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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates, implies
or requires, shall have the meaning as provided below. References to any legislation, act, regulation, rule,
guideline or pdty shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented
or reenacted from time to time.

The following list of defined terms is intended for the convenience of the reader only and is not exhaustive.

General Terms

Term

Description

four Company [/ fithe
Company / it Hssuebd
fithe Hol ding

PSP Projects Limited, a company incorporated under the Companies Ac
having its registered and corporate office situated at PSPeH@pposit
Celesta @urtyard, oppositéane of VikramNagar Colony, Iscombli Road
Ahmedabad, Gujarat380054

fiweod/ fiusd or fourd

Unless the context otherwise indicates or implies, our Compan
Subsidiariesits Joint Ventureand Stepdown Joint Venturgon a conslidateg
basis

Company Related Terms

Term

Description

Articles of Associatiod AcA

The articles of association of our Compaay,amended from time to time

Audit Committee

The audit committee of the Boaodl Directorsdescribed in the section entdl
fiOur Managemeid o n 161 @ogsktuted in accordance with Regulation
of the Listing Regulations and Sectidv7 of the Companies Act, 2013

Auditors/ Statutory Auditors

The statutory auditors of our Company, PrakasiSBeth & @., Chartereq
Accourtants

Board/ Board of Directors

The board of directors of our Company or a duly constituted committee t

Chief Financial Officer

Chief Financial Officer of our Company, namélgtal Patel

Compliance Officer

Our company secretary who has been aptpdi as the amplianceofficer of
our CompanypamelyMinakshi Tak

Corporate Soial Responsibility
Committee [CSR Committee

The corporate social responsibility cotttee of our Board of Directo
described i n tQueMasageanmerit oo n EGhdogsttutee
in accordane with the Companies Act, 2013

Director(s)

The director(spn the Board of our Company, unless otherwise specified

Equity Shares

The equity shares of our Company of face valile 10 each

GroupEntities

Companies which are covered under the iapple accounting standards &
other companies as considered material by our Béanddetails, please se
t he sect iOarGroepkntited | ed 1§dag e

IPO Committee

The IPO conmittee of our Board of Directodescribed in the section entitl
fiOur Managemeidt o n 16l@mstuted in accordae with the Companig
Act, 2013

Joint Venture

GDCL & PSP Joint Venture

Key Management Personné
KMPs

Key management personnel of d@ompanyin terms of the Companies A
2013 and th&EBIICDRRe gul ati ons as di s c lOarg
Managemert on 1§lage

Memorandum of Association

The memorandu of association of our Company, as amended from tin
time

Nomination @d Remuneratio
Committee

The nomination and remuneration committee of our Board of Dire
described i n tQueMasagemerit oo n EGhdogsttutee
in accordance with Regulatior® df the Listing Regulations and Section8]
of the Compnies Act, 2013




Term

Description

Promoters

The promoters of our Company name®yahaladbhaShivrambhaPatel ang
Shil paben Pat el For det a®Our Brgmotery
and Promoter Group o n 147a g e

Promoter Group

Persons and entities constihgithe promoter group of our Company in te
of Regulation 41) (zb) of theSEBIICDR Regulations. For details, please
t he s ect iOarProratetsiartd PrendoterfiGroap o n 147 a g €

Promoter Sellin

Shareholders

Group

Pooja Patel and Sagar Hate

Promoter Selling Shareholder

Prahaladbhai Shivrambhai Patel and Shilpaben Patel

Registered and  Corporg Registered and corporate office of our Compaituated atPSP House
Office opposite Celesta Courtyard, opposite lane of Vikram Nagar Colsogn|
Ambli Road, Ahmedabad, Gujara880 054
Restated Consolidat4 The Restated Consolidated Financial Information of our Company, alon

Financial Statements

its Subsidiaries, Joint Venture and Stiepwn Joint Venture, which compris
of the restaéd consolidated summary statement of assets and liab
restated consolidated summary statement of profits and losses and
consolidated summary statement of cash floagsat and for théscal year,
ended March 31, 201&nd thenine month perod endeddecember 312016
together with the annexures and notes thereto. For details, please
sect i onFimantialiStatétnends fo n 18ba g e

Restated Financial Statement

Collectively, the Restated Consolidated Financial Statements anes$hegdR
Standalone Financial Statements

Restated Standalone Finang
Statements

The Restated Standalone Financial Information of our Company,

comprises of therestated standalone summary statement of asset
liabilities, restated standalone suimy statement of profits and losses
restated standalone summary statement of cash,flsvat and for théscal
year ended March 31, 2016, March 31, 2015, March 31, 204rth 31, 2011
and March 31,2012 and the ninemonth period ende®ecember 312016
together with the annexures and notes thereto. For details, please
sect i onFimantialiStaténends fo n 18ba g e

Selling Shareholder

The Promoter Selling Shareholders and tReomoter Group Sellin
Shareholdex

Shareholders

Shareholédrs of our Company, from time to time

Stepdown Joint Venture

P & J Builders LLC

Subsidiaries

The subsidiaries of our Company:
1. PSP Projects & Proactive Constructions Private Limisedl
2. PSP Projects Inc

For det ai |l s, pl e as elistosyeard Certaia Cosperat
Matter® o n 15bage

Issue Related Terms

Term Description

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a Bid
proof of registration of the Bid cum Application Form

Allot / Allotment/ Allotted

Unless the context otherwise requires, allotment of the Equity Shares pl
to the Fresh Issue and transfer of the Equity Sharesedffby the Sellin
Shareholdespursuant to the Offer for Sale to theccessful Biders

Allottee

A successfl Bidder to whom the Equity Shares are Allotted

Allotment Advice

Note, advice or intimation of Allotment sent to the Bidders who have bg
are to be Allotted the Equity Shares after the Basis of Allotment has
approved by the Designated Stock Exahe

Anchor Investor

A Qualified Institutional Buyer,who appliedunder the Anchor Invest
Portion in accordance with the requirements specified inStBBI ICDR
Regulationsaand the Red Herring Prospectus

Anchor Investor Allocatior

Price

The price at \uich Equity Sharesvere allocated to the Achor Investors it

terms of tle Red Herring Prospectus andstRrospectus, which will be decid




Term

Description

by our Company and the Selling Shareholdén consultation with théook
RunningLead Managers oté Anchor Investr Bidding Date.

Anchor Investor Bidding Date

The day, one Working Day prior to tiBed / IssueOpening Datebeing May
16, 2017 pn which Bids by Anchor Investovgeresubmitted, prior to and aft
which theBook Running.ead Managerdid not accept aniids in the Ancho
Investor Portion, and allocation to Anchor Investwescompleted.

Anchor Investor Applicatiol The form used by an Anchor Investor to make a Bid in the Anchor Iny
Form Portion and whiclis considered as an application for Allotmié@mterms of tie
Red Herring Prospectus atiis Prospectus
Anchor Investor Bid/lssu One Working Day prior to the Bit¥sueOpening Datebeing May 16, 2017
Period on which Bids by Anchor Investorsvere submitted and allocation to t

Anchor Investorsvascompleted

Anchor InvestoissuePrice

Final price at which the Equity Shareere Allotted to Anchor Investors i
terms of tke Red Herring Prospectus andstiProspectus, which price will i
equal to or higher than thesuePrice but not higher thathe Cap Price

The Anchor Investor Issue Prites beerdecided by our Conmgny and thg
Selling Shareholdsiin consultation with the BRLMs.

Anchor Investor Portion

Up to 60% of the QIB Portionconsisting o0f4,536,000Equity Shares whic
was allocated byour Com@any and the Selling Shareholdén consultation
with theBook Running Lead Manageis Anchor Investors on a discretiong
basisin accordance with th6EBIICDR Regulations

Onethird of the Anchor Investor Portiomasreserved fodomestic Mutual
Funds, subject to valid Bids being received from Mutual Funds at or abqg
Anchor Investor Allocation Fce at which allocation is being done to Anc
Invesbrs

Application  Supported b
Blocked Amount or ASBA

An application, whether physical deetronic, used by ASBA Bidders to ma
a Bid and authorise an SCSB to block the Bid Amount in the ASBA Acc

ASBA Account A bank account maintained with an SCSB and specified in the ASBA
submitted by an ASBA Bidder, which will be blocked by sucSB to the
extent of the Bid Amount specified by a Bidder.

ASBA Bid A Bid made by an ASBA Biddeiincluding all revisions and modificatio
thereto as permitted under the SEBI ICDR Regulations

ASBA Bidder All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bid

which will be considered as the application for Allotment in terms eRikd
Herring Prospectus andigtProspectus

Bankers to thdssue/ Escrow
Collection Banks

Banks which arelearing members and registered with SEBI as bankers
issue and with whom the Escrow Accosimtere opened, in this case bei
ICICI Bank Limited and Axis Bank Limited

Basis of Allotment

The basis on which the Equity Shares will be Allotted to sufaeBglders
underthdssueand whi ch i s descr ildsuwRrocédar®
on page392

Bid

An indication to make an offer during the BauePeriod by an ASBA Biddg
pursuant to submission of the ASBA Form, or during the Anchor Iny
Bid/lssue Period by an Anchor Investor pursuant to submission of the A
Investor Application Form, to subscribe to or purchase the Equity Sha
our Company at a price within the Price Band, including all revisions
modifications thereto as paitted under theSEBI ICDR Regulationsand in
terms ofthe Red Herring Prospectasd the Bid cum Application Form, a
the term ABiddingd shall be cons

Bid Amount

The highest value of optional Bids indicated in the Bid cum Applicatiomf
and payable by the Bidder or blocked in the ASBA Account of the Bidd
the case may be, upon submission of the Bid in the Issue

Bid cum Application Form

The Anchor Investor Application Form or ASBA Form, as the context req

Bid/IssueClosingDate

Except in relation to any Bids received from the Anchor Investdes; 19,

2017, beinghe date after which the Designated Intermediatidsiot accep




Term

Description

any Bidswhich waspublished in all editions dhe Financial Exprega widely,
circulated Exglish national daily newspapegll editions ofJansattda widely,
circulatedHindi national daily newspaper and all editionstioé Financia
Express(a widely circulated newspaper in Gujarati which is the regi
language of the state of Gujarat, wheue Registeredand Corporate Offices
located.

Bid/IssueOpening Date

Except in relation to any Bids received from the Anchor Invesides; 17,
2017, beinghe date on which the Designated Intermediariesestadcepting
Bids, which waspublishedin all editions ofthe Financial Expres& widely
circulated Eglish national daily newspapesll editions ofJansattda widely
circulatedHindi national daily newspaper and all editionstleé Financia
Express(a widely circulated newspaper in Gujarati olhiis the regiong
language of the state of Gujarat, where our RegistamddCorporate Offices
located.)

Bid/IssuePeriod

Except in relation to Anchor Investors, the period between thelsBig
Opening Date and the BldsueClosing Date, inclusivefdooth days, durin
which prospective Biddersubmitted their Bids, including any revisio
thereof

Bid Lot

70 Equity Sharesnd in multiples of 70 Equity Shartereafter

Bidder

Any prospective investor who makes a Bid pursuant to the terme &eth
Herring Prospectus and the Bid cum Application Form and unless othg
stated or implied, includes an Anchor Investor

Bidding Centers

Centers at which the Designated Intermediaries shall accept ASBA Forri
Designated Branasfor SCSBs, Specifiedlocations for Syndicate, Brok
Centres for Registered Brokers, Designated RTA Locations for RTA
Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XI of 8Bl ICDR
Regulations, in terms of whidhelssueis being made

Book Running Leadlanagers
Lead ManagersBRLMs

The book running lead managers to itmuenamely,Karvy Investor Service
Limited and Matilal Oswalnvestment Advisors Limited

Broker Centres

Brokercentremotified by the $ck Exchanges where Bidders can submit
ASBA Forms to a Registered Broker.

The details of such Brokeentres along with the names and contact detai
the Registered Brokers are available on the websites of the respectivg
Exchanges.e. www.bseindia.conandwww.nseindia.com

CAN / Confirmation of Notice or intimation of allocation of the Equity Shares sent to An

Allocation Note Investors, who have been alléed the Equity Shares, after the Anchor Inve
Bid/Issue Period

Cap Price The higher end of the Price Barzking 210 per Equity Shar@bove which
thelssuePricewasnot finalisedandabove which no Bidsiereaccepted

CashEscrow Agreement The agrement datedMay 4, 2017entered intoamongstour Company, the
Selling Shareholderghe Registrar to théssue the BRLMs, the Syndica
Members, the Escrow Collection Banks and the Refund Bank for collect
the Bid Amounts from Anchor Investors andevé applicable, refunds of t
amounts collected from Anchor Investors, on the terms and conditions t

Client ID Client identification number maintained with one of the Depositorig
relation to the demat account

Collecting Depository A depository participant as defined under the Depositories Act,

Participantor CDP

registered with SEBI and who @igible to procure Bids at the Designa
CDP Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2
dated November 10, 2015 issued by SEBI

Controlling Branches

Such branches of SCSBs which coordinate Bids undeilsthee with the
BRLMs, the Registrar and the Stock Exchanges, a list of which is availa
the website of SEBI dtttp://www/sebi.gov.in

Cut-off Price

Issue Price, finalised by our Compangnd the Selling Shareholdein
consultation with the Bok RunningLeadManages, which is aprice within

the Price Band.
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Term

Description

Only Retail Individual Biddes wereentitled to Bid at the Cetff Price. QIBs
and Nonlnstitutional Biddersverenot entitled to Bid at the Culff Price

Demographic Details

Details of the Bidders includin
father/husband, investor status, occupation and bank account details

Designated Banches

Such branches of the SCSBs which shall collect the ASBA Forms, a
which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/hometlis/33/0/0/Recognised
Intermediariesor at such other website as may be prescribed by SEBI
time to time

Designated CDP Locations

Such locations of the CDPshere ASBA Bidders can submit the ASB
Forms

The details of such Designated CDP Locatiahsng with names and contq
details of the Collecting Depository Participants eligible to accept Bid
Application Forms are available on the respective websifethe Stock
Exchangeswww.bseindia.conandwww.nseindia.com

Designated Date

The date on which funds are transferred from the Escrow Acsauit thg
amounts blocked by the SCSBs are transferred from the ASBA Accou
the case may be, to the Public Issue Artoor the Refund Account,
appropriatejn terms of tle Red Herring Prospectus andstiProspectus, an
the aforesaid transfer and instructions shall be issued only after finalisa|
the Basis of Allotment in consultation with the Designated Stoah&nge

Designated Intermediaries
Collecting Agent

Syndicate, sulsyndicate/agents, SCSBs, Registered Brokers, CDPs
RTAs, who are authorized to collect ASBA Forms from the ASBA Bidde
relation to the Issue

Designated RTA Locations

Such locatias of the RTAsvhere Bidders can submit ASBA FortasRTAS.
The details of such Designated RTA Locations, along with names and ¢
details of the RTAs eligible to accept Bid cum Application Forms are ava,
on the respective websites the Stock Eghanges (www.bseindia.com a
www.nseindia.com)

Designated Stock Exchange

BSE Limited

Draft Red Herring Prospecti
or DRHP

The draft red herring prospectus datédkecember 27 2016 issuedin
accordance with th8EBIICDR Regulations, which does not coimaomplete
particulars of the price at which the Equity Shares will be Allotted and th
of the Issue

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to mak
offer or invitation under the Issue and in relation toom the ASBA Form an
the Red Herring Prospecte®nstitutel an invitation to purchase the Equ
Shares

Escrow Accounts

An account openedith the Escrow Collection Baskand in whose favo
Anchor Investors will transfer money through direct crétiEFT/ RTGS in
respect of the Bid Amount when submitting a Bid

First Bidder

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 benefary account held in joint names

Floor Price

The lower end of the Price Band, subject to any rewithereto, in this cag
being 205at or above which thissuePricewasfinalised and below whic
no Bidswereaccepted

Fresh Issue

The fresh issue af,200,00CEquity Shares aggregating tal,512.00million”

by our Company
"Subject to finaiation ofthe Basis of Allotment

Genera Information

Document/GID

The General Information Document prepared and issued in accordang
the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013 notified by §
suitably modified and included n s e c t i IBsue Rrocadu@ | oend
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Term Description

Issue The public issue 010,080,000Equity Shares of face value of10 each for
cash at a price of 210each, aggregating t02,116.80million” consisting o
the Fresh Issue and the Offer for Sale
"Subject to finafiation ofthe Basis of Allotment

IssueAgreement The agreement datddkecember 262016 entered intbetween our Company
the Selling Shareholds and the BRLMs, pursuant to which cert
arrangements are agreed to in relation tdgbae

Issue Price The final price at which the Equity Shanedl be Allotted to Bidders othe

than Anchor Invesis Equity Stares will be Allotted to Anchor Investors
the Anchor Investor Issue Price in terms af Red HerringProspectus

The Issue Price was decided by our Company and the Selling Shareho
consultation with the BRLMs on the Pricing Date.

Issue Proceed

The proceeds of the Issue that are available to our Compahtha Selling
Shareholdesy

KISL

Karvy Investor Services Limited

Maximum RII Allottees

The maximum number of Retail Individuldvestorswho can be allotted th
minimum Bid Lot. This is compted by dividing the total number of Equ
Shares available for Allotment to Retail Individual Bidders by the mini
Bid Lot

MOIAL

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the QIB Portion (excluding the Anchor Investor Pojtiar 151,200
Equity Shares whiclwasavailable for allocation to Mutual Funds only

Mutual Funds

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

Net Proceeds

Proceeds of the Fresh Issubee ss o ur
expenses.

Co mp any Getated

For further information about use of the Issue Proceeds and the Issue ex
pl ease see t hQbedsofthe issdd oenn8Pi atglee d

Non-Institutional Investors)

NIl's

All Bidders that @ not QIBs or Retail Individual Bidders and who have
for the EquityShares for an amount more tha2,00,000 (but not includin
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being nobrethan 15% of the Issyueonsisting of
1,512,00CEquity Shares whictvasavailable for allocation on a proportion
basis to Nofinstitutional Bidders, subject to valid Bids being received 3
above the Issue Price

Non-Resident Indian

An individual resident outside Indiawhods ci ti zen of | n
Citizen of I ndiad cardhol der Wi
Citizenship Act, 1955, and shall have the meaning ascribed to such tern
FEMA Regulations

Offer for Sale

The offer for sale of(i) 1,584,000 Equity Shares bfrahaladbhashivrambha
Pate] (ii) 576000Equity Share by Shilpaben Pat@i) 288000Equity Share
by Pooja Pateknd(iv) 432,000Equity Shares by Sagar Paa¢the Issue Pric

aggregating to 604.80million” in terms of tie Red HerringProspectus
"Subject to finaliation ofthe Basis of Allotment

Price Band

Price band of a minimum price of205per Equity Share (Flod?rice) and th
maximum price of 210per Equity Share (Cap Pricecluding any revision
thereof

The Prce Band and the minimum Bid Lot for the Issueradecided by ou
Company and the Selling Shareholders in consultation with the BRLM
was advertised, at least five Working Days prior to the Bid/Issue Opening
in editions of the Financial Expressidely circulated English national da
newspaper), all editions of Jansatta (a widely circulated Hindi national
newspaper and all editions of the Financial Express (a widely circt
newspaper in Gujarati which is the regional language oftdte sf Gujarat

where our Registered and Corporate Office is located)




Term Description

Pricing Date The date on which our Corapy and the Selling Shareholdégn consultatior
with the Book RunningLeadManages, finalisedthe Issue Price

Prospectus This Prospectuslaed May22, 2017filed with the RoC after the Pricing Dg

in accordance with the Companies Act, 2013, and the provisions S8ERE
ICDR Regulations containingnter alia, the Issue Price that is determine
the end of the Book Building Process, tlieesof the Issue and certain otl
information, including any addenda or corrigenda thereto

Public Issue Account

A bank account openeth accordance withthe Companies Act, 20130
receive monies from the Escrow Accosiand from the ASBA Accounts @
the Designated Date

QIB Category QIB Portion

The portion of the Issue (including the Anchor Investor Porti@ipgat leas
75%, consisting of7,560,000Equity Share®f the Issuewhich wasallocated
to QIBs, including the Anchor Investors (which alldoat shall be on

discretionary basis, as determined by our Camyp and the Sellin
Shareholdes; in consultation with th8ook RunningLead Managers) subje
to valid Bids being received at or above the Issue Price.

Qualified Institutional Buyer
or QIBs or QIBInvestors

Qualified institutional buyers as defined under Regulation 2(1)(zd) &t
ICDR Regulations

Red HerringProspectusr RHP

The red herring pospectus dateMay 4, 2017issued in accordance with t
Companies Act, 2013 and the prawiss of theSEBIICDR Regulations, whic
did not have complete particulars of the price at which the Equity Share
be offered and the size of the Issngduding any addenda or corrigenda the
and the notice to investors dated May 8, 2017

The Red Herring Prospectubas beemegistered with the RoC at least th
Working Days before the Bid/lssue Opening Date &ad become tfs
Prospectusvhich is filedwith the RoC after the Pricing Date

Refund Account

The account opened with the Refund Bam&nt which refunds, if any, of th
whole or part of the Bid Amount to Anchor Investors shall be made

Refund Bank

ICICI Bank Limited

Registered Brokers

Stock brokers registered with the stock exchanges having natio
terminals, otheritan BRLMs and th&yndicate Merhers, eligible to procur
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012 i
by SEBI

Registrar of CompanigsRoC

Registar of Companies, Ahmedabaduated aRoC Bhavan, pposite Rupal
Park Society Behind Ankur BusStop, NaranpuraAhmedabadi 380 013
Guijarat.

Registrar to the IssudRegistral

Karvy Computershare Private Limited

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to
Bids at tle Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by S

Registrar Agreement

The agreement datddkcember 26, 201éntered intdetween our Gmpany
the Selling Shareholderand the Registrarotthe Issue in relation to th
responsibilities and obligations of the Registrar to the Issue pertaining
Issue

Retail Individual Investors

Rlls

Individual Bidders who have Bid for the Equity Shares for an amount not
than 200,000 in any of # Bidding options in the Issue (including HU
applying through their Karta and Eligible NRIs and does not include
other than Eligible NRIs)

Retail Portion

Portion of the Issue being notore than 10% of the Issuge consisting o
1,008,00Equity Shaes whichwasavailable for allocation tRetail Individual
Investor(s)in accordance with th8 EBI ICDR Regulationssubject to valig
Bids being received at or above tssuePrice.

Revision Form

Form used by the Bidders to modify the quantityttef Equty Sharesor the
Bid Amount in any of theirBid cum Application Formsor any previou
Revision Formsas applicable

QIB Bidders and Noiinstitutional Investorsare not allowed to withdraw

lower their Bids (in terms of quantity and of Equity SharetheBid Amount




Bank(s) or SCSB(s)

Term Description
at any stage. Retail Individual Bidders can revise their Bids durin
Bid/Issue Period anditihdraw their Bids until the Biissue Closing Date
Self  Certified Syndicat{ Banks registered with SEBI, offering servicesrélation to ASBA, a list g

which is available on the website of SEBI
(www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognib#drmediaries
and updated fromrheto time and at such other websites as may be pres
by SEBI from time to time.

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement,
Karvy Computershare Private Limited

Share Escrow Agreement

The agreement dateMay 4, 2017entered into between our Company,
Selling Shareholdsrand the Share Escrow Agent in connection with
transfer of Equity Shares under the Offer $ale by the Selling Sharehold
and credit of such Equity Shares to the demat accofitie Allottees

Specified Locations

Bidding centres where the Syndicate shall accept ASBA FormsBidders

Stock Exchanges

BSE Limited and the National Stock Exchange of India Limited

Syndicate Agreement

The agreement dateday 4, 2017 entered ito amongstthe BRLMs, the
Syndicate Members, ourdpany, the Selling Shareholdemd Registrar t
the Issue in relation to collection of Bid cum Application Forms by
Syndicate

Syndicate

The Book Running Lead Managers and the Syndicate Membe

Syndcate Bidding Centres

Syndicate and Sub Syndicate centres established for acceptance of the
Application Form and Revision Forms

Syndicate Members

Intermediaries, registered with SEBI who are permitted to carry out act
as an underwritemarely Karvy Stock Broking Limitedand Motilal Oswal
Securities Limited

TRS/Transaction Registratior]
Slip

The slip or document issued by the Syndicate, the SCSB, the Collecting
the Collecting RTAs or Registered Brokers (only on demand), as the ca
be, to the Bidder as proof of registration of the Bid

Underwriters

The BRLMs and the Syndicate Members

Underwriting Agreement

The agreement datéday 22, 201 &ntered intamongsthe Underwriters, oy
Compmany and the Selling Shareholder

Working Day

All days other than second and fourth Saturdays of the month, Sung
public holidays, on which commercial banksMmnmbaiare open for busines
provided however, with reference to (a) announcement of Price Band; &
Bid/Issue Period, i Wo r k i n ghallDeeanoall days except Saturdg
Sundag and public holidayson which commercial banks in Mumbai are o
for business and (c) the time period betweenBii#lssueClosing Date an
the listing of the Equity Shares on the Stock Exchanges, shall théeauizg
days of Stock Exchanges, excluding Sundays and bank holidays, as

SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 201

Technical/Industry Related Terms /Abbreviations

Term Description

AMRUT Atal Mission for Urban Rejwenation and Transformation

BOQ Bill of Quantities

BPO Business Process Outsourcing

BS OHSAS British Standard for Occupational Health and Safety Assessment Serieg

CIA Central Intelligence Agency

Chartered Engineer Consulting civil engineer and government approved valuer for lang
building

GVA Gross Value Added

ISO International Organization for Standardization

MOSPI Ministry of Statistics and Programme Implentation

NASSCOM National Association of Software and Services Companies

NHB National Housing Bank
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Order Book Expected revenues from the uncompleted portions of our existing contr
of a certain date

RMC Ready Mix Concrete

UNDESA United Nations Bpartment of Economic and Social Affairs

Conventional and General Terms or Abbreviations

Term Description
Alc Account
AGM Annual General Meeting
AlF Alternative Investment Fund as defined in and registered with SEBI und

Securities and ExchangBoard of India (Alternative Investments Fun
Regulations, 2012

AS/Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants g

Bn/bn

Billion

BSE

BSE Limited

BTI Regulations

Securities and Exchange Board of lndBankers to an Issue) Regulatig
1994,

CDP Collective Depository Participants

CAGR Compounded Annual Growth Rate

Category | Foreign PortfoliF Pl s who ar e r e gCaseyoeyi ferdignwartfolio invg <t
Investord Category | FPIs | under the SEBI FPI Regulations

Category Il Foreign PortfoliF Pl s who ar e r e gCatkgos il ordignwartfollo invE&dsy
Investors Category Il FPIs | under the SEBI FPI Regulations

Category lll Foreign Portfol{fF P1 s who ar e r e gGatedgony il oreéignyportfolio in&&ddy

Investors Category Il FPIs

under the SEBI FPI Regulations

CDSL

Central Depository Services (India) Limited

CENVAT Central Value Added Tax

CESTAT Customs, Excise and Service Tax Appellate Oméd
CIN Corporate Identity Number

CIT Commissioner of Income Tax

Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956, as amendeithout reference to the provisions ther
that hFave ceased to have effect upon the notification of the Notified Sect

Companies Act, 2013

The Companies Act, 2013, to the extent in force pursuant to the notifical
the Notified Sectionsalong with the relevant rules made thereunder

CLRA Contract Labour (Regulation and Abolition) Act,1979

Client ID Client identification number of the Bidders beneficiary account

C.p.C Civil Procedure Code, 1908

Cr.P.C Criminal Procedure Code, 1973

CSR Corporate Social Responsibility

Depositories NSDL and CC5L

Depositories Act The Depositories Act, 1996

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce
Industry, Government of India

DIN Director Identification Number

DP ID Depository Participantdés Il dentif

DP/Depository Brticipant

A depository participant as defined under the Depositories Act

ECB

External Commercial Borrowing

EBIDTA Earnings Before Interestax, Depreciation and Amortization
EGM Extraordinary General Meeting
EPS Earnings Per Share

Equity Listing Ageement

Listing Agreement to be entered into with the Stock Exchanges on whi
Equity Shares of our Company are to be listed

ESI Act Employee State Insurance under Braployees State Insurance Act, 1948
FCNR Foreign Currency NoiiResident
FCRA Foreigh Contribution Regulation Act, 2010




Term Description
FDI Foreign Direct Investmenand amendments thereto
FDI Policy Consolidated Foreign Direct Investment Policy notified by DIPP
notificationD/o IPP F. No. 5(1)/20125C-1 dated May 12, 2015, effective frg
May 12, D15, and amendments thereto
FEMA Foreign Exchange Management Act, 1999, read with rules and regu

thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a
Resident Outside India) Regulations, 2000 and amemts thereto

Fli(s)

Foreign Institutional Investors as defined under the SEBI FPI Regulatior

Financid Year / Fiscal/ FY /
F.Y.

Period of twelve months ending on March 31 of that particular year, U
stated otherwise.

FPI(s) A foreign portfolioinvestor as defined under the SEBI FPI Regulations

FPO Further Public Offering

FIPB Foreign Investment Promotion Board

FIR First Information Report

FVCI Foreign venture capital investors as defined and registered under the
FVCI Regulations

GAAP Generally Acceptag Accounting Principles

GAAR General Anti Avoidance Rules

GDP Gross Domestic Product

GHB Gujarat Housing Board

GIR General Index Register

GMC Gujarat Municipal Corporation

GoG Government of Gujarat

Gol or Government Government ofndia

GST Good and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

ICDS Income Computation and Disclosure Standards

SEBIICDR Regulations

Securities and ¥thange Board of India (Issue of Capital and Disclo
Requirements) Regulations, 2009

IFRS International Financial Reporting Standards
Ind AS Indian Accounting Standards

Income Tax Act The Income Tax Act, 1961

India Republic of India

Indian GAAP Gererally Accepted Accounting Principles in India
IPC Indian Penal Code, 1860

IPR Intellectual Property Rights

IPO Initial Public Offering

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information Technology

ITAT Income Tax Appellate Tribunal

KYC Know Your Customer

LIBOR London Interbank Offered Rate

LLC Limited Liability Company

MAT Minimum Alternate Tax

MCA Ministry of Corporate Affairs

MICR Magnetic Ink Character Recognition

MSME Micro, Small and Mdium Enterprises

Mn Million

N.A./NA Not Applicable

NAV Net Asset Value

NECS National Electronic Clearing Services
NEFT National Electronic Fund Transfer
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Term Description
Net Worth Equity share capital plus preference share capital and reserves and sur
NOC No Obection Certificate

Non-Resident

A person resident outside I ndia

Notified Sections

The sections of the Companies Act, 2013 that have been notified |
Ministry of Corporate Affairs, Government of India

NRE Account Non ResidenExternal Account

NRI Non - resident Indian

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

OCB/Overseas Corporate Bo

A company, partnership, society or otherpmate body owned directly
indirectly to the extent of at least 60% by NRIs including overseas trug
which not less than 60% of beneficial interest is irrevocably held by
directly or indirectly and which was in existence on October 3, 2003
immediately before such date had taken benefits under the general per
granted to OCBs under FEMA. OCBs are not allowed to invest in the Isg

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PLR Prime Lending Rate

PAN Permanent Account Number

PAT Profit After Tax

RBI The Reserve Bank of India

RoC Registar of Companies, Ahmedabaiduated aRoC Bhavan, OppsiteRupal
Park Society, Beind Ankur Bus Stop, Naranpurhmedabadi 380 013
Guijarat, India

RONW Return on Net Worth

/Rupees/INR Indian Rupees

RTA Registrar and Share Transfer Agents

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SE Stock Exchange

SEBI The Securities and Exchange Board of Indiastibuted under the SEBI Aq
1992

SEBI Act Securities and Exchange Board of India Act, 1992

AIF Regulations

Securities and Exchange Board of India (Alternative Investments F
Regulations, 2012

FIl Regulations

Securities and Exchange Board of Indi@oreign Institutional Investors
Regulations, 1995

FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2014

FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inv
Regulatons, 2000

PIT Regulations

Securities and Exchange of India (Prohibition of Insider TrgdRegulations
2015

Intermediaries Regulations

Securities and Exchange Board of Indi@érmediaries) Regulations, 2008

Listing Regulations

Securities and Exchge Board of India (Listing Obligations and Disclos
Requrements) Regulations, 2015

VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulg
1996

Securities Act

United States Securities Act of 1933

SICA Sick Industral Companies (Special Provisions) Act, 1985
Sq. ft. Square feet
STT Securities Transaction Tax

State Government

The government of a state in India

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shar

Takewers) Regulations, 2011
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Term

Description

U.K.

United Kingdom

U.S./U.S.A/United States

United States of America

US GAAP

Generally Accepted Accounting Principles in the United States of Ameri

USD/US$ United States Dollars

VAS Value Added Services

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the

VCF Regulations or the SEBI AIF Regulations, as the case may be

The words and expressions used in this Prospectus but not defined herein, shall have, to the extelst dpplicab
meaning ascribed to such terms under the Companies AciSEB¢ ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms used in of the sectiitiesl fiStatement of Tax eéefit® , Findncial
Statements a Main Prfovisions of Articles of Associatidon o n 1p2a185ared433, respectively, shall have
the meaning ascribed such terms in such sections.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Convertions
o Al ndiao contained in thi Prospectu
f it

Al | references S
ed States of

t
AUSAO or AUnited Statesod are to the nAUn

Unless stated otherwise, all references to page numbers in dspePtus are to the page numbers of this
Prospectus.

Financial Data

Unless stated or theontext requires otherwise, thimancial data included in this Prospectus is derived from our
Companybs Restated Consol i dat ed StdhdaloreFmanaad Stafments,e ment s
prepared in accordance with the Companies hdlian GAAP and restated atcoradince with theSEBI ICDR

Regulations. In this Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed ae due to rounding off. All figures in decimals (including percergpdave been rounded off two

decimals.

Our Companyds financial year commences on April 1 and
a particular financial year, urde stated otherwise, are to the 12 month period ended on March 31 of that year.

There are significant differences betménd AS, Indian GAAP, U.S. GAAP and IFRShe reconciliation of the

financial information tdnd AS, Indian GAAPU.S. GAAPor IFRSfinancial information has not been provided.

Our Company has not attempted to explain those differences or quantify their impact on the financial data included

in this Prospectus and we urge investors to consult their own advisors regarding such differe ticeis impact

on our Companyédés financial data. For details in conne
and | F MRBkFadoeseCoriipanies in India (based on notified thresholds), including our Company, will

be required to prpare financial statements under &S (which is India's convergence to IFRS). The transition

to Ind-AS in India is very recent and there is no clarity on the impact of such transition on our Coi@pelny.

transition to INndAS may have a significant impast our financial position and results of operatioAdl income

tax assessments in India will also be required to follow the Income Computation Disclosure Standasds. p a g e
38. Further, for details of significant differences between Indian GAAP and I8d  Summaryiof Significant
Differences between Indian GAAP and IndbAS o n 356.aAgcerdingly, the degree to which the financial
information included in this Prospectus wil/| provi de
level of familiarity with Indian accounting policies and practices, Indian GAAP, the Companies Act é8igBhe

ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies, Indian GAAP, the
Companies Act, th8EBIICDR Regulations angdractices on the financial disclosures presented in this Prospectus
should accordingly be limited.

Unl ess stated or the context requi r e sRisloRaties  Durfs e, any
Business aMdnd@dgement 6s Dilysigaf BirmancialrCondition and\Reaults of Operatidns o n

pagesl?, 124and323, respectively, in this Prospectus have been calculated on the basis of the Restated Financial
Statements of our Compamyepared in accordance with the Companies Act, IndiAR5and restated in

accordance with the SEBI ICDR Regulations.

Our Company6s Order Book as of a particular date comp
of all our existing contracts. Ou r ot Gezengadynindidate o®r der B
future earnings.

Currency and Units of Presentation

All references to:

0 or afrleNR @ ¢ tmedfficalrcurrBneypoétiee Republic of Indiand
r AUS$0 or %0 aofficial durcencyaf the United Bates.t es Dol | ar

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Ruifjeas ne
million represents 1,000,000 and one billion represents 1,000,000,000
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Exchange Rates

This Prospectugontains conversions of certain other currency amounts into Indian Rupees that have been
presentd solely to comply with th&EBIICDR Regulations and for theonvenience of potential investowith

respect to presentation of such financial informatiomdian Rupees, the conversion rates from certain foreign
currencies into Indian Rupees have been calculated on the basis of the rates applicable as of the end of the relevant
financial period, as specified in the table belGese conversions should rim# construed as a representation

that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at
all.

The following table sets forth, for the dates indicated, information with respect to the exchamgtwatn the
Rupee and the respective foreign currencies:

Currenc As on March | As on March | As on March | As on March | As on March Decérsnggﬂl
y 31, 2012 31, 2013 31, 2014 31, 2015 31, 2016 2016 '
1 US$ 51.16 54.39 60.10 62.59 66.33 67.96

Source:www.rbi.org.in
Note: Exchange rate is rounded off to two decimal places

i. The above figures are based on the RBI reference rates.
ii. In case the period end is a public holiday, the previous calendar dayeimaj a public bliday has beegonsidered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus have been obtained or derived from
publicly available information as well as industry publications and sources.

Industry publcations generally state that the information contained in those publications has been obtained from
sources believed to be reliable but their accuracy and completeness are not guaranteed and their reliability cannot
be assured. Although we believe thatustly and market data used in this Prospectus is reliable, it has not been
independently verified by either our Company or the BRLMs or any of their respective affiliates oradvie

data used in these sources may have beetassified by us for thpurposes of presentation. Data from these
sources may also not be comparable.

Information has been included in this Prospectus from the reportfiittesh dust ry Forecast: Cons:
-Key trends and oqgf pot6preparedbffime & r TinetricPRE pbidod)

The extent to which the market and industry data use:
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gattering methodologies in the industry in which we conduct our business, and methodologies and assumptions

may vary widely among different industry sourc&scordingly, investment decisions should not be based solely

on such information.

In accordance witlthe SEBI ICDR Regulations, the section entitlddBa si s f or tomeageP& sue Pr |
includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the BRLMs have indep#ynderified such information.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those disclosedtive section entitled Ri s k Foa pageb/r s 0

Further, in accordanceith Regulation 51A of theSEBI ICDR Regulations and theisting Regulations, as
applicable, our Company may be required to undertake an annual updation of the disclosures made in this
Prospectus and make it publicly available in the manner specified by SEBI.

Definitions

For definitions, see the sectient i t Deéndiongiand Abbreviatiols on 1.page
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FORWARD-LOOKING STATEMENTS

Our Company has included statements in Bmgspectusvhich @ntain words or phrases such@a nt i ci pat e 6
Obelieved, 6candbi ndeoul do, 0esfumat ed, 6erpeoay d, 0k %
6objectived, Gorpdjadt, 6 , 06 popgemsu é&d 0¢vshal cd n dthesmo@sd |, d @ wo &
or phrases of similar import. Similgr statements that describe olnjectives, strategies, plansgwals are also

forward looking statements. However, these are not the exclusive means of identifying fooiarg
statements. All statements r eg ditodsiresglts af operatiGnsyusipessny 6 s e X

plans and prospects are forwdoking statements.

All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that could
cause actual results to differ materially fromd@@ontemplated by the relevant forwéwdking statement.

Forwardlooking statements reflect the current views of our Company as of the date of this Prospectus and are not

a guarantee of future performandehes e st at ement s ar e bbliefsadassumptioosgyr mane
which in turn are based on currently available information. Although we believe the assumptions upon which

these forwardooking statements are based are reasonable, any of these assumptions could prove to be inaccurate,

and the foward-looking statements based on these assumptions could be incorrect.

Actual results may differ materially from those suggested by the forleaking statements due to risks or
uncertainties associated with the expectations with respect to, butnitetllto, regulatory changes pertaining to

the industries in India in which our Company operates and our ability to respond to them, our ability to
successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
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 exchange ratesjuity prices or other rates or prices, the performance of the financial markets in

India and globally, changes in domestic laws, regulations and taxes and changes in competition in the industries

in which we operate. Important factors that could causeadt resul ts to differ mater:i
expectationgnclude, but are not limited t¢he following:

i General economic and business conditions and level of investment and activity in the construction sector;

i Inability to identify or acquire n& projects or win bids for new projects;

1 Changes in Government policies and budgetary allocations for investmémscionstruction sector

i Delays, modifications or cancellations of projects included in our order book and our future projects;

i Lower than expectedeturns on our investment in projects;

i Ability to obtain financing in order to meet our capital expenditure requirera@dtpursue our growth
strategy;

i Our dependence on our Promoters and Key Managerial Personnel

i Changing laws, rules am@gulations and legal uncertainties, including adverse application of tax laws

and regulations;

1 A slowdown in economic growth in India could cause our business to suffer. We are also subject to
regulatory, economic, social and political uncertaintiesid,;

i Terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving India
and other countries; and

i The occurrence of natural or mamade disastrs
For further discussion of factors that could cause our actual sesutliffer from the expectations, ssections

entitledfiRisk Factoré ,OurfBusines3 aMaln igement 6 s Di scussion and Anal ysi
Results of Operatiods 0 n 1@, 42¢ and323, respectively. By their nature, certain market diclosures are
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only estimates and could be materially different from what actually occurs in the future. As a result, actual future
gains or losses could materially differ from those that have been estimated and are not a guarantee of future
performance.

Although we believe that the assumptions on which such statements are based are reasonable, we cannot assure
investors that the expectations reflected in these forward looking statements will prove to be correct. Given these
uncertainties, investors acautioned not to place undue reliance on such forward looking statements and not to
regard such statements as a guarantee of future performance.

Neither our Company, our Bctors, the Selling Shareholdethe BRLMs nor any of their respective affiliates

have any obligation to update 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 SEBequirements, our Company aB&LMs will ensure that the Bidders in India

are informed of material developments until the time of the grant of listing and trading permission by the Stock
ExchangesThe Selling Shareholdewill ensure that Bidders are imfmed of material developments in relation

to statementand undertakings made byem in this Rospectus until the time of the grant of listing and trading
permission by the Stock Exchanges.
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SECTION Il : RISK FACTORS

This setion describes the risks that we currently believe may materially affect our business and operations. An
investment in Equity Shares involves a high degree of risk, you should carefully consider the following, in addition

to any forwardlooking statementand the cautionary statements in this Prospectus and the other information
contained in this Prospectus, before making any investment decision relating to the Equity Shares. Prospective
investors should read this seatsicressndn, c@hpdostign Ow
ifiManagement 6s Discussion and Analysis of Financi al C
financial and statistical information contained in this Prospedrespective investors should carefully consider

the risks and uncertainties described below, in addition to the other information contained Brasectus

before making any investment decision relating to our Equity Shares. The occurrence of any of the following
events, or the occurrence of othelksghat are not currently known or are now deemed immaterial, could cause

our business, results of operations, cash flows, financial condition and prospects to suffer and could cause the
market price of our Equity Shares to decline or fall significantly wou may lose all or part of your investment.

This Prospectus also contains forwdmbking statements that involve risks and uncertainties. Our actual results

could differ materially from those anticipated in these forwlmmking statements as a resof certain factors,
including the <considerations described beloaking and el
Statementso b#&ginning on page

The risks described below are not the only ones relevant to us or the Equity Shares. Addikisttiahtisray be
unknown to us and some risks that we do not currently believe to be material could subsequently turn out to be
material. Some risks may have an impact which is qualitative though not quantitative. Although we seek to mitigate
or minimize thee risks, one or more of a combination of these risks could materially and adversely impact our
business, financial condition and results of operations. Investors should pay particular attention to the fact that
our Company is an Indian company and is sabjo a legal and regulatory regime which in some respects may

be different from that applicable in other countries. Investors should consult tax, financial and legal advisors
about the particular consequences of an investment in the Issue.

Unless othenmse stated, the financial information used in this section is derived from our Restated Financial
Statements.

Internal Risks

1. Our business is relatively concentrated in the state of Gujarat and any changes affecting the demand for
construction servicesni the region may adversely impact our business, financial condition and results
of operations.

Our business is heavily dependent on the demand for construction services in Gujarat. Whailee we
expandedur operations to the states of Karnataka and Rejasn the recent past, and our geographical

footprint continues to grow, our project portfolio continues to be concentrated in the state of Gujarat. As of
March 31, 2017 projects in Gujarat accounted for approximaté®20% of t he Companyds t
book. Contract income from projects in Gujarat constituted all of the total contract income of the Company

for Fiscals 2014, 2015, 2016 af6.0% of the total contract income fdhe nineemonth period ended

December 312016, on a restated standaloneidas

The concentration of our business in Gujarat subjects us to various risks, including but not limited to:

1 regional slowdown in construction activities in Gujarat;
i vulnerability to change of policies, laws and regulations or the political and ecoanmionment
of Gujarat;
i constraint on our ability to diversify across states; and
i perception by our potential clients that we are a regional construction company, which may hamper

us from competing or securing orders for large and complex projects attitveah level.

While we strive to diversify across states and reduce our concentration risk, there can be no assurance that
the above factors associated with Gujarat will not continue to have a significant impact on our business. If
we are unable to mitage this concentration risk, we may not be able to develop our business as we planned
and our business, financial condition and results of operations could be materially and adversely affected.
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There are legal proceedings currently outstanding involvingra&Company. Any adverse decision may
render us liable to liabilities and may adversely affect our business, results of operations and
profitability.

We are currently, and may in the future be, implicated in lawsuits including lawsuits and arbitrations
involving compensation for loss due to various reasons including tax matters, civil disputes, labour and
service matters, statutory notices, regulatory petitions and other matters. In addition, we are subject to risks
of litigation including contract, employent related, personal injury and property damage. Our Company

is involved in legal proceedings or claims that are pending at different levels of adjudication before various
fora. The amounts claimed in these proceedings have been disclosed, to thasegteainable, as on the

date of this Prospectus. There can be no assurance that these proceedings will not be determined against us
or that penal or other action will not be taken against our Company. Decisions in any such proceedings
adverse to our intests our failure to successfully defend claims may have a material, adverse effect on our
business, future financial performance and results of operations.

A summary of material litigation and disputes against our Company is as follows:

Nature of Litigation Number of Outstanding Matters Aggreggtg A”?O.“”t Involved
(" _in Millions)
Indirect Tax Proceedings 6 13.92
Civil Proceedings 2 56.10
Actions taken by statutory .
regulatory authorities 4 Nor-quantifiable
For more information regarding pending ldid i o n, s e e t QuestarsliegelLitigations andi t | ed |

Material Developments o n 3§i.ag e

Our order book may not be representative of our future results and projects included therein and future
projects may be delayed, modified or cancelled for masbeyond our control, which may materially
and adversely affect our business, prospects, reputation, profitability, financial condition and results of
operations.

We define order book as anticipated revenues from uncompleted portions of existingtedsigaed

contracts for which all preeonditions to entry have been met, including letters of intent issued by thg client

as of a certain date. T hMarclCxd,A@laway 3 291.65miltioa, whichr der bo
comprised of17 institutiomal projects, four industrial projects,four government projects antivo

government residential projecur t her , our Subsidiarybés aMachJoint V
31, 2017 was™ 908.54million and™ 1,073.92million, respectively.

Howeve, project delays, modifications in the scope or cancellations may occur from time to time due to
either a clientés or our fault, incidents of force
or are in the process of seeking, an extensidhe construction milestones of certain projects that form

part of our order booksaon March 31, 2017As on the date of this Prospectus, we are awaiting the grant

of such extensions from the relevant customers. There can be no assurance that theustevaers will

grant us any extensions, in a timely manner or al@l may incur significant additional costs due to

project delays and our counterparties may seek liquidated damages due to our failure to complete the
required milestones or even temate the construction contract totally. The schedule of completion may

need to be reset and we may not be able to recognize revenue if the required percentage of completion is

not achieved in the specified timeframe.

We may not have the full protection @ur construction contracts or concession agreements against such
delays or associated liabilities and/or additional costs. Further, we may have escalation clauses in some of
our contracts, which, may be interpreted restrictively by our counterpartiesnesalispute our claims

for additional costs. As a result, our future earnings may be different from the amount in the order book.
Our contracts may be amended, delayed or cancelled before work commences or during the course of
construction. Due to unexped changes in a projects scope and schedule, we cannot predict with certainty
when or if expected revenues as reflected in the order book will be achieved. If any or all of these risks
materialize, our business, prospects, reputation, profitability, diahnondition and results of operation

may be materially and adversely affected.
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We source a large part of our new orders from our relationships with corporates and other customers,
both present and past. Any failure to maintain our lorsganding relatimships with our existing
customers or forge similar relationships with new ones would have a material adverse effect on our
business operations and profitability.

We believe that our focus on completing projects in a timely manner and on quality hasuselpeld

strong relationships with our customers and bolster our reputation in the industry in which we operate. In
fact,a majority of the projects that we execute for private sector clients are sourced through nomination i.e.
where customers with whomie have an existing relationship or new customers approach us directly for
their proposed projects. Further, we have received additional projects from several of our existing
customers despite increased competition in the region within which we openatxadraple, since our
incorporation irFiscal 2009, we have executeddrdjects for Cadila Healthcare Limited and its affiliates,

six projects for Torrent Pharmaceuticals Limited and its affiliates and four projects for Nirma Limited and
its affiliates. Futher, we have also executed various works in relation to the Sabarmati Riverfront
Development project at Ahmedabad for the Sabarmati River Front Development Corporation. Lfmited
any of our relationships with our existing customers were to be altetethunated and we are unable to
forge similar relationships with new customers in the future, our business, financial condition, results of
operations, cash flows and business prospects could be materially and adversely affected.

If we are not successfun managing our growth, our business may be disrupted and our profitability
may be reduced.

We have experienced high growth in recent years and expect our businesses to continue to grow
significantly. As per the Restated Standa& éiinancial Statements, Fiscal 2014, 2015 and 2016, and the
nnemont h ended December 31, 2 0162,147t9% millioG,oBpX6A y 6 s t Ot
million and™ 4,677.14 million,and2 , 494 . 15 mil lion respectively, and
restatedfor the aforesaid periods wa4.00.70 million,” 140.54 million and 249.31 million, and 214.83

million, respectively. As per the Restated Consolidated Financial Statements, in Fiscal 2016, and the nine

month period ended December 31, 2016, our tetadnue was 4,857.64 million and 2,890.27 million,

respectively, and our profit after tax, as restated, for the aforesaid periods228s32 million and "

20765 million, respectively.

We expect this growth to place significant demands on us egugre us to continuously evolve and
improve our operational, financial and internal controls. Our future growth is subject to risks arising from
an inability or inefficiencies in execution ofgjects in the event of a rapid increase in order volume,
inadequacy or inability to obtain working capital in line with our business requirements, and the inability
to retain and recruit skilled staff. Although we plan to continue to expand our scale of operations, we may
not grow at a rate comparable to our grovette in the past, either in terms of income or profit.

Our future growth may place significant demands on our management and operations and require us to
continuously evolve and improve our internal systems. In particular, continued expansion may pose
chdlenges in:

maintaining high levels of project control and management, and client satisfaction;

managing financial resources and personnel to cater to increased volume of work;

recruiting, training and retaining sufficient skilled management, technidabiading personnel;
developing and improving our internal administrative infrastructure, particularly our financial,
operational, communications, internal control and other internal systems;

inability to source material and/or equipment in a timely maonet all;

making accurate assessments of the resources we will require;

adhering to the standards of health, safety and environment and quality and process execution to
meet clientsd expectations;

i operating in jurisdictions and business segments whefeawe limited experience;

E ]

E

1 preserving a uniform culture, values and work environment; strengthening internal control and
ensuring compliance with legal and contractual obligations;

managing relationships with clients, suppliers, contractors, lenders rntbg@roviders; and

supporting infrastructure such as IT and HR management systems.

=a =
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If we are not successful in managing our growth in the future, our business may be disrupted and
profitability may be reduced. Our business, prospects, financial canditio results of operations may
be adversely affected.

Our projects are exposed to various implementation and other risks and uncertainties.

The construction or development of our projects involves various implementation risks including
construction delgs, delay or disruption in supply of raw materials, unanticipated cost increases, force
majeure events, cost overruns or disputes with our copatéies. We may be further subject to regulatory
risks, financing risks and the risks that these projectsuttiayately prove to be unprofitable. In particular:

i delays in completion and commercial operation could increase the financing costs associated with
the construction and cause our forecast budget to be exceeded;

i delays in receiving mobilization advancerh our customers which might affect our financial

position and results of operation;

delays in receiving drawings from thighrties or any inaccuracy in such drawings;

we may encounter unforeseen construction problems, disputes with workers, forces raagnis

and unanticipated costs due to defective plans and specifications;

i we may not be able to obtain adequate capital or other financing at affordable costs or obtain any
financing at all to complete construction of and to commence operations optbhgss;

i we may not be able to provide the required guarantees under project agreements or enter into
financing arrangements due to lack of working capital;

i we may not receive timely regulatory approvals and/or permits for development and operation of
our projects;

i unforeseen increases in or failures to properly estimate the cost of raw materials, components,
equipment, labor or the inability to timely obtain them;

1 any delay in the delivery of raw materials by our customers in the case of projects \eherentis
is responsible for the procurement of any raw materials such as steel and/or cement;

i project modifications creating unanticipated costs or delays;

i delays or productivity issues caused by weather conditions;

i we may be subject to risk of equipméaiture or industrial accidents that may cause injury and loss
of life, and severe damage to and destruction of property and equipment;

i we may experience adverse changes in market demand or prices for the services that our projects
are expected to providand

i other unanticipated circumstances or cost increases.

= =4

Our contracts are mostly on the basis of a fixed price or a lump sum for the project as a whole, which may
not always include escalation clauses covering any increased costs we may incur. Wieenmsigsiticant

cost overruns or even losses in these projects due to unanticipated cost increases resulted from a number of
factors such as changes in assumptions underlying our contracts, unavailability or unanticipated increases
in the cost of constrtion materials, fuel, labour and equipment, changes in applicable taxation structures

or the scope of work, delays in obtaining requisite statutory clearances and approvals, disruptions of the
supply of raw materials due to factors beyond our control,rasé®n design or engineering challenges,
inaccurate drawings or technical information provided by clients, severe weather conditions or force
majeure events. These risks tend to be exacerbated ford@ngecontracts because there is increased risk
thatthe circumstances under which we based our original cost estimates or project schedules will change
with a resulting increase in costs. Despite the escalation clauses in some of our construction contracts, our
customers may interpret the applicability bétescalation clauses in their favour and we may experience
difficulties in enforcing such clauses to recover the costs we incurred in relation to the additional work
performed at the customersd requests wtobdariska use of
associated with any increase in actual costs for construction activities exceeding the agreed work. If any of
these risks materialize, they could adversely affect our profitability, which may in turn have an adverse
effect on our overallasults of operation.

Our growth strategy to expand into new geographic areas poses risks which may have adverse effect on
our business, financial conditions, and results of operations.

One of our growth strategies is to expand into new geographiesdtande, in Fiscal 2017, the Company
was awarded projects in Bangalore, Karnatak€huru, Rajasthaand in Udaipur, RajasthaRurther, the
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Company has also bid for projects in Kochi, Kerddggderabad, Telangarend in Udaipur, Rajasthan
recently. Sub expansion into new geographic regions within India will subject us to various challenges,
including those relating to our lack of familiarity with the social, political, economic and cultural conditions
of these new regions, language barriers, diffieslin staffing and managing such operations and the lack
of brand recognition and reputation in such regions.

We may face additional risks if we undertake projects in other geographic areas in which we do not possess
the same level of familiarity as ousmpetitors. If we undertake projects of different size or style than those
which we are currently pursuing or have completed, in unfamiliar geographic locations, we may be affected
by various difficulties, limitations or factors, including but not limited

i adjusting our construction methods to different geographic areas;

i obtaining the necessary construction material and equipment and labour in sufficient amounts and
on acceptable terms;

i obtaining the necessary Government and other approvals in timalbr at

i realizing expected synergies and cost savings;

1 attracting potential customers in a market in which we do not have significant experience; and

1 the cost of hiring new employees and absorbing increased infrastructure costs.

We may face significant corefition from other construction companies in such new geographies, many
of which undertake similar projects and have similar capabilities as us. We may face the risk that our
competitors may be better known in such other markets, enjoy better relatiomshipstential customers,

gain early access to information and be better placed to act upon such information. Increasing competition
could result in price and supply volatility, which could cause our business to suffer.

The financial impact of these fact is currently not quantifiable. There can be no assurance that we will

be successful in expanding our business across other markets in India. Any failure by us to successfully
carry out our plan to geographically diversify our business could have ansadsffect on our business,
financial conditions, and results of operations.

Our statutory auditors have included certain observations on certain matters in their audit reports.

Our statutory auditors have included certain observations with respeattirsrspecified in terms of the
Companies (Auditors Report) Order, 2003 (applicable for Fiscals 2012,2013 and 2014), Companies
(Auditors Report) Order, 2015 (applicable for Fiscal 2015) and Companies (Auditors Report) Order, 2016
(applicable for Fiscal 2I6), in relation to our audited standalone financial statements as of and for the
financial years ending March 31, 2012, 2013, 2@D4,5and 2016the sixmonth period ended September

30, 2016 and thenine-month period endeDecembeBl, 2016, and in rettion to our audited consolidated
financial statements as of and for the financial year ending March 31, t@l8ixmonth period ended
September 30, 201@&nd theninemonth period ende®ecember 3, 2016.While in the opinion of our
statutory auditorghese observatiordo not require any adjustmentstive Restateinancial Statements

these observations, in the cadqi) the Restated Standalone Financial States@ettain to,inter alia,

slight delays in depositing undisputed statutiugs,dues in respect of income tax and service tax which
have not been deposited on account of pending disputes, quantitative recavdstoiry andnternal audit
systems for certain past periods; giidthe Restated Consolidated Financial Statements, péotairer

alia, slight delays in depositing undisputed statutory daesl dues in respect wicome tax and service

tax which have not been deposited on account of pending disfoutesrtain past periodswestors should
consider the same in evaluadi our financial position, results of operations and cashfléws.further
details on these observat iFinanda Stageinents sen 188dge t o t he

We may be unable to identify or acquire new projects and our bids for neyept® may not always be
successful, which may stunt our business growth. Further, any delay in the commencement or
cancellation of the projects awarded to us may adversely affect our business, prospects, reputation,
profitability, financial condition and results of operation

Our revenues are derived primarily from contracts awarded to us on a {iipjedject basis, and a

significant number of projects in the construction industry are undertaken onraausring basis. For
instance, a significant porton of t he Company6s contract i ncome i
income derived from certain prestigious government residential projects ofracwmning nature that the

Company was, or is in the process of, executing for a major Gujarat fnaslédsector customer.

21



10.

11.

In the event that we are not able to continually and consistently secure new projects of similar or higher
value as the ones that we have executed in the past or are currently executing, and on terms and conditions
that are favowable to us, our financial performance, our results of operations and cash flows may be
adversely affected or fluctuate materially from time to time depending on the timing and nature of such
contracts. Further, a number of our potential contracts, priynarithe case of projects for prospective
public sector customers, involve a lengthy and complex bidding and selection process that may be affected
by a number of factors, including changes in existing or assumed market conditions, financing
arrangementspprovals and other matters. Accordingly, it is difficult to predict whether and when we will

be awarded a new project. If we are unable to identify or acquire new projects matching our expertise or
profit expectations or obtain the requisite consents fregulatory authorities or other relevant parties
when required or at all, we may be subject to uncertainties in our business.

Any failure to accurately estimate the overall risks, revenues or costs in respect of a project, may
adversely affect our profébility and results of operations. Our actual cost in executing a contract or in
constructing a project may vary substantially from the assumptions underlying our bid. We may be
unable to recover all or some of the additional expenses, which may have erimaadverse effect on

our results of operations, cash flows and financial condition.

Under the terms and conditions of agreements for our projects, we generally agree to receive from the

customers an agreed sum of money, subject to contract variaionecr i ng changes in the

requirements. We may enter into agreements for the construction of projects in the future which may not
contain price escalation clauses covering increase in the cost of construction materials, fuel, labour and
other inputs. Accordingly, our actual expense in constructing our construction projects may vary
substantially from the assumptions underlying our bid for several reasons, including, but not limited to
unanticipated increases in the cost of construction mbsefizel, labour or other inputs, unforeseen
construction conditions, including the inability to obtain requisite approvals and licenses resulting in delays

and increased cost s, del ays caused by | o ®arl weat h

ability to passon increases in the purchase price or the cost of raw materials and other inputs may be limited
in the case of contracts with limited or no price escalation provisions and there can be no assurance that
these variations in cost will né¢ad to financial losses to our Company. Further, 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 us experiencing losses due to cost and timmsy@hich could have a material
adverse effect on our cash flows, business, financial condition and results of operations.

Failure to successfully implement our business strategies may materially and adversely affect our
business, prospects, financiabndition and results of operations.

We aim to implement our business strategies to ensure future business growth, which may be subject to
various risks and uncertainties, including but not limited to the following:

1 failure to maintain our competitive gd due to cost overruns or failure to execute our construction
projects in a timely manner or according to quality specifications;

i intensified competition, delayed payments or4palyments by our clients and associated litigation

or arbitration proceedingad inability to enforce escalation clauses in our construction contracts;

failure to implement our bidding strategy;

inability to make an efficient use of or improve our execution system or fail to maintain or operate

our equipment bank, IT/ERP systemsdacentralized procurement system in an effective and

efficient manner;

1 lack of ability to properly manage financing resources and unavailability of funds at affordable costs
or maintain financial discipline;

E ]

i adverse changes in applicable laws, regulatiwnmlicies or political or business environments;

1 inability to diversify across states or into different business segments;

i lack of ability to recruit or retain skilled employees;

1 failure to correctly identify market trends relating to the demand fosewices, inability to carry
out our strategy of acquiring new construction projects or optimize our existing project portfolio;
and

i increases in costs of raw materials, fuel, labour and equipment and adverse movements in interest

rates and foreign exchge rates.
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Implementation of our strategies may be subject to a number of risks and uncertainties including the ones
mentioned above, some of which are beyond our control. There can be no assurance that we will be able to
execute our growth strategy on #mand within the estimated costs, or that we will meet the expectations

of our clients. In order to manage growth effectively, we must implement and improve operational systems,
procedures and controls on a timely basis, which, as we grow and diversiipayeot be able to
implement, manage or execute efficiently and in a timely manner or at all, which could result in delays,
increased costs and diminished quality and may adversely affect our results of operations and our
reputation. Any failure or delap the implementation of any of our strategies may have a material adverse
effect on our business, prospects, financial condition and results of operations.

For example, as part of our growth strategy, we have diversified and intend to continue téydversi
portfolio of services and projects. We began providing interior design services in Fiscal 2013. Further, we
have expanded our geographical footprint to extemddmther states, and were undertakiinggeprojects

outside of Gujarat as &darch 31 2017. We do not have a lorAgrm, established track record in executing
interior design services or construction projects in geographical areas outside of Gujarat, which may expose
us to unanticipated risks, including financial, management and opetatioaias. Due to our limited
experience in undertaking certain types of projects or offering certain services, our entry into new project
types or new geographical areas may not be successful, which could hamper our growth and damage our
reputation. We mabe unable to compete effectively for projects in these segments or areas or execute the
awarded projects efficiently. Further, our new business or projects may turn out to be mutually disruptive
and may cause an interruption to our business as a testlie event, we are unable to implement such
strategies in a timely manner or at all or any inefficient implementation may have an adverse effect on our
business operations and financial condition.

Obsolescence, destruction, theft, breakdowns of our majants or equipment or failures to repair or
maintain the same may adversely affect our business, cash flows, financial condition and results of
operations.

We own the plants and equipment used in our operations. Msuah 31 2017, our fleet of equipent
comprisedl21 construction vehicles and major machinery. To maintain our capability to undertake larger
and more complex projects, we seek to purchase plants and equipment built with the latest technologies
and knowhow and keep them readily availabde our construction activities through careful and
comprehensive repairs and maintenance.

However, we cannot assure you that we will be immune from the associated operational risks such as the
obsolescence of our plants or equipment, destruction, thefar equipment breakdowns or failures to
repair our major plants or equipment, which may result in their unavailability, project delays, cost overruns
and even defaults under our construction contracts. The latest technologies used in newer models of
construction equipment may improve productivity significantly and render our older equipment obsolete.
During the five Fiscals ended March 31, 2016, andhthe-monthperiodendedDecember 312016, we

have filed16 claims in relation to accidents that hawaden place involving our fleet of construction
vehicles.

Obsolescence, destruction, theft or breakdowns of our major plants or equipment may significantly increase
our equipment purchase cost and the depreciation of our plants and equipment, ashaslyathe way

our management estimates the useful life of our plants and equipment. In such cases, we may not be able
to acquire new plants or equipment or repair the damaged plants or equipment in time or at all, particularly
where our plants or equipmesre not readily available from the market or requires services from original
equipment manufacturers. Some of our major equipment or parts may be costly to replace or repair. Further,
we do not have any4house repair facilities and are dependent od hérties for repairs and maintenance.

The turnaround time for these repair and maintenance activities could vary causing the downtime of these
machines to increase. We may experience significant price increases due to supply shortages, inflation,
transpatation difficulties or unavailability of discounts. Although we believe that the amount of insurance
currently maintained by us represents an appropriate level of coverage required to insure our plant and
machinery, and is in accordance with current ingustandards in India, there can no assurance that such
obsolescence, destruction, theft, breakdowns, repair or maintenance failures or price increases may be
adequately covered by such insurance policies availed by our Company and may have an aeeerse eff
our business, cash flows, financial condition and results of operations.
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Our success depends largely on the skill, experience and continued efforts of our senior management,
skilled professionals and unskilled workers and our ability to attract antaie skilled and unskilled
personnel.

We depend significantly on the expertise, experience and continued efforts of the members of our senior
management team and other key employees. Our continued success also depends upon our ability to attract
and retan a large group of skilled professionals and staff, particularly project managers, engineers, and
skilled workers. For instance, we believe that our Chairman and Managing Director and CEO, namely
Prahaladbhai Shivrambhai Patel, who has over 30 years efiespe in the business of construction, has
played a significant role in the development of our business, and we benefit from his technical expertise,
industry knowledge and customer relationships. Further, our management team also comprises of a number
of qualified, experienced and skilled professionals who have several years of experience across various
sectors. Our Company is heavily dependent on the members of our senior management for business
development and acquiring new projects, and any inabditythese members to execute their
responsibilities could result in a loss of business.

The loss of the services of our senior management or our inability to recruit, train or retain a sufficient
number of skilled professionals could have a material adweffect on our operations and profitability.
Competition for senior management in the industry in which we operate is intense, and we may not be able
to retain our existing senior management or attract and retain new senior management in the future,
particularly in Ahmedabad, Gujarat, where our corporate office is located. We believe that as a result of
the recent growth in the construction industry in India and the expected future growth, the demand for both
skilled professionals and staff and unskilledrikers has significantly increased in recent years. We may
lose skilled workers to competing employers who pay higher wages or be forced to increase the wages to
be paid to our employees. If we cannot hire or retain enough skilled professionals ordimskikers, our

ability to bid for and execute new projects or to continue to expand our business will be impaired and
consequently, our revenues could decline. Any such loss of the services of our senior management
personnel or skilled professionals coaldversely affect our business, prospects, financial condition and
results of operation.

Inadequate workloads may cause underutilization of our workforce and equipment bank which may
impact our profitability and results of operations.

We estimate our fure workload largely based on whether and when we will receive certain new contract
awards. While our estimates are based upon our best judgment, these estimates can be unreliable and may
frequently change based on newly available information. In a projeete timing is uncertain, it is
particularly difficult to predict whether or when we will receive a contract award. The uncertainty of
contract awards and timing can present difficulties in matching our workforce size and equipment bank
with our contracheeds. In planning our growth, we have been adding to our workforce and equipment
bank as we anticipate inflow of additional orders. We maintain our workforce and utilize our equipment
based upon current and anticipated workloads. Agasth 31 2017 thesize of our workforce comprised

more than500 employees, while our fleet of equipment compri§@d construction vehicles and major
machinery. We may further incur substantial equipment loans if we purchase additional equipment in
anticipation of receivig new orders. There can be no guarantee that the equipment that we invest in would
be suitable for new contracts that we receive. If we are required to invest in new machinery for these future
contracts or if we do not receive future contract awardstbeffe awards are delayed or reduced, we may
incur significant costs from maintaining the unaéitized workforce and equipment bank, and may further

lack working capital to pay our equipment loan installments on time or at all, which may result in reduced
profitability for us or cause us to default under our equipment loans. As such, our financial condition and
results of operation may be adversely affected.

We may be seriously affected by delays in the collection of receivables from our clients andanbg n
able to recover adequately on our claims.

There may be delays in the collection of receivables from our customers or entities owned, controlled or
funded by our customers or their related parties. Because of the nature of our contracts, we sometimes
commit resources to projects prior to receiving adequate payments from clients in amounts sufficient to
cover expenditures as they are incurred. From time to time it may be difficult for us to collect payments
owed to us by these clients. For exampl@rathe date of this Prospectus, we have initiated one proceeding
againstAshish Ramchandra Pat&uch proceeding is to recover our costs incurred for construction work
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carried out by the Co nQutatangling Likgation ahduvtatexhDevelopdnentsa i | s
on page361.

In addition, our clients may request extension of the payment terms otherwise agreed to under our contracts.
As of December 31, 2016n accordance with the Restat&#andalondg-inancial Statements, 11.11

million, or apprximately13.78% of our total trade receivables had been outstanding for a period exceeding
six monthgrom their respective due datégiditionally, we may claim for more payments from our clients

for additional work and costs incurred in excess of théraonprice or amounts not included in the contract

price. These claims typically arise from changes in the initial scope of work or from delays caused by the
clients. The costs associated with these changes or client caused delays include additiocasidireach

as labour and material costs associated with the performance of the additional work, as well as indirect
costs that may arise due to delays in the completion of the project, such as increased labour costs resulting
from changes in labour maats.

We may not always have the protection of escalation clauses in our construction contracts or supplemental
agreement in respect of the additional work to support our claims. Where we have escalation clauses in our
agreements, we may seek to enforgeamntractual rights. However, our clients may interpret such clauses
restrictively and dispute our claims. These claims are thus often subject to lengthy arbitration, litigation or
other dispute resolution proceedings. We cannot assure you that we atalg beerecover, in part or full,

any such present or future claims. Further, our debtors may have insufficient assets to pay the amounts
owed to us even if such proceedings are decided in our favour. In addition, we may incur substantial costs
in collecing against our debtors and such costs may not be recovered in full or at all from the debtors. As
we often need to fulfill significant working capital requirements in our operations, delayed collection of
receivables or inadequate recovery on our claioegdcmaterially and adversely affect our business, cash
flows, financial condition and results of operations.

Further, some of the projects that we are currently undertaking, and propose to undertake in the future, are
projects with relatively longer geston periods, which have inherent risks flowing from uncertainty in the
business environment. Changes in the business environment and external economic factors can affect the
creditworthiness of our clients. Unfavorable changes may lead to weakeningiro€réditworthiness

which has a negative impact on their paying capacities. This can result in delayed payments made to us.
Delays in our payments can adversely affect the cash flow position as well as the revenues or profits of our
Company, consequenthffecting its business and operations.

A significant number of our project contracts prescribe a requirement for maintaining retention money
during the defects liability period. Any dispute or failure to obtain a release of such retention monies in
a timdy manner or at all may have an adverse impact upon our profitability, results of operations and
financial position.

A significant number of the projects that we have undertaken, or currently undertake, prescribe a
requirement for maintaining retention mey during the defects liability period. The defects liability period
typically commences upon the provision of the virtual or final completion certificate to us by our customers,
and usually extends to a period of 12 months post the date of such dentifigdere can be no assurance

that such retention money will be remitted by our clients to us on a timely basis or at all. We may make
provisions for bad debts, which includes those arising from release of retention money. We may be unable
to efficiently manage the level of bad debt arising from such payment practices. Any failure to obtain a
release of such retention monies in a timely manner, or at all, may have an adverse impact upon our
profitability, results of operations and financial position.

Our projects expose us to potential product/project liability, warranty and other claims, which could be
expensive, damage our reputation and harm our business

We construct and perform services at construction sites where accidents or system failures can be
disastrous. Any occurrence in excess of our insurance limits at locations constructed by us or services
performed could result in significant product liability, warranty and other claims against us by our
customers, including claims for cost overruns drefailure of the project to meet contractually specified
milestones or performance standards. Further, the rendering of our services on these projects could expose
us to risks to, and claims by, third parties and Government agencies for personal imjogegy damage

and environmental matters, among others. Any claim, regardless of its merit or eventual outcome, could
result in substantial costs to us, a substantial
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In some instances, andnmany of our fixeeprice contracts, we guarantee to a client that we will complete

a project by a scheduled date due. Similarly, we sometimes warrant that a project, when completed, will

also achieve certain performance standards. Such delay in compleiimabitity to achieve warranted
performance standards may be due to a number of factors, such as poor market conditions or poor economic
conditions within the states in which we operate.
technical risk, with means that we may have to satisfy certain technical requirements of a project despite

the fact that at the time that the project was awarded, we may not have previously produced the system or
product in question.

We could face significant claims foathages in respect of, among other things:

defects in the quality of our or our subcontrac
latent defects in the structures we built;

commercial and environmental damage relating to or arising from our projects;

damage aused by our vendorsé products; or

our failure to manage projects.

= =8 -4 & A

We may be exposed to liabilities arising under our warranties or from defects during construction. We have
entered into a number of contracts that specify a period as the defecttyljdiiod during which we

would have to rectify any defects arising from construction services provided by us within the warranty

periods stipulated in our contracts at our cost. Actual or claimed defects in construction quality could give
rise to claimsliabilities, costs and expenses.

Although we seek to maintain insurance in respect of our projects in accordance with industry standards
and we selectively seek backup guarantees from ourghiry service providers, there can be no assurance

that suchmeasures will be sufficient to cover liabilities resulting from claims. Any liability in excess of

our insurance payments, reserves or backup guarantees could result in additional costs, which would reduce
our profits. Any product liability claims agaings could generate adverse publicity, leading to a loss of
reputation, customers and/or increase our costs, thereby materially and adversely affecting our business,
results of operations and financial condition. In addition, as and when we increase odesigm
capabilities, we will no longer have recourse to third parties for failures in design of those projects. In
addition, if there is a client dispute regarding our performance, the client may delay or withhold payment
to us. If we were ultimately unablto collect on these payments, our profits would be reduced. These
claims, liabilities, costs and expenses, if not fully covered, thus could have a material adverse effect on our
business, prospects, financial condition and results of operation

Any delayin the commencement or cancellation of any new projects awarded to us may adversely affect
our business, prospects, reputation, profitability, financial condition and results of operation

Any delay in the commencement or cancellation of any new proj@easded to us due to a number of
factors, including but not | imited to changes in o
economic conditions within the states in which we operate or the lack of funds on the part of the project
ownersmay adversely affect our business, prospects, reputation, profitability, financial condition and

results of operation. Any cancellation or delay of such projects could lead to idle or excess capacity, and in

the event that we are unable to secure replagepnejects on a timely basis, this may adversely affect our

business operations and financial conditions.

The demand for our construction services primarily depends upon the activity and expenditure levels in
the sectors within which our customers opéeaand any reduction in such activity and/or expenditure
may adversely affect our business and prospects and may reduce the number of projects that we
undertake.

Our business activities are directly dependent on the development, advancement and githeth of
construction sector. Further, the demand for our construction services for the industrial, institutional and
residential projects that we undertake is particularly sensitive to the level of development and the
corresponding capital spending by mantfaag, institutional and real estate development segments.
Approximatelyd9.70%6 of t he Company6s aggregate contract i ncoc
nine-month period endeBecember 312016, on a restated standalone basis, were derivedrdustrial

projects and institutional projectdn increase in spending in these sectors may result in growth in the
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demand for construction services that cater to such growth, which is advantageous for our Company.
However, the development of these sextsisignificantly dependent upanter alia, government policies,

the state of the global and domestic economy and the availability of funding by banks and financial
institutions for undertaking expansion or other development projects. Any reductidre inapital
expenditure and investment can adversely affect our business prospects. There can be no assurance that
these factors, or any other factors, will continue to be in favour of the growth of the sectors within which
our customers operate, and angluetion in the capital expenditure and investment by our customers can
adversely affect our business and prospects and significantly reduce the number of projects that we maybe
be able to undertake in the future.

We may need to raise additional capital ihe future for working capital and we may not be able to do
so on favorable terms or at all, which would impair our ability to operate our business or achieve our
growth objectives, which may have an adverse effect on our results of operations and kaisines

Our business requires us to raise funds from various sources and we have significant working capital
requirements to undertake a variety of activities for the successful implementation of the projects, such as
the purchase or manufacturing of raw mialerand mobilization of resources, before the aggregate
payment is received from clients. Further, delays in completion of our current projects can also raise our
working capital requirements resulting from increased financing costs including increateafcraw
materials causing us to exceed our budget. It is generally difficult to predict whether or when a particular
contract we have bid for will be awarded to us and the time period within which we will be required to
mobilize our resources for the epution of such contract. Any increase in the number and size of the
projects awarded to us will result in a further increase in our working capital requirements. Additionally,
our working capital requirements may increase if, in certain contracts, payenerst include reduced
advance payments or payment schedules that specify payment towards the end of the project or are less
favorable to us.

Our estimated requirements for working capital is based on certain assumptions, including the period of
commencerant and timeframe for execution of a project. Any change of such assumptions would result in
changes to our working capital requirements. Additionally, our requirement for working capital may vary
from that est i ntbjecesafthe lssdenhibés Pospectud, leadingfto a shortfall in the
working capital requirement at our end. Accordingly, our working capital estimates may prove to be
inaccurate and consequently, there may be insufficient arrangements with respect to the net proceeds from
the issue, borrowings, bank finance or institutional finance. Thus, we may need to incur additional
indebtedness in the future to satisfy our working capital requirements. Our working capital needs thus
require continued access to significant amounts oftalapn acceptable terms in the future as well. There

can be no assurance that we will be successful in obtaining the adequate working capital which will
adversely affect our cash flows, business, results of operation and financial condition.

We face sigriicant competition and if we fail to compete effectively, our business, prospects, financial
condition and results of operations will be adversely affected

We operate in a competitive environment and our industry has been frequently subject to intense pri
competition for the acquisition and bidding of projects. 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.
We compete against major construction camips at the national and local levels and in multiple segments

of construction business. For f BusihelBseGQompetiidma iol ns , pl e

pagel49 While service quality, technological capacity and performance, healthafety secords and
personnel, as wel/l as reputation and experience,
a major factor in most contract awards. We may thus be compelled to bid for new projects more
aggressively than we expected analy accept terms and conditions that are not in our favour. If we fail to

win new projects, we may not be able to increase, or maintain, our volume of business or revenues. Failure
to compete effectively against our current or future competitors may haaéesial and adverse effect on

our business, financial condition and resolteperation.

Further, some of our competitors may be larger than us, have stronger financial resources or a more
experienced management team, or have stronger engineeringittapa executing technically complex
projects. They may also benefit from greater economies of scale and operating efficiencies and may have
greater experience in construction business. Further, the premium placed on having experience may cause
some ofthe new entrants to accept lower margins in order to be awarded a contract. We may also decide
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not to participate in some projects as accepting lower margins may not be financially viable and this may
adversely affect our competitiveness to bid for andfwture contracts. We cannot assure you that we can
continue to compete effectively with our competitors in the future, and failure to compete effectively
against our current or future competitors may have an adverse effect on our business, resu#tSarfsope

and financial condition. Competition can place downward pressure on our contract prices and profit
margins, and may force us to accept contractual terms and conditions that are not normal or customary for
us, thereby increasing the risk that we rhaye losses on such contracts. Intense competition is expected

to continue in these markets, presenting us with significant challenges in our ability to maintain strong
growth rates and acceptable profit margins. If we are unable to meet these congietitareges, we could

lose market share to our competitors and experience an overall reduction in our profits.

We may rely on joint venture partners to popialify and bid for new projects and the failure of a joint
venture partner to perform its obligaths could impose additional financial and performance
obligations on us.

Most large and complex construction projects are awarded by the Government or State Governments or
their respective authorized agencies following competitive bidding processe® aadisfaction of certain
prescribed prgualification criteria. In selecting contractors for major projects, clients generally limit the
tender to contractors that have jopaalified based on several criteria including experience in executing
large and/otechnically complex projects, the ability to take on further projects and sufficient financial
resources or ability to access funds. In particular, our net worth and project experience may constrain our
ability to bid for certain types of projects on arsfalone basis, particularly as such projects become larger
and prequalification criteria, such as those for net worth and project experience, become more stringent.
In the ordinary course of business, and as has become increasingly common in our, neguskgcute

specific projects and otherwise conduct certain operations through joint ventures, consortiums, partnerships
and other collaborative arrangements. If we are not able tquaidy in our own right to bid for large
construction projects, we maartner and collaborate with other construction companies in tendering bids
for such projects. For instance, we have formed a joint venture in the form of a partnership with Gannon
Dunkerley & Co. Limited, namely, GDCL & PSP Joint Venture, to underth&econstruction of metro

train depot cum workshop at Gyaspur on the N&uwluth Corridor of the Ahmedabad Metro Rail Project
Phasél. We face competition from other bidders in a similar position to us in looking for suitable joint
venture partners with wimo to partner in order to meet the frealification criteria. If we are unable to
partner with other companies, or lack the credentials to be the pafiokoice for other companies, we

may lose the opportunity to bid for, and therefore fail to increaseaintain our volume of new projects,

which could affect our growth and prospects.

The success of these joint ventures partly depends on the satisfactory performance by our joint venture
partners and fulfillment of their obligations, including thosatiety to equity funding and debt risk. If our

joint venture partners fail to perform their obligations satisfactorily, the joint ventures may be unable to
perform their contracted services adequately. Our joint venture partner may fail to make the required
investment, fund the cost of the project or execute the project pursuant to the relevant joint venture
agreement. In that event, we may be required to make additional investments and/or provide additional
services to ensure the adequate performance obtiteacted services. Further, we may be more reliant on

our joint venture partners where we have limited experience. We may also be subject to joint and several
liabilities as a member of the joint venture in these projects. These additional obligatitthsesult in

reduced profits or, in some cases, even losses for us. The inability of a joint venture partner to continue to
invest in, fund or execute a project due to financial, legal or operational difficulties could mean that we
would bear increasednd possibly sole responsibility for the completion of the project and bear a
concomitant increase in the financial and operational risks of the project. We may need to make additional
investment, fund the entire cost of the project, or perform the oldigatriginally allocated to our joint
venture partner. We cannot assure you that we will be able to obtain adequate financial resources, win the

bid, or execute the project s u-operatisnsWeunhay alsofoseat he
project altogether, either because we are no longer eligible on a standalone basis, or because the joint
venture was based on a firm delineation of roles

allocated work or find a capable substitutetiper.

In addition, we may also need thea@peration and consent of our joint venture partners in connection with

the operations of our joint ventures, which may not always be forthcoming. Differences in opinions or
views between venture partners canlteis delayed decisiemaking or failure to agree on material issues
which could adversely affect the business and operations of our ventures. We may have disagreements with
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our joint venture partners regarding the business and operations of the jtinésewe cannot assure you

that we will be able to resolve such disputes in a manner that will be in our best interests, especially where

we have only minority stakes in the joint ventures. As a result of our minority stake in joint ventures, our
jontvent ur e partners may take actions which may be i
interests or take actions contrary to our instruct
and objectives. If we are unable to successfulnage relationships with our joint venture partners, our

projects and our profitability may suffer. In addition, our joint venture partners may have economic or
business interests or goals that are inconsistent with ours. Any of these factors couldyaalfecs@ur

business, financial condition and results of operations and business prospects.

Inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business and resfltsperations.

Our financing arrangements entail various conditions and covenants restricting certain corporate actions
and we are required to take the prior approval of the lender before carrying out such activities, without
which, it would result in aBvent of default under the financing arrangements. Written consents/approvals
are required for the actions, including but not limited to the following:

1 to enter into any scheme of merger, amalgamation, compromise, reconstruction, reconstitution,
desoluton etc.;

1 change in the ownership or control of our Company whereby the effective beneficial ownership or
control of the Company shall change;

1 any material changes in the management if the business; and

1 amendments in the MoA and AoA.

In the event we breadmy financial or other covenants contained in any of our financing arrangements,
we may be required to immediately repay our borrowings either in whole or in part, together with any
related costs. We may also be forced to sell some or all of the asmesdc:tvith our lenders if we do not

have sufficient cash or credit facilities to make repayments. For further details please refer to the section
titledi Fi nanci al dnpayedd tArydaitues soan@et our obligations under the debt financing
agreements could have an adverse effect on our business, results of operations and financial condition.

We engage suloontractors and other agencies in our business. The timely and successful completion of
our projects in certain cases depends upon the coapen of our subcontractors, and any failure or
delay in successful completion could adversely affect the quality of our developments and adversely
affect our profitability, business and reputation.

We rely on third parties for the implementation of patg where we have entered into arrangements with
them for the supply of labour, equipment and raw material. Accordingly, the timing and quality of
construction of our projects also depends on the availability and the skill of sucbrgudctors. Typicé/,
construction contracts are subject to specific completion schedule requirements with liquidated damages
chargeable in the event that a project falls behind schedule. Thus, where-egngabt any part of a
project, the completion of the project iriaely manner often depends, in part, upon the performance of
our subcontractors. Delay or failure on the part of @gmtractors to complete their work on time, for any
reason, could result in additional costs to us and damage to our reputation. Adlgjttbe amount of such
additional costs could have an adverse effect on our profit margins on the project. While we may seek to
recover these amounts as claims from the relevant supplier, vendamrawhctor or other third party
responsible for the diey or for providing norconforming products or services, we cannot assure you that
we will recover all or any part of these costs in all circumstances. Performance problems for existing and
future projects could cause our actual results of operationapmaterially from those anticipated by us

and could damage our reputation within our industry and consequently, have a detrimental effect on our
customer base.

Our reliance on raw material suppliers for our business operations exposes us to a vafigsks which
could materially disrupt our operations.

Timely and cost effective execution of our projects is dependent on adequate and timely supply of raw
materials, chief amongst them being steel, cement and aggregate. We have not entered irgaemy lon
contracts or supply arrangements with any of t he
Companyb6s primary suppliers should curtail or disc
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needed, t he Compan ydesial raduireingnts Jor constructiom edntradtst csuld roe
impaired, its construction schedules could be disrupted, and the Company may not be able to complete
construction contracts as per schedule or at such costs that were anticipated. The Compdnywbgscal
third-party transportation providers for the supply of most its construction materials. Transportation strikes

by, for exampl e, members of various I ndian trucker

placed on transportation provigehave had in the past, and could have in the future, an adverse effect on
delivery of supplies. Further, transportation costs have been steadily increasing, and the price of
construction materials could fluctuate. In addition, in instances where thea@gmglies on a single
supplier or sufzontractor or a small number of suppliers or-sahtractors, if a subontractor or supplier

were to falil to fulfil his obligations, there can be no assurance that the marketplace can provide replacement
technologyequipment, materials or services in a timely basis or on commercially favourable terms. If the
Company is unable to procure the requisite quantities of construction materials in time and at commercially
acceptable prices, the performance of its finanaallts and business prospects could be adversely
affected.

Our revenues from our projects are difficult to predict and are subject to seasonal variations.

Our business operations may be adversely affected by severe weather, which may require ust¢éo evacua
personnel or curtail services, may result in damage to a portion of our fleet of equipment or facilities
resulting in the suspension of operations, and may prevent us from delivering materials to our project sites
in accordance with contract scheduleggenerally reduce our productivity. Our operations may also be
adversely affected by difficult working conditions and extremely high temperatures during summer months
and during the monsoon season, each of which may restrict our ability to carry onat@rstctivities

and fully utilize our resource§.hese factors may make it difficult for us to prepare accurate internal
financial forecasts. In addition, since we record revenues using the percentage of completion method and
revenues are not recognizeudtil there is reasonable progress on a contract, revenues recorded in the first
half of our financial year between April and September are traditionally less compared to revenues recorded
during the second half of our financial year. As a result, oumregand profits may vary significantly
during different financial periods, and certain periods are not indicative of our financial position for the
year.

While executing projects with relatively longer gestation periods, we face various kinds of
implemeriation risks and our inability to successfully manage such risks may have an adverse impact
on the functioning of our business.

Over the years, the scale and complexity of our projects has gradually increased and we seek to continue
to focus on projects ith higher contract value. Going forth, we intend to actively access available leverage
opportunities to bid for larger and more prestigious projects, with opportunities for potentially higher
margins.Because a significant portion of our revenue is geedrérom large projects, our results of
operations can fluctuate quarterly and annually depending on whether and when large project awards occur
and the commencement and progress of work under large contracts already aMavwaacbr, typically

such projets involve a longer construction period and thus, gestation period. Risks inherent in projects

with relatively |l onger gestation periods can subst

operational and financial flexibility. Such risks ynaot necessarily be within our control and accordingly

our exposure to a variety of implementation and other risks, including construction delays, material
shortages, unanticipated cost increases, cost overruns, inability to negotiate satisfactonyantangih

joint venture partners, and disagreements with our joint venture partners is enhanced. For example, business
circumstances may materially change over the life of one or more of our agreements and we may not have
the ability to modify our agreemes to reflect these changes or negotiate satisfactory alternate
arrangements. Further, being committed under these agreements may restrict our ability to implement
changes to our business plan. This limits our business flexibility, exposes us to aseithaisk of
unforeseen business and industry changes and could have a material adverse effect on our business,
financial condition and results of operations. There is no assurance that there will be effective and timely
cost management and that such laejects will be able to generate result in higher margins, in which

case there will be an adverse impact on the functioning of our revenues, business and profitability.

We could be adversely affected if we fail to keep pace with technical and techoalatgvelopments in
the construction industry.
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Our recent experience indicates that clients are increasingly developing larger, more technically complex
projects using more advanced technologies. Our future success will depend, in part, on our ability to
respond to technological advances and emerging technology standards and practiceseffeato@sand

timely basis. To meet our clientsd needs, we need 't
for our construction services. Tomeetour i ent s6 needs, we must continuou:
and develop new technologies for our construction projects. In addition, rapid and frequent technological

and market demand changes can often render existing technologies and equipmeta abdatesult in

requirements for additional and substantial capital expenditures and/or significant write downs of our
assets. The cost of upgrading or implementing new technologies, upgrading our existing equipment or
expanding capacity could be signifa n t . I f we fail to anticipate or
changing requirements or keep pace with the latest technological developments, our business, prospects,
financial condition and results of operations may be materially and adversetgdffec

We rely on our information technology systems, in particular, our ERP system, for our operations and
its reliability and functionality is critical to our business success.

We are dependent on our information technology systems for our operatiorits aptiability and
functionality is essential to our business success. Our growing dependence on the information technology
infrastructure, applications, and data has caused us to have immense dependency and need for such
technology which can be affectégt a number of factors, including, the increasing complexity of the IT
systems, frequent change and short life span due to technological advancements, data security, limited
funding and qualified IT staff.

If our IT systems malfunction or experience exted periods of down time, we will not be able to run our
operations safely or efficiently. We may suffer losses in revenue, reputation and volume of business and
our financial condition and results of operation may be materially and adversely affeaddition, we

have already installed and implemented an ERP system to track the raw materials and components that are
supplied to us and the progress and status of our projects and allocate work among our construction teams.
The ERP system will enable usrnonitor the daily operation of our business, compile, store and transmit
data on supply and production within our Company and for our clients, and maintadaie operating

and financial data for the compilation of management accounts. Any damsystem failure that causes
interruptions or delays in the input, retrieval or transmission of data could disrupt our normal operations
and possibly interfere with our ability to undertake projects pursuant to the requirements or our contracts.
Should suchan interruption or delay occur, we cannot assure you that it will not result in the loss of data

or information that is important to our business or that we will be able to restore our operational capacity
within a sufficiently adequate time frame to avdidruptions to our business. In addition, we may not be

able to upgrade our ERP system in a timely manner that is sufficient to meet the needs of our evolving
business and operations or at all. The occurrence of any of these events could interfeeeopidhation

of our business and adversely affect our business, financial condition and results of operations

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our
employees or any other kind of disputesiwidur employees.

As of March 31 2017, the size of our workforce comprised more t#f@® employeesOur operations

depend upon the productivity of our workforce, which may be affected by labour disputes involving our
sub-contractors or employees. We magperience business disruptions due to strikes, work stoppages or
demands for wage increases. Labor unions may order their members to stop working at our construction
sites or allege violations of employee rights, laws or agreements. Currently, we deenahhiarganized

union activities. Construction activities at our worksites may be suspended and our projects may be
significantly delayed if we fail to negotiate with the stdmtractors, employees or labour unions, or find
acceptable solutions in a tigeinanner. Sometimes, we may engage independent contractors to assist us
in undertaking our projects. Itis possible that we may be held responsible for wage payments to the workers
engaged by such independent contractors should they default on wage gayaghermore, under the
Contract Labour (Regul aCliRAd) ande Almay ibhbéongégulicted 1D
these workers as permanent employees. Any such labour disputes, union activities or requirements to fund
wage payments or recrysermanent employees could adversely affect the construction progress of our
projects and have a material and adverse effect on our business, financial condition and results of
operations.

31



31.

32.

33.

| PSP .| st

o

We require certain regulatory and statutory approvals and licenseguired in the ordinary course of
our business, and the failure to obtain, maintain and renew these approvals in a timely manner or at all,
may adversely affect our business and operations.

We require certain statutory and regulatory approvals, licensgistrations and permissions, and certain
applications have been be made at the appropriate stages to the relevant authorities for operating our
business. If we fail to obtain, maintain and renew any of such approvals or licenses, in a timely manner or
at all, the projects for which such licenses are required and our business may be adversely affected.
Furthermore, in our construction business, government delays in obtaining approvals may result in cost
increases in the price of construction materiadenfioriginal estimates which cannot generally be passed

on to clients and may also adversely affect our ability to mobilize our equipment and manpower. There can
be no assurance that the relevant authorities will issue these approvals or licenses, tv tlegre@wiin a

timely manner, or at all. Our government approvals, licenses, clearances and consents are often also subject
to numerous conditions, some of which are onerous and require substantial expenditure. If we fail to
comply, or a regulator claimae have not complied, with these conditions, our business, financial
conditions and results of operations would be materially adversely affected. For further information, please
see t he s@avdarnmenhand Othed Appdovéfs o n 366.a g e

We donot own the premises where our Registered and Corporate Office are ldcate

The premises used by our Company as its Registered and Corporate Office in Ahmedabad, Gujarat, are
leased to our Companky our Chairman and Managing Director and CEO, namely dadbhai
Shivrambhai Patepursuanto an indenture of leasgated November 5, 201&8srenewedon November

23, 2016 andan indenture of lease datbthy 2, 2016 as renewednMarch 7, 2017The lease is initially

for a period of 11 months and may beeeed for an additional period in accordance with the provisions

of the respective agreements on March 31, 2017,us monthly rental payments ared.80 million (plus
applicable service taxJhere can be no assurance that the lease will be renewe@xgipnor on terms

and conditions acceptable to us. Any failure to renew the lease or procure new premises will increase our
costs, force our Company to look for alternative premises and therefore disrupt our business. New premises
may not be available anay be available at higher prices or on commercially less favourable terms. Any

or all of these factors may have an adverse effect upon our business, cash flows, financial condition and
results of operations

We have not entered into any definitive arrgaments to utilize certain portions of the net proceeds of
the Issue. Our funding requirements and deployment of the Net Proceeds of the Issue are based on
management estimates and have not been independently appraised, and are not subject to monitoring
by any independent monitoring agency.

Our Company proposes to acquire plant and machinery aggretatirg20.@® million from a portion of

the Net Proceeds of the Issue. The objects of the Issue and our funding requirement (including requirement

of plant and machinery) is based on management estimates and have not been appraised by any bank or
financial institution, and are not subject to monitoring by any independent agency. These are based on
current conditions and are subject to changes in externalm@tances or costs, or in other financial

condition, business or strategy, as discussed further below. vi ew of t he highly comp
industry in which we operate, we may have to revi:
consemt !l y our fundi ng r eWhileiour Eampamyt has iderdified thelpardand h an g e
machinery to be acquired and has received the quotations from various vendors in relation thereto, we have

not yet placed orders for such plant and machinesyr F ad di t i o n@bjectstbithiedssde sqn see 1
page89.

The quotations obtained from the vendors for the purchase of the aforesaid plant and machinery are valid

as on the date of this Prospectus. However, we have not entered into any definitveeagsewith the

vendors and there can be no assurance that the same vendors would be engaged to eventually supply the
plant and machinery at the same costs. Since the funding for the plant and machinery is from the proceeds

of the Issue, any delay in aced® Net Proceeds would eventually delay the process of placing the orders.

The purchase of plant and machinery would require us to consider factors including but not limited to
pricing, delivery schedule and aftesles maintenance. Further, there mag Ipossibility of delay at the
relevant vendordés end in providing timely deliver)
strategies.
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Our contingent liabilities could adversely affect our financial condition.

We usually need to provide perfornt@ guarantees when we undertake construction projects, which are
often demanded by our clients to protect them against potential defaults by us. Thus, we may have
substantial contingent liabilities from time to time depending on the projects we underth#tes amount

of our purchases.

As of December 312016, the following contingent liabilities were not provided for in our Restated
Consolidated Financial Statements:

As of December 312016

Particulars ( in Millions)

Claims against the company not eknowledged as

debts
Service Tax (Company is contesting demands) 11.48
Bank Guarantee for performance, Earnest Mo
. . . 1,196.83
Deposits and Security Deposits
Total 1,208.31

If a project is not completed or the required payments are not made onhémelevant performance

guarantees or letters of credit may be enforced. If any of these contingent liabilities materialize, we may

have to fulfil our payment obligations, which may have an adverse impact on our cash flows, financial
conditionsandresuls of operations. For f urFinamaat Stateemenisa i d 5, see
pagel8s

We have entered into, and may in the future enter into, related party transactions. There is no assurance
that our future related party transactions woulske on terms favourable to us when compared to similar
transactions with unrelated or third parties.

We have entered into or may enter into transactions with related parties. For example, the premises used
by our Company as its Registered Office and CateoOffice in Ahmedabad, Gujarat, are leased to our
Companyby our Chairman and Managing Director and CEO, namely Prahaladbhai Shivrambhai Patel,
pursuantto an indenture of leasgated November 5, 201&srenewedon November 23, 2016andan

indenture oflease datedVlay 2, 2016 as renewean March 7, 2017 While we believe that all such
transactions have been conducted on an-&&ntgh basis, there can be no assurance that we would not
have achieved more favourable commercial terms with other partieb. tBansactions or any future
transactions with our related parties could potentially involve conflicts of interest. There can be no
assurance that we could not have achieved more favourable terms if such transactions had been entered
into with unrelatedarties or that we will be able to maintain existing terms, in cases where the terms are
more favourable than if the transaction had been conducted on atteagtis basis. There can be no
assurance that such transactions, individually or in the aggreghtept have an adverse effect on our
business, cash flows, prospects, financial condition and results of operations. For further details, please see
t he s ect iRelated Party Trandaaiabs fo n 1§8a g e

The demand for our construction servis@s dependent, to a certain extent, on the level of investments

and governmentds spending on construction project
factors adversely affecting Government investments in this sector may result in a decreagedarmhand

for our services and adversely affect our business, results of operations and financial condition.

We focus on undertaking select government projects that we believe to be challenging and prestigious in
nature. For instance, in the recent pag, have executed marquee government projects such as the
construction and interior work of Swarnim Sankul 01 and 02 at Gandhinagar, various works in relation to

the Sabarmati Riverfront Development project at Ahmedabad and the interior work for the IQENMgBu

at Ahmedabad. Further, we have in the past executed, and are also currently executing, certain prestigious
government residential project, being the dedigild of affordable highrise residential buildings cum

commercial units in Gujaratmnder thefiMukhya Mantri GRUH Yojanafor a major Gujarabased public

sector customer. The continued demand for our services in relation to government projects depends upon

the continued expenditure by the relevant Government agencies on construction projemnis. feetors

would affect, among others, the nature, scal e, l oc
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plans in the construction or social infrastructur e
policy and priorities regardindifferent regional economies and the general condition and prospects of the

overall economy of India. The scaling back of Government policies or initiatives, changes in Government

or external budgetary allocation, or insufficiency of funds can adverffelgt @ur business, financial
condition and results of operations. Any substant.i
to such aforesaid expenditure will lead to a fall in revenue arising from a smaller number of projects, lower
contract \alue for our projects and/or a decline in profit margin due to increased competition for available
projects. This could have a material and adverse effect on our business, financial position and results of
operations.

A portion of our present and futureéevenues depends upon the acceptance of the bids that we submit
for potential projects by government and government departments. Our performance and profitability
could be affected in case a majority of the bids that we submit are not accepted/awardsdotowe
negotiate a lower bid value.

As of March 31, 20172548 of t he Companyds faurgdvernment prodctsand nsi st e
two government residential projects. While a majority of the projects that we execute for private sector
clients are sorced through nomination, potential public sector clients typically advertise proposed projects

in newspapers or on their websites, and invite participation through a competitive tendering process. We
compete with various infrastructure and constructiaonganies while submitting the tender to Government

and other agencies. In case we are not qualified or are not amongst the lowest bidders, we stand to lose the
project. Therefore, our ability to procure the contracts by bidding at the lowest rates i$ foruoiar

revenues. There can be no assurance that any of the bids that we submit for potential projects by government
and government departments would be accepted/awarded to us. Further, there may be delays in the bid
selection process owing to a variaif reasons which may be outside our control and our bids, once
selected, may not be finalized within the expected time frame.

Contracts awarded to our Company by government and government departments are typically standard
form contracts that contain manyerms that favour such government entity.

The counterparties to some of our construction contracts, namely our government projects, are government

and government departments, and these contracts are usually based on standard forms chosen or drafted by
such government entities. Thus, we have had only a limited ability to negotiate the terms of these standard

form contracts, which tend to favour such government entities. There are generally no caps on the
Companyds | iability alsvayaclear awmether the Company maynke liableé fori s n o
consequential and/or economic loss to such parties. Further, the government entity may have a right to
terminate such contract unilaterally, without providing any reason, and at any time after providitig us

notice within the specified time period.

We have not obtained the registration of the trademarks used in our business operations and our inability
to obtain or maintain such registration may adversely affect our competitive business position. Our
inability to protect or use our intellectual property rights may adversely affect our business.

Our Company filed applications for the registration of the trademarks it utilizes for its business operations
with the Trade Marks Registry at Ahmedabad, urdass 37 of the Indian Trademarks Rules, 2002, in
respect of turnkey building construction services. There can be no assurance that we will be able to obtain
the registration of our trademarks in a timely manner, or at all. If our unregistered tradamaeksstered

in favour of a third party, we may not be able to claim registered ownership of such trademarks and
consequently, we may be unable to seek remedies for infringement of such trademarks by third parties other
than relief against passivgf by other entities. Further, we understand that our applications for registration
have been objected, and if such objection is upheld, we will not have the right to use such trademarks or
prevent others from using such trademarks or its variations. We hawgttegbour response to such
objections. There is no assurance that we will be able to obtain or maintain such trademarks in our business
which may adversely affect our reputation, goodwill, business, prospectus and results of op&ations.
further information, see the section entittidGover nment andonpbgeér Approval so

We may not maintain historical dividends in the future.
While we have paid dividends in the past, there can be no assurance as to whether we will pay dividends

in the future ad, if so, the level of such future dividends. Our declaration, payment and amount of any
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future dividends are subject to the discretion of the Board, and will depend upon, among other factors, our
earnings, financial position, cash requirements and avéyabf profits, as well as the provisions of
relevant laws in India from time to time. Additionally, our ability to pay dividends is and may be subject
to restrictive covenants contained in the financing related agreements we have entered into atet will e
into in the future. For fur thvelendRbic) abphd§lapkease

Changing estimates in applying percentagécompletion accounting may result in a reduction of
previously reported profits and have a significeimpact on our periogto-period results of operations.

We use the percentagé-completion method of accounting in accordance with Indian GAAP to recognize

and account for the revenue derived from our construction contracts in process. Under thisngccount
method, we recognize revenue as a percentage of the contract price in proportion to the actual costs incurred
as a percentage of the total estimated costs. The timing of our recognition of revenue may differ materially
from the timing of our actual re@t of contract payments. The timing of our recognition of revenue and

the amount of revenue recognized are affected by our ability to reliably measure the percentage of
completion, total estimated costs and actual costs incurred. Changing estimatemaasurements for

any given project or in our estimation methodology as a whole could have a material and adverse effect on
the timing of our recognition of revenue and the amount of revenue recognized. Where our expectation
related to revenue recognitiendifferent from our previous estimation, the differences will be charged to

our profit or loss account in the period when such estimate has been changed. To the extent that changes in
such estimate result in a reduction of previously reported profits fiwoject, we must recognize a charge
against current earnings in the period when such estimate is changed. These charges may significantly
reduce our earnings, depending on the size of the adjustment. In addition, because many of these contracts
are completed over a period of several months or years, the timing of our recognition of the related revenue
may adversely affect our results of operations.

We have had negative cash flows in recent periods. Our inability to generate and sustain adequate cash
flows in the future may adversely affect our business, results of operation and financial condition.

We have experienced negative cash flows in the recent periods, the details of which for the periods
indicated, are as follows:

(" in million)

MNolnrlﬁs Year Year Year

| g | g | e
31, 2016* 31, 2016* | 31, 2015* | 31, 2014*
Net cash provided by / (used in) operating activiiés) (37.11) 419.41 299.67 195.00
Net cash flow from / (used in) investing actigii (B) (93.54)| (450.33)| (255.53)| (405.67)
Net cash flow from / (used in) financing activitieC) 355.72 45.78 40.65 94.46
Cash and cash equivalents at the end of the period / yez 449.68 224.61 209.75 124.96

*The financial information used in thiable for Fiscal 2016 and for theine months ende®ecember 3, 2016,has been derived
from the Restated Consolidated Financial Statements, while that for Fiscals 2015 and 2014, has been derived from the Restated
Standalone Financial Statements.

Our inablity to generate and sustain adequate cash flows from operations in the future could adversely
affect our results of operati ons Mdandgerhentiacnssiona |
and Analysis of Financial Condition and Results ob@piond  a FRirthncial Statemenés o n 3@3a g e s
and185 respectively.

Our insurance coverage may not adequately protect us against possible risk of loss.

While we believe that we maintain insurance coverage in amounts consistent with industry norms, ou
insurance policies do not cover all risks and are subject to exclusions and deductibles. If any or all of our
facilities or project sites are damaged, in whole or in part, and our operations are interrupted for a sustained
period due to fire and similgrerils, there can be no assurance that our insurance policies will be adequate
to cover the losses that may be incurred as a result of such interruption or the costs of repairing or replacing
the facilities and project sites. If we suffer a large uninsliosd or any insured loss suffered by us
significantly exceeds our insurance coverage, our business, financial condition, results of operations and
cash flows may be materially and adversely affected.
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Our operations are subject to risks of mishaps or atamts that could cause damage or loss to life and
property and could also result in loss or slowdown in our business.

Our business operations are subject to operating risks, including but not limited to, fatal accidents and
mishaps or other force majeuomnditions, which are beyond our control. We may have to make
compensation and related payments in relation to accidents that may occur in the future. During the
construction period, we may be exposed to various risks which we may not be able to foreagaaot

have adequate insurance coverage. Any such fatal accident or incident causing damage or loss to life and
property, even if we are fully insured or held not to be liable, could negatively affect our reputation, thereby
making it more difficult fous to conduct our business operations effectively, and could significantly affect

the Companyds order book, availability of insuranc

Our Promoters, Directors and Key Managerial Personnel of our compamay have interests in us other
than reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoters are interested in us to the extent of any transactions entered into or their shareholding and
dividend entitlement in us. Our Dirext are also interested in us to the extent of remuneration paid to them

for services rendered as our Directors and reimbursement of expenses payable to them. Our Directors may
also be interested to the extent of any transaction entered into by us witthangompany or firm in

which they are directors or partners. Further, our Chairman and Managing Director and CEO may also be
deemed to be interested to the extent that our Company has leased premises pursuant to arrangements with
such Chairman and Maniag Director and CEO. Furthermore, one of our Directors, namely Pooja Patel

is the daughter of our individual Promot Ours. For
Managemert a @ul Prédmoters and Promoter Groap o n 1pland&73, repectively.

Our Promoters and Promoter Group will retain majority shareholding in our Company following the
Issue, which will allow them to exercise significant influence over us and may cause us to take actions
that are not in the best interest of our ahshareholders.

After the completion of the Issue, our Promoters and Promoter Group will continue to hold a majority of
our Equity Shares. Consequently, our Promoters and Promoter Group may exercise substantial control over
us and may have the power fea and remove a majority of our Directors and/or determine the outcome

of proposals for corporate action requiring approval of our Board of Directors or shareholders, such as
lending and investment policies, revenue budgets, capital expenditure, diydéoygl and strategic
acquisitions. Our Promoters and Promoter Group may be able to influence our major policy decisions,
including our overall strategic and investment decisions, by controlling the election of our Directors and,
in turn, indirectly contrbiing the selection of our senior management, determining the timing and amount

of any dividend payments (if any), approving our annual budgets, deciding on increases or decreases in our
share capital, determining our issuance of new securities, approemgrs, acquisitions and disposals of

our assets or businesses, and amending our Articles of Association. This control could also delay, defer or
prevent a change in control of our Company, impede a merger, consolidation, takeover or other business
combiration involving our Company, or discourage a potential acquirer from obtaining control of our
Company. The interests of our Promoters and Promoter Group may conflict with the interests of our other
shareholders, including the holders of our Equity Shardsetoffered, and our Promoters and Promoter
Group could make decisions that materially adversely affect investment in our Equity Shares to be offered.
We cannot assure that our Promoters and Promoter Group will act to resolve any conflicts of irdarest in
Companys favour. For further information, see the sections tfi@apital Structuré andfiOur Promoters

and Promoter Groupon page§9and177respectively.

Third party statistical and financial data in this Prospectus may be incomplete or unrédiab

None of the Company, the BRLMs or any other person connected with the Issue has independently verified
the third party statistical and financial data irsfArospectus which has been sourced from various public

and private publications. Industry soas and publications generally state that the information contained
therein has been obtained from sources believed to be reliable, but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assurstly Isglurces and
publications fare also prepared based on information as of specific dates. There is no assurance that such
information obtained from third party sources and publications will be current or reflect current trends.
Further, such industry soees and publications may also base their information on estimates, projections,
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forecasts and assumptions that may providusty be in

Overviewo has been obtained or dehirdparey dourter mmamelysranctie a pub

filndustry Forecast: Construction in IndiaKey trends and opportunities to 2@20 of 201 6, by Ti
Further, such industry sources and publications may also base their information and data on estimates,
projections, érecasts and assumptions and neither the accuracy nor completeness of information can be
assured.

Our ability to invest in overseas subsidiaries and joint ventures may be constrained by Indian and foreign
investment laws, which may adversely affect ouogth strategy and business prospects.

Under the extant Indian foreign investment laws, an Indian company is permitted to invest up to 400% of
its net worth as on the date of its last audited balance sheet in overseas joint ventures or subsidiaries except
when such proposed financial investment exceeds US$1 billion (or its equivalent) in a financial year, in
which case approval of the RBI is required. This limit also applies to any other form of financial
commitment by such Indian company, including imerof a loan, guarantee or counter guarantee. Such
investment or financial commitment is subject to certain conditions. Investment or financial commitment

1

not complying with the stipulated condititoms is pe

there are certain routine procedural and disclosure requirements in relation to any such overseas direct
investment. The limitations on overseas direct investment may constrain our ability to acquire additional
interests or increase our stakes inrgeas entities as well as to provide other forms of financial support to
such entities, which may adversely affect our growth strategy and business prospects.

Our operations are subject to environmental, health and safety laws and regulations.

Our operabns are subject to various Central and State environmental laws and regulations relating to the
control of pollution in the various locations in India where we operate. In particular, the discharge or
emission of chemicals, dust or other pollutants ihtdir, soil or water that exceed permitted levels and
cause damage to others may give rise to liability to the Government and third parties, and may result in our
incurring costs to remedy such discharge or emissions. There can be no assurance treatoeowipti

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 effect on the financial condition and results
of our operations. Enviinmental laws and regulations in India have been increasing in stringency and it is
possible that they will become significantly more stringent in the future. Stricter laws and regulations, or
stricter interpretation of the existing laws and regulatiores; impose new liabilities on us or result in the

need for additional investment in pollution control equipment, either of which could adversely affect our
business, financial condition or prospects. While as of the date of this Prospectus, we areaidbsrbje
environmental legal proceedings, we may be impleaded in such legal proceedings in the course of our
business. Such legal proceedings could divert management time and attention, and consume financial
resources in defense or prosecution of suclallggoceedings or cause delays in the construction,
development or commencement of operations of our projects. No assurance can be given that we will be
successful in all, or any, of such proceedings.

Any variation in the utilization of the Net Proceeds alisclosed in thifrospectus shall be subject to
certain compliance requirements, including prior approval from Shareholders.

We propose to utilize the Net Proceeds for the following purposes:

1 Funding working capital requirements of our Company;
1 Funding capital expenditure requirements of our Company; and
| General corporate purposes

For further details of the pr opObjeetsioftheblgs@ecars pdge he

89. At this juncture, we cannot determine with any certaifnye would be able to completely utilize the

Net Proceeds towards the objects aforementioned. In accordance with Section 27 of the Companies Act,
2013, we cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this
Prospeat s wi t hout obtaining the Sharehol dersd approva
such circumstances that require us to undertake variation in the disclosed utilization of the Net Proceeds,
we may not be abl e t oovainatemelywnmahnereor & dil.aAnyaldlay or chabitits 6 a
in obtaining such Sharehol dersé approval may ad
Promoters or controlling shareholders would be required to provide an exit opportunitptatbéolders

pp
Ve

37



51.

Trer ]

‘ 1ot
L

o

who do not agree with our proposal to modify the objects of the Issue, at a price and in the manner set out
under the SEBI ICDR Regulations. Additionally, the requirement on Promoters or controlling shareholders
to provide an exit opportunitio such dissenting shareholders may deter the Promoters or controlling
shareholders from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such
variation is in the interest of our Company. Further, we cannot assure yothéhRromoters 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 price prescribed by SEBI under Chajfiesf\the SEBI ICDR
Regulations. In ligt of these factors, we may not be able to undertake variation of objects of the Issue to
use unutilized proceeds of the Issue, if any, even if such variation is in the interest of our Company. This

may

restrict our

Co mp a n ygé m oua lusineds bryinancial canditisrpby ne d

t o a

deploying the unutilized portion of the Net Proceeds, if any, which may adversely affect our business and
results of operations. Further, pending utilization, we are required to deposit the Net Proceeaxs only
scheduled commercial banks listed under schedule Il of the Reserve Bank of India Act, 1934.

Our Company has recently incorporated a wholly owned subsidiary in the United States and we have no
history of operating in such jurisdiction.

We have recentlyncorporated our wholly owned subsidiary, namely PSP Projects Inc. on February 15,
2016 under the laws of the state of Texas having its registered office situated at 2257 Park Place CIR Round

Rock Texas 78681. PSP Projects Inc. is primarily engagedhénliusiness of making investments in joint

ventures or partnerships or special purpose vehicles for development of townships, construction of
residential commercial premises, roads or bridges and not to carry out real estate business. Historically,
we hawe not had any subsidiary which was incorporated outside India and we cannot artieifiasncial
performance resulting from the profit margins of the projects undertaken by such subsidiary. The financial
condition, results of operation and profitalyiliof such subsidiary may significantly differ from those
undertaken by our Company

External Risk Factors

Companies in India (based on notified thresholds), including our Company, will be required to prepare
financial statements under InéAS (which is hdia's convergence to IFRS). The transition to IS in
India is very recent and there is no clarity on the impact of such transition on our Comp&ugh
transition to Ind-AS may have a significant impact on our financial position and results of operaio
All income tax assessments in India will also be required to follow the Income Computation Disclosure
Standards.

We currently prepare our annual financial statements under Indian GAAP (which are different to the
International Financial Reporting Stand d IFRS( Ji

ncl

uding us, wild.l be

required

various materi al

t o

in

AS") which are converged with IFRS. On January 2, 2015, the Ministry of CorporatesAftaivernment
of India (the MCA™") announced the revised roadmap for the implementation eA81¢bn a voluntary as
well as mandatory basis) for companies other than banking companies, insurance companies and non
banking finance through a press releaserttier, on February 16, 2015, the MCA has released the
Companies (Indian Accounting Standards) Rules, 2015 which has come into effect from April 1, 2015.

respe

preparendf i nanci s

Ind-AS will be required to be implemented on a mandatory basis by companies based on their respective
net worth as set out below:

Phase I- Mandatory for accounting periods on or
after April 1, 2016 (comparatives for the periods
ended March 31, 2016 or as appropriate)

Phase Il - Mandatory for accounting periods on
or after April 1, 2017 (comparatives for the
periods ended March 31, 2017 or as appropriate

1

Those whose equity and/or debt securities
listed or are in the process of listing on any st
exchange in India or outside India and hav
net worth of 5,000 million or more. ("A")

1

Those whoseequity and/or debt securities a
listed or are in the process of listing on any st
exchange in India or outside India and hav
net worth less thah 5,000 million.("A")

Companies, other than those covered in
having a net worth of 5,000 million or more.

(8

Companies, other than those covered in
having a net worth of 2,500 million or more

but less than 5,000 million.("B")
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Phase |- Mandatory for accounting periods on or
after April 1, 2016 (comparatives for the periods
ended March 31, 2016 or as appropriate)

Phase Il - Mandatory for accounting periods on
or after April 1, 2017 (comparatives for the
periods ended March 31, 2017 or as appropriate

1 Holding, subsidiary, joint venture or associa
companies of companies covered under "A'

IIBIII

1 Holding, subaliary, joint venture or associal
companies of companies covered under "A'
IIBII.

For the purpose of calculation of net worth of Companies, the net worth shall be calculated in accordance
with the standalone financial statements of the company as wh84, 2014 or the first audited period
ending after that date are required to implementABdn the financial year commencing on April 1, 2017,

and to provide comparative figures for the corresponding period in our prior financial year. Given-that Ind
AS is different in many respects from Indian GAAP, under which we currently prepare our financial
statements, the transition to &6 may have a significant impact on our financial position and results of
operations. For further information, please s&@rimary of Significant Differences between Indian GAAP

and IndAS' on page356 of this Prospectus.

In addition, any holding, subsidiary, joint venture or associate companies of the companies specified above
(even though if they do not meet above threshsldll also comply with such requirements from the
respective periods specified above.

There is not yet a significant body of established practice on which to draw informing judgments regarding
its implementation and application. Additionally, A& differs in certain respects from IFRS and
therefore financial statements prepared underABdmay be substantially different from financial
statements prepared under IFRS. There can be no assurance that our Company's financial condition, results
of operationcash flow or changes in shareholders' equity will not be presented differently undes® Ind

than under Indian GAAP or IFRS.

Furthermore, the Government of India has issued a set of Income Computation and Disclosure Standards
(IEDSo ) t hat wi ih tomputeng taxpbpelinceamd and payment of income taxes thereon,
applicable from the assessment year 2PQ67. ICDS will apply to all taxpayers following an accrual
system of accounting for the purpose of computation of income under the heads of dndbfi@ins of
business/profession" and "Income from other sources." This is the first time such specific standards have
been issued for income taxes in India, and the impact of the ICDS on our tax incidence is uncertain.

We may encounter difficulties ifhé ongoing process of implementing and enhancing our management
information systems under IPAS reporting and the ICDS. There can be no assurance that the adoption of
Ind-AS and the ICDS by our Company will not adversely affect its results of operatitinaacial
condition.

Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP
and IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition, cash fowsand results of operations.

Our financial statements, including the financial statements included in this Prospectus, were prepared in
accordance with Indian GAAP. No attempt has been made to reconcile any of the information given in this
Prospectugo any other principles or to base it on any other standards. Indian GAAP differs in certain
significant respects from IFRS, U.S. GAAP and other accounting principles with which prospective
investors may be familiar in other countries.

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

their own professional advisers for an understanding of the differences between these accounting principles
and those with which they may be more familiar. Any reliance by persons not familiar with Indian
acounting practices on the financial disclosures presented in this Prospectus should accordingly be limited.
In making an investment decision, investors must rely upon their own examination of us, the terms of this
Issue and the financial information congdnin this Prospectus.

39



| PSP .| st

o

If acts of terrorism and other similar threats to security, communal disturbances or riots erupt in India,
or if regional hostilities increase, this would adversely affect the Indian economy, and our business,
results of operationand cash flows.

India has experienced communal disturbances, terrorist attacks and riots in the past. If such events recur,
our operational and marketing activities may be adversely affected, resulting in a decline in our income.
The Asian region has frortime to time experienced instances of civil unrest and hostilities among
neighboring countries, including those between India and Pakistan. Hostilities and tensions may occur in
the future and on a wider scale. Military activity or terrorist attacksdia)ms well as other acts of violence

or war could influence the Indian economy by creating a perception that investments in India involve higher
degrees of risk. Events of this nature in the future, as well as social and civil unrest within othee<ountri

in Asia, could influence the Indian economy and could have an adverse effect on the market for securities
of Indian companies, including our Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on ofimancial
condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices,
liquidity and global economic environment. Any change in the government or a change in the economic
and deregulation policies claiadversely affect the inflation rates. Continued high rates of inflation may
increase our costs such as salaries, travel costs and related allowances, which are typically linked to general
price levels. There can be no assurance that we will be abds$mp any additional costs to our clients or

that our revenue will increase proportionately corresponding to such inflation. Accordingly, high rates of
inflation in India could have an adverse effect on our profitability and, if significant, on our ifthanc
condition.

Increases in the prices of crude oil could adversely affect the Indian economy, which could adversely
affect our business, financial condition, results of operations and cash flows.

India imports a substantial portion of its crude oiluiegment. While oil prices have declined from their
peak levels, any sharp increase in oil prices and thetpamsggh of such increases to Indian consumers
could have a material negative impact on the Indian economy and on the Indian financial system in
particular, including through a rise in inflation and market interest rates and a higher trade deficit, which
could adversely affect our business, financial condition, results of operations and cash flows.

The occurrence of natural or mammade disasters nmyaadversely affect our business, results of
operations and financial condition.

The occurrence of natural disasters, including hurricanes, floods, tsunamis, earthquakes, tornadoes, fires,
explosions, pandemic disease and maue disasters, including aaiterrorism and militaryactions,

may adversely affect our financial condition or results of operations. The potential impact of a natural
disaster such as the H5N1 "avian flu" virus, or HLN1, the swine flu virus, MERS (Middle East Respiratory
Syndrome)Zika, the mosquito virus, on our results of operations and financial position is speculative, and
would depend on numerous factors. Although the H@nm effect of such diseases cannot currently be
predicted, previous occurrences of avian flu, swine MERS and Zika had an adverse effect on the
economies of those countries in which they were most prevalent. In the case of any of such diseases, should
the virus mutate and lead to hurdarhuman transmission of the disease, the consequence for our busines
could be severe. An outbreak of a communicable disease in India or in the particular region in which we
have projects would adversely affect our business and financial conditions and the result of operations. We
cannot assure prospective investors thahevents will not occur in the future or that our business, results

of operations and financial condition will not be adversely affected.

A significant change in the Governmentdés economic
disrupt our busines.

We are incorporated in India and derive almost all of our revenues from India. Consequently, our
performance and liquidity of the Equity Shares is affected by changes in exchange rates and controls,
interest rates, Government policies, taxation,aauid ethnic instability and other political and economic
developments affecting India. The Government has traditionally exercised and continues to exercise a
dominant influence over many aspects of the economy. Our business and the market priced@gdfiqui
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the Equity Shares may be affected by changes in exchange rates and controls, interest rates, changes in
Government policy, taxation, social and civil unrest and political, economic or other developments in or
affecting India. In recent years, Indies been following a course of economic liberalization and our
business could be significantly influenced by economic policies followed by the Government. Further, our
businesses are also impacted by regulation and conditions in the various stateswhérdiwe operate.

There can be no assurance as to the policies a new elected government will follow or that it will continue
the policies of the outgoing government. The rate of economic liberalization could change, and specific
laws and policies affectg foreign investment, currency exchange rates and other matters affecting

i nvest ment in India could change as well. A signi

deregulation policies, in particular, those relating to our business, coulghtdmisiness and economic
conditions in India generally and our business in particular.

Financial instability, economic developments and volatility in securities markets in other countries may
also cause a decline in the price of the Equity Shares.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, particularly emerging market countries in Asia. Financial turmoil in Europe and elsewhere in the
world in recent years has affected the Indian econditijough economic conditions are different in each
country, investorsé6é reactions to developments in
companies in other countries, including India. Recently, the currencies of a few Asian concluigiag

India suffered depreciation against the US Dollar owing to amongst other, the announcement by the US
government that it may consider reducing its quantitative easing measures. A loss of investor confidence
in the financial systems of other emieig markets may cause increased volatility in Indian financial
markets and, indirectly, in the Indian economy in general. Any worldwide financial instability could also
have a negative impact on the Indian economy. Financial disruptions may occur agaoaldrithrm our
business, prospects, future financial performance and the prices of the Equity Shares.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and
market corrections in recent years. Since &aper 2008, liquidity and credit concerns and volatility in

the global credit and financial markets increased significantly with the bankruptcy or acquisition of, and
government assistance extended to, several major US and European financial insfitadiseasnd other

related events, such as the European sovereign debt crisis, have had a significant impact on the global credit
and financial markets as a whole, including reduced liquidity, greater volatility, widening of credit spreads
and a lack of pricgransparency in global credit and financial markets. In response to such developments,
legislators and financial regulators in the United States and other jurisdictions, including India, have
implemented a number of policy measures designed to addtgtabile financial markets.

However, the overall impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have the intended stabilizing effects. In the event that the current
difficult conditions in the global credit markets continue or if there is any significant financial disruption,
such conditions could have an adverse effect on our business, prospects, future financial performance and
the trading price of the Equity Shares.

Our performance is linked to the stability of policies and the political situation in India. Any political
instability in India may adversely affect the Indian economy and the Indian securities markets in
general, which could adversely affect our business, our tesof operations and could also affect the
trading price of our shares.

The Government has pursued policies of economic liberalization, including significantly relaxing
restrictions on the private sector. Any political instability could delay the refdriine Indian economy

and could have a material adverse effect on the market for our Equity Shares. There is no assurance that
these liberalization policies will continue if there is a change in political climate. Protests against
privatization could slowlown the pace of liberalization and deregulation. The rate of economic
liberalization could change, and specific laws and policies affecting companies in the infrastructure sector,
foreign investment, currency exchange rates and other matters affeceésgrewt in our securities could
change as well. Further, if there is any political unrest or political instability or change of policies as a result
of the introduction of any new political regime in the state of Gujarat, which is not in advancement of the
construction sector or in furtherance of our business activities, then our business, results of operations and
financial position may be adversely affected.
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Any downgrading of India's debt rating by an independent agency may harm our ability to raise
financing.

Any adverse revisions to India's credit ratings for domestic and international debt by domestic or
international rating agencies may adversely affect our ability to raise additional financing and the interest
rates and other commercial terms atichhsuch additional financing is available. This could have an
adverse effect on our capital expenditure plans, business and financial performance and the price of our
Equity Shares.

Currency exchange rate fluctuations may affect the return on the Eq8tyares.

The Equity Shares are, and will be quoted in Rupees on the Stock Exchanges. Any dividends in respect of
the Equity Shares will be paid in Rupees and subsequently converted into other currencies for repatriation.
Any adverse movement in exchangsaduring the time it takes to undertake such conversion may reduce
the net dividend to investors. In addition, any adverse movement in exchange rates during a delay in
repatriating the proceeds from a sale of Equity Shares outside India, for examplesebeta delay in
regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds
received by shareholders.

A decline in Indiads foreign exchange reserves ma
economywhich could adversely impact us. A rapid decrease in reserves would also create risk of higher
interest rates and a consequent slowdown in growth.

Flows to foreign exchange reserves can be volatile, and past declines may have adversely affected the
valug i on of the Rupee. There can be no assurance tha
in the future. Further, a decline in foreign exchange reserves, as well as other factors, could adversely affect

the valuation of the Rupee and could tegu reduced liquidity and higher interest rates, which could

adversely affect our business, financial condition, results of operations and cash flows.

Investors in the Equity Shares may not be able to enforce a judgment of a foreign court againstus, ou
directors or executive officers.

We are a limited liability company incorporated under the laws of India. All of our Directors and Key
Managerial Personnel are residents of India and all of our assets and such persons are located in India. As
a result,it may not be possible for investors to effect service of process upon us or such persons outside
India, or to enforce judgments obtained against such parties in courts outside of India. Furthermore, it is
unlikely that an Indian court woulvard damagesn the same basis, or to the same extent, as was awarded

in a final judgement rendered by a court in another jurisdictioreafatce such foreign judgments if that

Indian court was of the view that the amount of damages awarded was excessive or intaiitigiablic

policy. A party seeking to enforce a foreign judgment in India is required to obtain approval from RBI to
execute such a judgment or to repatriate outside India any amount recovered. It is uncertain as to whether
an Indian court would enfoecforeign judgments that would contravene or violate Indian law.

A slowdown in economic growth in India could cause our business to suffer. We are also subject to
regulatory, economic, social and political uncertainties in India.

Our Company is incorpoted in India, and almost all of our assets and employees are located in India and
currently, we derive all of our revenue from our operations in India and so the performance and the growth
of our business are dependent on the performance of the Indiamgcoks a result, we are almost entirely
dependent on prevailing economic conditions in India and our results of operations are significantly
affected by factors influencing the Indian economy. Factors that may adversely affect the Indian economy,
and hene our results of operations, may include:

i any increase in Indian interest ratesndlation;
i any exchange rate fluctuations;

i any scarcity of credit or other financing in India, resulting in an adverse impact on economic
conditions in India and scarcitf financing for our expansions;

42



15.

i prevailing income conditions among Indian consumers and Indian corporations;
i volatility in, and actual or perceived trends
i changes i n | ndiorarreetary pokcies; t r ade, fi scal

1 political instability, terrorism or military conflict in India or in countries in the region or globally,

including in Indiads various neighboring countr

1 occurrence of natural or manade disasters;
i prevailing regionalorgladbl economi ¢ conditions, including
i other significant regulatory or economic developments in or affecting India orsesctdr.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectbeslotiian economy,
could adversely impact our business, results of operations and financial condition and the price of the
Equity Shares.

Risk management initiatives by banks and lenders in such circumstances could affect the availability of
funds in thefuture or the withdrawal of our existing credit facilities. The Indian economy is undergoing
many changes and it is difficult to predict the impact of certain fundamental economic changes on our
business. Conditions outside India, such as a slowdowressi®n in the economic growth of other major
countries, especially the United States, have an impact on the growth of the Indian economy. Additionally,
an increase in trade deficit, a downgradireigg i n
exchange reserves could negatively affect interest rates and liquidity, which could adversely affect the
Indian economy and our business. Any downturn in the macroeconomic environment in India could
adversely affect our business, financial conditi@sults of operation and the trading price of our Equity
Shares. Volatility, negativity, or uncertain economic conditions could undermine the business confidence
and could have a significant impact on our results of operations. Changing demand patteat®fromic
volatility and uncertainty could have a significant negative impact on our results of operations.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws
and regulations, may adversely affect obusiness and financial performance.

Our business and financial performance could be adversely affected by unfavorable changes in or
interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us and our
business. Pees e r &égalations and FPoliciés o n 151 af this Prospectus for details of the laws
currently applicable to us.

There can be no assurance that the Government of India may not implement new regulations and policies
which will require us to obtaiapprovals and licenses from the Government of India and other regulatory

bodies or impose onerous requirements and conditions on our operations. Any such changes and the related

uncertainties with respect to the applicability, interpretation and implerti@m of any amendment to, or
change to governing laws, regulation or policy in the jurisdictions in which we operate may have a material
adverse effect on our business, financial condition and results of operations. In addition, we may have to
incur expaditures to comply with the requirements of any new regulations, which may also materially
harm our results of operations. Any unfavorable changes to the laws and regulations applicable to us could
also subject us to additional liabilities.

For instancethe Government of India is committed to implement a comprehensive national goods and
servi c@HF0) arxedifime which is a comprehensive indir
of goods that will combine taxes and levies by the Central and Gtaternments into a unified rate
structure. Any future amendments may affect our overall tax efficiency, and may result in significant
additional taxes becoming payable.

n

nd

e C

The gener al antGAAR@Yyoipd@awviesi omlses h@ii lent year 2688 ect i ve

onwards, i.e.; financial Year 20118 onwards and the same may get triggered once transactions are
undertaken to avoid tax. The consequences of the GAAR provisions being applied to an arrangement could
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result in denial of tax benefit amostgpther consequences. In the absence of any precedents on the subject,
the application bthese provisions is uncertain.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future,
is subject to interptation by the applicable taxation authorities. If such tax laws, rules and regulations are
amended, new adverse laws, rules or regulations are adopted or current laws are interpreted adversely to
our interests, the results could increase our tax paynmaspectively or retrospectively) and/or subject

us to penalties. Further, changes in capital gains tax or tax on capital market transactions or sale of shares
could affect investor returns. As a result, any such changes or interpretations could haxersnedfibct

on our business and financial performance.

Further, on November 8, 2016 the Department of Economic Affairs, Ministry of Finance, Government of
India through a notification declared that bank notes of denominations of the series of thef fiakie o
hundred rupees and one thousand rupees shall cease to be legal tender. This new regulation could result in
reduction of liquidity in the economy and may have an impact on various sectors which may include sectors
such as Real Estate wherein we aperate. As a result, such changes or interpretations could have an
adverse effect on our business and financial performance.

Financial difficulty and other problems in certain longerm lending institutions and investment
institutions in India could havea negative impact on our business.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties
faced by certain Indian financial institutions because the commercial soundness of many financial
institutions may be closely related as a result of credit, trading, clearing or other relationships. This risk,
which is referred to as fAsystemic risk, o may adve
agencies, banks, securities firms and exchang&swhom we interact on a daily basis. Our transactions
with these financial institutions expose us to credit risk in the event of default by the counter party, which
can be exacerbated during periods of market illiquidity. As the Indian financial syperates within an
emerging market, we face risks of a nature and extent not typically faced in more developed economies,
including the risk of deposit runs notwithstanding the existence of a national deposit insurance scheme.
The problems faced by indivi@l Indian financial institutions and any instability in or difficulties faced by

the Indian financial system generally could create adverse market perception about Indian financial
institutions and banks. This in turn could adversely affect our busifieascial condition, results of
operations and cash flows.

After this Issue, our Equity Shares may experience price and volume fluctuations or an active trading
market for our Equity Shares may not develop.

The Issue Prichas beemletermined by us in esultation with the Book Running Lead Managdrased

on Bids received in compliance with the SEBI ICDR Regulations, and it may not necessarily be indicative

of the market price of the Equity Shares after this Issue is complétedrading price of ourdtity Shares

may fluctuate after this Issue due to a variety of factors, including our results of operations and the
performance of our business, competitive conditions, general economic, political and social factors, the
performance of the Indian and gbolh economy and significant devel opt
volatility in the Indian and global securities market, performance of our competitors, the Indian financial
services industry and the perception in the market about investments in théafisandces industry,

changes in the estimates of our performance or recommendations by financial analysts and announcements
by us or others regarding contracts, acquisitions, strategic partnerships, joint ventures, or capital
commitmentslin particular,the possibility of a further extended period of market volatility as a result of

the outcome referendum of the United Kingdom's membership in the European Union may also materially
adversely affect the price of our Equity Shares and/or the developmentofiee trading market for our

Equity Shares.

In addition, if the stock markets in general experience a loss of investor confidence, the trading price of our
Equity Shares could decline for reasons unrelated to our business, financial condition argopesalts.

The trading price of our Equity Shares might also decline in reaction to events that affect other companies
in our industry even if these events do not directly affect us. Each of these factors, among others, could
adversely affect the pricd our Equity Shares.
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There has been no public market for the Equity Shares of our Company prior to this Issue and an active
trading market for the Equity Shares may not develop or be sustained after this Issue. Further, the price at
which the Equity Shas are initially traded may not correspond to the prices at which the Equity Shares
will trade in the market subsequent to this Issue.

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

Pursuant to the provisions of the SEBI ICDR Regulations and other regulations and guidelines prescribed
by SEBI, QIBs and Noinstitutional Investors are not permitted to withdraw or lowertBés (in terms
of quantity of Equity Shares Bid for or the price) at any stage after submitting a Bid.

Events affecting the Biddersd decision to invest i
in international or national monetary poljcfnancial, political or economic conditions, our business,

results of operation or financial condition, may arise between the date of submission of the Bid by QIBs

and Non- Institutional Investors and Allotment of the Equity Shares. Our Company maysetoo

complete the Allotment of the Equity Shares pursuant to the Issue despite the occurrence of one or more
such events, and QIBs and Nolmstitutional Investors would not be able to withdraw or lower their Bids

in such or any other situation, onceyteve submitted their Bid.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Capital gains arising from the sale of equity shares in an Indian company are generally taxable in India.

Any gain realizd on the sale of listed equity shares on a stock exchange held for more than 12 months will

not be subject to capital gai nSTTd)axhasn Hedan apaifd ¢
transaction. STT will be levied on and collected by an mdimck exchange on which the equity shares

are sold. As such, any gain realized on the sale of equity shares held for more than 12 months by an Indian
resident, which are sold other than on a recognized stock exchange and as a result of which no STT has
been paid, will be subject to capital gains tax in India. Further, any gain realized on the sale of equity shares

held for a period of 12 months or less will be subject to capital gains tax in India. Capital gains arising from

the sale of equity shares wile exempt from taxation in India in cases where an exemption is provided

under a treaty between India and the country of which the seller is a resident. Generally, Indian tax treaties

do not i mit I ndi ads abil ity rasidents ahq@hersceunttiesrayloen c api
liable for tax in India as well as in their own jurisdictions on gains arising from a sale of equity shares.

Any future issuance of Equity Shares may dilute your shareholding and sales of our Equity Shares by
our Promoter or other major shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including a primary offering, may lead to the dilution of investors'
shareholdings in our Company. Any future equity issuarimeus or sales of our Equity Shares by our
Promoter or other major shareholders may adversely affect the trading price of the Equity Shares, which
may lead to other adverse consequences for us including difficulty in raising§iréetating. In addition,

any perception by investors that such issuances or sales might occur may also affect the trading price of
our Equity Shares.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Issue Price.

We have in the last 12 mths issued Equity Shares to the Promoters and other existing Shareholders of

our Company at a price whiéghlower than the Issue Price. Pursuant to a Board resolution dated October

15, 2016, and a resolution of our Shareholders at the AGM held on Sept28n2016, the Board allotted
25,600,000 bonus Equity Shares to the Shareholders in the ratio of 8:1, through the capitalization of
reserves and surpl us. For f ur CdpiwarStrutteré aoh 3P agéeéease

Rights of shaeholders under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles and applicable Indian law govern our corporate affairs. Legal principles relating to these
matters and t he val idity ofiluciacy odutigs and tliabilitigg,ramcc e d ur e s
sharehol dersé rights may differ from those that wo
another jurisdiction. Sharehol dersd rights under |
under the laws of other countries or jurisdictions. Investors may have more difficulty in asserting their
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rights as one of our shareholders than as a shareholder of a financial institution or corporate entity in another
jurisdiction.

You may be restrictedn your ability to exercise premptive rights under Indian law and may be
adversely affected by future dilution of your ownership position.

Under the Companies Act, a company incorporated in India must offer its shareholdemgppixe rights

to subsdbe and pay for a proportionate number of shares to maintain their existing ownership percentages
before the issuance of any new shares, unless thenmpéve rights have been waived by adoption of a
special resolution by holders of thrfmurths of the Bares who have voted on the resolution, or unless the
company has obtained approval from the Government of India to issue without such special resolution,
subject to votes being cast in favour of the proposal exceeding the votes cast against such proposal.
However, if the law of the jurisdiction you are in does not permit you to exercise yeamgpté/e rights

without our Company filing an offering document or a registration statement with the applicable authority
in the jurisdiction you are in, you willdbunable to exercise your peenptive rights unless our Company
makes such a filing. To the extent that you are unable to exercisenptéve rights granted in respect of

the Equity Shares, your proportional interest in our Company would be reduced.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you
purchase in the Issue.

The Equity Shares will be listed on the BSE and the NSE. Pursuant to Indian regulations, certain actions
must be completed before the Bguhares can be listed and trading may commence. Upon receipt of final
approval from the Designated Stock Exchange, trading in the Equity Shares is to commence within six
working days of the date of closure of the Issue. We cannot assure you that ttyeSbques will be
credited to investors' demat accounts, or that trading in the Equity Shares will commence, within the time
periods prescribed under law.

Our ability to pay dividends in the future will depend upon our future earnings, financial conditicaish
flows, working capital requirements and capital expenditures.

The amount of future dividend payments, if any, will depend upon a number of factors, including but not
limited to our future earnings, financial condition, cash flows, working cagtalirements, contractual
obligations, applicable Indian legal restrictions and capital expenditures. In addition, our ability to pay
dividends may be impacted by a number of factors, including restrictive covenants under the loan or
financing agreements olCompany may enter into to finance our fund requirements for our business
activities. There can be no assurance that our Board will decide to declare dividends in the foreseeable
future or if we will be able to pay dividends in the future. For additidie#ils relating to our dividend

pol i c Riyidesmd®dicpfi on 18ka g e

Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely
affect the market price of the Equity Shares.

Under the foreign exchangegudations currently in force in India, transfers of shares between non
residents and residents are freely permitted (subject to certain restrictions) if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the éraofEhares, 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 RBI will be required. Additionally,
sharehtlers who seek to convert the Indian 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 tax authority. We cannot assowestors that any required approval from the RBI or any
other Indian government agency can be obtained on any particular terms, or at all.

Prominent Notes

1.

Our Company was incorporated as PSP Projects Private Limited on August 26, 2008, as a priedte limit
company under the Companies Act, 1956, with the RoC. Our Company was converted into a public limited
company and consequently, the name of our Company was changed to PSP Projects Limited and a fresh
certificate of incorporation was issued by the RoCloly 10, 2015. For further details of change in the
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name and registered office of distorydddQegamnCyporatpl eas e
Matter® o n 15bhage

2. Issue of 10,080,000 Equity Shares for cash at price2df0per Equity Shee (including a share premium
of © 200 per Equity Share) aggregating td2,116.80million” consisting of a Fresh Issue of 7,200,000
Equity Shares aggregating tdl,512.00million” by our Company and Offer of Sale of 2,880,000 Equity
Shares aggregating 10604.80million” by the Selling Shareholders. The Issue const2800% of the
postlssue paielp Equity Share capital of our Company

ASubject tdinalization ofthe Basis of Allotment

3. Our net worth as obecember 312016 was™~ 875.76million and™ 845.59million, in accordance with
the Restated Standalone Financial Statements and Restated Consolidated Financial Statements,
respecti vel y FinaRomlrStattreenta i b esg i msreig85gi on page

4, Our book value per Equity Share wa80.41and”™ 29.36as atDecember 312016, as per our Restated
Standalone Financial Statements and Restated Consolidated Financial Statements, respectively.

5. The average cost of acquisition of Equity Shares by our Promoters is as set forth hereunder:

Average Cost of

Sr. No. of Equity o
No. Name of Promoter Shares Held Acqlzls)ltlon
1. Prahaladbhai Shivrambhai Patel 15,840,000 0.28
2. Shilpaben Patel 5,760,000 0.01

6. Except as diOgrGloup<Ertiied u a BethrediFarty Transactions o n  1pCangd&83
respectively, none of our Group Entities have business interests or other interests in our Company.

7. For details of related party transactions entered into by our Company with the Group Entities and other
related parties during the Fiscal 2016, the nadfiteansactions and the cumulative value of transactions,
please refer to the stbe ¢ t i o rFmandial StatemehtsRestated Standalone Financial Statemeénts
a n drinaficial Statements Restated Consolidated Financial Statemeénts o n  18& gnd 260,
respectively.

8. There have been no financing arrangements whereby our Promoter Group, Directors and their relatives
have financed the purchase by any other person of the Equity Shares other than in the normal course of our
business during the period ak snonths immediately preceding the date of filing of this Prospectus with
SEBI.

9. Bidders may contact the Book Running Lead Managers who have submitted the due diligence certificate
to SEBI, for any complaints, information or clarifications pertaininchlssue. For details of the Book
Running Lead Managers, please refer to the sectionfitiéke n e r a | | onpage’/nat i on o

10. All grievances, in relation to the ASBA process, may be addressed to the Registrar to the Issue, with a copy
to the relevant Deghated Intermediary with whom the ASBA Form was submitted, quoting the full name
of the sole or first Bidder, ASBA Form number, Bid
applied for, date of submission of ASBA Form, address of Bidder, the azch address of the relevant
Designated Intermediary, where the ASBA Form was submitted by the Bidder and ASBA Account number
in which the amount equivalent to the Bid Amount was blocked. Further, the Bidder shall enclose the
Acknowledgment Slip from th®esignated Intermediaries in addition to the documents or information
mentioned hereinabove.
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SECTION IlI: INTRODUCTION
SUMMARY OF INDUSTRY

Overview of the Indian Economy

The Indian economy is the fourth largest economy in the world by purchasimgr parity with an

estimated GDP of approximatadySD 7.998 trillion in 2015 Source:CIA World Factbook . | ndi aés GD
will continue to expand at the fastest pace agnmajor economies, with growth forecast at%.é 2016
17. I ndiads economy has benefited from the | arge t

and inflation has declined more than expected. Large teffirade gains, positive policyctons,
structural reforms, including the introduction of an important tax reform and formalization of the inflation
targeting framework and improved confidence are expected to support consumer demand and investment.
Important policy actions toward the itenentation of the goods and services tax have been taken, which
will be positive for investment and growtlSdurce: International Monetary Fund World Economic
Outlook- October 2015

The Indian Construction Industry

The Indian construction industiys f eperied autobk is better than that of its reviperiod

performance, with average annual growth in real terms set to improve from 2.95% to 5.65%. Growth will

be driven by investments in infrastructure and energy construction projects, amtiheed expansion

of residential and commerci al buil dings. Indiabds ¢
of * 40.1 trillion (USD 593.8 billion) in 2020; up from25.6 trillion (USD 406.2 billion) in 2015

Various government flagghprograms including 100 Smart Cities Missiofjousing for All, Atal Mission
for Urban Rejuvenat AMRUT@G)nN,d Malkesiforimadi anafd Power
growth drivers.

According to the Ministry of Statistics and Programme Impleméni MOSP{0f) , t he i ndustryd
add at constant prices grew by 4.7%, going ffome trillion (USD 129.1 billion) in 2013 to 7.9 trillion

(USD 129.8 billion) in 2014. The value add increased by 3.6% in real terms during the first nine months of

2015, compared to that of 2014. It rose frorf.9 trillion (USD 97.5 billion) in JanuarySeptember 2014

to~ 6.2 trillion (USD 97.7 billion) in JanuarySeptember 2015.

The construction industry will be supportedtoh e gover nment 6 sanpndia bndérthe t r ans f
100 Smart Cities Mission, the government aimgtovide a more sustainable and clean environment by

2020. In total, 480.0 billion (USD 7.6 billion) has been allocated. Each selected city will receive

billion (USD 31.7 million in funding during the first year and 1.0 billion (USD 15.9 million) for the

following three years.

In a bid to rehabilitate the slums, provide housing at affordable prices and ensure good quality homes, the
government is focusing on social housingelepment. It launched the Housing for All by 2022 program

in 2015, under which it set a target to construct 20.0 million social housing units across the country by
2022. The program is expected to be executed in three phases. During the first phages1®ll be

covered by 2017, while 200 cities will be covered by 2019 under the second phase, and the remaining cities
will be covered by 2022 under the third phase. The government aims to attract more private investments to
finance its flagship program.

To promote comprehensive urban development and support economic growth, the government introduced
the AMRUT in 2015 to transform the countryds urbar
basic infrastructure services such as water supply, ageeconnection, green spaces, parks and
transportation facilities. The program will be implemented in 500 towns and cities. The government will

invest™ 500.0 billion (USD 7.9 billion) between 200%016 and 201%®020 under AMRUT.

Construction Output and Value Add

The industryds output valwue in real terms is expec
5.65% over the forecast period; up from 2.95% during the review periodi(2013). The industry is
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consequently expected to rise from aueabf USD 428.1 billion in 2015 to USD 563.4 billion in 2020,
measured at constant 2010 US dollar exchange rates.

Industrial Construction

Industrial construction was the foustidirgest market in the Indian construction industry during the review

periodl t accounted for 7.8% of t 26 trillion @8D31.6 hillors) int ot a l 0
2015, following a reviewperiod CAGR of 6.94% in nominal terms. The market was driven by investments

in the manufacturing plants and chemical and pharoimed plants categories.

The market is expected to continue expanding over the forecast period, as India is fast emerging as a
favorable manufacturing basein Asilthe countryds economic devel opment
cheap labor are also exqted to lead to a rise in investments, which will drive growth in the industrial
construction market over the forecast period.

According to the MOSPIlindustrial production grew by 3.1% year on year in Jariddoyember 2015.
During the first nine monthsf 2015, manufacturing production grew by 3.8% year on year, while mining
production grew by 1.6%.

Under the Make in India program, the government platratsform the country into a manufacturing hub
According to the RBI, under this program the FDéwgrby 50.7% in the manufacturing sector, going from
* 389.4 billion (USD 6.4 hillion) in 20112014 to™ 606.2 billion (USD 9.6 billion) in 20142015.

The market is expected to register a forecpstiod CAGR of 8.80% in nominal terms, to values.0
trillion (USD 45.0 billion) in 2020.

To transformindia into a global manufacturing hub, the government introduced the Make in India program

in 2014. The program aims to attract foreign investment and create an additional 100 million jobs by 2022.
Accordingb t he RBI , I ndi ads t ot al97F8bllionduUSe 6.1tbilfiondrd . 2 %, ¢
20132014 to™ 1.6 trillion (USD 24.7 billion) in 2012 0 15 wunder the government 0:¢
India program. Moreover, FDI in the manufacturing sector grgvet7%, going from 389.4 billion

(USD 6.4 billion) in 20182014 to 606.2 billion (USD 9.6 billion) in 20142015.

According to the NMHBODDPnalk heloasiemggBamlks{denti al p
cities grew by 2.7% in 2014. The ¢grst house price increase was recorded in Chennai, where prices grew

by 13.6% in 2014 compared to 2013. House prices in Surat, Ahmedabad, Nagpur and Kolkata rose by
11.9%, 11.5%, 8.5% and 7.7% respectively. There have been regional variations, howprieesas

Meerut, Chandigarh and Jaipur declined by 11.4%, 7.8% and 6.4% respectively during the same period. In

the first quarter of 2015, the average residential property price index for 26 cities was up by 3.0% annually.
Guwahati recorded the largestiiease in property prices, with 9.1% during the first quarter of 2015 as
compared to the first quarter of 2014. House prices in Pune, Indore and Bengaluru grew by 8.2%, 7.7% and
7.5% respectively. However, property prices in Chandigarh, Delhi and Bhukemdselined by 7.7%,

4.5% and 3.6% respectively during the same period.

Institutional Construction

During the review periodhe smallest market in thedustry was institutional construction. It accounted
for 3.8% of the i ndandregistgrédsa revieperiad CAGRadf G162% in momigad 1 5
terms, to valué 979.4 billion (USD 15.5 billion) that year. Its growth was supported by public and private
sector investments in education and healthcare construction. The educational buildygy gatsted a
reviewperiod CAGR of 6.73%, and represented 62.1% of the institutional construction market in 201s5.
The healthcare buildings category recorded a reyieriod CAGR of 6.92%, and accounted for 25.0% of
the instituti onatdtalrevermest ructi on mar ket ds

The market is expected to continue to expand over the forecast period, driven by public and private sector
investments in education and healthcare construction projects. For an expected investri@r billion

(USD 792.9 million), Neayana Hrudayalaya is planning to establish 100dost specialty hospitals. At

an estimated cost of 46.7 billion (USD 1.0 billion), GMR Group Limited (GMR$ undertaking the
construction of multspecialty hospital project in Telangana.
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According tothe UNDESA, the percentage of the population aged 60 years or older is expected to increase
from 8.0% in 2010 to 10.3% in 2020, and 12.9% by 2030. Over the same period, the median age of the
population will increase from 25.1 years to 28.1 years, andy&haia by 2030. Such an elderly population

will put pressure on existing resources and facilities, and create conditions for an increase in investments
in new and refurbished healthcare buildings.

Medi cal tourism wil!/ al s o the fonegast petiod.tDheeto adeanckseint 6 s gr
technology, skilled doctors, quality healthcare infrastructure, and thedstwof treatment, India is one of
the most popular destinations for medical tourism inAsie-Pacific region

The market is expected st a nominal forecagteriod CAGR of 7.76%, to value Rs.1.4 trilligdSD
21.1 billion) in 2020.

Residential Construction

Accounting for 30.9% ofthe ndustryds tot al value in 2015, resi de
during the review pa@od. It posted a revieyperiod CAGR of 6.25% in nominal terms, to valué.9 trillion

(USD 125.6 billion) in 2015. Growth was driven by the sinigleily housing construction category, which
accounted for 61.3% of t henomiaal revietwérond GAGR af 817%.n 2015,
Multi-family housing contributed the remaining 38.7%, and recorded a nominal fpeited CAGR of

6.40%.

wa

Reviewper i od g h s s
o] by the

rowt upported by the codasst ryéds f
populatonad ef f ort s government to offset the col
Construction activity in the residential market will be driven by demand side factors, such as more nuclear
families, urbanization, population growth and government investments idafierhousing projects.

According to UNDESA, the countryds population grev
1.3 billion in 2015, and is expected to reach 1.4 |
population grew b7.4%, increasing from 329.5 million in 2005 to 419.9 million in 2015, and is expected

to reach 642.3 million by 2035.

Government efforts to maintain the balance between supply and demand for social housing are expected to
support the market over the émast period. In a bid to provide affordable housing, the government
announced the Housing for All by 2022 program in 2015.

Timetric expects market output to record a forepastod CAGR of 9.19% in nominal terms, ialue”
12.3 trillion (USD 182.0 bilbn) in 2020.

Commercial Construction

Commercial construction was the secamiallest market in the Indian construction industry during the
review period, accounting for 7.6% of theeriodhdustry
CAGRo0f 6.27% in nominal terms, to value2.0 trillion (USD 31.0 billion) in 2015, driven by a prosperous

services sector, rising disposable income, retail sales growth, and a younger and more affluent
demographic.

Market expansion over the forecast peridtl me driven by investments in office buildings, growth in the

retail and tourism sectors, and positive developments in domestic and regional economic conditions. The
countryés retail sector is expected etopopuatoror d str
growth, a rise in the volume of inbound tourisisd escalation ithe amount ofdisposable income

belonging to individualsWith a population of 1.3 billion, India has a large consumer base, and its retalil
industry has potential to expar@ap Inc, Hennes & Mauritz, Marks & Spencer, IKEA and \Wart are

planning to increase their presence in the country.

According to the Ministry of Tourism, the total number of foreign tourist arrivals in the country grew by

4.4%, going from 7.7 millionn 2014 to 8.0 million in 2019-oreign exchange earnings from the tourism
industry grew by 2.3%, going from 1.2 trillion (USD 20.2 billion) in 2014 t6 1.3 trillion (USD 19.7
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billion) in 2015. Such a trend is indicative wfountingeconomic activity, with bodes well for future
investments and new construction projects.

India is one of the most popular destinations for outsourcing in theP&sidiic region, due to its lowage
skilled population, business risk mitigation and economies of scale. Angdadthe National Association
of Software and Services Companies (NASSCOM),

(IT) and business process outsourcing (BPO) industries, revenues from the BPO industry are expected to

reach’ 13.7 trillion (USD 225.0 billion) by 2020This will increase the demand for office buildings over
the forecast period.

Timetric expects the market output to record a forepasbd CAGR of 8.08% in nominal terms, to value
* 2.9 trillion (USD 42.6 billion) in 2020.

r

However, there are certathallengeas soci ated with |1 ndi addimiedfangdingr uct i on

slow policy reforms and a weak currerane factors that will continue to limit the growth potential during the

early part of the forecast periddue to industrialization, urbanization, a rise in disposable income and population
growth the demand for construction services is set

and transport infrastructure will also support growthdéinthe housing for all programs, the government is
planning to construct 20.0 million social housing units across the country by 2022.
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SUMMARY OF BUSINESS

The following information should be read together with the more detailed financial and otbematibn
contained in the sections ARisk Factorso, iManagemen:H
Results of Operationso an ii7,383Rndn8& respectively. St at ement sd on

In this section, a r adPSP Ragectelinited. Unlbsetheft@mxh@hemvigedequitesa
references to fiwedo, fAusodo, or fiouro refers to PSP Proj
down Joint Venture, taken as a whole, as though such Subsidiaries, Jdimtevamd Steglown Joint Venture

were consolidated entities of PSP Projects Limitéatil Fiscal 2015, our Company did not have any subsidiaries,

joint ventures or associates, and no consolidated financial statements were prefafidncial informaton

included herein is based on our Restated Financial Statements included in this Prospectus in the section
AFinanci al St atemel8% sO0 beginning on page

Overview

We are a multidisciplinary construction company offering a diversified range of congtraaticallied services

across industrial, institutional, government, government residential and residential projects in India. We provide
our services across the construction value chain, ranging from planning and design to constructiorr and post
constructim activities to private and public sector enterprises. Historically, we have focused on projects in the
Guijarat region. We have completed and continue to undertake construction projects in this region. More recently,
we have geographically diversified quortfolio of services and are undertaking or have bid for projects pan India.

Over the years, we have successfully executed a number of prestigious projects across Gujarat. One of the first
major projects that we completed was the construction of theNB@al College, Hospital and Research Centre
(managed by the Gujarat Cancer Society) in June 2012. Subsequently, we have successfully executed a number
of prestigious projects, includinmter alia, the construction and interior works of Swarnim Sankuafd 02 at
Gandhinagar, the construction of the Zydus Hospital at Ahmedabad, and various works in relation to the Sabarmati
Riverfront Development project at AhmedabBdrther, we have completed or are currently undertaking projects

for a number of reped customers, includingnter alia, Cadila Healthcare Limited, Care Institute of Medical
Sciences Limited (CIMS), Claris Injectables Limited, Emcure Pharmaceuticals Limited, Gelco Electronics Private
Limited, GCS Medical College, Hospital and Researcht@gmanaged by the Gujarat Cancer Societlig
Government of Gujarat (through the Executive Engineer, Capital Project Division), Inductotherm (India) Private
Limited, Intas Pharmaceutical Limited, Kaira District@p er at i ve Mi | kK Pr @mullaey), s6 Uni o
KHS Machinery Private Limited, Nirma Limited, Sabarmati River Front Development Corporation Limited,
Torrent Pharmaceuticals Limited and WTC Noida Development Company Private Limited.

Our execution capabilities have grown significantly vtithe, both in terms of the size of projects that we bid for

and execute, and the number of projects that we execute simultaneously. Since our incorporation in August 2008,
we have executedO8rojects as of March 31, 2017. Our Chairman and Managing Diracd CEO, namely
Prahaladbhai Shivrambhai Patel, who is also our Promoter, has been associated with the construction business for
over 30 years and has been instrumental in the growth of our Company.

As per the Restated Standalone Financial Statemeftiss Company 6s contr adZ8l®,mcome h
million in Fiscal 2012t0 4, 541. 67 million in Fiscal 2016, at a col
26.3%, and the Companyds profit af88®milionankFiscala0d2ts est at ed
249.31 million in Fiscal 2016, at a CAGR3.44%. Further, as per the Restated Standalone Financial Statements,

the Companyds contract income for t B2%91.0vVimitlien, ambtiet hs e n «
Co mp a ny &after taxr as rfestated, wa214.83 million.

Our constructions projects are broadly classified as follows:

i Industrial Projects: These projects primarily involve the construction of industrial buildings for
pharmaceutical plants, food processing unitsgimeering units and manufacturing and processing
facilities. We have significant experience in undertaking industrial projects that cater to the specialized
needs of pharmaceutical manufacturers. Some of the significant industrial projects completadtbg us
past include constructing the manufacturing and processing facilities for customers such as Torrent
Pharmaceuticals Limited, Nirma Limited, Intas Pharmaceuticals Limited, Cadila Healthcare Limited,
Claris Injectables Limited, KHS Machinery Privatenited and Inductotherm (India) Private Limited.
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i Institutional Projects: Our institutional projects typically involve the construction of buildings for
hospitals and healthcare services, educational institutes, malls, hospitality services and cdfigsesate o
Some of the major institutional projects completed by us in the past include the construction of Zydus
Hospital, GCS Medical College, Hospital and Research Centre (managed by the Gujarat Cancer Society),
and the CIMS Hospital.

i Government Projects:We focus on undertaking select government projects that we believe to be
challenging and prestigious in nature. For instance, in the recent past, we have executed marquee
government projects such as the construction and interior work of Swarnim Sanlarid002 at
Gandhinagar, various works in relation to the Sabarmati Riverfront Development project at Ahmedabad
and the interior work for the ICEM Building at Ahmedabad.

1 Government Residential Project®Ve have in the past executed, and are also currergbugéng, certain
prestigious government residential project, being the ddmigd of affordable higkrise residential
buildings cum commercial units in Gujatath d e rMukhyaélaniri GRUH Yojarafor a major Gujarat
based public sector customer.

i Restential ProjectsResidential projects typically involve the construction of buildings for group housing
and townships, as well as independent residences for select private customers.

A breakdown of the Company&és a gdveEisgcalstard the nimmbonthact i ncon
period ended December 31, 2016, on a restated standalone basis, is represented in the chart below:

Residential Projects
Industrial Projects 9%

22%

Government Projects

22%
Institutional Projects
28%
Government
Residential Projects
19%

We define order book as anticipated revenues from uncompleted portions of existing caigmaets¢ontracts

for which all pre-conditions to entry have been met, including letters of intent issued by th§ ati@fta certain

dat e. The Companybs tot al o r d4201.65 mmitiom,kwhiehsomprised bfdlT ch 31,
institutional projects, four industriarpjects, four government projects and two government residential projects.
Further, our Subsidiaryds and Joint Veo&854umiliendasd t ot al C
1,073.92 million, respectively.

We have received several certificats for our management systems, including the ISO 9001:2008 Management
System Certificate, the 1SO 14001:2004 Management System Certificate and the BS OHSAS 18001:2007
Management System Certificate, each from Alcumus ISOQAR, in relation to the managechexecution of
residential, commercial, industrial, institutional buildings and infrastructure projects. Further, we have received
various awards from our clients in recognition of our contribution to the construction sector, including the award
f o @utstanding Performance in Managing Health, Safety and Environment onGiidrej Garden City Phase

I, Ahmedabad Regidn and t he Oustardingl Perffoomancedin Managing Health, Safety and
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As per the Restated Standalone Finah8tatements, in Fiscal 2014, 2015 and 2016, and thewan¢hs ended

December 31,
million, and™ 2, 49 4 .

2016,
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restated, for the aforesaid periods w&?26.32 million and 207.65 million, respectively.

Corporate Structure

The following chart outling our current group structure:

PSP PROJECTS LIMITED

v

\!

Subsidiary
PSP Projects Inc.

(100%)

Subsidiary

PSP Projects and Proactive)
Constructions Private Limited
(74%)

Joint Venture
GDCL & PSP Joint Ventur
(49% Interest)

%

P & J Builders LLC

Stepdown Joint Venture

(50%
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Our Strengths
We believe that our principal competitive strengths are as follows:
Strong track recordf successful project execution

We have established a track of successfully executing a diverse mix of ctastrprojects. Since our
incorporation in August 2008, we have execut@dp®ijects as of March 31, 2017, for a host of corporate,
government and other customers across diverse segments. One of the first major projects that we completed was
the constructin of the GCS Medical College, Hospital and Research Centre (managed by the Gujarat Cancer
Society) in June 2012. Subsequently, we have successfully executed a number of prestigious projects, including,
inter alia, the construction and interior works of &mim Sankul 01 and 02 at Gandhinagar (the office of the

Chief Minister and the Cabinet Ministers of the State of Gujarat), the construction of the Zydus Hospital at
Ahmedabad, and various works in relation to the Sabarmati Riverfront Development fdréjecteaiabad.

We believe that our experienced management and execution teams gives us a competitive advantage and have
contributed significantly in increasing our project execution capabilities. Over the years, we have developed our
capabilities across viaus stages of a typical project life cycle, commencing from business development,
tendering, engineering and design, procurement and construction. This has also helped build our expertise in
executing projects across a wide range of segment such asnsteuction of manufacturing and processing
facilities, hospitals, government buildings, educational institutes, corporate offices and residential buildings,
which in turn, enables us to diversify our order book and reduces our dependence on any ooe typetaf

project. We believe that over the years, we have developed a reputation for undertaking challenging and diverse
projects in a timely manner, which is reflected by our tnedord of project execution and our lest@anding
relationships with aumber of our key customers.

Visible growth through a robust order book and growing paealification credentials

In our industry, an order book is considered one of the key indicators of future performance as it represents a
portion of anticipated futureevenue. Our strategy is not focused solely on order book addition but, rather, on
adding quality projects with potentially higher margins and/or prestigious projects that help enhance our growing
reputation. By diversifying our skill set and order bockoss different sectors, we are able to pursue a broader
range of project tenders and consequently, optimize
order book as of March 31, 2017, wa¥,291.65 million, which comprised of 17 instiimal projects, four
industrial projects, four government projects and t
and Joint Ventureds tot al or 608.64 nlliorodnd” 4,873.92 imillidda r ¢ h
respectively.

We believe that our growing order book was partly due to our increaseglipléications, which has been aided

by our strong track record of project execution and our robust financial performance. The increase in our pre
gualifications and financial strengtlas helped us increase our target market size, maintain the momentum of our
order book growth and enhance our reputation. Further, ourskamgling relationships with our key customers
have helped us undertake additional work for a number of such custoieintend to continue to leverage our
established relationships and growing reputation to help build our order book in the future.

Experienced management and promoter

We have a qualified and dedicated management team, which is led by our Chairrivtanagadhg Director and

CEO, namely Prahaladbhai Shivrambhai Patel, who is also one of our Promoters. Immediately prior to the
incorporation of our Company, Prahaladbhai Shivrambhai Patel, had been carrying on the business of civil
construction by way of aroprietorship firm, namely BPC Projects, whose business was taken over by our
Company in 2009. We believe that Prahaladbhai Shivrambhai Patel, who has over 30 years of experience in the
business of construction, has played a significant role in the gwetd of our business, and we benefit from his
technical expertise, industry knowledge and customer relationships. Further, our management team also comprises
of a number of qualified, experienced and skilled professionals, who have several years ehexpaioss
various sector s. OordManagemenit loenrlfichegteai | s, see

We believe that our management team has been instrumental in the growth of our business operations, customer

o

W (
31

relationships and reputation. Further, we believe that ouangge me nt t eamds col l ective ex

capabilities enable us to understand and anticipate market trends, manage the growth and expansion of our
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business operations, and respond to trends in design, engineering and construction of progects bHase
preferences of our customers. We will continue to leverage on the experience of our management team and their
understanding of the construction market, particularly in the areas where we operate and propose to operate, to
take advantage of curreand future market opportunities.

Robust financial performance and financial strength

We have a strong track record of completing diverse construction projects across Gujarat. Our business growth
during the last five Fiscals and the nine months endecibleer 31, 2016, contributed significantly to our
financi al strengt h. As per the Restated Standal one
grown from™ 1,781.95 million in Fiscal 2012 to 4,541.67 million in Fiscal 2016, at a CAGR 26.3%%, and

F

the Companyds profit aft er 8352milioniaBiscal 2082ttce249838imilliohas i ncr

in Fiscal 2016, at a CAGR @1.4%4%. Further, as per the Restated Standalone Financial Statements, the
Companyds c¢ on tthe aigetmoriths endet ®ecémber 31, 2016, was391.07 million, and the

Companybs profit af2k4. 8 xmi lalsi aresthBhedCommanyds t ot a

2017, was 7,291.65 million, which comprises of a number of projecthwitrelatively short gestation period,
and provides the Company with significant near term cash flow visibility.

Some of the Companyés key financi al parameters as per
below:
Particulars Fiscal December
2012 2013 2014 2015 2016 31, 2016

Revenue from
operations (net) 1,786.42 2,572.45 2,104.22 2,804.62 4,579.77 2,391.07
(" in million)
EBITDA

(" in million)
Profit after tax, as
restated 8352 122.50 100.70 140.54 249.31 214.83
(" in million)
Return on net
worth

154.14 219.75 167.43 22411 393.47 324.53

54.66% 46.06% 28.94% 29.95% 37.72% 24.53

For a detailed discussion in relation tManoawre meinn drsc i

Discussion and Analysis of Financial Cotolin and Result of Operatioas o n 328.a g e

We believe that we have been able to maintain our financial performance due to our experienced management
team, efficient working capital management and our prudent bidding strategy. Further, our finamgjtd ats®

enables us to access additional bank financing, which in turn, will enable us to bid for larger and more prestigious
projects, with opportunities for potentially higher margins.

Long-standing relationships with our customers

We believe that oureputation for completing projects in a timely manner and our focus on quality has helped us
build strong relationships with our customevge have completed or are currently undertaking projects for a
number of reputed customers, includiimder alia, Cadila Healthcare Limited, Care Institute of Medical Sciences
Limited (CIMS), Claris Injectables Limited, Emcure Pharmaceuticals Limited, Gelco Electronics Private Limited,
GCS Medical College, Hospital and Research Cgmemnaged by the Gujarat Cancer i8tg, the Government

of Gujarat (through the Executive Engineer, Capital Project Division), Inductotherm (India) Private Limited, Intas
Pharmaceutical Limited, Kaira District @oper ati ve Mi |l k Pr o@mu Baing, KHSUni on
Machinery Private Imited, Nirma Limited, Sabarmati River Front Development Corporation Limited, Torrent
Pharmaceuticals Limited and WTC Noida Development Company Private Limited.

Further, we have received additional projects from several of our customers despite inoyegseddion in the

region within which we operatEor example, since our incorporation in Fiscal 2009, we have executed 14 projects
for Cadila Healthcare Limited and its affiliates, six projects for Torrent Pharmaceuticals Limited and its affiliates
and bur projects for Nirma Limited and its affiliatdsurther, we have also executed various works in relation to
the Sabarmati Riverfront Development project at Ahmedabad for the Sabarmati River Front Development
Corporation LimitedWe believe that our expenced management team and specifically, our Chairman and
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Managing Director and CEO, Prahaladbhai Shivrambhai Patel, has been instrumental in establishing and
preserving these customer relationships. We intend to continue to leverage thestaraing elationships and
continue to grow our business operations in the future.

Our Strategy
Leverage our position as a fagirowing construction company in Gujarat

We are a fastjrowing construction company based in Gujarat, and intend to grow into one lefatlieg
construction companies in the state. As per the Resta
income has grown from 1,781.95 million in Fiscal 2012 to 4,541.67 million in Fiscal 2016, at a CAGR of

26.3%%, and t h e rof aftergaa, ms/réstatedp has increased fro83.52 million in Fiscal 2012 to

249.31 million in Fiscal 2016, at a CAGR3f.4%%. Further, as per the Restated Standalone Financial Statements,

the Companyds contract i necember 31f2016, wash,&1.6Vimillien, ambteet hs e n «
Companyobs profit af 283 nileax We iatend to eostinue tododus onwuadertaking

industrial, institutional and government projects in Gujarat, where we believe we have aslesiatgputation

associated with quality and a track record of successful execution. As of March 31, 2017, 70.20% of the
Companybs total order book consi st &\ betelve thatreoopenct s t ha
growth in Gujarat is expedieto result in an increased demand for government and infrastructure, industrial,
residential and commercial projects. Thus, we intend to continue to leverage our growth and increased execution
capacities to consolidate our position in the Gujarat market.

Enhance our project execution capabilities

We intend to continue to focus on enhancing our project execution capabilities. We believe that this continued
focus will help us improve our operating margins and simultaneously enhance our reputation anmexgsti oy

as well as new customers. Further, we intend to leverage our existing infrastructure and human capital by utilizing
advanced project management tools/software so as to increase productivity and maximize asset utilization on
capital intensive mjects. We intend to continue to optimize our internal management systems to optimize
operating margins and reduce overhead costs. We also seek to purchase additional equipment and maintain
minimal reliance on hired or leased equipment. We believe thastiment in technology and systems makes us

more efficient and responsive while executing projects while modern equipment ensures continuous and timely
availability of equipment critical to our business, both of which help in make our operatiomsfeobte in the

long run.

While we believe that we have developed a reputation for undertaking challenging and diverse projects in a timely
manner, our ability to effectively manage and complete projects and meet client expectations will be crucial to
our coninued growth and success. We believe that our experienced management and execution teams, coupled
with our inrhouse development, procurement and construction capabilities help set us apart from our competitors.
We intend to grow our execution capabilitsstrengthening our human capital and attracting professionals, and
nurturing their growth within our organization by way oftinuse training and developments programs.

Augment customer relationships and optimize our project mix

We intend to further deslop our longstanding customer relationships by providing high quality services with the

same amount of dedication as we have in the past. Through our robust systems and capable project management
teams, we intend to closely monitor client satisfactiod e responsive to their evolving needs. We believe that
completing our customersodé project s -standards of qualityeid the mann e |
most effective manner in which we can develop and maintain strong relationshipsimétistomers. Thus, we

intend to strive to exceed client expectations during every stage of the project life cycle.

To improve our profitability and cash flows, we intend to select our future projects carefully and optimize our
client mix. Over the yearghe scale and complexity of our projects has gradually increased and we seek to
continue to focus on projects with higher contract value. Further, we believe that our financial strength also enables
us to access additional bank financing, which in tuithallow us to bid for larger and more prestigious projects,

with opportunities for potentially higher margins. Going forth, we intend to actively access such leverage
opportunities to bid for larger and more prestigious projects, with opportunitiestintially higher margins.

Expand our geographical footprint
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We intend to expand our geographical footprint and grow our business by increasing orders from outside of
Guijarat. To control diversification risks, we may at first, limit our expansion & sthtes to undertaking projects

first in the areas where our core competencies lie. Through an increasingly diversified portfolio, we hope to
broaden our revenue base and also hedge against risks in specific areas or projects and protect ourselves from
fluctuations resulting from business concentration in limited geographical areas. With our increased experience

and success, however, our rate of expansion may increase in terms of increases in the number of new states and
projects we undertake. In Fiscad7, the Company was awarded projects in Bangalore, Karnataka, in Churu,
Rajasthan, and in Udaipur, Rajasthan and the aforesaid projects constituted 11.56%, 8.39% and 9.85%,
respectively, of the Company dThe Compaaylas atso kidddor prdpectoirk as o n
Kochi, Kerala Hyderabad, Telangarand inUdaipur, Rajasthan

We believe that geographical diversification of our projects will reduce our reliance on our home state of Gujarat
and allow us to capitalise on different growtbrids in different states across the country. Further, we believe that

as the reputed customers that comprise our existing client base continue to expand their geographical reach, our
long-standing relationships will provide us with opportunities to uraderprojects for such customers pan India.

Strengthen our human capital

Our human capital contributes significantly to our business operations and we believe that our employees and
workers are an invaluable asset that is essential to our success. Wipaelyhem to operate our modern
construction equipment, undertake various complex tasks at our construction projects and upholdeadirsgry
guality standards whilst completing our customersd pr
systems and processes, we intend to continue to focus on improving health, safety and environment for our
employees and provide various programs and benefits for their wellbeing arehskiicement. We intend to

further strengthen our workforce througtore comprehensive training programs. We intend to strive to further

reduce the employee attrition rate and retain more of our skilled workers for our future growth by providing them

with conducive, safer and healthier working environment.

58



SUMMARY OF FI NANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Standalone Financial
Statements and Restated Consolidated Financial Statements prepared in accordance with the Companies Act,
Indian GAAP andestated inaccordince withthe SEBI ICDR Regulations. The summary financial information

presented below should be read in conjunction @ifhi nanc i al an&it Mat neangeenntesndt 6 s Di scu s !
Analysis of Financi alonfpaged85ard328 respecivelyd Oper ati onso
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Restated Standalone Financial Statements of Assets and Liabilities
( in Million)
As at As at As at As at As at As at
Particulars December March March March March March
31,2016 31,2016 31,2015 31,2014 | 31,2013 | 31,2012
I EQUITY AND LIABILITIES
Shareholders' funds
Share capital 288.00 32.00 8.00 8.00 8.00 8.00
Reserves and surplus 587.76 628.93 461.22 339.93 257.95 144.81
875.76 660.93 469.22 347.93 265.95 152.81
Non-curr ent liabilities
Long term borrowings 32.92 10.41 4.08 5.73 115.43 151.13
Long term provisions 9.23 5.92 5.93 4.78 5.11 4.85
42.15 16.33 10.01 10.51 120.54 155.98
Current liabilities
Short term bowwings 737.78 433.17 325.20 245.34 17.63 88.78
Trade payables
Total outstanding dues of micro
enterprises and small enterprises ) ) ) ) ) )
Total outstanding dues of creditors
other than microgand small enterprise 562.18 694.10 631.26 399.77 355.57 206.07
Other current liabilities 481.87 449.67 403.93 339.03 240.04 314.64
Short term provisions 41.76 32.93 24.16 20.13 9.87 0.25
1,823.59 1,609.87 1,384.55| 1,004.27| 623.11 609.74
Total 2,741.50 2,287.13 1,863.78| 1,362.71| 1,009.60 918.53
Il | ASSETS
Non - current assets
Fixed assets:
(a) Tangible assets 514.35 519.11 331.84 185.05 184.64 180.18
(b) Intangible assets 4.60 3.07 0.31 - - -
(c) Capital workin-progress - - 2.38 - - -
518.95 522.18 334.53 185.05 184.64 180.18
Nonrcurrent investments 74.36 49.84 8.27 8.00 34.93 2.14
Deferred tax assets (net) 13.10 8.75 4.92 3.13 1.79 0.53
Longterm loans and advances 217.94 47.30 40.06 18.58 18.36 29.31
Other norcurrent assets 34.06 75.05 89.19 34.41 23.12 11.39
339.46 180.94 142.44 64.12 78.20 43.37
Current assets
Current investments 138.89 129.82 118.22 81.16 - 1.00
Inventories 94.93 40.39 42.11 15.65 18.35 14.21
Trade receivables 80.73 103.71 238.74 137.55 121.66 189.52
Cash and bank balances 1,248.95 1,063.82 848.16 684.37 446.14 359.35
Short term loans and adwees 261.52 194.45 99.06 167.73 140.00 118.51
Other current assets 58.07 51.82 40.52 27.08 20.61 12.39
1,88309 1,584.01 1,386.81| 1,113.54| 746.76 694.98
Total 2,741.50 2,287.13 1,863.78| 1,362.71| 1,009.60 918.53

Note : 1.The above statement should be read with the explanatory twtie Statement of restatement
adjustments to standalone financial statements in Annexure 1V, Compameoavand Significant accounting
policies as appearing in Annexure V and Notes to Rest&tandalone $umary Statements appearing from

Annexure VI to Annexure XXXVIII
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Restated Standalone Financial Statements of Profits and Losses
(C in Million)
ml\cilr?tis Year Year Year Year Year
Particulars Ended Ended Ended Ended Ended Ended
Dreerr o March 31, March March March March
312016 2016 31,2015 31,2014 | 31,2013 | 31,2012
| Revenue
Revenue from operations 2,391.07 4,580.53 2,805.07| 2,104.33| 2,572.62| 1,786.47
Less: Excise Duty - 0.76 0.45 0.11 0.17 0.05
Revenue fom operations Net 2,391.07 4,579.77 2,804.62| 2,104.22| 2,572.45| 1,786.42
Other income 103.08 97.37 65.05 43.75 37.24 21.11
Total Revenue 2,494.15 4,677.14 2,869.67| 2,147.97| 2,609.69| 1,807.53
Il | Expenses
Construction Kpenses 723.76 1,306.76 499.33 490.32 759.14 713.54
Cost of materials consumed 796.56 1,900.23 1,333.27 792.69 987.59 639.90
Changes in inventories of finished
goods, Work in Progress and Stock ir] (20.95) 1.70 (16.92) 4.61 (7.91) 14.89
Trade
Subcontracting Expenses 328.75 683.16 435.04 458.44 428.31 113.87
Employee benefits expenses 141.80 139.79 237.93 111.78 64.91 54.02
Finance cost 55.34 34.26 24.92 20.46 37.78 22.80
Depreciation and amazation 54.77 70.63 51.67 36.63| 37.29 28.39
expenses
Other expenses 96.62 154.66 91.86 78.95 120.66 96.06
Total expenses
2.176.65 4,291.19 2,657.10| 1,993.88| 2,427.77| 1,683.47
Il | Profit / (loss) bdore exceptional,
extraordinary items and tax 317.50 385.95 212.57 154.09 181.92 124.06
Exceptional items / Prior period Items - - - - - -
IV | Profit/ (loss) before extraordinary
items and tax 317.50 385.95 212.57 154.09 181.92 124.06
Extraordinary items - - - - - -
V| Profit/ (loss) before tax 385.95|  21257| 154.00| 181.92|  124.06
317.50
Current tax
107.02 140.46 73.81 54.72 60.68 41.37
Deferred tax (4.35) (3.82) (1.78) (1.33 (1.26) (0.83)
Tax expenses 102.67 136.64 72.03 53.39 59.42 40.54
VI | Profit/ (loss) after tax, as restated 214.83 249.31 140.54 100.70 122.50 83.52
Earning per equity share
Basic and diluted* 7.46 8.66 4.88 3.50 4.25 2.91

*Not Annualised for the nine months period ended December 31, 2016

Note: - 1. The above statement should be read with the explanatory notes to the Statement of restatement
adjustments to standalone financial statements in Annexure 1V, Company overviSigaifidant accounting
policies as appearing in Annexure V and Notes to Restated Standalone Summary Statements appearing from

Annexure VI to Annexure XXXVIII.
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Restated Standalone Fiancial Statements of Cash Flows
(C in Million)
Nine months Year Year Year Year Year
Particulars Ended Ended Ended Ended Ended Ended
December March March March March March
31,2016 31,2016 31,2015 31,2014 31,2013 31,2012
Cash flows from operating activities
Profit / (loss) before tax, as restated 317.50 385.95 212.57 154.09 181.92 124.06
Adjustments for:
Depreciation 54.77 70.63 51.67 36.63 37.29 28.39
Loss From Partnership Firm 1.23 0.92 - - - -
Preliminary Expenses - - - - - 0.08
Adjustment to Carrying Amount of ) 267 ) 154 i )
Investments
Interest on Bank Borrowing 41.62 16.85 14.04 14.19 28.90 14.85
Interest on Vehicle & Machinery Loan 1.78 0.94 1.41 1.87 3.87 3.52
Portfolio Management Fees 0.86 0.98 1.27 - - -
Provision for Gratuity at of Payments 3.52 0.03 1.08 (0.32) 0.41 5.10
Provision for Interest on Income tax - 3.55 0.99 0.94 0.85 0.13
Provision for Wealth Tax - - 0.12 0.12 0.12 -
TDS Mismatch Expenses - - - 0.35 - -
Profit on sale of fixed assets (0.32) (0.22) (0.01) (0.04) (0.01) 0.04
Dividend income (0.29) (0.32) (0.38) (0.37) (0.33) (0.10)
Adjustment to Carrying Amount of (2.69) i 0.73) i i )
Investments
Profit on Sales of Investments (1.06) (1.82) (2.50) - - -
Interest income (98.23) (94.18) (61.07) (43.04) (36.00) (20.16)
Operating cash flow before working 385.99| 218.46|  165.96 217.02 155.91
capital changes 318.69
Increase/(Decrease) in Trade Payable| (131.92) 62.84 231.49 44.20 149.50 41.68
(Increase)/Decrease in Inventories (54.54) 1.72 (26.46) 2.70 (4.14) 1437
g”cr?ase)’ Decrease in Trade 22.98 135.03| (101.19)|  (15.89) 67.86|  (110.79)
eceivables
Increase in other current assets (6.25) (11.30) (13.44) (6.47) (8.22) (12.39)
Increase in other necurrent assets 40.99 14.14 (54.78) (11.29) (11.73) 33.22
'Lri‘;[)‘?lﬁils([)ecrease) in Other Current 32.20 43.18 64.85 98.05|  (74.60) 162.70
(Increase)/Decrease in Long Term loal
& advances (170.64) (7.24) (21.48) (0.22) 10.95 (26.57)
(Increase)/Decrease in Short Term loa| (67.07) (95.39) 68.67 (29.22) (3184) (59.80)
& advances
Cash generated from operations (334.25) 142.98 147.66 81.86 97.78 42.42
Less: Adjustment for Taxes:
Direct Taxes paid (98.40) (118.21) (76.32) (52.71) (54.37) (40.19)
Wealth Tax paid - (0.13) (0.12) (0.11) - -
Income Tax Rafnd - - 9.99 - 3.18 -
(98.40) (118.34) (66.45) (52.82) (51.19) (40.19)
Net cash provided by / (used in) (113.96)|  41063| 299.67| 195.00|  263.61 158.14
operating activities- (A)
Cash flows from investing activities
Interest income 98.23 94.18 61.07 43.04 36.00 20.16
Increase in Current Investments (5.32) (12.45) (33.83) (82.70) 1.00 0.19
Investment in Subsidiary, Joint Venture
and Others (25.75) (42.49) (0.27) 26.93 (32.79) 0.32
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Py 4
Nine months Year Year Year Year Year
Particulars Ended Ended Ended Ended Ended Ended
December March March March March March
31,2016 31,2016 31,2015 31,2014 31,2013 31,2012
Net Investment in Bank Deposits
(Having Original Maturityof more than (150.59) (212.52) (79.00)| (354.44) 59.90 (159.67)
3 Months)
Sale of fixed assets 1.24 0.28 0.02 0.25 0.34 0.10
Purchase of fixed assets (52.46) (258.34)| (201.22) (37.25) (42.08) (75.81)
Interest on Vehicle & Machinery Loan (1.78) (0.94) (1.42) (1.87) (3.87) (3.52)
Portfolio Management Fees (0.86) (0.98) (1.27) - - -
Dividend income 0.29 0.32 0.38 0.37 0.33 0.10
Net cash flow from / (used in)
investing activities- (B) (137.00) (432.94)| (255.53)| (405.67) 18.83 (218.13)
Cash flows from financing activities
_Fr’roceeds From / (repayment of) Long 22,51 6.33|  (L65)| (109.70)  (35.70) 99.81
erm Borrowings
Proceeds From / (repayment of) Short 304.61 107.97 79.86| 227.71|  (71.15) 1.40
Term Borrowings
Change in Paid up Sharagital - - - - - 1.72
Interest on Bank Borrowing (41.62) (16.85) (14.04) (14.19) (28.90) (14.85)
Dividend paid - (60.00) (20.00) (8.00) - -
Tax paid on dividends - (12.00) (3.52) (1.36) - -
]',\.'et cash flow from / (used in) 28550 25.45 40.65 94.46| (135.75) 88.08
inancing Activities - (C)
Net increase ( decrease ) in Cash and
Cash Equivalents (A+B+C) 34.54 3.14 84.79| (116.21) 146.69 28.09
Cash and Cash equivalents at the 212.89 209.75 124.96 241.17 94.48 66.39
beginning of the period / year
Cash and Cash equivalents at the end 247.43 212.89|  209.75|  124.96 241.17 94.48
of the period / year
Note:
1. Cash and Cash Equivalents include
(Refer Annexure XXI)
Cash on hand 0.79 2.46 0.81 0.56 1.25 0.74
Balances with banks
Current Account 212 1.27 51.57 16.18 59.66 31.79
Fixed Deposit With Bank with maturity 24452|  200.16| 157.37| 108.22|  180.26 61.95
within 3 months
Total 247.43 212.89 209.75 124.96 241.17 94.48

Note:1 The above statement should be read with the explgnames to the Statement of restatement
adjustments to standalone financial statements in Annexure 1V, Company overview and Significant accounting
policies as appearing in Annexure V and Notes to Restated Standalone Summary Statements appearing from
Annexure VI to Annexure XXXVIII.
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Restated Consolidated Financial Statements of Assets and Liabilities

( in Million)
Particulars As at December As at March
31,2016 31,2016
| | EQUITY AND LIABILITIES
1 | Shareholders' funds
Share capital 288.00 32.00
Reserves and surplus 557.59 605.94
845.59 637.94
2 | Minority Interest 3.35 4.92
3 | Non-current liabilities
Long term borrowings 32.92 10.41
Deferred tax liabilities (net) 0.02 -
Long term provisions 9.23 5.92
42.17 16.33

4 | Current liabilities
Short term borrowings 827.75 448.65
Trade payables
Total outstanding dues of micro enterprises and small - -
enterprises

Total outstanding dues of creditors other than micro an 632.08 821.65
small enterpse
Other current liabilities 566.84 565.41
Short term provisions 41.76 32.93
2,068.43 1,868.64
Total 2,959.54 2,527.83
Il | ASSETS

1 | Non - current assets
Fixed assets:

(a) Tangible assets 529.86 533.M
(b) Intangible assets 4.90 3.16
534.76 536.16

Goodwill on consolidation 0.31 0.09
Non-current investments 33.46 9.21
Deferred tax assets (net) 29.11 24.61
Long term loans and advances 54.29 50.25
Other norcurrent assets 60.69 85.36
177.86 169.52

2 | Current assets

Current investments 138.89 129.82
Inventories 190.42 97.97
Trade receivables 129.55 202.53
Cash and bank balances 1,451.20 1,120.54
Short term loans and advances 280.42 219.43
Other current assets 56.44 51.86
2,246.92 1,822.15

Total 2,959.54 2,527.83

Note : 1. The above statement should be read with the explanatory notes to the Statement of restatement
adjustments to consolidated financiatsments in Annexure IV, Company overview and Significant accounting
policies as appearing in Annexure V and Notes to Restated Consolidated Summary Statements appearing from
Annexure VI to Annexure XXXVII.
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Restated Consolidated Financial fitements of Prdits and Losses

( in Million)
Nine Months
Particulars Ended December WS gr::dzegilg/larch
31,2016 '
I Revenue
Revenue from operations 2,785.40 4,759.71
Less: Excise Duty 0.02 0.01
Revenue from operations Net 2,785.38 4,759.70
Other income 104.89 97.94
Total Revenue 2,890.27 4,857.64
Il Expenses
Construction Expenses 838.49 1,324.32
Cost of materials consumed 1,060.53 2,106.88
Changes in inventories of finished goods, Work in (40.14) (44.71)
Progress ah Stock in Trade
Subcontracting Expenses 350.76 723.42
Employee benefits expenses 143.35 139.81
Finance cost 58.63 37.08
Depreciation and amortization expenses 57.70 71.29
Other expenses 112.34 160.54
Total expenses 2,581.66 4,518.63
" _Profit / (loss) before exceptional, extraordinary 308.61 339.01
items and tax
Exceptional items / Prior period Items - -
IV | Profit/ (loss) before extraordinary items and tax 308.61 339.01
Extraordinary tems - -
V | Profit/ (loss) before tax 308.61 339.01
Current tax 107.02 140.46
Deferred tax (4.48) (19.69)
Tax expenses 102.54 120.77
VI Profit (Loss) for the period from continuing 206.07 218.24
operations
Share of losstiributable to minority interest (1.58) (8.08)
VII | Profit/ (loss) after tax, as restated 207.65 226.32
Earning per equity share
Basic and diluted* 7.21 7.86

*Not Annualised for the nine months ended December 31, 2016

Note : 1. The abve statement should be read with the explanatory notes to the Statement of restatement
adjustments to consolidated financial statements in Annexure 1V, Company overview and Significant accounting
policies as appearing in Annexure V and Notes to Restateddlidated Summary Statements appearing from
Annexure VI to Annexure XXXVII.

65



Restated Consolidated Financial Statements of Cash Flows

( in Million)
Nine Months
Particulars Ended December M\;?;: gTdZ%dm
31,2016 '

Cash flows from operatingactivities
Profit / (loss) before tax, as restated 308.61 339.01
Adjustments for:
Depreciation 57.70 71.29
Minority Interest 1.58 8.08
Adjustment to Carrying Amount of Investments - 2.67
Interest on Bank Borrowing 44.32 16.92
Interest on Vehicle & Machinery Loan 1.78 0.94
Portfolio Management Fees 0.86 0.98
Provision for Gratuity net of Payments 3.52 0.03
Profit on sale of fixed assets (0.32) (0.21)
Dividend income (0.29) (0.32)
Adjustment to Carrying Amourdf Investments (2.69) -
Profit on Sales of Investments (1.06) (1.82)
Interest income (100.17) (94.97)
Operating cash flow before working capital changes 313.84 342.60
Increase/(Decrease) in Trade Payables (189.57) 190.39
(Increase)/De@ase in Inventories (92.45) (55.86)
(Increase)/Decrease in Trade Receivables 72.98 36.21
Increase in other current assets (4.58) (11.34)
Increase in other necurrent assets 24.67 3.83
Increase/(Decrease) in Other Current Liabilities 1.43 162.47
(Increase)/Decrease in Long Term loans & advances (4.04) (10.19)
(Increase)/Decrease in Short Term loans & advances (60.99) (120.37)
Cash generated from operations 252.55 195.14
Less: Adjustment for Taxes:
Direct Taxes paid (98.40) (118.20)
Wealth Tax paid - (0.13)

(98.40) (118.33)
Net cash provided by / (used in) operating activities(A) (37.11) 419.41
Cash flows from investing activities
Interest income 100.17 94.97
Increase in Current Investment (5.32) (12.45)
Increase in NotCurrent Investments (24.25) (0.94)
Net Investment in Bank Deposits (Having Original Maturity g
more than 3 Months) (105.59) (257.52)
Sale of fixed assets 1.27 0.28
Goodwill on Consolidation (0.22) (0.09)
Purchase of fixed assets (57.25) (272.98)
Interest on Vehicle & Machinery Loan (1.78) (0.94)
Portfolio Management Fees (0.86) (0.98)
Dividend income 0.29 0.32
Net cash flow from / (used in) investing activities (B) (93.54) (450.33)
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. MIE LB Year Ended

Particulars Ended December March 312016
31,2016 '

Cash flows from financing activities
Proceeds From / (repayment of) Long Term Borrowings 22.51 6.33
Proceeds From / (repayment of) Short Term Borrowings 379.10 123.45
Interest on Bank Borrowing (44.32) (16.92)
Dividend paid - (60.00)
Minority Interest (1.57) 4.92
Tax paid on dividends - (12.00)
Net cash flow from / (used in) financing Activities (C) 355.72 45.78
Net increase ( decrease ) in Cash and Cash Equivalents
(A+B+C) 225.07 14.86
Cash and Cash equivalentdtze beginning of the period / yealt 224.61 209.75
Cash and Cash equivalents at the end of the period / year 449.68 224.61
Note:
1. Cash and Cash Equivalents include (Refer Annexure XXI
Cash on hand 0.96 2.86
Balances with banks
Current Account 146.96 2.79
Fixed Deposit With Bank with maturity within 3 months 301.76 218.96
Total 449.68 224.61

1. The above statement should be read with the explanatory notes to the Statement of restatement adjustments to
consolidated finanal statements in Annexure IV, Company overview and Significant accounting policies as
appearing in Annexure V and Notes to Restated Consolidated Summary Statements appearing from Annexure VI
to Annexure XXXVII.
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THE ISSUE
Issub@ 10,080,000Equity Shares aggregating to 2,116.8(
million”
Of which:
Fresh Issu@ 7,200,000 Equity Shares aggregating to 1,512.00
million”
Offer for Sale® 2,880,000 Equity Shares aggregating to 604.80
million”
of which:

Offer for Sale by Prahaladbhai Shémnbhai Pats

1,584,000 Equity Shares aggregating to 332.64
million

Offer for Sale by Shilgben Patel

576,000Equity Shares aggregating td.20.96million

Offer for Sale by Pooja Patel

288,000Equity Shares aggregating t@0.48million

Offer for Sde by Sagar Patel

432,000Equity Shares aggregating t®0.72million

A) QIB Portion ®) 7,560,000 Equity Shares aggregating to 1,587.60
million
of which:
Anchor Investor Portion 4,536,000 Equity Shares aggregating to 952.56
million
Balanceavailable for allocation to QIBs oth| 3,024,000 Equity Shares aggregating to 635.04
than Anchor Investors (assuming Anch million
Investor Portion is fully subscribed)
of which:
Available for allocation to Mutual Funds only (§ 151,200Equity Shares aggregating t@81.75million
of the QIB Poribn (excluding the Anchor Invest
Portion)
Balance of QIB Portion for all QIBs includirl 2,872,800 Equity Shares aggregating to 603.29
Mutual Funds million
B)  Non-Institutional Portion ® 1,512000 Equity Sharesaggregating to 317.52
million
C)  Retail Portion® 1,008,000 Equity Sharesaggregating to 211.68

million

Equity Shares outstanding prior to the Issue

28,800,00Equity Shares

Equity Shares outstanding after the Issue

36,000,000 Equity Shares

Use of Net Proceeds

For details, pleassee section titledi Ob j e c t
| s s onrepage89 of this Prospectudor information
about the utilisation ahe NetProceeds. Our Compar

will not receive any proceeds from the Offer Sale

ASubject to finatiation ofthe Basis of Allotment

Allocation to Bidders in all categories, except the Retail Portion and the Anchor Investor Portion, if any, shall be

made on a proportionate badir details see e c t i 0 n IsseenStructred e d n B389.&or eetails of the

terms of the issuesgesection entitlediTerms of Issug

the ground for rejection of bids ssection entitledi |

(€

0 n 384. &ay @etails of théssueProcedurejncluding

ssue Ponpag8®ur eo

December 12, 2018nd December 13, 2018espectively.

@

The Equity Shares being offered in @ier for Salebythe Selling Shareholdaertave been held hhemfor
a period ofat least one year prior to the date of filing oétBraft Red Herring Prospectusith SEBI and
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have specifically confirmed that the Equity Shares are eligible for being offered in the Offer for Sale in
accordance with Regulation 26(6) of SHBC DR Regul ati ons, for further det
Struct ur &% The Offerfax §ade has been autised by thePromoterSelling Shareholdsras

follows: (i) 1,584,000 Equity Share®ffered byPrahaladbhaiShivrambhai Pateland (i) 576,000 Equity

Shareoffered byShilpaben Pateland by the Promoter Group Selling Shareholders as folli)v&88 000

Equity Shareoffered byPooja Patel and (i) 432000 Equity Share®ffered bySagar Patels perther

respectiveletter of transmital each dated Decemberl9, 2016 Further, the Board has approved this

Prospectus pursuant to its resolutidatedMay 22, 2017

@) Subject to valid Bids being received at or above the Issue Price,-sabscription, if any, in any category
except in the @ Portion, would be allowed to be met with spill over from any other category or combination
of categories at the discretion of our Compang the Selling Shareholdarsconsultation with the BRLMs
and the Designated Stock Exchange.

@ Our Compmny and theéselling Shareholderin consultation with the BRLMsaveallocatedup to 60% of the
QIB Portion to Anchor Investors on a discretionary basis. @& of the Anchor Investor Portiowas
reserved for Mutual Funds, subject to valid Bids being received ¥tatual Funds at or above the price at
which allocation is being done to other Anchor IneestFor det ai |l s, please see the
Procedure3 on page

For details further details see section titted s s ue P a o denfiswftledssu® o n 392a:apd88d,
respectively
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Our Company was incorporated as PSP Projects Private Limited on August 26, 2008, as a private limited company

GENERAL INFORMATION

under the Companies Act, 1956, with tReC. Our Company was converted intgpablic limited company

pursuant to a special resolution of the Shareholders dated June 30, 2015 and consequently, the name of our
Company was changed to PSP Projects Limited and a fresh certificate of incorporation was issued by the RoC on

July 10, 2015For further déails, includingchange in the name and registered office of our Comydesse see

the sectiont i t Higtaty aifid Certain Corporate Mattebs
Companyplease see the section titlB@ur Businesd

Registeredand Corporate Office of our Company

PSP Projects Limited

PSP Housge

OppositeCelesta Courtyard,
Oppositelane of Vikram Naga€olony
Iscon- Ambli Road

Ahmedabad 38004,

Gujarat, hdia

Tel: + 91-79 2693 6200 / 79 2693300 /79 2693 6400

Fax: +91- 79 2693 6500

Email: grievancé@pspprojects.com
Website: www.pspprojects.com
Corporate Identity Numbeld45201GJ2008PLC054868
Registration Numbe054868

Address of the Registrar of Companies

Our Conpany is registered witthe Registrar of Companieshmedabagdsituated athe following address:

RoC Bhavan,

OppositeRupal Park Society
Behind Ankur Bus Stop
NaranpuraAhmedabad 380013,

Guijarat
India

Board of Directors

The Board of Directors of our Company consgs the following:

Name Designation DIN Address

Prahaladbhai | Chairman an{ 00037633 Shivam 40E, Santosha ParkSaraswati darshar

Shivrambhai Managing Directo SocietyVIl, B/h Hira Rupa Hall Satellite,

Patel and CEO Ahmedabad 38008, Gujarat, India

Shilpaben Patel | Whole Time Directo} 02261534 Shivam 40/E - Santosha ParkSarswati Darsharn
SocietyVIl, Ambli Road Ahmedabad- 38003,
Guijarat, India

Pooja Patel Executive Director |07168083 40/E Shivam,Santosa Parks D Soc- II, B/h Hira
Rupa Hal]l Ambli BopalRoad, SatelliteAhmedabal
- 38008, Guijarat, India

Chirag Shah Independent Directg 02583300 Sector 1, Bunglow No. ZKalhaarVillage Nandoli,
Gandhinagar 382721, Gujarat, India

Sandeep Shah |Independent Directo 00807162 A-401, Ravji Am@rtments, Navrangpura, Ahmedakl

- 380009, Gujarat
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Name Designation DIN Address
Vasishtha Patell Independent Directg 00808127 14/B, Western Park Society, Near Inductoth
Factory, Opp. New York Darshan, Bopal,
Ahmedabad 380058, Gujaratindia

For further details obur Directars, please see the sectittbed fOur Managemernt pagel6l
Company Secretary and Compliance Officer

Minakshi Tak is the Company Secretary and Compliance Officer of our Combanycontact details are as
follows:

Minakshi Tak

PSP House

OppositeCelesta Courtyard,

Opposite Lane of Vikramnagar Colony,
Iscon- Ambli Road,

Ahmedabad 380058

Guijarat

Tel: +91 79 26936200300/ 400

Fax: +917926936500

E-mail: minakshi@pspprojects.com

Chief Financial Officer
Hetal Patel is the Chief Financial Officer of our Company. Her contact details are as follows:

Hetal Patel

PSP House

OppositeCelesta Courtyard,

Opposite Lane of Vikramnagar Colony,
IsconAmbli Road,

Ahmedabad 380058

Guijarat, India

Tel: +91 7926936200 300/ 400

Fax: +917926936500

E-mail: hetal@pspprojects.com

Investor Grievances

Bidders can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Issue in case bany pre-Issue or postissue related problems, such as nereceipt of letters of Allotment,
credit of Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders and on
receipt of funds by electronic mode.

All grievances mg be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary
to whom the Bid cum Application Form was submitted. The Bidder should give full details such as name of the

sole or first Bidder, Bid cum Application Form nuerbBidder DP ID, Client ID, PAN, date of submission of the

Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for and the name and
address of the Designated Intermediary where the Bid cum Application Form was submittedider.

Further, the investor shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries in addition to the information mentioned hereinabove.
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Book Running Lead Managers

Karvy Investor Services Limited

Karvy House,

46,Avenue 4

Street No. 1Banjara Hills,

Hyderabad 500 034 Telangana

Tel: +91 4023428774

Fax: +914023374714

E-mail: cmg@karvy.com

Investor grievance email: igmbd@karvy.com
Website: www.karvyinvestmentbanking.com
Contact Person:P.Balraj/ Avinash Palivela
SEBI Registration No.: MB/INM000008365

Motilal Oswal Investment Advisors Limited
(formerly Motilal Oswal Investment Advisors Private Limited)

Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,
Mumbati 400 025

Tel: +91 22 39831380

Fax: +91 22 3980 4315

E-mail: psppl.ipo@motilaloswal.com
Investor grievance email: moiaplredressal@otilaloswal.com
Website: www.motilaloswalgroup.com
Contact person:Kristina Dias

SEBI Registration No.:INM0000110®

Syndicate Members

Karvy Stock Broking Limited

AKarvy Houseo, 46, Avenue 4,
Street No.1, Banjara Hills

Hyderabad 500 034

Tel: +91402331 2454

Fax: +914023311968

E-mail: ksbldist@karvy.com

Website: www.karvy.com

Contact person:P. B. Ramapriyan

SEBI NSE Registration No.: INB230770138
SEBI BSE Registration No.:INB010770130

Motilal Oswal SecuritiesLimited

Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,
Mumbati 400 025

Tel: +91 22 3027 8129

Fax: +91 22 3980 4315

E-mail: psppl.ipo@motilaloswal.consantosh.patil@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact person:Santosh Patil
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SEBI NSE Registration No.: INB011041257
SEBI BSE Registration No.:INB231041238

DomesticLegal Counsel tothe Issue

J. Sagar Associates
Vakils House

18 Sprott Road,
Ballard Estate
Mumbai 400 001
Maharashtra

Tel: +91 224341 8600
Fax: +91 224341 8617

Reqgistrar to the Issue

Karvy Computershare Private Limited
Karvy Selenium Tower B

Plot 3132, Gachibowli

Financial District, Nanakramguda
Hyderabad 500 032

Tel: +91 40 6716 2222

Fax: +91 40 2343 1551

E-mail: pspprojects.ipo@karvy.com

Investor grievance email: einward.ris@karvy.com

Website: www.karisma.karvy.com
Contact person:M Murali Krishna
SEBI Registration No.: INRO00000221

Statutory Auditors

Prakash B.Sheth & Co.

212/213 Pratibha I,

B/H Sakar- |,

OppositeGandhigram Railway Station,
Navrangpura,

Ahmedabad 380009

Firm Registration No: 108069W

Tel: +91 7926583021

Fax: N.A

E-mail: shehpb2110@gmail.com

Bankers to the Issue Escrow Collection Bank

ICICI Bank Limited

Capital Market Division, % Floor,

122, Mistry Bhavan,

Dinshaw Vachha Road,

Backbay Reclamation, Churchagte,
Mumbaii 400 020

Tel: +91 226681 8907 #91 226696 6361
Fax: +91 222261 1138

E-mail: rishav.bagrecha@icicibank.com
Website: www.icicibank.com

Contact person:Rishav Bagrecha

SEBI Registration No.: INBI00000004
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Axis Bank Limited

G-2 & F-102, Samaan,

Prahladnagar,

Ahmedabad- 380 051

Tel: +91 8980800582

Fax: +91796190 4300

E-mail: vejalpur.operationshead@axisbank.com
Website: www.axisbank.com

Contact person:Reena Panicker

SEBI Registration No.: INBI00000017

Refund Bank

ICICI Bank Limited

Capital Market Division, % Floor,
122,Mistry Bhavan,

Dinshaw Vachha Road,

Backbay Reclamation, Churchagte,
Mumbaii 400 020

Tel: +91 226681 8907 #91 226696 6361
Fax: +91 222261 1138

E-mail: rishav.bagrecha@icicibank.com
Website: www.icicibank.com

Contact person:Rishav Bagrecha

SEBI Registration No.: INBI0O0000004

Bankers to our Company

The Kalupur Commercial Cooperative Bank Limited
"Kalupur Bank Bhavan",

Near Income Tax Circle , AshraniRoad,
Ahmedabad 380014

Tel: 0797 27582020 / 079 27582026

Fax: 0791 27582032

Website: www.kalupurbank.com

E-mail: midcrop@kalupurbank.com

Contact Person:Vinod G. Dadlani

Axis Bank Limited

4" Floor, Shivalik Ishan,

Ambawadi, Ahmedabad380006

Tel: 07971 66135497

Fax: 0797 66135433

Website: www.axisbank.com

E-mail: atloans@axisbank.com
Contact Person:Sandeep Bhattacharjee

Designated Intermadiaries

Self Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided on the

ICICI Bank Limited

9 Floor, JIMC House,

Opposite Parimal Garden,
Ambawadi, Aimedabad,
Guiarat380006

Tel: 07971 66523956

Fax: N.A

Website: www.icicibank.com
E-mail: harsh.patel@icicibank.com
Contact Person:Harsh Patel

HDFC Bank Limited

2nd Floor Astral House,
Near Mithakali Six Road,
Ahmedabd, Gujarat

Tel: 07971 39817282

Fax: N.A

Website: www.hdfcbank.com

E-mail: Sunil.ramachandran@hdfcbank.com

Contact Person:Sunil Ramachandran

website of SEBI ahttp://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/RecognilsedrmediariesFor a list of
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branches of SCSBs named by the respective SCSBs to receive ASBA Forms from the Designated Intermediary,
please refer to the aboweentioned link.

RegisteredBrokers
The list of the Registered Brokers, including details such as postal address, telephone numbeilaadteess,

is provided on the websites of BSE and the N®khttp://www.bseindia.conand https://www.nseindia.com
respectively

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andnail adiress, are provided othe websites oBSE and the NSH.e
http://www.bseindia.corandhttps://www.nseindia.coprespectively

Collecting Depository Participants

The list ofthe CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, provided on the websites &SE and the NSEe. http://www.bseindia.conand
https://www.nseindia.conrespectively

Experts

Except as stated belpwur Company has not obtained any expert opinions:

Our Company has received written consent from the Statutory Auditors nadPnakash B. Sheth & Coto
include their names as an expert under Section 26 of the Companies Act, #04Briaspectus in relation to the
report datedApril 24, 20170on the Restated Financial Statememtsstandalone and consolidated badisur
Company and the statementtak benefits dated@pril 24, 2017included inthis Prospectus and such consent has
not been withdrawn up to the time of deliverthis Prospectugor registration with the RoC

Our Company has obtained a certificate fro@harteredengineer,namely, Dgang M. TrivedidatedApril 25,
2017in relation to oulC 0 mp a @rged BookFurther,Devang M. Trivedhas given his coesmtvide letter dated
December 12, 201 be named as an expert under Section 26 of the Companies Act, 2013 in this Prospectus and
such consent has not been withdrawn up to the time of delivery of this Prosjpecgistration with the RoC
Monitoring Agency

Since the proceeds frothe Fresh Issue does not exceesl000 million, in terms of Regulation 16 of tB&BI
ICDR Regulatons, our Company is not required to appoint a monitoring agency for the purposes of this Issue.

Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Inter -se Allocation of Responsibilities

The following table sets forth the intse allocation of responsibilities for various activities among the BRLM
for the Issue:

S. No. Activity Responsibility Coordinator
1. Capital structuring with relative components and formalities suchas  KISL*,
. KISL*
of instruments, etc. MOIAL
2. Due diligence of Companybs op

legal etc. Drafting and design of Red Herring Prospectus inclu  KISL*,
memorandum containing salient features of the Prospectus. The Bl MOIAL
shall enste compliance with stipulated requirements and completio

KISL*
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Activity

Responsibility Coordinator

prescribed formalities with the Stock Exchanges, RoC and ¢
including finalization of Prospectus and RoC filing

KISL*,

Drafting and approval of all statutory advertisements MOIAL KISL*
4. Drafting and approval of all publicity material other than statut MOIAL,
advertisements as mentioned in 3 above, including corpt KISL* KISL*
advertisement, brochures
5. Appointment of intermediaries and coordination of intediary
agreements KISL*,
- Advertising agency and printers MOIAL MOIAL
- Escrow Collection Banks and Registrar
6. International institutional marketing strategycluding finalizing the
list and allocation of investors for one to one meetjng consultation  KISL*, MOIAL
with the Company, finalizing the international road show schedul MOIAL
investor meeting schedules
7. . . . MOIAL,
Preparation of road show presentation and frequently asked questi KISL* KISL*
8. Marketing strategy fodomestic institutions including banks, mutt
funds, etc., finalizing the list and division of investors for one to KISL*, MOIAL
meetings, in consultation with the Company, and finalizing the inve ~ MOIAL
meeting schedules
9. Nortinstitutional andretail marketing of the Issue, which will incluc
inter alia, formulating marketing strategies, preparation of publi
budget, finalizing media and PR strategy, finalizing centres for hol  KISL*, KISL*
conferences for press and brokers, deciding on the quantissue  MOIAL
material and followingup on distribution of publicity and issue mater
including forms, prospectuses, etc.
10. Co-ordination with Stock Exchanges for Book Building softwa  KISL*, MOIAL
bidding terminals and mock trading MOIAL
11.  Finalization of pricing, in consultation with the Company and manar  KISL*, MOIAL
the book MOIAL
12.  The postbidding & post issue activities including management of es
accounts, cardination of institutional and neimstitutional alleation,
intimation of allocation and dispatch of refunds to bidders etc. The  MOIAL MOIAL

Issue activities for the Issue involving essential follow up steps, w
include the finalization of trading and dealing of instruments and dt
of delivery of Equity Share with the various agencies connected w
the work such as the Registrar to the Issue and Bankers to the
SCSBs and the bank(s) handling refund business. The merchant |
shall be responsible for ensuring that these agencies fulfil their foac
and enable it to discharge this responsibility through suitable agree!
with the Company

*KISL has confirmed that it shall not be involved in any of the-fssste activities as it is an affiliate of the Registrar.

Credit Rating

As this is an issue of Equity Shares, there is no credit rating for the Issue.

Trustees

As this is an issue of Equity Shares, the appointment of trustees is not required.

Book Building Process

The book building, in the context of the Issue, refers tqtbeess of collection of Bids on the basis & Red

Herring Prospectus within the Price Band, whicls beenlecided by our Congny and the Selling Shareholder

in consultation with the BRLMs, and advertisedrinall editions ofthe Financial Expres@ widely circulated
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English national daily newspapegll editions ofJansattda widely circulatecHindi national daily newspapker
and all editions ofhe Financial Expreqa widely circulated newspaper in Gujarati which is the regional language
of thestate of Gujarat, where our Registeegd] Corporate Offices located)at least five Working Days prior to
the Bid/Issue Opening Date. The Issue Phias beemetermined by our Comparand Selling Shareholdeis
consultation with the BRLMs after thedissue Closing Date.

All Bidders (except Anchor Investors) can participate in thessueonly through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion andNon-Institutional
Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids
(in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders
can revise their Bids during the BidlssuePeriod and withdraw their Bids until the Bid/Issue Closing Date.
Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid/lssue Period.
Allocation to the Anchor Investors will be on a discretionary basis.

For further details on the method and procedure fddiBg, please see the sectidn$ t IsseedProfiedue o0 n
page392.

lllustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, please see the section entitled
filssue Procedureé Part BT Basis of Allocatiori lllustration of Book Building Process and Price Discovery
Procese on 4%.age

Underwriting Agreement

Our Company and the Sellighareholdeshave enterethto an Underwriting Agreement with the Underwriter

for the Equity Shares proposed to be offered through the IBsusuant to the terms of the Underwriting
Agreement, the BRLMs shall be responsible for bringing in the amount devolved in the event that the Syndicate
Members do not fulfil their underwritg obligations. The bderwriting Agreement is dateldlay 22, 2017
Pursuant to the terms of the Underwriting Agreement, the obligations of the Underaréses/eral andare

subject to certain conditions specified therein.

The Underwriters have indicatdloeir intention to underwrite the following number of the Equity Shares:

Amount
Underwritten
(' in Million)
Karvy Investor Services Limited 12,59,900 264.58

Name, address, telephone number, fax number Indicative Number of Equity
and email address of the Underwriters Shares to be Underwritter*

Karvy House,

46,Avenue 4

Street No. 1Banjara Hills,
Hyderabad 500 034 Telangana
Tel: +91 4023428774

Fax: +914023374714

E-mail: cmg@karvy.com
Motilal Oswal Investment Advisors Limited 12,59,900 264.58
(formerly Motilal Oswal Investment Advisors Privi
Limited)

Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,
Mumbat 400 025

Tel: +91 22 398380
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.. . Amount
Name, address, telephone number, fax number Indicative Number of Equity Underwritten
and email address of the Underwriters Shares to be Underwritterf* (in Million)

Fax: +91 22 3980 4315

E-mail: psppl.ipo@motilaloswal.com
Karvy Stock Broking Limited 100 0.02
AKarvy Houseo, 46, Ave
Street No.1, Banjara Hills

Hyderabad 500 034

Tel: +91402331 2454

Fax: +91402331 1968

E-mail: ksbldist@karvy.com

Motilal Oswal SecuritiesLimited 100 0.02

Motilal Oswal Tower,

Rahimullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,
Mumbati 400 025

Tel: +91 223027 8129

Fax: +91 22 3980 4315

E-mail: psppl.ipo@motilaloswal.com
santosh.patil@motilaloswal.com

** The indicative number of Equity Shares to be underwriiecalculated excluding the QIB Category of
7,560,000 Equity Shares

The abovementioned is indicative underwriting and will be finalised after actual allocation

In the opinion of the Board of Directors (based on certificates provided by the Undes)wtherresources of the

above mentioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations
in full. The abovementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or
registered s brokers with the Stock Exchange(s). Buard of Directorsat its meeting held oklay 22, 2017

has accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.
Allocation among the Underwriters may not necessarilyng@aéportion to their underwriting commitment.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to the Equity Shares allocated to Bidders procured by them. In the event of any defgoiemt,ghe
respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be
required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in
accordance with the Underiting Agreement.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as at the datésfProspectus is set forth below:

Particulars

Aggregate nominal
value

Aggregate value at
IssuePrice

CinM

illion)

AUTHORISED SHARE CAPITAL

50,000,00Equity Share®f face value 10 each

500.00

ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL BEFORE THE ISSUE

28,800,00Equity Share®f face value 10 each

28800

PRESENT ISSUE
PROSPECTUS

IN TERMS OF THIS

Fresh Issuefor,200,00CEquity Sharesf face value 10
eachaggregating to 1,512.00million"

72.00

1,512.00

Offer for Sale 0f2,880,000Equity Share®f face valug
* 10 eachaggregating to 604.80million®”

28.80

604.80

SECURITIES PREMIUM ACCOUNT

Before the Issue

Nil

After the Issue

1,440.0C

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
AFTER THE ISSUE

36,000,00CEquity Sharesf face value 10 each

360.00

ASubiject to finatiation ofthe Basis of Allotment

()]

@

For the details of the authorization of the Offer for Sale by the Selling Sharefoldes e e
page68. TheEquity Shares being offered in the Offer for Sale have bekhby the Selling Shareholders

TheFreshlssue has beeauthorised by the Board and the Shareholders pursuaheioresolutions dated
December 12, 201@&ndDecember 3, 2016, respectively.

AnThe

for a period of at least one year prior to the date of filing ef BraftRed Herring Prospectus with SEBI.

Changes in the Authorised Share Capital

Date of Sha e h o |
Resolution

Particulars

November 12, 2008

Clause V of the Memorandum of Association was amended to reflect the incr
authorised share capital from2,500,000divided into 250,00 Equity Shares to

10,000,000divided into1,000,000Equity Shares

June 30, 2015

Clause V of the Memorandum of Association was amended to reflect the incr
authorised share capital froml0,000,000divided into1,000,000Equity Shares to

50,000,000divided into5,000,000Equity Shares

September 16, 2@1

Clause V of the Memorandum of Association was amended to reflect the incr
authorised share capital fron60,000,000divided into5,000,000Equity Shares to

500,000,000divided into50,000,000Equity Shares

Notes to the Capital Structure

1.

Equity Share Capital History of our Company

@) The history of the equity share capital of our Company is provided in the following table:
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2.

Date of Nature/reason of No. of Face | Issue | Nature of | Cumulative | Cumulative | Cumulative
allotment of allotment Equity value | Price | Consider No. of paid-up Equity | securities
the Equity Shares | (in ") | (in ") ation Equity Share capital | premium

Shares Shares (in") @in)

August 26, |Subscription to th 10,000 10 10| Cash 10,000 100,000 -

2008 MoA®

April 1, 2009 | Preferential 117,678 10 10| Other thar| 127,679 1,276,78( -
Allotment® cash

December 30| Preferential 500,000 10 10| Cash 627,678 6,276,78( -

2009 Allotment®

December 15| Preferential 172,322 10 10| Cash 800,000 8,000,00( -

2011 Allotment®

July 10, 2015| Bonus Issu@ 2,40Q000 10/ N.A|Other tha 3,200,00( 32,000,001 -

cash
October 15, |Bonus Issu® 25,600,00( 10| N.A|Othertharf 28,800,000 288,0®,000 -
2016 cash

(D)
@
(©)
4)
(©)

Subscription byPrahaladbhaiShivrambhai Patel (6,000 Equity Shares) and Shilpaben Patel (4,000 Equity Shares).

Preferential allotment t®rahaladbhaiShivrambhai Patgbursuant to transfer of business of BPC Projects to our Company
Preferential allotment t&rahaladbhaiShivrambhai Patel.
Preferential allotment t&rahaladbhaiShivrambhai Patel.
Bonus Issue of Shes in the ratio of 3:1 to the existing shareholders \&thareholdersesolution dated July 9, 2015 to

PrahaladbhaiShivrambhai Patel (1,320,000 Equity Shares); Shilpaben Patel (480,000 Equity Shares), Pooja Patel (239,700
Equity Shares); Sagar Patel (3600 Equity Shares); Naginbhai Patel (75 Equity Shares); Jalpaben Patel (75 Equity

Shares); Sandip Patel (75 Equity Shares); and Khushboo Patel (75 Equity Shares).
Bonus Issue of Shares in the ratio of 8:1 to the existing shareholdeShadeholdersesolution datedSeptember 28, 2016

(6)

to PrahaladbhaiShivrambhai Patel14,080,00CEquity Shares); Shilpaben Pat&,{20,000Equity Shares), Pooja Patel
(2,556,800Equity Shares); Sagar Pate3,840,000Equity Shares); Naginbhai Pate3@0 Equity Shares); Jplaben Patel
(800Equity Shares); Sandip Patd@0Equity Shares); and Khushboo Pat80Q Equity Shares).

(b) Issue of Equity Shares for consideration other than cash
Except as set out below, we have not issued Equity Shares for consideration othertthan cas
T Number of Face | Issue price Benefitj
ate o Name of the Allottee| Equity Shares | Value | per Equity Reason for allotment eals
Allotment Allotted (in") | Share (n ) to our
Company

April 1, | Prahaladbhai 117,678 10 10| Transfer ofbusiness of BP( Business
2009 ShivrambhaPatel Projects to our Company | acquisition
July 10,| Prahaladbhai 1,320,000 10 N.A | Bonus Issue in the ratio of 3 -
2015 ShivrambhaPatel authorised by ou

Shilpaben Patel 480,000 Shareholders  through

Pooja Patel 239,700 resolution dateduly 9, 2015

Sagar Patel 360,000

Naginbhai Patel 75

Jalpaben Patel 75

Sandip Patel 75

Khushboo Patel 75
October 15| Prahaladbhai 14,080,00(¢ 10 N.A | Bonus Issue in the ratio of 8 -
2016 ShivrambhaPatel authaised by ou

Shilpaben Patel 5,120,00(0 Shareholders  through

Pooja Patel 2.556,800 resolution dated Septembe|

28, 2016

Sagar Patel 3,840,00(¢

Naginbhai Patel 800

Jalpaben Patel 800

Sandip Patel 800

Khushboo Patel 800

(c) Issue of Equity Shares in the last one year

Other than the Bonus Issue of Equity Shares in the rat®lofade to the Shareholders on
October 152016, our Company has not issued any Equity Shares vghaler than thdssue
Price during a péod of one year preceding the date of this Prospectus.

Preference Share Capital history
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As on the date of this Prospectus, our Company does not have any outstanding preference shares.

3. History of the Equity Share Capital held by our Promoters
As on the dee of this Prospectus, our Promoters Hilg600,00@Equity Shares, constituting #&of the
issued, subscribed and paid Equity Share capital of our Company. The details regarding our
Promoters6 shareholding is set out bel ow.
i Buildu p o f o0 ur sh&ehadng ih eur Codpany
Set forth below is the buitdp of the shareholding @fur Promoters since incorporation of our
Company:
No. of Face Issueprice | Percentage Percentage
Name of the alli)?:r?e%ft/ Nature of gg:'rtgs Nature of vgl:sitr;er '/Dtrriigs;eérr 2i }:gu’ge of the post Source of
Promoter transaction consideration ; " Issue funds
transfer allotted/ Share (n Equity capital ital (%
transferred Y) Share (n °) (%) capital (%)
Prahaladbhai August 26,| Subscrption to 6,000 Cash 10 10 0.02 Own funds
ShivrambhaPatel | 2008 the MoA 0.02
April 1, 2009 | Preferential 117,678 Other than 10 10 0.41 Business
Allotment® Cash 0.33] Acquisition
December 30| Preferential 500,000 Cash 10 10 1.74 Own funds
2009 Allotment 1.39
December 15| Preferential 172,322 Cash 10 10 0.60 Own funds
2011 Allotment 0.48
November 5] Transfef’ (156,000) Gift 10 N.A (0.54) Not
2014 (0.43 | applicable
November 5] Transfef? (120,000) Gift 10 N.A (0.41) Not
2014 (0.33 | applicable
November 5] Transfe® (80,000) Gift 10 N.A (0.28) Not
2014 (0.22 | applicable
July 10, 2015 | Bonus Issue 1,320,000 Other than 10 N.A 4.58 Not
cash 3.67| applicable
October 15) Bonus Issue 14,080,00C Other than 10 N.A 48.89 Not
2016 cash 39.11] applicable
Total 15,840,00(] 55.00 44.00
Shilpaben Patel | August 26,| Subscription tg 4,000 Cash 10 10 0.01 0.01| Own funds
2008 the MoA
November 5| Transfef® 156,000 Gift 10 N.A 0.54 0.43| Not
2014 applicable
July 10, 2015 | Bonus Issue 480,000[ Other than 10 N.A 1.67 1.33| Not
cash applicable
October 15) Bonus Issue 5,120,000 Other than 10 N.A 17.78 14.22| Not
2016 cash applicable
Total 5,760,000 20.00 16.00

WShares issued BrahaladbhaiShiviambhaPatel pursuant to the transfer of business of BPC Projects to our Ggmpa
@ Gift to Shilpaben Patétom PrahaladbhaiShivrambhaPatel (Husband) vide gift deed dated November 5, 2014

® Gift to Sagar Patefrom PrahaladbhaiShivrambhaPatel (Father) vide gift deed dated November 5, 2014
@ Gift to Pooja Patefrom PrahaladbhaiShiviambhaPatel (Father) vide gift deed dated November 5, 2014
® Gift from PrahaladbhaiShivrambhaPatel to Shilpaben Patel (Wifejde gift deed dated November 5, 2014

il

Shareholding of our Promoters and Promoter Group

Sr. Name of the Pre-Issue PostlIssue
No. Shareholder No. of % of total No. of % of total
Equity Share- Equity Share-
Shares holding Shares holding
Promoters
1. Prahaladbhai 15,840,000 55.00| 14,256,000 39.60
Shivrambhai Patel
2. Shilpaben Patel 5,760,000 20.00| 5,184,000 14.40
Sub-Total (A) 21,600,000 75.00| 19,440,000 54.00
Promoter Group
3. Sagar Patel 4,320,000 15.00 | 3,888,000 10.80
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Sr. Name of the Pre-Issue Postlssue
No. Shareholder No. of % of total No. of % of total
Equity Share- Equity Share-
Shares holding Shares holding
4. | Pooja Patel 2,876,400 9.99| 2,588,400 7.19
Sub-Total (B) 7,196,400 24.99 | 6,476,400 17.99
Total (A)+(B) 28,796,400 99.99| 25,916400 71.99
Details of Pr omot edinfosthreeqeatsr i buti on | ock

Pursuant to Regulations 32 and 36 of the SEBIR Regulations, at least aggregate of 20% ahe

fully diluted postissue equity share capital of our Caang held by our Promoteshallbe lockedin for

a period of three years fromthe datd Al | ot ment ashatehatding in eXaess wf20% r s 6
shall be locked in for a pied of one year from date éfllotment.

The mini mum Promotersd ¢ ont exteft aftnat less thamahe spbcdiedn b r o u
mini mum | ot and from the per sonkKDRIReduiatoresdOuras 06 Pr c
Company undertakes that the Equity Shares that are being lockeel not ineligible for computation

of Pr omot dan & terms af Ragulatidn 83tof the SEIRIDR Regulations. In this connection,

we confirm the following:

) The Equity Shares offered for Promoters6 contri
(a) for consideration other than cash and reatédm of assets or capitalisationinfangible assets;
or (b) have resulted from a bonus issue by utilisation of revaluation resemveiealised profits of
our Company or resulted from bonus issue against Equity Shemedh are ineligible for
computat on of Promotersé contribution;

(i) The Promotersd contribution does not i mwelude an
year and at a price lower than the price at which the Equity Shares are being offereputdithe
in the Issue;

(iif) Our Company &s not been formed by the conversion of a partnership firm into a Company;

(v, The Equity Shares held by the Promot subjesttoand of f
any pledge; and

(v) All the Equity Shares of our Company held by the Promoters anthd®eo Group are held in
dematerialised form.

The details of the Equity Shares held by our Promoters, which shall be diocfeda period of three
years from the date of Allotment are set out in the following table:

Name Date of Nature of No. of Face | Issue/acq| No. of | Percentage off
allotment/ | Transactio Equity Value uisition Equity postlssue
transfer n Shares (in ") | price per | Shares paid-up
Equity locked- | Equity Share
Share (n in* capital (%)
)
Prahaladbhai October |Bonus Issu¢ 14,080,000|10 NA 6,000,000 16.67
Shivrambhai Patel| 15, 2016 | (Other than
Cash
Shilpaben Patel October |Bonus Issu¢5,120,000 |10 NA 1,200,000 3.33
15, 2016 |(Other thar
Cash
Total 7,200,000 20.00

* For a period of three years from the date of Allotment.
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Our Promoters have confirméd our Company and the BRLMs no loans or financial assistance from
any bank or financial institution has been availed for acquiring Equity Shares which form part of the
Promoterds contribution.

The Promotersd contri but ntofnotlasathan thespecified mipirmugnfiot i n t
and has been contributed by the person defined as a promoter under the SEBI ICDR Regulations.

5. Details of share capital lockeein for one year:

In terms of the Regulation 37 of the SHBDR Regulations, in adition to the Equity Shares proposed
tobelocked n as part of our Promoter 80s -tssuadquitydhard i on
capital of our Company will be lockdd for a period of one year from the date of Allotment of Equity
Shares irthe Issue excephe Equity Sharesransferred pursuant to the Offer for Sale

a s

6. Other requirements in respect of lockin:

Pursuant to Regulation 39 of the SEHBIDR Regulations, the loddin Equity Shares held by our
Promoters can be pledged with amheduled commercial bank or public financiastitution as
collateral security for loans granted by such scheduled @voiah bank or public financiahstitution,
provided that (i) the pledge of shares is one ot¢hms of sanction of the loaand (ij) if the shares are
lockedi n as Pr o mot eordlsee gears tinder Ragtlati®®(a) of the SEBICDR
Regulations, then in addition to the reguirent in (i) above, such shareay be pledged only if the loan
has been granted by the sdhked canmercial bank or publiéinancial institution for the purpose of
financing one or more of the objects of the Issue.

Pursuant to Regulation 40 of the SHBDR Regulations, Equjt Shares held by our Promotewgjich

are lockedin in accordance with Reguiah 36 of the SEBIICDR Regulations, may b&ansferred to
and among our Promoters and any membeh@fPromoter Group, or to a n@gromoter or persons in
control of our Company subject to d¢omation of the lockn in the hands of the transferee for the
remaining period @d compliance with the TakeovRegulations, as applicable and such transferee shall
not be elgible to transfer them till thimck-in period stipulated in SEBCDR Regulations has expired.

Further, pursuant to Regulation 40 of the $EBDR Regulations, Equity Shares held Bhareholders
other than our Promoters which are locledn accordance with Regulation &7 the SEBIICDR
Regulations, may be transferred to any other person holding shares whicickain, subject to
continwation of the lockin in the hands of the trarske for theemaining period and compliance with
the Takeover Regdations, as applicable and sutansferee shall not be eligible to transfer them till the
lock-in period stipulated in SEBCDR Regulationshas expired.

7. Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

Any Equity Shares allotted to Anchor Investors Porfomsuant to the Issughall be lockedn for a
period of 30 days from the date of Allotment.

8. Details of thebuild-up of equity share capital held by the Selling Shareholdsiin our Company

For the buildup of Equity Shares capital of our Company heldhry Promoter Selling Shareholders

please separagraph 3titledi Hi st ory of Equi ty PShamoa tbi8 septiont a | hel d

The details of the buildip of equity share capital dfie Promoter Group Selling Shareholdéssas

follows:
Name of the No. of Equity race Issueprice Percentage of
b | :
Promoter iz e Nature of Shares Nature of V&Ue PEr iranster price | the pre- Issue PEESIELE 3
. allotment/ . » ’ Equity Eani ) the postissue
Group Selling transaction allotted/ consideration | gp, per Equity capital .
transfer are (n 3 capital (%)
Shareholder transferred ) Share (n ) (%)
November 5| o) 80,000 Gift 10 N.A 0.27 0.22
2014 Transfe
Pooja Patel | June 29, 2015 | Transfef? (25) Cash 10 10 (0.00) (0.00)
June 29, 2015 | Transfef’ (25) Cash 10 10 (0.00) (0.00)
June 29, 2015 | Transfef) (25) Cash 10 10 (0.00) (0.00)
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Name of the No. of Equi Issueprice Percentage of
Promoter IIIDate < Nature of Shargs Y Nature of vzélusitper ftransfer price | the pre- Igsue FEBSIES 6
Group Selling Allsimeny transaction allotted/ consideration . per Equity capital iz p_ost-lssue
transfer Share (n 2 capital (%)
Shareholder transferred ) Share (n ) (%)
June 29, 2015 | Transfef) (25) Cash 10 10 (0.00) (0.00)
July 10, 2015 | Bonus Issue 239,700 Other than cash | 10 N.A 0.82 0.67
October 15) Bonus Issue 2,556,800 Other than cash | 10 N.A 8.87 7.10
2016
Total 2,876,400 9.99 7.99
November 5| Transfef® 120,000 Gift 10 N.A 0.41 0.33
2014
Sagar Patel July 10, 2015 | Bonus Issue 360,000 Other than cash | 10 N.A 1.25 1.00
October 15) Bonus Issue 3,840,000 Other than cash | 10 N.A 13.34 10.67
2016
Total 4,320,000 15.00 12.00

@ Gift from PrahaladbhaiShivrambhaPatelto PoojaPatel (Daughter) videgift deed dated November 5, 2014
@ Transfer toSandeep Nagarbhai Patel
® Transfer toNaginbhai Khemchandbhai Patel
@ Transfer to Jalpaben Naginbhai Patel
® Transfer to Khushboo Amrutlal Patel
® Gift from PrahaladbhaiShivrambhaPatelto SagarPatel (Son) vide gift deed dated November 5, 2014
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Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filing of this Prospectus:

Category| Category of| Nos. of| No. of fully | No. of | No. of | Total nos. | Sharehol| Number of Voting Rights held in No. of | Shareholding ,| Number of | Number of Shares| Number of
() shareholder|shareho| paid up Partly | shares|shares held ding as & each class of securities Shares asa% Locked in pledged or equity shareg
() Iders |equity shareg paid- |underl (viny % of (IX) Underlying | assuming full shares otherwise held in
(D) held up ying [=(1V)+(V)+ | total no. Outstandin| conversion of | (XII) * encumbered dematerializ
(V) equity | Deposi V1) of shares g convertible (X1 edform
shares| tory (calculat| No of Voting Rights | Total as a |convertible|secuities (as g No. | As a No. (a) As a (XIV)
held |Receip ed asper| Class eg: Total % of securities | percentage of| (a) | % of % of
V) ts SCRR, | Equity (A+B+ C) | (including | diluted share total total
() 1957) Warrants) capital) Shar Shar
(VIIl) As X) Xn= es es
a % of (VIN+(X) As a held held
(A+B+C % of (b) (b)
2) (A+B+C2)
(A) |Promoter & 4 28,796400 28,796400 99.9 28,796,400 99.9 99.99 28796400
Promoter
Group
(B) |Public 4 3,600 3,600 0.01] 3,600 0.0 0.01 3,600
| Non - - - - -
Promoter-
Non Public
(C1) [Shares
underlying
DRs
(C2) |Shares helg
by
Employee
Trusts
Total 8 28,800,00 - 28,800,00( 100] 28,800,00 100] - 100| - - - 28,800,00
*Please note that the Equity Shares shall be subject toilock i n t he manner de s c Caplaé Struciume- Deth @i b e c toif o rPorustmtodtre Ir @dc kieodn tirr f&2r
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10. There are no public shareholders holding more than 1% of tHegre paieup capital of ouCompany
as on the date of this Prospectus.

11. The list oftop 10 Shareholders of our Company and the number of E§hityes held by them are set

forth below:
1 The top 10 Shareholders as on the date of filing of this Prospectus are as follows:
S. No. Name of the Shareholder No. of Equity Percentage (%)
Shares
1. | Prahaladbhai  Shivrambhai 15,840,000 55.00
Patel
2. | ShilpaberPatel 5,760,000 20.00
3. | Sagar Patel 4,320,000 15.00
4. | Pooja Patel 2,876400 9.99
5. | Sandip Patel 900 0.00*
6. | Naginbhai Patel 900 0.00
7. | Jalpaben Patel 900 0.00
8. | Khushboo Patel 900 0.00
Total 28,800,000 100.00
*Negligible
i The top 10 Shareholdetsndays prior to the date of filing of this Prospectus are as follows:
S. No. Name of the Shareholder No. of Equity Percentage (%)
Shares
1. Prahaladbhai  Shivrambhai 15,840,000, 55.00
Patel
2. Shilpaben Patel 5,760,000 20.00
3. Sagar Patel 4,320,000 15.00
4, Poop Patel 2,876,400 9.99
5. Sandip Patel 900 0.00
6. Naginbhai Patel 900 0.00*
7. Jalpaben Patel 900 0.00*
8. Khushboo Patel 900 0.00
Total 28,800,000 100.00
*Negligible
i The top 10 Shareholders two years prior to the date of filing of this Prospectssfaiteves:
S. No. Name of the Shareholder No. of Equity Shares Percentage (%)
1. Prahaladbhashivrambhai Patel 440000 55.00
2. Shilpaben Patel 160,000 20.00
3. SagarPatel 120,000 15.00
4, PoojaPatel 80,000 10.00
Total 800,000 100.00
12. Except asstated in the section entitlddOu r Ma n aog paget6d, nane of our Directors or key

management personnel hold any Equity Shares in our Company.

13. As onthe date of this Prospectus, the BRLMs and their respective assod@taest hold any Equity
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Sharesn our Company.

As onthedate of this Prospectus, our Company has not allotted any Equity Shares pursuant to any scheme
approved under Sections 391 to 394 of the Companies Act, 1956.

Except the allotment of Equity Shares@atober 15, 2016ursuant ta bonus issue, our Company has
not issued any Equity Shares at a price that may be lower than the Issue Price during a period of one year
preceding the date of this Prospectus.

None of the members of the Promoter Group, the Promoters, or our Directotseanianmediate
relativeshave purchased or sold any Equity Shares of our Company, during the period of six months
immediately preceding the date of filing oktbraft Red Herring Prospectus with the SEBI.

None of the members of the Promoter GroupPttwenoters or the Directors and their immediate relatives
have purchased or sold any equity shares of any of our Subsidiaries, during the period of six months
immediately preceding the date of filing oktbraftRed Herring Prospectus with the SEBI.

As ofthe date of the filing of this Prospectus, the total number of Shareholders is eight.

Neither our Company nor any of our Directors have entered into ampduky and/or standby
arrangements for purchase of Equity Shares from any person. Further, the BRu&/Isot made any
buy-back and/or standby arrangements for purchase of Equity Shares from any person.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments
convertible into the Equity Shares as on the déthis Prospectus.

Our Company has not issued any Equity Shares out of revaluation reserves or unrealised profits.

All Equity Shares transferred pursuant to the Issue will be fully-ppidt the time of Allotment and
there are no partly paidp Equity Shees as on the date of this Prospectus.

Any oversubscription to the extent of 10% of the Issue can be retained for the purposes of rounding off
to the nearer multiple of minimum allotment lot.

Except for the Offer for Sale of Equity Sharestbg Promoter 8lling Shareholders arttie Promoter
Group Selling Shareholdersur Promoters, Promoter Group and Gra&imitieswill not participate in
the Issue.

There have been no financial arrangements whereby our Promoter Group, our Directors and their
relatives hag financed the purchase by any other person of securities of our Company other than in the
normal course of the business, during a period of six months immediately preceding the @ddeadt th

Red Herring Prospectus with SEBI.

No person connected witthe Issue, including, but not limited to, the BRLMs, the members of the
Syndicate, our Company, the Directors, the Promoters, members of our Promoter Group and Group
Entitiesand entities, shall offer any incentive, whether direct or indirect, in any maminether in cash

or kind or services or otherwise to any Bidder for making a Bid.

Except for the Issue, our Company presently does not intend or propose to alter its capital structure for a
period of six months from the Bid/lssue Opening Date, by wagpht or consolidation of the
denomination of Equity Shares or 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 bnus shares or on a rights basis or by way of further public issue of Equity Shares or qualified
institutions placements or otherwise.

Except for the Fresh Issue, there will be no further issue of Equity Shares whether by way of issue of
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bonus shares, prafential allotment, rights issue or in any other manner during the period commencing

from filing of the Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed on
the Stock Exchanges.

There shall be only one denomination of the Bg&hares, 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.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promote
Group during the period between the date of registeriadréd HerringProspectus with the RoC and

the date of closure of the Issue shall be reported to the Stock Exchanges within 24 hours of the
transactions.

Our Company does not have any employeeksbation plan.

This Issue is being made in terms of Rule 19(2)(b)(i) of the SCRR and Regulation 26 (2) of the SEBI
ICDR Regulationswherein at least 75% of the Isswasallocated on a proportionate basi€itBs, out

of whichour Companyand the Sellinghareholdersn consultation with the BRLM$iaveallocatel up

to 60% of the QIB Category to Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations, of which orhird wasreserved for domestic Mutual Funds, subject todvBlids

being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further,
5% of the QIB Category (excluding the Anchor Investor Portiwa}¥ available for allocation on a
proportionate basis only to Mutual Funds, and #émainder of the QIB Categoryas available for
allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds,
subject to valid Bids being received at or above the Issue Price. Further, not more than 15% of the Issue
wasavailable for allocation on a proportionate basis to INwmtitutional Investors and not more than
10% of the Issugvasavailable for allocation to Retail Individual Investors in accordance with the SEBI
ICDR Regulations, subject to valid Bids beingeied at or above the Issue Price. All potential Bidders
(except Anchor Investorsyererequired to mandatorily utilise th®@SBA process providing details of

their respective ASBA accounts in which the corresponding Bid Amounts will be blocked by the. SCSB
Anchor Investoraverenot permitted to participate in the Issue through the ASBA process. For details,
seefi | ssue PonpagsB8®ur e o

Undersubscription if any, in any category, except in the QIB Category, would be allowed to be met with
spill overfrom any other category or a combination of categories at the discretion of our Company in
consultation with the Selling Shareholdeghe BRLMs and the Designated Stock Exchange.
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OBJECTS OF THE ISSUE

The Issue compriskof a Fresh Issue by our Compaaryd an Offer for Sale by the Selling Sharehader
The Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale.

The Fresh Issue

The Net Proceeds from the Fresh Issue will be utilised towards the following objects:

1. Funding workng capital requirements of our Company;

2. Funding capital expenditure requirements of our Company; and

3. General corporate purposes
(collectively, Objectoe)r.red to herein as #f

The main objects and the objeatgillaryto the main objects clause as®etin the Memorandum of Association
enable our Company to undertake existing activities and the activities for which funds are being raised by our
Company through the Issue.

Requirements of Funds

The details of the proceeds of the Issue are summarisked table below:

Particulars Amount (In ~ million)
Gross proceeds of the Issue 2,116.80
Less: Proceeds of the Offer for Sale 604.80
Freshlssue expensés 92.52
Net Proceeds 1,419.48

@ All expenses for the Issue have been apportioned and shall be shared between the Selling Shareholders and our
Company, in proportion to the Equity Shares being offered by them in the Issue.

Utilization of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Particulars Amount (In ~ million)
Funding working capital requirements of our Company 630.00
Funding capital expenditure requirements of our Company 520.00
General corporate purposes 269.48
Total Net Proceeds 1,419.48

The fund requirements mentioned above are based on theainteanagement estimates of our Company and

have not been verified by the BRLMs or appraised by any bank, financial institution or any other external agency.
They are based on current circumstances of our business and our Company may have to réwsgdtsfasm

time to time on account of various factors beyond its control, such as market conditions, competitive environment,
costs of commodities and interest or exchange rate fluctuations. Consequently, the fund requirements of our
Company are subjeto revisions in the future at the discretion of the management. In the event of any shortfall

of funds for the activities proposed to be financed out of the Net Proceeds as stated above, our Company may re
allocate the Net Proceeds to the activities wiseieh shortfall has arisen, subject to compliance with applicable
laws. Further, in case of a shortfall in the Net Proceeds or cost overruns, our management may explore a range of
options including utilising our internal ac@ls or seeking debt financing.

Means of Finance
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We intend to entirely finance our Objects from Net Proceeds, other than our working capital requirements. In the
event any additional payments are required to be made for financing our Objects (other than our working capital
requirements)it shall be made from our existing identifiable internal accruals. The working capital requirements
under our Objects will be met through the Net Proceeds to the exte86fmillion, internal accruals and bank
finance.

Accordingly, we confirm that @ are in compliance with the requirement to make firm arrangements of finance
under Regulation 4(2)(g) of the SEBI ICDR Regulations through verifiable means towards at least 75% of the
stated means of finance, excluding the amount to be raised througbttReoceeds

Schedule of Implementation and Deployment of Funds

The Net Proceeds are currently expected to be deployed in accordance with the schedule as stated below:

(In " million)

Sr . Amount to be E;t_ima_ted
No. Particulars funded from the Utilisation

' Net Proceeds | Financial Year 2018
1. Funding working capital requirements of our Company 630.00 630.00
2. Funding capital expenditure requirements of our Company 520.00 520.00
3. General corporate purposes 269.48 269.48
Total 1,419.48 1,419.48

To the etent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per the
estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in the subsequent
Financial Years towards the Objects.

Details of the Objects of the Fresh Issue

1. Funding working capital requirements of our Company

Our business is working capital intensive and we fund the majority of our working capital requirements through
internal accruals and financing from various banksafiMarch 31, 2017and March 31, 201&n a standalone

basis, theaggregat@amountoutstanding of our fund based working capital facilities w&24.99million and”
433.17million, respectivelyand the aggregate amount outstanding of ousfaod basedvorking capital facilities

was™ 1,163.96million and™ 715.41million, respectively.

Our Company requires additional working capital for executing the outstanding order book and undertake new
orders.

Basis of estimation of working capital requiremen

Our Companybés existing working capital r Stapdalomee me nt
Financial Statements as of March 31, 2015 and March 31, 2016 are as set out in the table below:
(In " million)
Particulars For the period For the period
ending March ending March
31, 2015 31, 2016
Current Assets
Inventories 42.11 40.39
Debtors 238.74 103.71
Cash & Bank 848.16 1,063.82
Loans & Advances 99.06 194.45
Retention Money Deposits 89.19 75.05
Current Investments 118.2 129.82
Other current assets 40.52 51.82
Total Current Assets (A) 1,476.00 1,659.06
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Particulars For the period For the period
ending March ending March
31, 2015 31, 2016
Current Liabilities
Creditors 631.26 694.10
Other Current Liabilities 403.93 449.67
Provisions 24.16 32.93
Total Current Liabilities (B) 1,059.35 1,176.70
Total Working Capital Requirement (/) 416.65 482.36
Funding Pattern
Working Capital funding from Banks 324.33 433.17
Short Term Loan from Directors 0.87 0.00
Internal Accruals 91.45 49.19
Particulars For the For the period
period ending | ending March
March 31, 31, 2016
2015
Current Assets
Inventories (in days of raw material) 12 8
Debtors (in days of net sales) 31 8
Loans & Advances (% of net sales) 3.53% 4.25%
Retention Money Depis (% of net sales) 3.18% 1.64%
Current Investments’(n Mn) 118.22 129.82
Other current assets (% of cash & bank balances) 4.78% 4.87%
Current Liabilities
Creditors (in days of operating expenses) 89 61
Other Current Liabilities ih days of net sales) 53 36
Provisions (% of net sales) 0.86% 0.72%
On the basis of our existing working capital requirenm

requirements as at March 31, 2017 and March 31, 2018 and the furfidimgsame are as set out in the table
below:

(In " million)
Particulars FY17 FY18
Current Assets
Inventories 74.63 111.55
Debtors 414.35 599.95
Cash & Bank 1,254.32 1,510.45
Loans & Advances 226.44 330.19
Retention Money Deposits 151.00 219.00
Current Investments 134.77 134.77
Other current assets 56.50 68.00
Total Current Assets (A) 2,312.01 2,973.91
Current Liabilities
Creditors 649.26 516.00
Other Current Liabilities 658.81 958.53
Provisions 41.44 60.00
Total Current Liabilities (B) 1,349.50 1,534.53
Total Working Capital Requirement () 962.50 1,439.38
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Particulars FYy17 FY18
Funding

Working Capital funding from Banks 624.99 500.00
Part of theNet Proceeds - 630.M
Internal Accruals 337.51 309.38

Assumptions ér Working Capital requirements

Particulars

Assumptions made and justification

Current Assets

Inventories Our inventories are not significant and are expected to grow in line with the g
in our business
Debtors Our debtors days based on restated standalone financial statements were

days of net sales for fiscal 2015 and fiscal 2016 respectively. Our general
terms across clients for payments are within 30 days. We havaesse debtor
turnover ratio of 30 days of net sales for fiscal 2017 and fiscal 2018

Loans & Advances

Our loans & advances primarily comprises of advances to suppliers, advar
staff, earnest money deposit, retention money deposits (recoverabla h#t
months), advance tax and other duties & taxes receivables. We expect the
in loans & advances to be in line with the expected growth in business. Our
& advances based on restated standalone financial statements were 3.5
4.25% of nésales for fiscal 2015 and fiscal 2016 respectively. We have ass|
loans & advances to be 4.49% of net sales in fiscal 2017 and 4.52% of net 3
fiscal 2018.

Retention Money Depos

Our retention money deposits relate to projects that are exgedbedcompleted
beyond 12 months from the pertinent fiscal year ending. We expect the gro
retention money deposits to be in line with the expected growth in busines
retention money deposits based on restated standalone financial statemer
3.18% and 1.64% of net sales for fiscal 2015 and fiscal 2016 respectively. W|
assumed retention money deposits to be 3.00% of net sales in fiscal 2017 ar
2018.

Current Investments

Our current investments primarily comprises of investmantsonds and mutug
funds. It also includes investment in bonds given as security deposits for V|
projects. Our current investments for fiscal 2016 wa89.82 million and for the
period endedecember 312016 it was 138.89million, which has beetargely
maintained over fiscal 2017 and fiscal 2018.

Other current assets

Our other current assets primarily comprises of interest accrued but not
investments related to fixed deposits and bonds. We expect the growth in
current assets to e line with the expected growth in business. Our other cuf
assets based on restated standalone financial statements were 4.78% and

cash & bank balances for fiscal 2015 and fiscal 2016 respectively. Going fo
we have assumed other currassets to be 4.50% of cash & bank balanced
fiscal 2017 and fiscal 2018.

Current Liabilities

Creditors

Our creditors primarily comprises of payables for raw material, labour, salary]
contracting and other expenses. Our creditors basedestated standalon
financial statements were 89 and 61 days of operating expenses for fiscal 2(
fiscal 2016 respectively. Going forward we expect to prune our creditors dg
infusing funds towards working capital from the net issue proceeds. e
assumed creditors turnover ratio of 55 days of operating expenses for fiscg
and 30 days of operating expenses for fiscal 2018

Other Current Liabilities

Our other current liabilities primarily comprises of advances from custo
against runningaccount bills, mobilisation advance from customers and ve
security deposits. Our other current liabilities based on restated stan
financial statements were 53 and 36 days of net sales for fiscal 2015 and
2016 respectively. Going forwardeshave assumed the other current liabilitie
48 days of net sales for fiscal 2017 and fiscal 2018.
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Particulars

Assumptions made and justification

Provisions

Our provisions primarily comprises of provisions related to income tax, divid
and dividend distribution tax. Our provisions based onatedt standalon
financial statements were 0.86% and 0.72% of net sales for fiscal 2015 ang
2016 respectively. Going forward we have assumed the provisions at 0.82%
sales for fiscal 2017 and fiscal 2018.

Our Company proposes to utilis&30million in Fiscal 2018 towards our working capital requirements that will
support thecontinuedgrowth in businessxecute outstanding order book and undertake new orders. This will
alsoreduce dependence on bank based working capital funding andestretekitors.

Pursuant to the certificate datégril 24, 2017 Prakash B. Sheth & CoChartered Accountanthave compiled

the working capital estimates from the restated standalone financial statements and the working capital projections

as approvetby the Board of Directors by the resolution dafgatil 24, 2017 For details, sesectionfiMaterial
Contracts and Developments o n 479.a g e

2. Funding capital expenditure requirements of our Company

We intend to utilise 520.00 million for the fundingof capital expenditure proposed to be incurred by our
Company, for the purchase of construction and material handling machiméghutter material in Fisc2018.
Our Company has not deployed any amount towards their purchase.

a) Purchase of construction ad material handling machinery

Our Company intends to purchase construction and material handling mgctunterther strengthen our
industrial,institutional,governmentndresidentialprojects. Our Company estimates to incur capital expenditure
for the purpose of such machiyeof approximately 261.58 million. An indicative list of the machineries &
materials that we intend to purchase and a bugaf the estimated costs are stated below:

Description of the Indicative Unit Total Details of quotations
machinery quantity cost* | amount
(no. of (e (In~ Name of supplier Date of
units) million) | million) guotation
Jcb-3dx xtra 5 250 1250 Amin Equipment LLP | April 29, 2017
Dumper-2518 5 3.33 16.66 TATA Motors Limited | April 24, 2017
Hitachi -110 2 470 9.40 Kaveen Infra Solutiong April 20, 2017
Private Limited
Concrete MixingPlanti Cp- | 2 4 .30+ 8.60* SCHWING Stetter| April 24, 2017
30 (India) Private Limited
Concrete Pump SP807 2 2.48** 495* SCHWING Stetter| April 24, 2017
(India) Private Limitel
Transit Mixer Model -AM 6 | 9 0.94** 8.42** SCHWING Stetter| April 24, 2017
SHN2 (India) Private Limited
Truck  Ashok Leyland | 9 2.76 24.87 Automotive April 18, 2017
2518Chassis With Cabin Manufacturers Privatg
Limited
Cement Silo 1 0.44** 0.44* | Indotex Engineering | April 18, 2017
Rotary Chute Type Belt | 1 0.64** | 0.64* | Indotex Engineering | April 18, 2017
Conveyor
Bulker UnloadingPump 1 0.27* 0.27** Indotex Engineering | April 18, 2017
Bottam Dust Collecting 2 0.04 0.09 Indotex Engineering | April 18, 2017
Hopper with Attachment
Flexible RubberHose With | 3 0.01* | 0.03** | Indotex Engineering | April 18, 2017
Flangin
Tractor 5316855Hp 5 0.83 4.15 GreenPark AutoTrach April 19, 2017
Private Limited
Voltas make 1.0TR Split typ{ 2 0.03** 0.05** | Arise HVAC Solutions| April 22, 2017
AC (3star) Private Limited
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Description of the Indicative Unit Total Details of quotations
machinery quantity cost* | amount
(no. of (In~ (In" Name of supplier Date of
units) million) | million) guotation
Putzmeister Make Trucl 7 11.30** | 79.10** | Putzmeister Concret| April 19, 2017
Mounted Concrete  Boorm Machines Private
Pump model BSF 36,10t Limited
with Auto greasing system
BSF and one side suppc
(0SS)
Potential SC200/200, 2000K 1 4.91 4.90 Techno Machine April 18, 2017
Twin cage with VFD Drive
100m height.
Bar Bending Machine Mode 10 0.18* 1.80+ Spartan  Engineerin¢ April 20, 2017
no SCM55V Upto 40mm Industries Limited
Bar Bending Machine Modeg 10 0.20** 1.95* Spartan  Engineerin{ April 20, 2017
no SBM55V Upto 40mm Industries Limited
POTAIN MCT85 (P12ER) 1 6.08* 6.08* Manitowoc Craneg April 15, 2017
Potain India Private
Limited
MAN 25.300BSIV (6X4) 7 3.87 27.08 POONAM Autowings| April 19, 2017
Private Limited
125 KVA (3Phase) Kirloskal| 1 0.80 0.80 Goel Power Controly April 24, 2017
Silent DG Set Private Limited
Alba mast climber PEC 12| 10 4.88 48.80 Techno Machines April 18, 2017
twin mast 100m height, 29r
length
Total 261.58

" Inclusive of applicable taxes unless as otherwise stated
™ Exclusive of applicable taxes and the same shall be funded from the existing identified internal accruals

b) Purchase of shuttering material

Our Company intends to purchashuttering materialto further strengthen oumdustrial, institutional,
governmentndresidentialprojects. Our Company estimates to incur capital expenditure for the purpose of such
shuttering materiadf approximately 258.42million. An indicative Ist of the material that we intend to purchase
and a breakip of the estimated costs are stated below:

(In " million)
Description of the material | Indicative Unit Total Name of supplier Date of
quantity cost amount quotation
(no. of (In "~ (In~
units) million) | million)

DUO Column Panel Formwor| 5 6.64 33.18 Peri (India) Privatg April 17, 2017
Limited

Vario Wall Formwork 5 2.4 12 Peri (India) Privatg April 17, 2017
Limited

Gridflex Slab Formwork 5 18.17 90.86 Peri (India) Privatg April 17, 2017
Limited

DUO Column Panel Formwor| 1 7.88 7.88 Peri (India) Privatg April 17, 2017
Limited

Vario Wall Formwork 1 9.17 9.17 Peri (India) Privatg April 17, 2017
Limited

Gridflex Formwork for slab 1 44.38 44.38 Peri (India) Privatg April 17, 2017
Limited

Gridflex Formwork for 1 14.76 14.76 Peri (India) Privatg April 17, 2017

Column Drop Limited

DUO Column Panel Formwor| 1 6.89 6.89 Peri (India) Privatg April 17, 2017
Limited
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Description of the material | Indicative Unit Total Name of supplier Date of
quantity cost amount quotation
(no. of (In~ (In~
units) million) | million)
Vario Wall Formwork 1 9.31 9.31 Peri (India) Privatg April 17, 2017
Limited
Multiflex Slab Formwork 1 29.99 29.99 Peri (India) Privatg April 17, 2017
Limited
Total 258.42

“Exclusive of applicable taxes and the same shall be funded from the existing identified internal accruals

gl v

No seconehand machinery or material is proposed to be pwethaout of the aforesaid objects. All of the
construction and material handling machinery and shuttering material are proposed to be acquired -toa ready

use condition.

The quotations obtained from vendors for the purchase of the equipments speoiie@dvalid as on the date

of this ProspectusNe have not entered into any definitive agreements witlstlppliersand there can be no

assurance that the saswpplierswould be engaged to eventually supply the machinery and material at the same

costs.The quantity of the machinery and material to be purchased is based on the estimates of our management.
Our Company shall have the flexibility to deploy the machinery and material at our existing and future projects,

according to the business requiremaftsuch projects, which are dynamic, which may evolve with the passage
of time and based on the estimates of our management.

Our Promoters Directors, Key Management Personnel@mup Entitieshave no interest in the proposed

procurements, as stated &bo

3. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggrega®y48 million towards general
corporate purposes, subject to such utilisation not exceeding 25% of the Net Proceeds, in compliance with the

SEBI ICDR Reglations, including but not limited to strategic initiatives, partnerships and joint ventures, meeting

exigencies which our Company may face in the ordinary course of business, meeting expenses incurred in the

ordinary course of business and any other gsg@s may be approved by the Board or a duly appointed committee
subject to compliance with

from time to ti me,

management, in accordance with the policies of the Board, will have flexibiliiylising any surplus amounts.

Issue Expenses

t he

The total expenses of the Issue are estimated to be approximagdys2million. The Issue expenses consist of

underwriting fees, selling commission, fees payable to the BRLMs, fees payable to legels;daas payable

to the SCSBs including processing fee for processing the ASBA Forms submitted by ASBA Bidders procured by
the Syndicate and submitted to the SCSBs and Registrar to the Issue, brokerage and selling commission payable
to Registered Broker®TAs and CDPs, printing and stationery expenses, advertising and marketing expenses

ne

and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges as agreed

in terms of the Issue Agreement. All expenses for thigelshall be shared amongst the Selling Sharelsaddr
our Company, in proportion to the Equity Shares being offered by them in the Issue. Thepfeathe Issue

expenses is as follows:

N Estimated As a %'of the As a % of the
Activity _expenses total estimated total Issue size
(in = million) Issue expenses

BRLMs6 fees and commi ss 73.03 56.38 3.45
commission, brokerage and selling commission)
Commission/processing fee for SCSBs 1.35 1.04 0.06
Brokerage and selling commission for Registe 1.58 1.22 0.07
Brokers, RTAs and CDFY®
Registrar to the Issue 0.26 0.20 0.01
Other advisors to the Issue 9.50 7.34 0.45
Others

- Listing fees, SEBI filing fees, book buildin 7.18 5.54 0.34
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N Estimated As a %.of the As a % of the
Activity _expenses total estimated total Issue size
(in "~ million) Issue expenses
software fees

- Printing and stationary 10.39 8.03 0.49

- Advertising and marketing expenses 15.66 12.09 0.74

- Miscellaneous 10.57 8.16 0.50
Total estimated Issue expenses 129.52 100.00 6.12

(1) Selling commission on the portion for Retail Individual Bidders andINstitutional Biddes which are procured by members of the
Syndicate (including their SeByndicate Members), RTAs and CDPs would be as follows:

Portion for Retail Individual Bidders] 0.35% of the Amount Allotted* (plus applicable service tax and other applicable t

Portion for NonInstitutional Bidders

0.20% of the Amount Allotted* (plus applicable service tax and other applicable t

* Amount Allotted is the product of the number of Equity Shares Allotted atsstre®rice.

Bidding Charges payable to members @& 8yndicate (including their st®yndicate Members), RTAs and CDPs on the portion for
Retail Individual Bidders and Nelmstitutional Bidders which are procured by them and submitted to SCSB for blocking, would be
as follows: Rs. 10 per valid applicatiofdtby the Syndicate (including their s@yndicate Members), RTAs and CDPs.

The selling commission and Bidding Charges payable to the RTAs and CDPs will be determined on the basis of the bidding termin

id as captured in the Bid Book of BSE or NSE.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, ahtbtitational Bidders which are procured
by the members of the Syndicate /-Syhdicate / Registered Brokers / RTAs / CDPs and submitted to SCSB for blocking, would be

as follows.

Portion for Retail Individual Bidders

Rs. 10 per valid application* (plus applicable service tax and other applicable ta;

Portion for Nonlnstitutional Bidders

Rs. 10 per valid application* (plus applicable service tax and other sgigictaxes)

*Based on Valid Applications.

(2) Selling commission payable to the SCSBs on the portion for Retail Individual Investors andtiotional Bidders which are directly

procured by them would be as follows:

Portion for Retail Individual Biddex

0.35% of the Amount Allotted* (plus applicable service tax and other applicable t

Portion for Nonlnstitutional Bidders

0.20% of the Amount Allotted* (plus applicable service tax and other applicable t

* Amount Allotted is the product of timember of Equity Shares Allotted and thsuePrice.

No additional bidding charges shall be payable by the Company to the SCSBs on the applications directly procured by them.

The Selling Commission payable to the SCSBs will be determined on the Hasibidding terminal id as captured in the Bid Book

of BSE or NSE.

(3) Selling commission payable to the Registered Brokers on the portion for Retail Individual Bidders -dnstiNgional Bidders which
are directly procured by the Registered Brokers andrstibd to SCSB for processing, would be as follows:

Portion for Retail Individual Bidders

Rs. 10 per valid application* (plus applicable service tax and other applicable ta

Portion for Nonlnstitutional Bidders

Rs. 10 per valid application* (plus pficable service tax and other applicable taxe

*Based on Valid Applications.

Deployment of Funds

The details of the amount spent by our Company ddayf 22 2017 towards the Objects of the Issue and as
certified by our Statutory Auditor, MiPrakashB. Sheth & Cqg. Chartered Accountants, vide certificate dated

May 22, 2017 are provided in the table below:

(i in million)
Deployment of Funds Amount
Issue Related Expenses 35.20
Total 35.20

(i in million)
Sources of Funds Amount
Internal Accruals 35.20
Total 35.20

Interim use of proceeds
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Our Company, in accordance with the policies established byadhelBrom time to time, will have flexibility to

deploy the Net Proceeds. The Net Proceeds pending utilisation for the purposes stated in this section, shall be
deposited only in scheduled commercial banks included in the Second Schedule of ReserveibakAof,

1934. In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the

Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment

in the equity markes.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending upon business
requirements, aquCompany may consider raising bridge financing facilities including any other-tshort
instrument like norconvertible debentures, commercial papers, etc., pending receipt of the Net Proceeds.

Monitoring of Utilisation of Funds

Since the proceeds frothe Fresh Issue do not excee8,000 million, in terms of Regulation 16 of the SEBI

ICDR Regulations, our Company is not required to appoint a monitoring agency for the purposes of this Issue.
Our Board will monitor the utilisation of the proceeds of ismue. Our Company will disclose the utilization of

the Net Proceeds under a separate head in our balance sheet along with the relevant details, for all such amounts
that have not been utilized. Our Company will indicate investments, if any, of unutileteBroceeds in the

balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing and trading approvals from
the Stock Exchanges.

Pursuant to the Listing Regulations, our Company shall disclose to the Audit Committee of thefBoeectors

the uses and applications of the Net Proceeds. Our Company shall prepare a statement of funds utilised for
purposes other than those stated in this Prospectus and place it before the Audit Committee of the Board of
Directors, as required undapplicable law. Such disclosure shall be made only until such time that all the Net
Proceeds have been utilised in full. The statement shall be certified by the statutory auditor of our Company.
Furthermore, in accordance with the Regulation 32(1) of.isting Regulations, our Company shall furnish to

the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the
proceeds of the Issue from the Objects; and (ii) details of category wise variatiamstifigation of the proceeds

from the Issue from the Objects. This information will also be published in newspapers simultaneously with the
interim or annual financial results, after placing the same before the Audit Committee of the Board of Directors.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and applicable rules, our Company shall

not vary the Objects without our Company being authorised to do so by the Shareholders through a special
resolution undertakeloy a postal ballot. In addition, the notice issued to the Shareholders in relation to the passing

of such speci Rostal Badlos Moticdt)i ssrha(ltlhes pfeci fy the prescribed
Companies Act and applicable rules. ThestBb Ballot Notice shall simultaneously be published in the
newspapers, one in English and one in the vernacular language of the jurisdiction where the Ragidtered
Corporate Officeis situated. Our Promoters or controlling Shareholders will be reqtirgmovide an exit

opportunity to such Shareholders who do not agree to the proposal to vary the objects, at such price, and in such
manner, as may be prescribed by SEBI in terms of Chaptérofithe SEBI ICDR Regulations, in this regard.

Appraising Entity
None of the Objects for which the Net Proceeds will be utilised have been appraised.
Other Confirmations

Except for the proceeds from the Offer for Salethey Promoter Selling Shareholders and the Promoter Group
Selling Shareholdersio part of thgproceeds of the Issue will be paid by us to the Promoters and Promoter Group,
Group Companies, the Directors, associates or Key Management Personnel, except in the normal course of
business and in compliance with applicable law.
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BASIS FOR ISSUE PRICE

The Issue Price of 210has beemletermined by our Company and the Selling Shareholders in consultation with
the Book Running Lead Managers, on the basis of assessment of market demand through the Book Building
Process and on the basis of qualitative and quantitative $aasaiescribed below. The face value of the Equity
Shares is 10 and the Issue Price24 times the face valuef the Equity Shares

Investors should also refer to the sectionstiieur Bu 8 Rnhe ks BaadittFro madci al onSt at e me
pagesl24, 17 and185 respectively, of this Prospectus to have an informed view before making an investment
decision.

Qualitative Factors
Some of the qualitative factors which form the basis for computing the Issue Price are:

Strong track record of successfubject executiomcross diverse segment
Robust order book and growing pgi@alification credentials
Long-standing relationships with our customers

Experienced management and promoter

Robust financial performance and financial strength

=A =4 =4 -8 -9

For further detad, see chapter titleil Ou r B u anipagel 24 ef this Prospectus.
Quantitative Factors

Information presented in this section is derived from the Restated Consolidated Summary Financial Statements
and Restated Standalone Summary Financial Statemeeparpd in accordance with the Indian GAAP,
Companies Act and the SEBI ICDR Regulations.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Earnings Per Share (AEPSO0) Ififasy): adjusted for changes

Standalone Consolidated
Financial Year Basic and Diluted Weight Basic and Diluted Weight
EPS (in ) EPS (in )
2014 3.50 1 NA NA
2015 4.88 2 NA NA
2016 8.66 3 7.86 1
Weighted Average 6.54 7.86
Nine Months ended
December3l, 2016* 7.46 .21

*Not Annualised
Note:

a. Earnings per share calculations have been done in accordance with Accounting Stard@aEl20 ni ngs per
Sharedo issued by the | CAI.

b. The face value of the Equity Share of the Companyli each.
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2. Price / Earning (P/E) Ratioin relation to Issue Price of 210per Equity Share:

Standalone
23.67

Particulars

a) P/E ratio based on basic EPS for the year ended March 31, 2
at the Lower end of the price band

b) P/E ratio based on diluted EPS for the year endeaiMait,
2016 at the.ower end of the price band

c) PJ/E ratio based on basic EPS for the year ended March 31, 2

at theHigherend of the price band

d) P/E ratio based on diluted EPS for the year ended March 31,

2016 at the Higher end the price band

e) Industry P /E Multiple*

Highest

Lowest 10.76

Industry Composite 26.34
*The Industry high and low has been considered based on the standalone financials from the Industry Peer Set
consisting oAhluwalia Contracts fidia) Limited Man Infra Construction LimitedPrakash Constrowell Limited

RPP Infra Projects LimitedNila Infrastructures Limited The Industry composite has been calculated as the
arithmetic average standalone P/E of the Industry peer set providewv.bElur further details please see
ACompari son with Iprovidédeetbw | ndustry Peerso

Consolidated
26.08

23.67 26.08

24.25 26.72

24.25 26.72

35.98

3. A VERAGE RETURN ON NET WORTH (ARONWO):

Financial Standalone : Consolidated :
RONW (%) Weight RONW (%) Weight

2014 28.94 1 NA NA
2015 29.95 2 NA NA
2016 37.72 3 35.8 1

Weighted Average 33.67 3548

Nine Months ended

December 31, 2016+ 24.53 24.56

*Not Annualised
Return on net worth (%) = Profit after tax as restated * 100 / Net worth at the end of the year / period

Net Worth = Equity Share Capital + SecuritieseRrium Account + General Reserve + Surplus / (Deficit) in the
statement of profit and lossGtherReserves created out of profits but does not include revaluation reserve.

4. Minimum return on increased net worth after the Issue required for maintaining preissue EPS at
March 31, 2016

Particulars At the Lower end of the Price Band At the Higher end of the Price Band
Standalone Consolidated Standalone Consolidated
Basic EPS%) 13.26 12.19 13.06 12.00
Diluted EPS %) 13.26 12.19 13.06 12.00

5. NETASSETVALUE (ANAVO) PER EQUITY SHARE:
Financial Year Standalone : Consolidated :
NAV per share Weight NAV per share Weight

2014 12.08 1 NA NA
2015 16.29 2 NA NA
2016 22.95 3 22.15 1

NAYV after the Issue 66.33 65.49

Issue Price 210 210
Weighted Average 18.92 22.15
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Financial Year Standalone Consolidated
NAV per share | Weight NAV per share |  Weight
Nine Months ended
December 31, 2016 30.41 29.36

Net Asset Value Per Equity Share = Net Worth as per the Restated Financial Information / Number of Equity
Shares outstanding as at the end of year/period

Number of Shares for previous years haventsusted with the Bonus shares issued during the pBeagmber
31, 2016 and year March 31, 2016

6. PEER GROUP COMPARISON
We believe following is our peer group which has been determined on the basis of listed public companies

comparable in the similaine of segments in which our Company operates i.e. construction industry, whose
business segment in part or full may be comparable with that of our business, however, the same may not be

exactly comparable in size or business portfolio on a whole witloftmatr business.

Name of the Company| Standalone /| Revenue Face EPS P/E | RoNW NAV
Consolidated from Value ) Ratio (%) Per
operations ) 5 kixita ELLS Share
(in° (Basic) )
million) Frxk
Peer Group*
Ahluwalia Contracts Standalone | 12,495.80 2 12.6 24,74 | 20.03 62.91
(India) Limited Consolidated| 12,495.80 2 12.6 24.74 | 20.04 62.88
Man Infra Construction| Standalone | 2,117.13 2 1.52 30.79 6.03 25.17
Limited Consolidated| 2,268.87 2 0.54 86.67 2.22 24.16
Prakash Constrowell Standalone | 1,80683 1 0.38 10.76 4.26 9.02
Limited Consolidated| 1,964.73 1 0.31 13.19 3.46 9.09
RPP Infra Projects Standalone | 3,146.90 10 9.14 29.45 | 13.91 65.76
Limited Consolidated| 3,146.90 10 8.49 31.71 | 10.40 81.64
Nila Infrastructures Standalone | 1,831.33 1 0.46 35.98 10.19 4,52
Limited Consolidated| 1,831.33 1 0.38 43.55 8.60 4.40
The Company
PSP Projects Limited Standalone | 4,580.53 10 8.66 | 24.25 | 37.72 22.95
Consolidated| 4,759.71 10 7.86 | 26.72 | 35.48 22.15

*Source: Respective peer groups regulatory filingdBSE

**Basic earnings per share for peer group is based on the respective peer group regulatory filings with BSE for
the year ended March 31, 2016.

*** The P/E figures for the peers is computed based on the closing price on theeBSiEe(available a
www.bseindia.cojras onMarch 31 2017, divided by basic EPS based on the respective peer gregpktory

filings with the BSE Limited for the year ended March 31, 2016

****The RONW and NAV per share for the psehave been computed based on the respective peer groups
regulatory filings with BSE for the year ended March 31, 2016 as follows:

Return on net worth (%) = Net profit after tax * 100 / Net worth at the end of the year
Net Asset value per share = Netritoat the end of the year / No. of shares outstanding at the end of year

Net Worth = Equity Share Capital + Securities Premium Account + General Reserve + Surplus / (Deficit) in the
statement of profit and loss@therReserves created out of profits lolaes not include revaluation reserve.

# Based on the Issue Prioéi 210, asdetermined on conclusion of book building process and the basic EPS of
our Company.
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The Issue Price of 210has been determined by our Company and the Selling Shareholders, in consultation with
the Book Running Lead Managers on the basis oi$isessment of market demand from investors for the Equity
Shares determined through the Book Building Process and is justified based on the above qualitative and
guantitative parameters. Investor should read the above mentioned information along settitmetittedd Ri s k

F a c t onrpagel7 of this Prospectus and the financials of our Company including important profitability and
return ratios, as set out in the section tifie i na n c i a | on$agel8s5efrthisPtospectus. The trading

price ofthe Equity Shares could decline due to the factors mentioned in sectiofitéds k Foa pageb/r s 0

of this Prospectus and an investor may lose all or part of his investment
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