, clearly specifying the purposes for which the
IssueProceeds have been utilized. Our Company will disclose and continue to disclose details of all monies
utilized out of thdssue till the time any part of the Issue proceeds remains unutilized, under an appropriate head
in the balance sheet of our Company. Our Company will also, in its balance sheet for the applicable fiscal periods,
provide details, if any, in relation to alichlssueProceeds that have not been utilized, if any, of such currently
unutilizedlssueProceeds. Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses andajmpis of thdssueProceeds. On an annual

basis, our Company shall prepare a statement of funds utilized for purposes other than those stated in this Red
Herring Prospectus and place it before the Audit Committee and also make other disclosures agquirgtie

until such time as thissueProceeds remain unutilized. Such disclosure shall be made only until such time that
all thelssueProceeds have been utilized in full. The statement shall be certified by the statutory auditor of our
Company. Furtherore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall
furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual
utilization of the proceeds of the Issue from tigects of the Issue as stated above; and (ii) details of category
wise variations in the actual utilization of the proceeds of the Issue from the objects of the Issue as stated above.

For details in relation to the proposed utilisation of the Net Praceed ©bgeets ofi the Offeil Requirement
of funds and utilization of Net Proceeds o n 9% a g e

Appraising Entity

Our Company has not appointed any appraising agency for appraisal of the Project.
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Credit Rating

As thelssueis of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is contemplated under this Issue.

Debenturetrustees

As thelssueis of Equity Shares, the appointment of debenture trustees is not required.
Type of Issue

Book building, in the context of the Issue, refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prosptus, the Bid cum Application Forms and the Revision Forms within the Price Band which

will be decided by our Board, as applicable, in consultation with the BRLM, and the minimum Bid lot, which will

be decided by our Board or the IPO Committee, as apjicebconsultation with the BRLM, and advertised in

all editions ofFinancial Expres& widely circulated English national daily newspaper), all editiodain$attda

widely circulated Hindi national daily newspaper), alanmueditions ofDaily Taskea (a widely circulated

Urdu newspaper), a regional language newspaper where our Registered Office is located), at least two Working
Days prior to the Bid/Issue Opening Date and shall be made available to the Stock Exchanges for the purposes of
uploading ortheir respective websites. The Issue Price shall be determined by our Board in consultation with the
BRLM, after the Bid/ Issue Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in this Issue only through the
ASBA process by providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by the SCSBs. Anchor Investors are not permitted to participate in the Issue
through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Nonlnstitutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Bidders can revise their Bid(s) during the Bidlssue Period and
withdraw their Bid(s) until Bid/ Issue Closing Date. Anchor Investors are not allowed to revise and
withdraw their Bids after the Anchor Investor Bid/ Issue Period. Except Allocation to Retail Individual
Bidders and the Anchor Investors, Alocation in the Issue will be on a proportionate basisFor further
details on method and process of Bidding, sedssue Proceduré and "lIssue Structuré beginning on347
and 351, respectively

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change. Bidders are advised to make their own judgment about an investment thugh this process prior

to submitting a Bid.

Investors should note the Issue is also subject to (i) approval of the regulatory authorities, if any, and (ii) obtaining
final listing and trading approvals of the Stock Exchanges, which our Company shglf@pgiter Allotment

within six Working Days of the Bid/ Issue Closing Date or such other time period as prescribed under applicable
law.

Explanation of Book Building Process and Price Discovery Process

For an explanation of the Book Building Proceass d t he pri ce d iTeamsoftledsyué pandess
filssue Proceduré Book Building Procedur@ o n 3pgCamd85%, respectively.

Underwriter

After the determination of the Issue Price, but prior to allocation of Equity Shares and filing of the Prospectus
with the RoC, our Company will enter into the Underwriting Agreement with the Underwriters for the Equity
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Shares proposed to be issued thratighlssue. The extent of underwriting obligations and the Applications to be
underwritten by BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several andh&slubject to certain conditions to closing,

as specified therein.

The Underwriting Agreement is dated [0]. The Under)
following number of Equity Shares:

This portion has been intentionally I&tiank and will be completed before filing of the Prospectus with the RoC.

Name, Address, Indicated number of Amount Underwritten % of the total Issue
Telephone, and Email Equity Shares to be Size Underwritten
of the Underwriter Underwritten
[ 0] [ O [ O [0

The abovementioned amounts are provided for indicative purposes only and would be decided after the pricing
and actual allocation and subject to the provisions of Regulation 40(1) of the SEBI ICDR Regulations.

In the opinion of our Board (based @presentations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The Underwriters are registered with the SEBI under Section 12(1¢ &HBI Act or registered as brokers with
Stock Exchange(s).

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters stsaVérmlly responsible for
ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the
Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date Réthiserring Prospectud will be

executed after determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the
Prospectus with the RoC.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as on the date &eHisierringProspectusare set forth below.

Sr.
No.

A.

#i

(in , except share data)

Particulars Aggregate value at Aggregate value at
Issue Pricé

face value
AUTHORIZED SHARE CAPITAL
25000, 000 Equity Shares of 25,00,00,000

ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL BEFORE THE ISSUE

1,67,44,200 Equity Shares 16,74,42,000

PRESENT ISSUE IN TERMS OF THIS RED
HERRING PROSPECTUS

Issueof up to 62,00,000 Equity Shares of face value of [ ©
10 each aggregating to

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
AFTER THE ISSUE’

[ 6] Equity Shares of fface [ &%
SECURITIES PREMIUM ACCOUNT
Before the Issue

After the Issue
Details to be included upon finalization of Issue Price

[ O

For details in relation to the chang eHistoiyandCédran Compdrated/atiers ed s har ¢

Amendments to our Memorandum @fssociatio® o n 2}Ba g e

The Issue has been authorised by our Board of Directors and our Shareholders pursuant to the resolutions passed angeir meet

datedAugust 292023 andAugust30, 2023, respectively.
Subject to finalization Basis of Allotment.

Notes to Capital Structure

Share Capital History of our Company
Our Company has only one class o

the date of thiRed Herring Prospectus

Equity Share capital

f share capital
issued Equity Shares are fully paig. Our Company has no outstanding convertible instruments as on

The history of the Equity Share capital of our Company is set forth in the table below:

Date of Number of Face Issue Nature of Nature of Cumulative Cumulative
allotment Equity value Price consideratio allotment/ number of  paid-up
Shares  per per n transfer Equity Equity
allotted Equity Equity Shares Share
Share Share capital ()
() ()
September 2,00C 100 100 Cash Subscription to 2,000 2,00,00(
4, 2008 MOA®
March 26 7,00C 100 100 Otherthan Further Issu@ 9,000  9,00,00(
2010 Cash
March 31 1,00C 100 100 Cash Further Issu@ 10,00C 10,00,00(
2011
March 30 15,37C 100 100 Otherthan Further Issué 25,37C  25,37,00(
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Date of Number of Face Issue Nature of Nature of Cumulative Cumulative

allotment Equity value Price consideratio allotment/ number of  paid-up
Shares  per per n transfer Equity Equity
allotted Equity Equity Shares Share
Share Share capital ()
() O)
2013 Cash
January 2C  1,26,85( 100 N.A Otherthan Bonus issu@ 1,52,22( 1,52,22,00(
2017 Cash
March 2Pur suant to sharehol dersd resolution
2023 Company of face value of 100 each we
each. Therefore the issued, pajl and subscribed share capital of our Company wla
divided from 15,222,000 divided i n-

15,222,000 divided into 1©®522, 200 Eq
March 18 15,222,00! 10 N.A Otherthan Bonus issué® 16,744,20( 16,744,200!

2023 Cash
(1) Allotment of 1,00@Equity Shares to Sanjay Mehta and 1,000 Equity Shares to Sudhir Mekteapt to subscription of
MOA.

(2)  Allotment of7,000 Equity Shares to Sanjay Mehta upon conversion of unsecured loan.

(3) Allotment of 1,000 Equity Shares to Chander Sekhar Karnool pursuarfurther issue.

(4)  Allotment of 15,370 Equity Shares to Rajeev Mehta upon conversion of unsecured loan.

(5) Allotment of 1,21,750 Equity Shares to Sanjay Mehta, 50 Equity Shares to Anil Kumar Sharma, 50 Equity Shares to Krishan
Singh and 5,000 Equity SharesSudhir Mehta as Bonus Issue in the ratio 5:1, i.e., five bonus Equity Shares for every one
fully paidup Equity Shares held by the shareholders of the Company.

(6) As per the Companies Act, our Company was supposed to file foiinn@hin 30 days of passin of t he shareho
resolution approving the sutlivision. However, s of the date of thiRed Herring Prospectushe form SH7 for the sub
division of shares has not been filed by our Company with the RoC due to certain technical issues witlfiling fooral
of the Ministry of Corporate Affair©ur Company has raised a ticket for the same bearing number FO_202308291087166
dated August 29, 2023 on tpertal of the Ministry of Corporate Affair8ut, our Company is yet to receive a resolution for
the issue. Our Company has filed the form MIZTwhere in the special resolution for the siiision of its Equity Shares
has been filed to the RoC

(7)  Allotment of 15,210,000 Equity Shares to Sanjay Mehta, 6,000 Equity Shares to Anil Kumar Sharm®dqgléyp8hares
to Krishan Singh as Bonus Issue in the ratio 10:1, i.e., ten bonus Equity Shares for every one fulyHraidy Shares
held by the shareholders of the Company.

PreferenceShare Capital
As on the date of thiRed Herring Prospectusur Company does not have any preference share capital.
Issue of shares for consideration other than cash or out of revaluation of reserves

Except as set out below, our Company has not issued any Equity Shares for consideration other than cash
or outof revaluation of reserves at any time since incorporation.

Date of Number of Equity Face Issue Price per Reason for allotment Benefits accrued to
allotment Shares allotted value per Equity our Company
Equity Share ()
Share
()
March 26 7,000 100 100 Conversion of Unsecured Ld&n Reduction of liability
2010
March 30 15,37C 100 100 Conversion of Unsecured Ld@n Reduction of liability
2013
January 2C 1,26,85( 100 N.A Bonus issue in the ratio of 5 bor ~ Capitalization of
2017 Equity Shares for every ol reserves
Equity Share held in th
Company?
March 18 15,222,00( 10 N.A Bonus issue in the ratio of . Capitalization of
2023 bonus Equity Shares for every ¢ reserves
Equity Share held in tt
Company®

(1) Allotment of7,000 Equity Shares ®anjay Mehta pursuant to Conversion of Unsecured Loan.
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(2)  Allotment of 15,370 Equity Shares to Rajeev Mehta pursuant to Conversion of Unsecured Loan.
(3) Allotment of 1,21,750 Equity Shares to Sanjay Mehta, 50 Equity Shares to Anil Kumar Sharma, 50 Equity Rhsines
Singh and 5,000 Equity Shares to Sudhir Mehta as Bonus Issue in the ratio 5:1, i.e., five bonus Equity Shares for every one
fully paid-up Equity Shares held by the shareholders of the Company.
(4)  Allotment of 15,210,000 Equity Shares to Sanjay ¥eéh000 Equity Shares to Anil Kumar Sharma and 6,000 Equity Shares
to Krishan Singh as Bonus Issue in the ratio 10:1, i.e., ten bonus Equity Shares for every one fuflyfmidty Shares
held by the shareholders of the Company.

Issue of Equity Sharegursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to a scheme of amalgamation approved under
Section 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue or transfer of Equity Shares under employee stock option schemes

The Company does not have any employee stock option schemes under which any equity shares of the
Company is granted. Accordingly, no Equity Shares have been issued or transferred by our Company
pursuant tahe exercise of any employee stock options.

Issueof shares at a price lower than the Issue Price in the last year

The |1 ssue Price f orExcephferth&lpousissye oSshases, eus Company hsddt .
issued any shares inthelastydanr detail s of the all ot nCapitdls mad
Structurei Share Capital History of Our Companiy Equity Share capitab begi nni8ag on pa

[Remainder of the page has been intentionally left Blank
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Sharehdding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the daRedflt@sring Prospectus

(A) Promoters 1,67,31,00 1,67,31,00 1,67,31,00 1,67,31,00
and
Promoter
Group
(B) Public 2 13,20( - - 13,20( 0.0¢ 13,20( 13,20  0.0¢ - - - - - - 6,600
© Non - - - - - - - R - - - - R - _ R
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - N _ R
underlying
depository
receipts
(C2) Shares helt - - - - - - - - - - - - - R _ R
by employe¢
trusts
Total 7 1,67,44,20 - - 1,67,44,20 10C 1,67,44,20 1,67,44,20 10C - - - - - - 1,6737,60C
(A+B+C)

1,67,31,00
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Other details of shareholding of our Company
As on the date of the filing of thRed Herring Prospectusur Company has Shareholders.

Set forth below arthe details of thebuild p of our Promotersd sharehol ding i

September 4, 1,000 100 100 Cash Subscription 1,000 Negligibl [ €
2008 MOA e

March26, 2010 7,000 100 100 Other than Cas Further Issue 8,000 Negligibl [ €
e

March 30, 2012 1,000 100 100 Cash Transfer ol 9,000 Negligibl [ €
Equity  Share e

from  Chanlra
Sekhar Karnool

April 29, 2013 15,37C 100 100 Cash Transfer (o} 24,37C Negligibl [ €
Equity  Share e
from Rajeev
Mehta
March 30, 2016 980 100 100 Cash Transfer o 25,35C Negligibl [ €
Equity  Share e
from Sudhit
Mehta
September 2. (2,000) 100 100 Cash Transfer o 24,35C Negligibl [ €
2016 Equity Shares t e
Sudhir Mehta
January 20, 201 121,75C 100 N.A Other than Cas Bonus issue i 146,10C 0.73 [ €

the ratio of ¢
bonus Equity
Shares for ever
one Equity Shar

held in the
Company
July 4, 2018 6,000 100 100 Cash Transfer o 152,10C Negligibl [ ¢
Equity  Share e
from Sudhii
Mehta
March2,2023 Pur suant to its shareholdersoé resolution da

value of 100 each was split into 10 EquiEguty
Sharedeld by Sanjay Mehtaf face \alue 100 each were sutbivided into 1,521,00Equi t y Sh

each

March 18, 2023 15,210,00( 10 N.A. Other than caslBonus Issue 16,731,00( 90.84 [ €

June 19, 2023 (800,000 10 N.A. Gift Transfer o 15,931,00( 4.78 [ €
Equity Shares t
Kavita Sharma

June 19, 2023 (800,000 10 N.A. Gift Transfer o 15,131,00( 4.78 [ €
Equity Shares t
Ashley Mehta

June 19, 2023 (800,000 10 N.A. Gift Transfer o 14,331,00( 4.78 [ €
Equity Shares t
Aleena Mehta

June 19, 2023 (100,000 10 49 Cash Transfer o 14,231,00( 0.60 [ ¢



Equity Shares t
Puneet Pal Sing

Sub-total (A) 14,231,00( 84.99 [ ¢
June 19, 2023 800,00( 10 N.A. Gift Transfer o 8,00,00( 4.78 [ ¢
Equity  Share
from Sanjay
Mehta
Sub-total (B) 800,00( 4.78 [ ¢
June 19, 2023 100,00¢ 10 49 Cash Transfer o 100,00C 0.60 [ €
Equity  Share
from Sanjay
Mehta
Sub-total (C) 100,00( 0.60 [ ¢
Total (A+B+C) 15,131,00( 90.37 [ ¢

“The figures in the row have been roundaéfito the closest decimal.

#Asper the Companies Act, our Company was supposed to file form SWi t hi n 30 days of passing of the
the subdivision. However, s.of the date of this Draft Red Herring Prospectus, the forrT 8 the subdivision of shees has not been filed

by our Company with the RoC due to certain technical issues with the form filing portal of the Ministry of CorporateGAffailsmpany

has raised a ticket for the same bearing number FO_202308291087166 dated August 29, 202®«al thiethe Ministry of Corporate

Affairs. But, our Company is yet to receive a resolution for the issue. Our Company has filed the fortd Mi@Fe in the special resolution

for the subkdivision of its Equity Shares has been filed to the.RoC

Set fath below is a list of Shareholders holding 1% or more of the-pai8hare Capital of our Company, as on
the date of thiRed Herring Prospectus

1. Sanjay Mehta 14,231,00 84.9¢
2. Ashley Mehta 800,00( 4.7¢
3. Aleena Mehta 800,00( 4.7¢
4 Kavita Sharma 800,00( 4.7¢
Total 16,631,00 99.3:

“Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of theypathare Capital of our Company, as of
10 days prior to the date of tHed Herring Prospectus

1. Sanjay Mehta 14,231,00 84.9¢
2. Ashley Mehta 800,00t 4.7¢
3. Aleena Mehta 800,00( 4.7¢
4, Kavita Sharma 800,00( 4.7¢
Total 16,631,00 99.3:

“Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of theypahare Capital of our Company, on a
fully diluted basis, as of one year prior to the date of®ad Herring Prospectus
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1. Sanjay Mehta 1,52,10( 99.97

Total 1,52,10( 99.9:2
"Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of theypa8hare Capital of our Company, on a
fully diluted basis, as of two years prior to the date of ad Herring Prospectus

1. Sanjay Mehta 1,52,10(

Total 1,52,10( 99.9;
“Rounded off to the closest decimal

The aggregate shareholding of the Promoters and Promoter group

Promoters

1 Sanjay Mehta 1,42,31,00 84.9¢ [ ¢
2. Ashley Mehta 8,00,00( 4.7¢ [ ¢
3 Puneet Pal Singh 1,00,00( 0.6C [ ¢
Promoter Group

1. Aleena Mehta 800,00 4.7¢ [ ¢
2. Kavita Sharma 800,00 4.7¢ [ ¢
Total 16,731,00 99.92 [ ¢

*Rounded off to the closest decimal

The number of specified securities purchased or sold by the Promoter Group and/ or by the Directors of
our Company and their relatives in the preceding six months.

5. Transfer of Equity Shares to Kavita Sharma June 19, 2023 8,00,000 4.7¢
6. Transfer of Equity Shares to Ashley Mehta June 19, 2023 8,00,000 4.7¢
7. Transfer of Equity Shares to Aleena Mehta June 19, 2023 8,00,000 4.7¢
8. Transfer of Equity Shares to Puneet Pal SincfJune 19, 2023 1,00,000 0.6C

Ashley Mehta

1. Transfer ofEquity Shares from Sanjay MehtaJune 192023 8,00,000 4.7¢
Puneet Pal Singh

1. Transfer ofEquity Shares from Sanjay MehtaJune 19, 2023 1,00,000 0.6C
Kavita Sharma

1. Transfer ofEquity Shares from Sanjay MehtaJune 19, 2023 8,00,000 4.7¢
Aleena Mehta

1. Transfer ofEquity Shares from Sanjay MehtaJune 19, 2023 8,00,000 4.7¢

Details of lockin

Sanjay Mehta, Ashley Mehta and Puneet Pal Singh are the Promoters of our Company in terms of the SEBI ICDR
Regulations and the Companies Act, 2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR
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Regulations, the said Promoters have compliedwit he r equi rement of mini mum pr
Issueand in terms of Regulation 16(1)(a) the following Equity Shares are locked in for a pe3igdayfpursuant
to thelssue

Name of Number of Date of Nature of  Face Issue/ PercentagePercentage Date up to
Promoters Equity allotment transactio Value per Acquisitio of the pre-  of the which
Shares of Equity n Equity n price per Issue paid post Issue Equity
locked-in  Shares Shar e Equity upcapital paid-up Shares are
and when Shar e (%) capital  subject to
made fully (%) lock-in
paid-up
Sanjay [ ¢ [ ¢ [ ¢ [ € [ ¢ [ ¢ [ ¢ [ ¢
Mehta [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ & [ ¢
Ashley [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢
Mehta [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢
Puneet Pal [ ¢€ [ ¢€ [ ¢ [ € [ € [ ¢ [ ¢ [ ¢
Singh [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢
Total [ € [ ¢€ [ ¢ [ ¢

The shareholding of the Promoters in excess of 20% of the fully diluted S3ast Equity Share capital shall be
locked in for a period of yearfrom the date of Allotment.

Our Company undertakes that the Equity Shares that are being-ociea not ineligible for computation of
Promoterés contribution in terms of Regulation 15 o

In this connection, please note that:

The Equity Shares issuddor Pr omot er s contribution do not i ncl
immediately preceding years for consideration other than cash and revaluation of assets or capitalisation of
intangible assets was involved in such transaction, (ii) E@ligres resulting from bonus issue by utilisation of
revaluation reserves or unrealised profits of our Company or bonus shares issued against Equity Shares, which
are otherwise ineligible for computation of mini mum
The minimum Promt er 6 s contri bution does not include any E
preceding one year at a price lower than the price at which the Equity Shares are being issued to the public in the
Issue

Our Company has not been formed by tomversion of one or more partnership firms or a limited liability
partnership firm.

As on the date of thiRed Herring Prospectusone of the Equity Shares held by our Promaeepledged.

All the Equity Shares held by our Promoters iardematerializedorm in terns of Regulation {1)(c) of ICDR
of SEBI ICDR Regulation

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in as per Regulation 16 of the SEBI ICDR Regulations, mayansferred to the other Promoter or any member

of our Promoter Group or a new promoter, subject to continuation cirampplicable with the transferee for the
remaining period (and such transferees shall not be eligible to transfer until the expeyarfidin period) and
compliance with provisions of the Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our
Promoters) prior to the Issue and lockador a period ofl year, may be transferred to any other person holding
Equity Shares which are lockéd along with the Equity Shares proposed to be transferred, subject to the
continuation of the lockn with the transferee for the remaining period (and such transferaéaahbe eligible
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to transfer until the expiry of the logk period) and compliance with the provisions of the Takeover Regulations.

Pursuant to Regulation 21(a) of tBEBI ICDRRegulations,lte Equity Shares held by our Promoters, which are
lockedin for a period oB3 yearamonthsfrom the date of Allotment may be pledged as collatalrity for loans

granted by scheduled commercial banks, public financial institutfBEC-SI or housing finance companies,
provided that such loans have been granted by such bank or institution for the purpose of financing one or more
of the objects of théssueand pledge of the Equity Shares is a term of sanction of such loans, which is not
appicable in the context of thissue

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares heldRypmotersvhich are
lockedin for a period oflL yearfrom the date of Allotment may be pledgedcalateralsecurity forloans ganted
by schaluled commercial banks, public financial institutioN&FC-SI or housing finance companies, provided
that pledge of the Equity Shares is one of the terms of sanction of such loans.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
the 1 yearimmediately preceding the datéfiing of this Red Herring Prospectus

Any Equity Shares allotted to Anchor Investors shall be loékeidr a period of 30 days from the date of
Allotment.

Except for the allotment of Equity Shares pursuant to the Issue, our Company presently ohdescor propose

to alter its capital structure for a period of six months from the Issue Opening Date, by way of split or consolidation
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by
way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.
However, if our Companyrgers into acquisitions, joint ventures or other arrangements, our Company may,
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
currency for acquisitions or participation in such joint veesu

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing &fatislerring Prospectuwégth

SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been
refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non
listing, undersubsaption etc., as thease may be.

Our Company, our Directors and the Book Running Lead Manager have no existihgdhugrrangements or
any other similar arrangements for the purchase of Equity Shares being offered through the Issue.

All Equity Shares offered pursuant to the Issue shall be fully-paidt the time of Allotment and there are no
partly paidup Equity Shares as on the date of fésl Herring Prospectus

Neither our Company nor any entities forming part of our Prontateup has issued any equity shares in the past

to more than 49 investors in a single issuance of shares or to more than 200 investors in a single financial year,
which is in violation of:

a) Section 67(3) of Companies Act, 1956; or

b) relevant section(s) ad@ompanies Act, 2013, including Section 42 and the rules notified thereunder; or
C) the SEBI ICDR Regulations; or
d) the SEBI (Disclosure and Investor Protection) Guidelines, 2000, as applicable.

As on the date of thiRed Herring Prospectuthe Book Running Lad Manager and their respective associates

(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold
any Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future
engage in commercial banking and investment banking transactions with our Company for which they may in the
future receive customary compensatio
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There are no outstandilgnvertible securitieptions or rights to convert debentures, loans or other instruments
into Equity Shares as on the date of fRexl Herring Prospectus

Our Company shall ensure that transactions in the Equity Shaties Byomoter Group between the date of filing
the draft offer documents with the Registrar of Companies and the Issue Closing Date shall be reported to the
Stock Exchanges within twenfgur hours of such transaction.

No person connected with the Issueluding, but not limited to, the Book Running Lead Manager, the members
of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investandking an Application.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.
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OBJECTS OF THE ISSUE

Our Company proposes to utilize the proceeds from the issue towards funding the following objects and achieve

the benefits of listing the Equity Shares on the Stock Exchanges. The Issue comprises of fresh Issue of up to

62,00,006 Equity Sharesob ur Company at anpelrssHigeuiPryi cSh aorfe, a[gdg]r/e

lakhs by our Company. The proceeds from the Issue after deducting Issue related expenses are estimated to be
[ 6] | a Nétprocéetdsh)e.

* Subject to finalisation of altment

Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following objects:

1. Funding capital expenditure requirements for the purchase of equipment/machineries

2. Full or part repayment and/or prepayment of cenaitstanding secured borrowings availed by our
Company;

3. Funding the working capital requirements of our Company;

4, Investment in Project Specific Joint Venture Projects; and

5. General Corporate Purpose.

(Collectively referredtoa8 Ob j ct s 0

In addition,our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges
and enhancement of our Companyédés vVvisibility and br a
Shares in India. The main objects clause and Hjects ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company to undertake its existing activities and the activities for which
funds are being raised by our Company through the Issue.

Net Proceeds
The deta# of the proceeds of the issue are summarized in the table below:

Sr. No. Particulars *Esti mated Amo
1. Gross proceeds from the issue
2. Less: Issue related expenses

Net proceeds of the issue
* To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the filing with the RoC
* * S dseue Related Expensés as detail ed bel ow

— |— |— [

O« O« O« =D

Requirement of funds and utilization of Net Proceeds

The Net Proceeds are proposetbéoutilized in accordance with the details provided in the following table:

( I n | akhs
Sr. No. Particulars Estimated Amount
1. Funding capital expenditure requirements for the purchas 3,15000
equipment/machineries
2. Full or part repayment and/prepayment of certain outstandir 1,000.00
secured borrowings availed by our Company
3. Funding the Working Capital requirement 4,60000
4, Investment In Joint Venture Project 1,200.00
5. General corporate purposes [ O
Total utilization of net proceeds [ ©

“To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. ThetitisealLifur
general corporate purposes shall not exceed 25% of the Gross Proceeds from the Issue.

The fund requirements mentioned above are based on internal management estimates of our Company and have
not been verified by the lead manager or appraised by any bank or financial institution or any other external
agency. Given the dynamic nature of ousiness and our Company, we may have to revise the estimates from
time to time on account of various factors beyond our control, such as market conditions, competitive environment
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and interest rate fluctuations. Consequently, the fund requirements obya@y are subject to revisions in the

future at the discretion of the management. In addition, the estimated dates of completion of various plans as
described herein are
some of which may not be in our control. This may entail rescheduling or revising the planned expenditure and
funding requirements, including the expenditure for a particular purpose, at the discretion of our management,
subject to compliance withpplicable law.

based

on management és

acwons,r e nt

In the event of shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated above,
our Company may rallocate the Net Proceeds to the activities where such shortfall has arisen, subject to
compliance wth applicable laws. Further, in case of shortfall in the Net Proceeds or cost overruns, our
management may explore a range of options including utilizing our internal accruals or seeking debt financing.
Furthermore, if the actual utilisation towards anytleé Objects is lower than the proposed deployment such
balance will be used for general corporate purposes to the extent that the total amount to be utilized towards
general corporate purposes will not exceed 25% of the gross proceeds from the Freshalesorelance with
Regulation 7(2) of the SEBI ICDR Regulations.

For further details on the risks involved in our proposed fund utilization as well as executing our business
on page.

strategies, please see the section tifletsk Factor®

begi nni3ig

Schedule of implementation and Deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the sshigthikxiof
implementation and deployment of funds set forth in the table below:

Sr.
No.

3.

4.
5.
Total

Particulars

Funding capital expenditur
requirements for the purchase
equipment/machineries

Full or part repayment and/c
prepayment of certain outstandir
secured borrowings availed by o
Company

Funding the Working Capita
requiremenbf our Company
Investment in Joint Venture
General corporate purposes

Total
Estimated

Cost
3,15000
1,000.00

4,60000

1,200.00
[ O
[ O

Amount
already
deployed

Nil

Nil

Nil

Nil
Nil
Nil

Estimated
utilization of
net proceeds
in FY 2024-

205
2,000.00

1,000.00

2,875.00

600.00

[ ©
[ ©

(' Inlakhs)
Estimated
utilization of
net proceeds in
FY 2025-2026

1,15000

1,72500

600.00
[ O

[ ©

"To be finalised upodetermination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for

general corporate purposes shall not exceed 25% of the Gross Proceeds from the Issue

As indicated above, our Company proposes to depkgtitire Net Proceeds towards the objects as described in
the Financial Year 20225 and 205-26. In the event that the estimated utilization of the Net Proceeds in a
Financial Year 20225 is not completely met, the same shall be utilized, in part qrifiulhe next Financial Year

or a subsequent period towards the Objects.

For

further det ail s

Means of Finance

of

f a c tResk Factorsh ad n 3fraygea f f ec t

t hes

The fund requirements for all the Objects of the Issue are proposed to be entirely funded from the Net Proceeds.
Accordingly, we confirm that there is no requirement farta make firm arrangements of finance under

Regulation 7(1)(e) the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means
of finance, excluding the amount to be raised through the Issue or through existing identiféabl# adcruals.
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DETAILS OF THE OBJECTS OF THE ISSUE
Funding capital expenditure requirements for the purchase of equipment/machineries

The business of our Company is growing and we achieved a growth rate of 13.91 % in Financial Year 2023 as
compared td=inancial Year 2022 and growth of 64.70 % in Financial Year 2022 as compared to Financial Year
2021.The details of the capital expenditure toward purchase of plants and machineries during the disclosed
financial period are given below:

(in lakhs)
Particulars For nine (9) months FY 2023 FY 2022 FY 2021
ending December 31,
2023
Capital Expenditure 427.35 1,848.11 585.12 1,087.32
in plant and
Machinery

The capital expenditure towards equipment is of recurring naturemrah ongoing basis, we invest time
procurement of capital equipment, which is utilized by us in carrying out our business, based on our order book
and the future requirements estimated by our managerheninvestment in capital equipment will be for
ongoing projects and also for futuexpansion keeping in mind the development of construction activities and
upcoming projects in the Union Territory of Jammu and Kashmir. As Union Territory of Jammu and Kashmir has
been rapidly emerging as one of the fastisteloping economies in the wary, the Indian government
recognizing the significance of infrastructure development in the region and particularly the border regions, has
initiated and are coming up with various infrastructure development profmisce: D&B Repojt We believe

that we stand benefitted and would further benefit from various government initiatives for infrastructural
development in Union Territory of Jammu & Kashmir and Ladakh. In order to capitalise on such rising
opportunities,we intend to enhance our executicapacity and therefore propose to utiliz¢000.00 lakhs
towards purchasing capital equipment, based on our current estimates, the specific number and nature of such
equipment to be purchased by our Company will depend on our business requirements daidilth of our

capital equipment to be purchased from the Net Proceeds which will be suitably updated at the time of filing of
this Red Herring Prospectus with the RA®e Capital Expenditure does not include capital expenditure for Joint
Venture Projets. The Joint ventures projects are for specific projects and after completion of the project the Joint
venture arrangement expires. Hence, no capital expenditure is incurred in Joint Venture Projects.

An indicative list of such construction equipmentttha intend to purchase, along with details of the quotations
we have received in this respect is set forth below

Sr. Particulars o Party N Qty Tot al Date Vali
No. | aktF Quotat ty
(incl Quo
Tax) ati
1 W15Mi | IMarcdi ne Wi rtgen 1 424.¢ Mar2h 30
Private 2024 day
2 200 TPH 3 StagUPropel I 1 626. . Febraa 30
Crushing & Private 2024 wor
Screening Pl ant ng
1. Dump hopper day
Cum wi t h
hopper/ Ski d&
Jaw 01 No
2. Grizzly Feede
V2 01 No
3. Jaw Crusher:
4. Chutes for Gr
Set

5. Surge Bin 22
Structure fol
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10.

11.

12.
13.
14.
15.

16.

17.
18.
19.
20.
21.

22.
23.

N o

Pan
Cone
Set
Skid

Feeder AV
Crusher

Structu
Pack Stand &
for Cone 01 ¢
Vi brateng MB6r
4 Deck 01 No
Skid Structur
Ladder & Chu
Dust ADel i v
Perpendicul ar
Set
Sur
Str
Set
Pan
San

22
f ol

ge Bin
ucture

Feeders A
d Master ¢
Skid Stwiucht ul
Pack Stand &
for Sand

Vi brating Secr
4 Deck 01 No
Skid Structur
Ladder & Chu
Dust ADeél i v
Perpendicul ar
Set

First
Lot

VFD For
03 Nos
Met al
800

Nos

El ectricals C
Belt Conveyor
Erection and
G. A. Drawing
Order & Adva
02 Sets

Ma st

Fill,
GB2&

Det ec

t
mm wi dt h

.Operational

Manu al 01 No

Bo:
Su

iroc Twin
Scope of

X Articul a
h Dewltizn dde
3 LO4, EP,
er 3/ Stage
roke diese
x BUT 35 Bc

643.

Febra2aa Til

2024 Mar ¢
31
202
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Sr. Particul ars o

No.
T 2x BMH k4 anda
2 x COP 1838t%t
Drifter
T 1 x DCS Drill
75 kW BIl ebdlbt «
T 1 X Hyd. Po
Screw Compr es
T 1 X Hy d . Po
Booster Pump
T 1 x Set of Wo
T 1 x Electric
T 1 x Electric
T 1 x Service F
T 1 x FOPS Prot
4 SDLG Mot oG9 1G3 &h
5 625 kVA | ¢ZPCP
KI RLOSKAR Gr ece
with Manual Co
6 Vol vo Crawl er
EC210D
7 2828C 6 X4 4
DYC16BXHY RG RI
8 Volvo Soil Co mg
9 SHAKTI 190Cr awl

UNI T

WITH PNEUMATI C

WI' TH

ACCESSORI ES FiO

64 MM
DRI LLI NG

10 Sel f Profelled

With Boom

11 500 KVA KI

DG Set-l@PWB 1t h

Manu al Con
Tot al
Say

Li
Pal
Sol
Dayal
Private

Party

Pal
Sol
Green
Enterpri

Pal
Sol
PAL
Service
mi t ed

N Qty Tot al

I nfr

uti on

Fi

I nfr

uti on

Sal e

I nfr

uti on

Dr

Schws$tnagt
TSR {(I ndRrai vt

Limited
RLOSGreen Fi

Enterpri
trol

|l aklkF Quot at

(incl
Tax)
1 103. "Febraa
2024
1 68. 9 Febra2a
2024
5 440. Febraa
2024
10 485. Febra2a
2024
2 94.0 280202
1 17.1 Febraa
2024
1 188. t Febraa
2024
1 56. 0 Febra2a
31490
3150.

Dat e

Val i
ty
Quo

at i

30
day

30
day

60
day

30
day

1

2024 moni

The purchase of equipment/machinery and the proposed deployment is subject to final terms and conditions agreed
with the supplier including the finalization of price, payment/credit terms, delivery schedule and other market

factors prevailing at that time.

We have not placed the order for the above indicated plant and machineries. Our Company shall not buy second
hand machinerie#\ll quotations received from the vendors mentioned above are valid as on the dat&efithis
Herring ProspectusOur Companyh a s
expenditure figures are on the basis of estimation by the management and not appraised by any independent entity.
For d e tRiskFastqgr-Wedave ndt yet placed orders in relatito the capital expenditure to be incurred

for the proposed purchase of equipment / machineries. In the event of any delay in placing the orders, or in the
event the vendors are not able to provide the equipment / machineries in a timely manner, drtheadame

not
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may result in time and cost over u N page36.

We often acquire equipment of the same class and same brand to facilitate the training of operators and help
reduce equipment down time and maintenance bofirtherance to the same, we intend to purchasalibee

listed machineries of similar class and brand as that of our existing mactaegrgut belowis the details
machinery which we intend to purchase-&igis of existing machinery;

Sr. Particulars of machir Existing I
1 W15Mi |l Il ing Machine. 0
2 200 TPH 3 Stage Ski &cMeeniad € 02

1. Dump hopper Primary 32 Cum w
Gri &z 1Jyaw 01 No

2. Grizzly Feedw2 :0IAVEG 1142
3. Jaw Crusher: AVJ 811 01 No
4, Chutes fotawr0ZzzSegt &
5. Surge Bin 22 cum, Chutes & S
6. Pan Feeder AVPF 208 01 No
7. Cone Crusher AVC 220 01 Set
8 Skid Structure with Power Pa
01 Set
9. Vi brating Screen MVS 1845 4
10.Skid StructyréslLaddalrk &WVWChu't
Delivery) Perpendicul ar For
11. Surge Bin 22 cum, Chutes & S
12.Pan Feeders AVPF 208 01 No
13. Sand Master SM 200 01 No
14.Skid Structure with Power Pa
Master 01 Set
15.Vi brating Screen MVS 1845 4
16.Skid Structures [/ Walk Way /[
Delivery) Perpendicul ar For
17.First Fill, Oi | & Grease 01
1. VFD For GF & PF (02 Nos) 03
19. Me t al DetectormSwiidtalbl @otivey
20,El ectricals 01 Lot
21.Belt Conveyors 01 Lot
22.Erection and commissioning
23.G. A. Drawing on receipt of O
24.Oper ati onal Mai ntenance Manu
3 Epiroc Twin Boom Drill Boomer 02
T 1 x Articul ated CeayrlriinederL 2 Tv
EPA 111/ COM I 11 (Tiestr3diSd adi
T 2 x BUT 35 Boom
T 2 x BMBta&hdard feed
T 2 x COP 1838HD+ Hydraulic Dr
T 1 x DCS Drilling System (2 X
T 1 x Hyd. Powered GA5 Screw C
T 1 x Hyd. Powered Water Boost
T 1 x Set of Working Lights
T 1 x Electric cable reel
T 2 x Electric cable (~ 60m)
T 1 x Service Platform P2
T 1 x FOPS Protective Roof
4 SDLG Mot 09 IG3 &ald er 04
5 625 kVAI EPEBus KIRLOSKAR Gree 09
Control Panel
6 Vol vo Crawl-EC2 IEKEZ avator 23
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Sr. | Particulars of machir Existing !
7 2828C 6X4 DTN BXGH.YL RG RT HDP 42
8 Vol vo Soi l Compactor SD110C 07
9 SHAKTI 190Crawler DRILLI NG UNI Ni l
WI TH PNEUMATI C DRI FTER WI TH
ACCESSORI ES FORMBS8 MM
DRI LLI NG
10 Self Profelled Shotcrete Pump 02
11 500 KVA KI RLOSK®*®R GRCBvi DB St a 01
Manual Control Panel

Further, our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management Personnel
and the Group Companies do not have any interest in the proposed acquisitioaqufipineent/machinery or in

the entity from whom we have obtained quotations in relation to such proposed acquisition of the equipment /
machinery and our Company has confirmed that such entities do not form part of our Promoter Group or Group
Company.

Full or part repayment and/or prepayment of certain outstanding secured borrowings availed by our
Company.

Our Company has entered into various financing arrangements to avail terms loans and working capital loans. For

det ai |l s, s e eFinaneia $tatementde rotni2flagde 0
As onDecembeB1, 2023, the amount outstanding under ourfoam ¢ i | i t3274.37lakhsang propose
to utilise an estimated amount of -paymedt@prpdynentcd k hs f

borrowings, availed by our Company in full or in part. The repayment/ prepayment, will help reduce our
outstanding indebtedness, assis in maintaining a favourable dedjuity ratio and enable utilisation of some
additional amount from our internal accruals for further investment in business growth and expansion. In addition,
we believe that since our debquity ratio will improve ginificantly, it will enable us to raise further resources at
competitive rates and additional funds or capital in the future to fund potential business development opportunities
and plans to grow and expand our business in the future. Given the natueseobbrrowings and the terms of
repayment/prepayment, the aggregate outstanding borrowing amounts may vary from time to time. Further, the
amounts outstanding under these borrowings as well as the sanctioned limits are dependent on several factors and
may vary with our business cycle with multiple intermediate repayments, drawdowns and enhancement of
sanctioned limits. However, the aggregate amount to be utilised from the Net Proceeds towards repayment/
prepayment of certain borrowings, inpartorinfulpul d not exceed 10,000 | akhs

The following table provides details of certain borrowings availed by our Company, which are outstanding as on
December3l, 2023, which are currently proposed to bepa&d or prepaid, in full or in part, to the extenf o
1000.00 lakhs from the Net Proceeds:

SNo Name of Credit Sanctioned Outstandin Interest Rate (%) EMI Purpose for
the Lender Facility Amount gason (in ) which loan
December has been
31, 2023 used
1. HDFC Bank 6,650.00 5,266.34 - - Working
Bank Guarantee Capital
Limited (Performance)
Cash Credit 400.00 364.61 9.0% - Working
Capital
2. ICICI Bank Over Draft 400.00 394.91 The Rate will be - Working
Limited" (Working sum of IMCLR- Capital
Capital) 6M and A

per annumAs on
date the IMCLR-
M is 8.85% and
spread is 0.15%
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SNo

10.

11.

12.

13.

14.

Name of
the Lender

YES Bank
Limited

HDFC
Bank Limi
ted
HDFC
Bank
Limited
HDFC
Bank
Limited
Kotak
Mahindra
Bank
Limited
HDFC
Bank
Limited
HDFC
Bank
Limited
TATA
Capital
Financial
Services
Limited
HDFC
Bank
Limited
ICICI
Bank Limi
ted

ICICI Bank
Limited

ICICI
Bank Limi
ted

Credit Sanctioned Outstandin

Facility Amount gason
December
31,2023

Bank 1,800.00 875.78

Guarantee

(Financial and

Performance)

Bank 2,300.00 -

Guarantee

(Performance)

Cash Credit 190.00 49.48

Term Loan 10.00 -

Commercial 461.51 372.87

Equipment

Commercial 229.71 179.18

Equipment

Commercial 365.00 135.17

Equipment

Commercial 105.38 92.40

Equipment

Commercial 85.41 88.06

Equipment

Commercial 97.98 86.92

Equipment

Term Loan - 75.55 76.12

CovID

Commercial 7.87 65.86

Equipment

Commercial 64.50 61.95

Equipment

Commercial 76.62 54.11

Equipment

Commercial 69.16 53.89

Equipment

106

Interest Rate (%)

Effective Rate of
Interest (ROI) is
9.50% p.a. which
is 3.00% (Spread
Markup) over and
above the Externa
Benchmark
Lending Rate

Effective Rate of
Interest (ROI) is
9.85% p.a. which
is 3.35% (Spread
Markup) over and
above the Externa
Benchmark
Lending Rate
8.5%

8.4%

9.0%

10.0%

9.0%

9.2%

9.0%

8.5%

9.1%

7.9%

8.8%

EMI
(in )

14,19,238

5,74,275

9,16,700

3,44,250

2,65,256

3,04,264

56,663

24,687

2,05,821

1,86,856

2,19,050

Purpose for
which loan
has been
used
Working
Capital

Working
Capital

Working
Capital

Working
Capital

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery

Plant and
machinery



SNo

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

Name of
the Lender

HDFC
Bank
Limited
HDFC
Bank
Limited
HDFC
Bank Limi
ted

ICICI Bank
Limited
Kotak
Mahindra
Bank
Limited
HDFC
Bank
Limited
HDFC
Bank
Limited
ICICI
Bank Limi
ted

ICICI
Bank Limi
ted

ICICI
Bank Limi
ted

ICICI
Bank Limi
ted

ICICI
Bank Limi
ted

TATA
Capital
Financial
Services
Limited
AXIS Bank
Limited
ICICI
Bank Limi
ted

ICICI
Bank Limi
ted

HDFC
Bank
Limited
HDFC
Bank
Limited
ICICI
Bank Limi
ted

Credit
Facility

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment
Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Commercial
Equipment

Motor Vehicle

Commercial
Equipment

Commercial
Equipment

Motor Vehicle

Commercial
Vehicle /
Equipment
Commercial
Equipment

Sanctioned Outstandin

Amount

78.03

78.03

65.47

54.50

47.70

56.15

38.79

45.00

45.00

45.00

45.00

45.00

136.38

99.54

44.00

44.00

62.08

98.72

29.50

gason
December
31, 2023
52.85

52.85

48.46

45.71

41.82

38.03

36.30

35.06

35.06

35.06

35.06

35.06

35.20

32.94

31.07

31.07

30.21

30.08

27.60
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Interest Rate (%) EMI Purpose for
(in ) which loan

has been

used

9.0% 1,93,200 Plant and
machinery

9.0% 1,93,200 Plant and
machinery

8.5% 1,63,557 Plant and
machinery

8.3% 1,11,469 Plant and
machinery

9.4% 1,55,700 Plant and
machinery

9.2% 1,39,000 Plant and
machinery

9.0% 1,20,451 Plant and
machinery

8.8% 1,42,494 Plant and
machinery

8.8% 1,42,494 Plant and
machinery

8.8% 1,42,494 Plant and
machinery

8.8% 1,42,494 Plant and
machinery

8.8% 1,42,494 Plant and
machinery

8.2% 4,50,587 Plant and
machinery

8.1% 2,46,529 Plant and
machinery

7.9% 1,07,304 Plant and
machinery

7.9% 1,07,304 Plant and
machinery

7.1% 1,86,200 Plant and
machinery

8.2% 2,41,945 Plant and
machinery

9.2% 94,252 Plant and
machinery




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































