DRAFT RED HERRING PROSPECTUS
Dated September 30, 2024
(This Draft Red Herring Prospectus will be updated upon filing with the RoC)

Please read Section 32 of the Companies Act, 2013

100% Book Built Offer
MIDWEST LIMITED
CORPORATE IDENTITY NUMBER: U14102TG1981PLC003317

(Please scan this QR code to view the DRHP)

REGISTERED AND CORPORATE CONTACT PERSON E-MAIL AND TELEPHONE WEBSITE

OFFICE
Mr. Rohit Tibrewal, www.midwest.in

8-2-684/3/25 & 26
Road No.12, Banjara Hills Company Secretary and
Hyderabad 500 034 Compliance Officer

Telangana, India

E- mail: cs@midwest.in

Tel: +91 40 2330 5194

OUR PROMOTERS: MR. KOLLAREDDY RAMA RAGHAVA REDDY, MR. KOLLAREDDY RAMACHANDRA, MRS.
KUKRETI SOUMYA AND MRS. UMA PRIYADARSHINI KOLLAREDDY

DETAILS OF THE OFFER TO THE PUBLIC

TYPE SIZE OF FRESH | SIZE OF OFFER TOTAL ELIGIBILITY AND SHARE RESERVATION AMONG
ISSUE FOR SALE OFFER SIZE QIBs, NIBs, RIBs AND ELIGIBLE EMPLOYEES

Fresh Up to [e] Equity | Up to [e] Equity | Up to [e] | The Offer is being made pursuant to Regulation 6(1) of the
Issue and | Shares of face value | Shares of face value | Equity Shares | Securities and Exchange Board of India (Issue of Capital and
Offer for | of 35 each | of 35 each | of face value of | Disclosure Requirements) Regulations, 2018, as amended (“SEBI
Sale aggregating up to | aggregating up to | %5 each | ICDR Regulations”). For further details, see “Other Regulatory
¥2,500.00 million® | %4,000.00 million aggregating up | and Statutory Disclosures—Eligibility for the Offer” on page 459.

to  %6,500.00 | For details in relation to share reservation among QIBs, NIBs, RIBs

million and Eligible Employees see “Offer Structure” beginning on page

4717.

DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS

NUMBER OF EQUITY SHARES "
NAME OF SELLING SHAREHOLDER TYPE OFEERED / AMOUNT WACA (INY)
Promoter Selling Up to [e] Equity Shares of face value of .
Mr. Kollareddy Rama Raghava Reddy Shareholder 5 each aggregating up to 3,600 million Nil
. Promoter Group Selling Up to [e] Equity Shares of face value of
Mr. Guntaka Ravindra Reddy Shareholder 5 each aggregating up to T400 million 0.03

*Weighted average cost of acquisition per Equity Share of face value 35, as certified by Majeti & Co., Chartered Accountants, pursuant to
their certificate dated September 30, 2024.

RISK IN RELATION TO THE FIRST OFFER

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the
Equity Shares is 5. The Floor Price, Cap Price and Offer Price determined by our Company, in consultation with the Book Running Lead
Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis
for Offer Price” beginning on page 146 should not be considered to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the
Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India
(“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the
investors is invited to “Risk Factors” beginning on page 31.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole
or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each Selling
Shareholder, severally and not jointly, accepts responsibility for and confirms the statements made or undertaken expressly by it in this Draft
Red Herring Prospectus to the extent of information specifically pertaining to it and its respective portion of the Offered Shares and assumes
responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Selling
Shareholders, severally and not jointly, assume no responsibility for any other statements in this Draft Red Herring Prospectus, including, inter
alia, any of the statements made by or relating to our Company, any other Selling Shareholder or any other person(s).




LISTING

The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on the BSE Limited (“BSE”) and the National
Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, NSE is the Designated
Stock Exchange.
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REGISTRAR TO THE OFFER
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KFin Technologies Limited M. Murali Krishna E-mail: midwest.ipo@kfintech.com
Tel: +91 40 6716 2222

BID / OFFER PERIOD

ANCHOR INVESTOR BID / OFFER PERIOD [o]®
BID / OFFER OPENS ON [e]
BID / OFFER CLOSES ON [0]@®

Our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in accordance with
the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/Offer Period for QIBs one Working Day
prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.

Our Company, in consultation with the BRLMs, may consider further issue of specified securities for cash consideration aggregating up to
Z500.00 million. The Pre-1PO Placement shall be undertaken prior to filing of the Red Herring Prospectus and the price of the specified
securities allotted pursuant to the Pre-1PO Placement shall be determined by our Company, in consultation with the BRLMs. If the Pre-1PO
Placement is completed, the amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance
with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Details of the
allottees in the Pre-1IPO Placement, if undertaken, shall be included in the Red Herring Prospectus to be filed with the RoC. Prior to the
completion of the Offer and if the Pre-IPO Placement is undertaken, our Company shall appropriately intimate the subscribers to the Pre-
IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-1PO Placement (if undertaken) shall be appropriately made in the relevant sections
of the RHP and Prospectus.
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INITIAL PUBLIC OFFERING OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF 35 EACH (“EQUITY SHARES”) OF MIDWEST LIMITED (OUR “COMPANY” OR THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A
PRICE OF [e] PER EQUITY SHARE (INCLUDING A PREMIUM OF Z[e] PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING UP TO %6,500.00 MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP
TO [¢] EQUITY SHARES AGGREGATING UP TO %2,500.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO %4,000.00 MILLION
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PROMOTER SELLING SHAREHOLDER, REFERRED TO AS THE “SELLING SHAREHOLDERS”, AND EACH INDIVIDUALLY, AS A “SELLING SHAREHOLDER” AND SUCH OFFER FOR SALE OF EQUITY SHARES BY
THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”).

THIS OFFER INCLUDES A RESERVATION OF UP TO [e¢] EQUITY SHARES, AGGREGATING UP TO Z[e¢] MILLION (CONSTITUTING UP TO 5% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (‘EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO
AS THE “NET OFFER”. OUR COMPANY IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT OF UP TO Z[e] TO THE OFFER PRICE (EQUIVALENT OF Z[e] PER EQUITY SHARE) TO ELIGIBLE
EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”). THE OFFER AND THE NET OFFER SHALL CONSTITUTE [e]% AND [¢]%, RESPECTIVELY, OF THE POST-OFFER
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY MAY, IN CONSULTATION WITH THE BRLMS, CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES FOR CASH CONSIDERATION AGGREGATING UP TO %500.00 MILLION, PRIOR TO FILING
OF THE RED HERRING PROSPECTUS WITH THE REGISTRAR OF COMPANIES, TELANGANA AT HYDERABAD (“ROC”, AND SUCH FURTHER ISSUE, THE “PRE-IPO PLACEMENT”). THE PRICE OF THE SPECIFIED
SECURITIES ALLOTTED PURSUANT TO THE PRE-IPO PLACEMENT SHALL BE DETERMINED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS”). PRIOR TO THE
COMPLETION OF THE OFFER AND IF THE PRE-IPO PLACEMENT IS UNDERTAKEN, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO
ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT IN
LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF
UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RHP AND PROSPECTUS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-
IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(b) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (THE “SCRR”). THE
PRE-IPO PLACEMENT SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE.

THE FACE VALUE OF THE EQUITY SHARES IS 35 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND (INCLUDING EMPLOYEE DISCOUNT, IF ANY) AND
THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE ENGLISH NATIONAL DAILY NEWSPAPER, [e], ALL
EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER, [¢] AND THE [e] EDITION OF THE TELUGU DAILY NEWSPAPER, [¢] (TELUGU BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR
REGISTERED AND CORPORATE OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SUCH ADVERTISEMENT SHALL BE
MADE AVAILABLE TO THE BSE LIMITED (THE “BSE”) AND THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED (THE “NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF
UPLOADING ON THEIR RESPECTIVE WEBSITES.

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar
unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and
by intimation to the other Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the Securities and Exchange Board of India (Issue of Capital and Di Requi ) Regulations, 2018, as amended (the “SEBI ICDR
Regulations™) and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified lnsmutmml Buyers (“QIBs”, and such portion, the “QIB Portion™),
provided that our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion™), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the
balance Equity Shares shall be added to the remaining QIB Portion (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation
on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from the Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation
will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price, out of which (a) one-third of such portion shall be reserved for Bidders with application size of more than 2200,000 and up to %1,000,000; and (b) two-thirds of such portion shall be reserved for Bidders with application size of
more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of Non-Institutional Bidders; and not less than 35% of the Net Offer shall be available for allocation to Retail Individual Bidders
in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids
being received from them at or above the Offer Price (net of Employee Discount, if any, as applicable). All Bidders (except Anchor Investors) are mandatorily required to utilize the Application Supported by Blocked Amount (“ASBA”) process by providing details of their
respective ASBA accounts and UPI ID in case of UPI Bidders using the UPI Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as
the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further details, see “Offer Procedure™ beginning on page 482.
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@ Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period will be one Working Day prior to the
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the
context otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation,
act, regulation, rule, guideline, policy, circular or notification shall be deemed to include all amendments, supplements,
re-enactments, clarifications and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories
Act and the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”, “Statement of
Special Tax Benefits”, “Restated Consolidated Financial Statements”, “Basis for Offer Price”, “History and Certain
Corporate Matters”, “Financial Indebtedness”, “Other Regulatory and Statutory Disclosures”, “Outstanding Litigation
and Material Developments” and “Description of Equity Shares and Terms of the Articles of Association” beginning on
pages 163, 265, 157, 321, 146, 273, 400, 457, 440 and 504, respectively, shall have the respective meanings ascribed to
them in the relevant sections.

General Terms

Term Description
Our Company or the Company | Midwest Limited (formerly known as Midwest Granite Private Limited), a public limited company
or the Issuer incorporated in India under the Companies Act, 1956, whose registered and corporate office is
situated at 8-2-684/3/25 & 26, Road No.12, Banjara Hills, Hyderabad 500 034, Telangana, India
\We or us or our Unless the context otherwise requires or implies, refers to our Company, our Subsidiaries and our
Joint Ventures, on a consolidated basis, as applicable

Company Related Terms

Term Description

Scheme of amalgamation of Ind Natali Granite Private Limited, Opusasia Technologies Private
Limited, Reliance Granite Private Limited, Subhiksha Agro Farms Private Limited, Victorian
Granites Private Limited, Yarra Agro Estates Private Limited with our Company and their
respective shareholders. For further details, see “History and Certain Corporate Matters—Details
regarding Material Acquisitions or Divestments of Business/ Undertakings, Mergers,
Amalgamation, any Revaluation of Assets, etc. in the last 10 Years” on page 280

Scheme of amalgamation of RDT Diamond Tools Private Limited and Midwest Mining Private
Limited into our Company. For further details, see “History and Certain Corporate Matters—
Details regarding Material Acquisitions or Divestments of Business/ Undertakings, Mergers,
Amalgamation, any Revaluation of Assets, etc. in the last 10 Years” on page 281

APGM or Material Subsidiary | Andhra Pradesh Granite (Midwest) Private Limited

A0A or Articles or Articles of
Association

2014 Amalgamation Scheme

2022 Amalgamation Scheme

The articles of association of our Company, as amended

The audit committee of our Board of Directors as described in “Our Management—Committees of
the Board-Audit Committee” beginning on page 301
Auditors or Statutory Auditors | The statutory auditors of our Company, namely, M S K A & Associates, Chartered Accountants.

Audit Committee

Board or Board of Directors The board of directors of our Company. For details, see “Our Management” beginning on page 292
Chairman Chairman and independent director of our Board, namely, Mr. Rana Som

g:llgf Financial - Officer o Our Company’s chief financial officer, namely, Mr. Dilip Kumar Chalasani

Company  Secretary  and | Our Company’s company secretary and compliance officer for the purposes of the Offer and as
Compliance Officer required under the SEBI Listing Regulations, namely, Mr. Rohit Tibrewal

Corporate Social

Responsibility &

Corporate social responsibility and environmental, social & governance committee of our Board,

Environmental, Social ~and as described in “Our Management—Committees of the Board” beginning on page 300

Governance Committee or
CSR & ESG Committee

The policy adopted by our Board on September 27, 2024 for identification of material creditors, in
accordance with the disclosure requirements under the SEBI ICDR Regulations
CRISIL MI&A CRISIL Market Intelligence & Analytics, a division of CRISIL Limited

Creditors Materiality Policy




Term

Description

CRISIL Report

Report titled “Assessment of the granite, quartz and heavy mineral sand industry” dated September,
2024 prepared and released by CRISIL MI&A, exclusively commissioned and paid for by our
Company in connection with the Offer

Director(s)

The director(s) on our Board, as described in “Our Management—Board of Directors” beginning
on page 292

Direct Subsidiaries of our Company, namely:

= Andhra Pradesh Granite (Midwest) Private Limited;
= Midwest Neostone Private Limited;
Direct Subsidiaries = AP Midwgst Galagy Erivate Limited;
= BEML Midwest Limited;
= Reliance Diamond Tools Private Limited;
= Midwest Holdings Limited,;
= Midwest Heavy Sands Private Limited; and
= Trinco Mineral Sands Private Limited
Equity Shares Equity shares of face value of %5 each of our Company
Founder Our founder, Mr. Kollareddy Rama Raghava Reddy

Group Companies

Our group companies as described in “Our Group Companies” beginning on page 317, namely:

= South Coast Infrastructure Development Company of Andhra Pradesh Limited;
Midwest Advanced Materials Private Limited;

= Midwest Energy Private Limited;

=  Midwest Gold Limited;

= Astral Granite Private Limited:;

Midwest Quartz Private Limited; and
Amaya Smart Technologies Private Limited.

Group Company Materiality
Policy

The policy adopted by our Board on September 27, 2024 for identification of material group
companies, in accordance with the disclosure requirements under the SEBI ICDR Regulations

Independent Directors(s)

The non-executive independent director(s) on our Board, as described in “Our Management-Board
of Directors” beginning on page 292

IPO Committee

The initial public offering committee of our Board of Directors

Joint Ventures

Joint ventures of our Company, namely, South Coast Infrastructure Development Company of
Andhra Pradesh Limited and S.C.R. Agro Tech Private Limited. For further details, see “History
and Certain Corporate Matters—Joint Ventures” beginning on page 289.

Key Managerial Personnel or
KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, and as described in “Our Management” beginning on page 309

Litigation Materiality Policy

The policy adopted by our Board on September 27, 2024 for identification of material outstanding
civil litigation, in accordance with the disclosure requirements under the SEBI ICDR Regulations

Midwest Gold

Midwest Gold Limited, a Group Company and Promoter Group member, which is listed on the
equity segment of BSE Limited.

MoA or Memorandum or
Memorandum of Association

The memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board of Directors as described in “Our
Management—Committees of the Board—Nomination and Remuneration Committee” beginning on
page 303

Phase |
Facility

Quartz  Processing

Phase | of the Quartz processing facility being established at the APIIC Growth Center (Building
Materials Special Economic Zone) at Annangi Village, Prakasam District, Andhra Pradesh, India
which will process Quartz grit and powder which will be sold primarily to manufacturers of
Engineered Stone, with an annual installed capacity of 303,600 metric tonnes per annum

Phase Il Quartz Processing
Facility

Phase I1 of the Quartz processing facility being established at the APIIC Growth Center (Building
Materials Special Economic Zone) at Annangi Village, Prakasam District, Andhra Pradesh, India
which will have the capacity to produce additional quantities of Quartz grit and powder suitable for
manufacturing Engineered Stone and Quartz grit and powder suitable for manufacturing Solar
Glass, with an annual installed capacity of 303,000 metric tonnes per annum

Promoters

The promoters of our Company, namely, Mr. Kollareddy Rama Raghava Reddy, Mr. Kollareddy
Ramachandra, Mrs. Kukreti Soumya and Mrs. Uma Priyadarshini Kollareddy. For details, see “Our
Promoters and Promoter Group” on page 312

Promoter Group

Entities and individuals constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as described in “Our Promoters and Promoter Group” on
page 312

Risk Management Committee

The risk management committee of our Board of Directors as described in “Our Management—
Committees of the Board-Risk Management Committee” beginning on page 307

Registered and

Office

Corporate

The registered and corporate office of our Company, which is located at 8-2-684/3/25 & 26, Road
No.12, Banjara Hills, Hyderabad 500 034, Telangana, India




Term

Description

Registrar of Companies or
RoC

The Registrar of Companies, Telangana at Hyderabad

Restated Consolidated
Financial Statements

Restated consolidated financial statements of the Company comprising the restated consolidated
statements of assets and liabilities as of March 31, 2024, March 31, 2023 and March 31, 2022, the
restated consolidated statements of profit and loss (including other comprehensive income), the
restated consolidated statements of cash flows and the restated consolidated statements of changes
in equity for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, together with
the summary of material accounting policies and explanatory information thereon, derived from
the audited consolidated financial statements as of and for the financial years ended March 31,
2024, March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS and each restated
in accordance with the requirements of Section 26 of Part | of Chapter 11l of the Companies Act,
2013, the SEBI ICDR Regulations, and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India, as amended

Senior Management

Senior management of our Company in terms of Regulation 2(1) (bbbb) of the SEBI ICDR
Regulations, and as described in “Our Management—Senior Management of our Company”
beginning on page 309

Shareholders

The holders of the Equity Shares, from time to time

The stakeholders’ relationship committee of our Board of Directors as described in “Our

Stakehf)lders Relationship Management—Committees of the Board—Stakeholders’ Relationship Committee” beginning on page
Committee 306
Direct Subsidiaries and Step-down Subsidiaries of our Company.
In addition to the Direct Subsidiaries and Step-down Subsidiaries, our Company has included the
following entities or concerns as ‘subsidiaries’ in the Restated Consolidated Financial Statements:
I D Silica LLP
Subsidiaries eecan Siica

NDR Mining Co (Partnership Firm)
Maitreya Minerals (Partnership Firm)
Baahula Minerals (Partnership Firm)

o~

For further details, see “History and Certain Corporate Matters—Subsidiaries” beginning on page
283.

Step-down Subsidiaries

Step-down subsidiaries of our Company, namely, Southasia Granite and Marble (Private) Limited,
Maven Holdings Limited, Midwest Africa LDA and Midwest Koriba LDA. For further details, see
“History and Certain Corporate Matters—Subsidiaries—Step Down Subsidiaries” beginning on page
287.

Whole-time  Director and

Chief Executive Officer

Our Company’s whole-time director and chief executive officer, namely, Mr. Kollareddy
Ramachandra

Whole-time Directors

The whole-time director(s) on our Board, as described in “Our Management-Board of Directors”
beginning on page 292

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Allotment or Allot or Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the Fresh Issue and
transfer of Offered Shares pursuant to the Offer for Sale, in each case to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to each successful Bidder who has been or is to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion, in accordance with
the SEBI ICDR Regulations and the Red Herring Prospectus, who has Bid for an amount of at least
%100 million

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall be determined
by our Company in consultation with the BRLMs

Anchor Investor Application
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which shall
be considered as an application for the Allotment in accordance with the requirements specified
under the SEBI ICDR Regulations and the Red Herring Prospectus and the Prospectus

Anchor Investor Bid/Offer

Period

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors shall
be submitted, prior to and after which the BRLMSs will not accept any Bids from Anchor Investors,
and allocation to Anchor Investors shall be completed




Term

Description

Anchor Investor Offer Price

The final price at which Equity Shares will be Allotted to Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price,
but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by our Company
in consultation with the BRLMs

Anchor Investor Pay-In Date

With respect to Anchor Investor(s), the Anchor Investor Bid/Offer Period, and in the event the
Anchor Investor Allocation Price is lower than the Offer Price, no later than one Working Day after
the Bid/ Offer Closing Date and not later than the time on such day specified in the revised CAN

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations

Application  Supported by
Blocked Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and to
authorize an SCSB to block the Bid Amount in the relevant ASBA Account and will include
applications made by UPI Bidders where the Bid Amount will be blocked upon acceptance of the
UPI Mandate Request by UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA Form
by such SCSB and includes the account of a UPI Bidder linked to a UPI ID, which is blocked upon
acceptance of a UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding using the UPI
Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder(s) Bidder(s), except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which will be

considered as the application for Allotment in terms of the Red Herring Prospectus and the
Prospectus

Banker(s) to the Offer

The Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Account Bank(s) and the
Sponsor Banks, as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the Offer as
described in “Offer Procedure” beginning on page 482

Bid

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the Anchor
Investors pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto, in accordance with the SEBI ICDR Regulations and the Red Herring
Prospectus and the relevant Bid cum Application Form. The term “Bidding” shall be construed
accordingly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application Form
and in the case of Retail Individual Bidders Bidding at the Cut-off Price, the Cap Price multiplied
by the number of Equity Shares Bid for by such Retail Individual Bidder, and mentioned in the Bid
cum Application Form and payable by the Bidder or blocked in the ASBA Account of the ASBA
Bidder, as the case may be, upon submission of such Bid.

Eligible Employees Bidding in the Employee Reservation Portion can Bid at the Cut-off Price and
the Bid amount will be the Cap Price (net of Employee Discount, if any, as applicable), multiplied
by the number of Equity Shares Bid for by such Eligible Employee and mentioned in the Bid cum
Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed X500,000 (net of Employee Discount, if any as applicable). However, the initial
Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000.
Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all Eligible Employees
who have Bid in excess of 200,000, subject to the maximum value of Allotment made to such
Eligible Employee not exceeding 500,000 (net of Employee Discount, if any as applicable)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries shall not accept any Bids, which shall be published in all editions of the
English national daily newspaper [®], all editions of the Hindi national daily newspaper [®] and [e]
edition of the Telugu daily newspaper [®] (Telugu being the regional language of Telangana, where
our Registered and Corporate Office is located), each with wide circulation. Our Company may, in
consultation with the BRLMs, consider closing the Bid/Offer Period for QIBs one Working Day
prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. In case of any
revision, the extended Bid/Offer Closing Date shall be widely disseminated by notification to the




Term

Description

Stock Exchanges and shall also be notified on the websites of the BRLMs and at the terminals of
the Syndicate Members and communicated to the Designated Intermediaries and the Sponsor
Banks, which shall also be notified in a public notice in the same newspapers in which the Bid/Offer
Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be notified in all editions of the English
national daily newspaper [®], all editions of the Hindi national daily newspaper [®] and [e] edition
of the Telugu daily newspaper [®] (Telugu being the regional language of Telangana, where our
Registered and Corporate Office is located), each with wide circulation

Bid/Offer Period Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their
Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations

Bidder(s) Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and

the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

The book building process, as provided in Schedule XI1I of the SEBI ICDR Regulations, in terms
of which the Offer is being made

Book Running Lead Managers
or BRLMs

The book running lead managers to the Offer, namely, DAM Capital, Intensive and Motilal Oswal

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanism). The details of
such Broker Centres, along with the names and contact details of the Registered Brokers are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time

CAN or Confirmation of | A notice or intimation of allocation of Equity Shares sent to Anchor Investors, who have been
Allocation Note allocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period
Cap Price The higher end of the Price Band, subject to any revision thereto, above which the Offer Price and

the Anchor Investor Offer Price will not be finalized and above which no Bids will be accepted,
and which shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor
Price

Cash Escrow and Sponsor
Bank Agreement

Agreement to be entered into among our Company, the Selling Shareholders, the BRLMs, the
Bankers to the Offer, Syndicate Members and Registrar to the Offer for, inter alia, collection of the
Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where
applicable, refunds of the amounts collected from Bidders, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to dematerialized
account
Collecting Depository | A depository participant as defined under the Depositories Act, registered with SEBI and who is

Participant or CDP

eligible to procure Bids at the Designated CDP Locations in terms of the circular No.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by the SEBI and the UPI
Circulars as per the respective list available on the websites of the Stock Exchanges, as updated
from time to time

Cut-off Price

The Offer Price finalized by our Company, in consultation with the BRLMSs, which shall be any
price within the Price Band. Only Retail Individual Bidders Bidding in the Retail Portion and
Eligible Employees Bidding in the Employee Reservation Portion are entitled to Bid at the Cut-off
Price. No other category of Bidders is entitled to Bid at the Cut-off Price

DAM Capital

DAM Capital Advisors Limited

Demographic Details

The demographic details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI 1D, wherever applicable

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidders and a
list  of  which is available on the  website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and as updated from time to
time, or any such other website as may be prescribed by the SEBI

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details of such
Designated CDP Locations, along with names and contact details of the CDPs eligible to accept
ASBA Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com), as updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the Escrow
Account(s) to the Public Offer Account or the Refund Account, as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction
issued through the Sponsor Banks) for the transfer of amounts blocked by the SCSBs in the ASBA
Accounts to the Public Offer Account, as the case may be, in terms of the Red Herring prospectus
and the Prospectus following which Equity Shares will be Allotted in the Offer
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Designated Intermediary(ies)

Collectively, the Syndicate, Sub-Syndicate Members, SCSBs (other than in relation to UPI Bidders
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorized to collect Bid
cum Application Forms from the Bidders in the Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders Bidding in the Retail Portion
and Eligible Employees Bidding in the Employee Reservation Portion by authorizing an SCSB to
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidder, as the case may be, using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, Registered
Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTAs. The details
of such Designated RTA Locations, along with names and contact details of the RTAs eligible to
accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), updated from time to time.

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospectus
or DRHP

This draft red herring prospectus dated September 30, 2024 filed with the SEBI and issued in
accordance with the SEBI ICDR Regulations, which does not contain complete particulars of the
price at which the Equity Shares will be Allotted and the size of the Offer including any addenda
or corrigenda thereto

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company or our Subsidiaries, present
in India or outside India (excluding such employees who are not eligible to invest in the Offer under
applicable laws) as of the date of filing of the Red Herring Prospectus with the RoC and who
continues to be a permanent employee of our Company or our Subsidiaries, as the case may be,
until the submission of the Bid cum Application Form; (b) a Director of our Company, whether
whole time or not, who is eligible to apply under the Employee Reservation Portion under
applicable law as on the date of filing of the Red Herring Prospectus with the RoC and who
continues to be a Director of our Company or our Promoters, until the submission of the Bid cum
Application Form, but not including (i) the Promoters; (ii) persons belonging to the Promoter
Group; (iii) Directors who either themselves or through their relatives or through any body
corporate, directly or indirectly, hold more than 10% of the outstanding Equity Shares of our
Company; or (iv) permanent employees of such Subsidiaries whose applicable laws in such
jurisdictions, may, in the opinion of our Board, require our Company to undertake additional filings
and compliances.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed T 500,000 (net of Employee Discount, if any, as applicable). However, the initial
allocation to an Eligible Employee in the Employee Reservation Portion shall not exceed X 200,000
(net of Employee Discount, if any, as applicable). Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion will be available for allocation and
Allotment, proportionately to all Eligible Employees who have Bid in excess of ¥ 200,000 (net of
Employee Discount, if any, as applicable), subject to the maximum value of Allotment made to
such Eligible Employee not exceeding ¥ 500,000 (net of Employee Discount, if any, as applicable)

Eligible FPI(s) FPIs that are eligible to participate in the Offer from such jurisdictions outside India where it is not
unlawful to make an offer/ invitation under the Offer and in relation to whom the Bid cum
Application Form and the Red Herring Prospectus will constitute an invitation to purchase the
Equity Shares offered thereby

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions

outside India where it is not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and the Red Herring Prospectus will constitute an invitation
to subscribe to or purchase the Equity Shares offered thereby

Employee Discount

Our Company, in consultation with the BRLMs, may offer a discount of up to [e]% of the Offer
Price (equivalent to X[e] per Equity Share) to Eligible Employee(s) Bidding in the Employee
Reservation Portion, which shall be announced at least two Working Days prior to the Bid/Offer
Opening Date.

Employee Reservation Portion

In accordance with and subject to Regulation 33 of the SEBI ICDR Regulations, the portion of
the Offer being up to [e] Equity Shares, aggregating up to X [e] million, which shall not exceed 5%
of the post-Offer Equity Share capital of the Company, available for allocation to Eligible
Employees, on a proportionate basis
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Escrow Account(s)

Account(s) to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit or NACH or NEFT or RTGS in respect of the
Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to an issue under
the SEBI BTI Regulations and with whom the Escrow Account(s) shall be opened, in this case
being [@]

First Bidder Bidder whose name appears first in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name also appears as the first holder of the beneficiary account held in
joint names

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer Price
and the Anchor Investor Offer Price will be finalized and below which no Bids will be accepted

Fresh Issue The issue of up to [e] Equity Shares aggregating up to ¥2,500.00 million by our Company.

If the Pre-IPO Placement, aggregating up to ¥500.00 million, is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the SCRR. The Pre-IPO Placement shall not exceed 20% of the size of the Fresh
Issue. Prior to the completion of the Offer and if the Pre-IPO Placement is undertaken, our Company
shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant
to the Pre-1PO Placement, that there is no guarantee that our Company may proceed with the Offer
or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO
Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and
Prospectus.

General Information
Document or GID

The General Information Document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Circulars, as amended from time to time. The General Information Document shall be available on
the websites of the Stock Exchanges and the BRLMs

Intensive

Intensive Fiscal Services Private Limited

Maximum RIB Allottees

The maximum number of Retail Individual Bidders who can be Allotted the minimum Bid Lot.
This is computed by dividing the total number of Equity Shares available for Allotment to Retail
Individual Bidders by the minimum Bid Lot, subject to valid Bids being received at or above the
Offer Price

Monitoring Agency

[e], being a credit rating agency registered with SEBI

Monitoring Agency | Monitoring agency agreement to be entered into between our Company and the Monitoring Agency
Agreement
Motilal Oswal Motilal Oswal Investment Advisors Limited

Mutual Fund(s)

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

Mutual Fund Portion

5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for allocation only to
Mutual Funds on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

Net Offer

The Offer less the Employee Reservation Portion.

Net Proceeds

The proceeds of the Fresh Issue less our Company’s share of the Offer related expenses. For further
information regarding use of the Net Proceeds and the Offer related expenses, see “Objects of the
Offer” beginning on page 109

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional Bidders or

NIBs

All Bidders that are not QIBs or Retail Individual Bidders or the Eligible Employees Bidding in the
Employee Reservation Portion, and who have Bid for Equity Shares for an amount of more than
%200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer, or [#] Equity Shares, which shall
be available for allocation to Non-Institutional Bidders in accordance with the SEBI ICDR
Regulations, out of which (a) one-third of such portion shall be reserved for Bidders with
application size of more than ¥200,000 and up to ¥1,000,000; and (b) two-thirds of such portion
shall be reserved for Bidders with application size of more than 1,000,000, provided that the
unsubscribed portion in either of such sub-categories may be allocated to applicants in the other
sub-category of Non-Institutional Bidders, subject to valid Bids being received at or above the Offer
Price

Offer

The initial public offer of up to [e] Equity Shares of face value X5 each for cash at a price of X[e]
per Equity Share aggregating up to ¥6,500.00 million comprising the Fresh Issue and the Offer for
Sale, comprising the Net Offer and the Employee Reservation Portion

Offer Agreement

The agreement dated September 30, 2024 entered into by and among our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in relation to
the Offer

Offer for Sale

The offer for sale of up to [e] Equity Shares of face value I5 each aggregating up to ¥4,000.00
million by the Selling Shareholders for a cash price of ¥[e] per Equity Share, as set out below:




Term

Description

NS(') Name of the Selling Shareholder Number of Equity Shares offered / Amount
1 Mr. Kollareddy Rama Raghava | Up to [e] Equity Shares of face value X5 each

' Reddy aggregating up to ¥3,600.00 million
5 Mr. Guntaka Ravindra Reddy Up to [e] Equity Shares of face value 5 each

' aggregating up to ¥400.00 million

Offer Price

Z[®] per Equity Share, the final price (within the Price Band) at which Equity Shares will be
Allotted to successful Bidders (except for the Anchor Investors) in terms of the Red Herring
Prospectus and the Prospectus. The Offer Price will be decided by our Company, in consultation
with the BRLMS, on the Pricing Date in accordance with the Book Building Process and the Red
Herring Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
Price.

A discount of up to [#]% on the Offer Price (equivalent of Z [e] per Equity Share) may be offered
to Eligible Employees Bidding in the Employee Reservation Portion. The Employee Discount if
any, will be decided by our Company, in consultation with the Book Running Lead Managers.

Offer Proceeds

The Net Proceeds and the proceeds of the Offer for Sale which shall be available to the Selling
Shareholders. For further information about use of the Offer Proceeds, see “Objects of the Offer”
beginning on page 109

Offered Shares

Up to [e] Equity Shares of face value 5 each aggregating up to ¥4,000.00 million being offered
for sale by the Selling Shareholders in the Offer for Sale

Pre-IPO Placement

The further issue of specified securities for a cash consideration aggregating up to ¥500.00 million,
which may be undertaken by our Company, in consultation with the BRLMs, in favour of such
investors permissible under applicable laws, to be completed prior to filing of the Red Herring
Prospectus with the RoC and the details of which, if completed, will be included in the Red Herring
Prospectus. The price of the specified securities allotted pursuant to the Pre-IPO Placement shall be
determined by our Company in consultation with the BRLMs. If the Pre-IPO Placement is
completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement shall not
exceed 20% of the size of the Fresh Issue. Prior to completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made
in the relevant sections of the RHP and Prospectus.

Price Band

Price band of a minimum price of [e] per Equity Share (i.e., the Floor Price) and the maximum
price of X[ e] per Equity Share (i.e., the Cap Price), including any revisions thereof. The Price Band
and the minimum Bid Lot for the Offer will be decided by our Company in consultation with the
BRLMs and shall be advertised in all editions of the English national daily newspaper [e], all
editions of the Hindi national daily newspaper [®] and [e] edition of the Telugu daily newspaper
[®] (Telugu being the regional language of Telangana, where our Registered and Corporate Office
is located), each with wide circulation, at least two Working Days prior to the Bid/Offer Opening
Date and shall be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

The date on which our Company, in consultation with the BRLMs, will finalize the Offer Price

Promoter
Shareholder

Group  Selling

Mr. Guntaka Ravindra Reddy

Promoter Selling Shareholder

Mr. Kollareddy Rama Raghava Reddy

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordance
with Section 26 of the Companies Act and the SEBI ICDR Regulations, containing, inter alia, the
Offer Price that is determined at the end of the Book Building Process, the size of the Offer and
certain other information, including any addenda or corrigenda thereto

Public Offer Account(s)

‘No-lien’ and ‘non-interest-bearing’ bank account(s) to be opened in accordance with Section 40(3)
of the Companies Act, with the Public Offer Account Bank to receive money from the Escrow
Account(s) and the ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with the SEBI as bankers to an issue and
with which the Public Offer Account(s) shall be opened for collection of Bid Amounts from the
Escrow Account(s) and ASBA Accounts on the Designated Date, being [e]

QIB Portion

The portion of the Offer being not more than 50% of the Net Offer, or not more than [e] Equity
Shares, which shall be available for allocation on a proportionate basis to QIBs, including the
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as determined by our
Company, in consultation with the BRLMSs), subject to valid Bids being received at or above the
Offer Price or the Anchor Investor Offer Price, as applicable




Term Description
Qualified Institutional | Qualified institutional buyer(s) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations
Buyer(s), QIB(s) or QIB
Bidder(s)

Red Herring Prospectus or
RHP

The red herring prospectus for the Offer to be issued by our Company in accordance with Section
32 of the Companies Act and the SEBI ICDR Regulations, which will not have complete particulars
of the Offer Price, including any addenda or corrigenda thereto. The Red Herring Prospectus will
be filed with the RoC at least three Working Days before the Bid/Offer Opening Date and will
become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

Account opened with the Refund Bank(s) from which refunds, if any, of the whole or part of the
Bid Amount to the Bidders shall be made

Refund Bank(s)

The bank(s) which are clearing member(s) registered with SEBI under the SEBI BT| Regulations,
with whom the Refund Account(s) will be opened, in this case being [e]

Registered Brokers

The stock brokers registered with the stock exchanges having nationwide terminals, other than the
members of the Syndicate and eligible to procure Bids in terms of the circular (No.
CIR/CFD/14/2012) dated October 4, 2012 and the UPI Circulars issued by the SEBI

Registrar Agreement

The agreement dated September 28, 2024 entered into among our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with the SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of the BSE and NSE, and the
UPI Circulars

Registrar to the Offer or
Registrar

KFin Technologies Limited

Retail Individual Bidders or
RIBs

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not more
than %200,000 in any of the bidding options in the Offer (including HUFs applying through their
karta) and Eligible NRIs

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer, or [®] Equity Shares of face
value 35 each, which shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in their
Bid cum Application Forms or any previous Revision Forms. QIBs and Non-Institutional Bidders
are not allowed to withdraw or lower their Bids (in terms of the quantity of Equity Shares or the
Bid Amount) at any stage. Only Retail Individual Bidders and Eligible Employees Bidding in the
Employee Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw their
Bids until the Bid/Offer Closing Date

Self Certified Syndicate Banks
or SCSBs

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA
(other than through the UP1 Mechanism), where the Bid Amount will be blocked by authorizing an
SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and as
updated from time to time and at such other websites as may be prescribed by SEBI from time to
time, (ii) in relation to Bidders using the UPI Mechanism, a list of which is available on the website
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as may be prescribed by SEBI and updated from time to time. Applications
through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose
name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
and as updated from time to time and at such other websites as may be prescribed by SEBI from
time to time.

Selling Shareholders

Mr. Kollareddy Rama Raghava Reddy and Mr. Guntaka Ravindra Reddy

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [e]

Share Escrow Agreement

Agreement to be entered among our Company, the Selling Shareholders and the Share Escrow
Agent in connection with the transfer of the Offered Shares by the Selling Shareholders and the
credit of the Equity Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms from the ASBA Bidders, a list of
which is available of the website of SEBI (www.sebi.gov.in) and as updated from time to time

Sponsor Banks

[e] and [e], each, being a Banker to the Offer, appointed by our Company to act as conduits between
the Stock Exchanges and NPCI in order to push the mandate collect requests and / or payment
instructions of the UPI Bidders and carry out other responsibilities, in terms of the UPI Circulars

Stock Exchanges

Together, the BSE and the NSE

Syndicate or members of the
Syndicate

The BRLMs and the Syndicate Members, collectively
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Term

Description

Syndicate Agreement

The agreement to be entered into among the members of the Syndicate, the Selling Shareholders
and our Company in relation to the collection of Bid cum Application Forms by the members of
the Syndicate

Syndicate Members

Syndicate members to the Offer as defined in Regulation 2(1)(hhhh) of the SEBI ICDR Regulations,
being [e]

Systemically Important NBFC

In the context of a Bidder, a systemically important non-banking financial company registered with
the RBI and as defined under Regulation 2(1)(iii) of the SEBI ICDR Regulations

Underwriters

[e]

Underwriting Agreement

The agreement among the Underwriters, the Selling Shareholders and our Company to be entered
into on or after the Pricing Date but prior to the filing of the Prospectus with the RoC

Unified Payments Interface or
UPI

An instant payment mechanism developed by the NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Portion; (ii)
Eligible Employees Bidding under the Employee Reservation Portion and (iii) individuals applying
as Non-Institutional Bidders with an application size of up to ¥500,000 in the Non-Institutional
Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to ¥500,000 shall
use the UPI Mechanism and shall provide their UPI ID in the Bid cum Application Form submitted
with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose
name is mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned
on the website of the stock exchange as eligible for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, (to the extent these circulars are not
rescinded by the SEBI RTA Master Circular, as applicable to RTA), SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, the SEBI RTA Master Circular, the
SEBI ICDR Master Circular, the SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023, along with the circulars issued by the NSE having reference no. 23/2022 dated July
22, 2022 and reference no. 25/2022 dated August 3, 2022 and the notices issued by BSE having
reference no. 20220722-30 dated July 22, 2022 and reference no. 20220803-40 dated August 3,
2022 and any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this
regard

UPI ID

An 1D created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
to such UPI linked mobile application) to the UPI Bidder initiated by the Sponsor Banks to authorize
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds
in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidder in accordance with the UPI Circulars
to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for business. In
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges,
excluding Sundays and bank holidays in India, in accordance with circulars issued by SEBI,
including the UPI Circulars

Industry/Business Related Terms

Term Description
Absolute Black Granite A type of granite which has a deep black colour, with a uniform texture.
APMMC Rules Andhra Pradesh Minor Mineral Concession Rules, 1966
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Term

Description

Black Galaxy Granite

A type of black granite which is sparkling with flakes of a golden hue, which is available only in
Chimakurthy, Andhra Pradesh in the entire world.

CEIAA

The Central Environmental Impact Assessment Authority

Celestia Quartzite

Trade name for a variety of Quartzite produced at our Mines.

Coal JORC Report

The technical assessment report titled “Technical Report on Economic Feasibility of Coal Reserves
in 5086C Moatize Coalfield, Mozambique” dated August 31, 2024 prepared by
G.Lakshminarayana, MAusIMM, a recognized competent person under the JORC Code

Cu. m

Cubic meters

Current Ratio

A liquidity ratio that measures ability to pay short-term obligations (those which are due within one
year) and is calculated by dividing the total current assets by the total current liabilities

Debt to Equity Ratio

Calculated by dividing the Debt (i.e., borrowings (current and non-current)) by total equity

Diamond Wire

A precision cutting tool employed in the natural stone and construction industries to size stones and
other hard substances with precision in mines and processing/ fabrication facilities

Diamond Wire Facility

Our advanced manufacturing facility located in Hyderabad, Telangana where we manufacture
Diamond Wire

Diamond Wire Segment

One of our operating segments which comprises the manufacture of Diamond Wire

Dimensional Granite

Granite that is cut to conform to specifications in terms of size and shape

Dimensional Stone

Stone that is cut to conform to specifications in terms of size and shape

Dimensional Stone Mining

Mining operations conducted for the purpose of winning Dimensional Stone

DMG

Directorate of Mines and Geology of the relevant State

Dump Land A demarcated land area around a Mine which is used to store the Overburden

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, taxes, depreciation and amortization

EBITDA Margin EBITDA during a given period as a percentage of revenue from operations during that period
EIA Report Environmental impact assessment report

EMP Environment management plan

ERP Enterprise resource planning

Engineered Stone

Stone products manufactured by combining natural stone fragments with resins and pigments

Environmental Clearance

Environmental approval received from the SEIAA or the CEIAA, as applicable, under the
Environment (Protection) Act, 1986, and the rules made thereunder

Garnet

A hard, dense mineral, having a glass-like appearance

GCD Rules

Granite Conservation and Development Rules, 1999

Geovale Audit Report

Audit report titled “Audit Report on JORC Compliant reports on DSG and Quartz mines in India
and Maiden Heavy Mineral Sand resources in Sri Lanka for Midwest Granite Pvt Ltd” dated July
24, 2024

Granite

Granite is an intrusive igneous rock, underlying much of the Earth’s continental crust

Green Belt

Area required to be built around the site of a Mine to capture fugitive emissions emanating from
the mining operations and attenuate the noise generated from the operations

HMS or Heavy Mineral Sands

Beach and heavy sand minerals, also known as placer deposits, formed by the action of water and
wind concentrating valuable minerals from weathered rocks in coastal and near-coastal
environments

IImenite An iron titanium oxide, a major source of titanium dioxide
JORC Code 2012 Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves
JORC Report The technical assessment report titled “JORC Report on Techno-Economic Assessment of

Dimension Stone Granite Reserves, High grade Quartz Deposits in India and Heavy Mineral Sand
Resources in Sri Lanka”, dated June 22, 2024 commissioned by our Company from
G.Lakshminarayana, MAusIMM, a recognized competent person under the JORC Code.

Laza Grey Marble

Trade name for a variety of grey Marble produced at our Mines

MAusIMM Member of the Australasian Institute of Mining and Metallurgy

MCR The Mineral Concession Rules, 1960

Mine An excavation where any operation for the purpose of searching for or obtaining minerals has been
or is being carried on

ML-I The first stage mining lease sanctioned by the DMG

ML-II The second stage mining lease, i.e., the work order

Mining Plan A detailed mining plan for approval to the DMG. The mining plan requires us to, among other
things, provide details on the methodology, machinery and equipment proposed to be utilized for
carrying out the mining activities and indicate the production capacity, longevity of the operations,
proposals for preservation of the top soil, if applicable, and deposition of waste for reclamation of
land at the time of mine closure.

MMDR Act Mines and Minerals (Development and Regulations) Act, 1957

Mohs Scale of Hardness

A measure of the relative hardness and resistance to scratching between minerals. The scale assigns
each mineral a value between 10 (being the hardest and most resistant to scratching) and 1 (the least
resistant to scratching)

Monazite

A phosphate mineral containing rare earth elements, thorium and uranium
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Term

Description

MWH

Mega watt-hour

Mineral Policy, 2019

National Mineral Policy, 2019

Natural Stone Segment

One of our operating segments which comprises extracting and processing Dimensional Granite,
particularly the Black Galaxy and Absolute Black varieties

Net Profit Margin

Net Profit Margin is a measure of how much net profit is generated as a percentage of revenue and
is calculated by dividing our net profit for the year by revenue from operations during that period
and is expressed as a percentage

Overburden The top-soil, the soil covering the mineral deposit and mine-waste excavated from the Mine
Quartz A crystalline mineral composed primarily of silicon dioxide
Quartzite A metamorphic rock that is formed when quartz-rich rocks are subjected to high pressure and

temperature

Return on Capital Employed
or RoCE

Calculated by dividing EBIT and taxes during a given period by capital employed (i.e., total assets
less current liabilities) during that period

Return on Equity or RoE

Profit for the year divided by the total equity during that year and is expressed as a percentage

RFID

Radio-frequency identification

Rutile A titanium dioxide mineral, which is an important source of titanium, valued for its high purity and
brightness in pigments

SEZ Special Economic Zone notified under the Special Economic Zones Act, 2005

SEIAA The State Environmental Impact Assessment Authority

Solar Glass Specialized glass material used on solar panels

Tan Brown Granite Trade name for a variety of brown Granite produced at our Mines

TSMMC Rules Telangana State Minor Mineral Concession Rules, 1966

Working Capital Cycle

Working capital cycle describes the number of days it takes for a business to convert its working
capital into revenue and is calculated by deducting trade payable days from the sum of inventory
days and trade receivable days. Trade payables days have been calculated as trade payables divided
by operational expenses multiplied by 365 days. Trade receivables days have been calculated as
trade receivables divided by revenue from operations multiplied by 365 days. Inventory days have
been calculated as inventory divided by revenue from operations multiplied by 365 days.

Zircon

A mineral that belongs to the group of silicates and is characterized by its high density, hardness,
and resistance to corrosion and heat

Conventional and General Terms/Abbreviations

Term

Description

Alternative Investment Funds
or AlFs

Alternative investment funds as defined in, and registered under, the SEBI AIF Regulations

AGM

Annual general meeting

Banking Regulation Act

The Banking Regulation Act, 1949

BSE

BSE Limited

CAGR

Compounded annual growth rate

Category | FPIs

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations

Category Il FPIs

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act or Companies
Act, 2013

The Companies Act, 2013, read with the rules, regulations, clarifications and modifications notified
thereunder, as amended

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and modifications notified
thereunder

Competition Act

The Competition Act, 2002

CSR

Corporate social responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996

DIN

Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participant’s identification number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated
October 15, 2020 effective from October 15, 2020

FEMA The Foreign Exchange Management Act, 1999, read with the rules and regulations thereunder
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Term

Description

FEMA Non-debt Instruments
Rules or the FEMA NDI
Rules or FEMA Rules

The Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year or Fiscal or
Fiscal Year or FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First information report

FPls Foreign portfolio investors as defined in, and registered with, the SEBI under the SEBI FPI
Regulations

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under the SEBI FVCI
Regulations

GDP Gross domestic product

Government or Government
of India

The government of India

GST Goods and services tax

HR Human resources

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accounting Standards Board

Income-tax Act The Income-tax Act, 1961

Ind AS The Indian Accounting Standards notified under the Companies (Indian Accounting Standards)
Rules, 2015, as amended under Section 133 of the Companies Act, 2013, as amended

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the
Companies Act, 2013, as amended

Indian GAAP The Generally Accepted Accounting Principles in India

INR Indian rupees

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRIZ\;I;lﬁelltlig\r/]gStmem Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016

IST Indian Standard Time

IT Information technology

IT Act Information Technology Act, 2000

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funds based lending rate

Mn or mn Million

N.A. Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC Non-banking financial company

NBFC-ND-SI Systemically important non-deposit taking non-banking financial company

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NR or Non-resident

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs and
FVClIs registered with the SEBI

NRI An individual resident outside India, who is a citizen of India
NRO Non-resident ordinary

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

OCB or Overseas Corporate
Body

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

p.a. Per annum

P&L Profit and loss

P/E Ratio Price/Earnings Ratio

PAN Permanent account number allotted under the Income-tax Act
PAT Profit after tax

R&D Research and development
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Term Description
RBI Reserve Bank of India
Regulation S Regulation S under the U.S. Securities Act
RoNW Return on Net Worth
RTGS Real Time Gross Settlement
SCORES SEBI Complaints Redressal System
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI The Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Master Circular

The SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI RTA Master Circular

The SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024, to the
extent it pertains to UPI

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

SEBI Stock Broker
Regulations

Securities and Exchange Board of India (Stock Brokers) Regulations, 1992

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as repealed
by the SEBI AIF Regulations

State Government

The government of a State of India

Stock Exchanges The BSE and the NSE

STT Securities transaction tax

TAN Tax deduction and collection account number allotted under the Income-tax Act
TDS Tax deducted at source

Trade Marks Act

Trade Marks Act, 1999

U.S. or USA or United States

United States of America, its territories and possessions, any State of the United States, and the
District of Columbia

USD or US$ United States Dollars

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act The United States Securities Act of 1933

UTs Union territories

VAT Value added tax

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VVCF Regulations

or SEBI AIF Regulations, as the case may be

Wilful Defaulter or
Fraudulent Borrower

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

Year or calendar year

Unless the context otherwise requires, shall mean the twelve month period ending December 31
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and terms of the Offer included in this Draft Red Herring
Prospectus and is neither exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring
Prospectus or the Red Herring Prospectus or the Prospectus when filed, or all details relevant to prospective investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Draft Red Herring Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”,
“Objects of the Offer”, “Industry Overview”, “Our Business”, “Restated Consolidated Financial Statements”,

“Outstanding Litigation and Material Developments”, “Olffer Procedure” and “Description of Equity Shares and Terms
of the Articles of Association” on pages 31, 72, 87, 109, 163, 224, 321, 440, 482 and 504, respectively.

Summary of the primary business of the Company

We are engaged in the business of exploration, mining, processing, marketing, distribution and export of natural stones,
with an emphasis on sustainability. We are India’s largest producer and exporter of Black Galaxy Granite, a premium
variety of Granite, and held a share of approximately 23% of the Indian export market for Black Galaxy Granite in Fiscal
2024 (Source: CRISIL Report), exporting 48,249 cubic meters of Black Galaxy Granite during Fiscal 2024. We are also
one of the largest producers in Absolute Black Granite, both of which have high demand. Our Absolute Black Granite
production accounted for 10.8% of the overall black granite production in India during Fiscal 2024. For further details on
the business of our Company, see “Our Business” on page 224.

Summary of the Industry (Source: CRISIL Report)

In India, the granite industry is valued at US$40 billion and it holds the potential to create semi-skilled employment,
particularly in rural areas. While granite is considered costly for decorative purposes domestically, its export potential
surpasses its utilisation and trade within the country. Granite production increased from 17,132 kt in Fiscal 2022 to 18,208
kt in Fiscal 2024, at a CAGR of 3.1%, driven by domestic demand for granite from the building and construction industry.
Granite production is projected to grow to 24,366-25,537 KT in Fiscal 2029, at a CAGR of 6.0-7.0% between Fiscal 2024
and Fiscal 2029. The production is expected to be driven by increased domestic demand as well as exports of granite.

Name of Promoters

Mr. Kollareddy Rama Raghava Reddy, Mr. Kollareddy Ramachandra, Mrs. Kukreti Soumya and Mrs. Uma Priyadarshini
Kollareddy. For details, see “Our Promoters and Promoter Group” beginning on page 312.

Offer size

Initial public offering of up to [@] Equity Shares of face value %5 each of our Company for cash at a price of X[e] per
Equity Share (including a premium of X[e] per Equity Share) aggregating up to ¥6,500.00 million, comprising a fresh
issue of up to [e] Equity Shares of face value %5 each by our Company aggregating up to ¥2,500.00 million and an offer
for sale of up to [e] Equity Shares of face value %5 each aggregating up to ¥4,000.00 million by the Selling Shareholders,
the details of whom are set out below:

S. Name of the Selling Shareholder Number of Equity Shares offered / Amount

No.

1. Mr. Kollareddy Rama Raghava Reddy | Up to [e] Equity Shares of face value %5 each aggregating up to 33,600.00 million
2. Mr. Guntaka Ravindra Reddy Up to [e] Equity Shares of face value X5 each aggregating up to ¥400.00 million

This Offer includes a reservation of up to [®] Equity Shares of face value I5 each, aggregating up to Z[e] million
(constituting up to 5% of the post-Offer paid-up equity share capital), for subscription by Eligible Employees (as defined
hereinafter) (“Employee Reservation Portion”). Our Company in consultation with the BRLMs, may offer a discount of
up to X[e] to the Offer Price (equivalent of X[e®] per Equity Share) to Eligible Employees Bidding in the Employee
Reservation Portion. The Offer and the Net Offer shall constitute [#]% and [e]% of the post-Offer paid-up Equity Share
capital of our Company, respectively.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available
for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of R200,000 (net of the
Employee Discount, if any as applicable), subject to the maximum value of Allotment made to such Eligible Employee not
exceeding 500,000 (net of the Employee Discount, if any as applicable). The unsubscribed portion, if any, in the Employee
Reservation Portion (after allocation up to ¥500,000), shall be added to the Net Offer. Our Company may, in consultation
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with the BRLMs, offer a discount of up to [#]% to the Offer Price (equivalent of X[e] per Equity Share) to Eligible
Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may be required, and which
shall be announced at least two Working Days prior to the Bid / Offer Opening Date.

Our Company may, in consultation with the BRLMSs, consider a Pre-IPO Placement aggregating up to ¥500.00 million,
prior to the filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement will not exceed 20% of the size of
the Fresh Issue.

For further details, see “The Offer” and “Offer Structure” beginning on pages 72 and 477, respectively.

Objects of the Offer

The Offer shall include a fresh issue of up to [®] Equity Shares of face value %5 each by our Company aggregating up to
%2,500.00 million. The objects for which the Net Proceeds from the Fresh Issue shall be utilized are as follows:

Particulars Amount & million)®
Funding capital expenditure by Midwest Neostone Private Limited (“Midwest Neostone”), 1,270.49
our wholly owned subsidiary, towards phase-11 of the quartz grit and powder processing plant
(the “Phase-11 Quartz Processing Plant”)
Capital expenditure for purchase of electric dump trucks (“Electric Dump Trucks”) to be used 257.55
by our Company and APGM, our Material Subsidiary
Capital expenditure for integration of solar energy at certain Mines of our Company 32.56
Pre-payment/re-payment of, in part or full, certain outstanding borrowings of the Company 538.00
and APGM
General corporate purposes® [o]
Total [e]

@ Includes proceeds, if any, received pursuant to the Pre-IPO Placement. Upon allotment of Equity Shares pursuant to the Pre-1IPO Placement, we
may utilize the proceeds from the Pre-IPO Placement towards the Objects of the Offer prior to completion of the Offer.

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilized for general
corporate purposes shall not exceed 25% of the Net Proceeds.

For further details, see “Objects of the Offer” beginning on page 109.

Aggregate pre-Offer and post Offer shareholding of Promoters, Promoter Group and Selling Shareholders as a
percentage of our paid-up Equity Share capital

The aggregate pre-Offer and post-Offer shareholding of our Promoters, Promoter Group and the Selling Shareholders as
a percentage of the paid-up Equity Share capital of the Company is set out below:

Name of the Shareholder Pre-Offer Post-Offer®
Number of Equity | Percentage of the Number of Percentage of
Shares held pre-Offer paid-up | Equity Shares | the post-Offer
Equity Share held paid-up Equity
capital (%) Share capital
(%)
Promoters
Mr. Kollareddy Rama Raghava Reddy” 24,879,304 73.58 [e] [e]
Mr. Kollareddy Ramachandra 1,690,621 5.00 [e] [e]
Mrs. Kukreti Soumya 1,690,621 5.00 [e] [e]
Mrs. Uma Priyadarshini Kollareddy 338,124 1.00 [e] [e]
Total (A) 28,598,670 84.58 [e] [o]
Promoter Group
Mrs. Kollareddy Ranganayakamma 281,770 0.83 [e] [o]
Mr. Guntaka Ravindra Reddy* 3,185,000 9.42 [e] [o]
Mr. Deepak Kukreti 338,124 1.00 [e] [o]
Total (B) 3,804,894 11.25 [e] [e]
Total (A + B) 32,403,564 95.83 [e] [e]

* Also a Selling Shareholder.
@ To be computed prior to filing of the Prospectus with the RoC.
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For further details, see “Capital Structure” beginning on page 87.

Summary of Restated Consolidated Financial Statements

The details of certain financial information as set out under the SEBI ICDR Regulations as of and for the Fiscals/period
indicated, derived from the Restated Consolidated Financial Statements are as follows:

Particulars As of and for the Financial Year ended March 31,
2024 | 2023 | 2022
(Z million, except per share data)
Equity share capital® 96.61 7.43 7.43
Net worth® 4,219.29 3,349.24 2,747.35
Revenue from operations® 5,856.24 5,025.17 5,252.37
Profit After Tax for the year @ 1,003.24 544.36 670.93
Earnings per equity share of 5 each — Basic (in ¥/ share)® 29.67 16.10 19.84
Earnings per equity share of ¥5 each — Diluted (in ¥/ share)® 29.67 16.10 19.84
Net asset value per Equity Share® 124.79 99.05 81.25
Total Borrowings® 1,204.83 1,490.76 960.68

@)
@

®

@

O]

()

W]

Equity share capital for the relevant Fiscal Year.

Net worth of the Company means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation.

Revenue from operations for the relevant Fiscal Year

Profit for the relevant Fiscal Year

Earnings per equity share of ¥5 each — Basic and Earnings per equity share of 5 each — Diluted are calculated in accordance with Ind AS 33
prescribed under the Companies (Indian Accounting Standard) Rules, 2015 and adjusted for the bonus issue and split of equity shares post last
balance sheet i.e. March 31, 2024.

Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Statements / Number of equity shares outstanding as at
the end of the year and adjusted for bonus issue and split of equity shares post last balance sheet i.e. March 31, 2024.

Total Borrowings represents the aggregate of subordinated liabilities and borrowings as of the last day of the relevant Fiscal.

Auditor qualifications which have not been given effect to in the Restated Consolidated Financial Statements

There are no audit qualifications in the auditors’ reports on our audited consolidated financial statements for the financial
years ended March 31, 2024, March 31, 2023 and March 31, 2022 which are required to be given effect to, and which have
not been given effect to, in the Restated Consolidated Financial Statements.

Summary table of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Promoters and Directors as of the
date of this Draft Red Herring Prospectus, as also disclosed in “Outstanding Litigation and Material Developments”
beginning on page 440, in terms of the SEBI ICDR Regulations and the Litigation Materiality Policy, is provided below:

Number of
Number of Disciplinary Actions by | Aggregate
Name of glrjirrnnti)rfgl o $:)r(nber of Statutory  or II:I/IL;T;??JI Ci\z]; the SEBI or the stock | amount
Entity Proceedings Proceedings Regulatgry Proceedings exchanges a}gainst our | involved
Proceedings Promoters in the last | (Z million)®
five financial years
Company
Against our Nil 14 11 Nil Nil 440.91
Company
By our 2 Nil Nil 2 Nil 306.83
Company
Directors
Against our Nil Nil Nil Nil Nil Nil
Directors
By our 1 Nil Nil Nil Nil 1.5
Directors
Promoters
Against our 2 1 1 Nil Nil 184.22
Promoters
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Number of
Number of Disciplinary Actions by | Aggregate
Name of Nu_ml_)er of | Mumesr o Statutory  or Numbg:r .O.f the SpEBI glr the stoci argl%ur?t
. Criminal Tax Material Civil . .
Entity Proceedings Proceedings Regulatory Proceedings exchanges against our | involved
Proceedings Promoters in the last | (% million)®
five financial years
By our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
Against our Nil 2 Nil 1 Nil 256.55
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries

WTo the extent ascertainable

Our Group Companies are not a party to any pending litigation which has a material impact on our Company.
For further details, see “Outstanding Litigation and Material Developments” beginning on page 440.

Risk Factors

For details of the risks applicable to us, see “Risk Factors” beginning on page 31.

Summary table of contingent liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37, as of the date indicated, derived from our
Restated Consolidated Financial Statements:

Contingent Liabilities and commitments ekl Mar.ch. Al
(< million)

Contingent Liabilities

On account of Corporate guarantees 457.08
On account of Bank Guarantees 565.33
Income tax demands disputed/contested by the Company pending in appeal 151.42
Demand of Excise duty against the Company 19.32
Demand of Custom duty against the Company 261.90
Demand of Entry tax against the Company 96.69
On account of Bonds executed with Customs authorities 77.01
Demand of RCM on Royalty against the Company 26.89
Case of a past employee against the Company 0.76
APMDC - CLAUSE 17 case against the Company 9.72
Liquidator of BEML has filed Petition against the Company 106.70
Recovery Case against Debtor 4.13
Demand of royalty from office of ADMG - Telangana 74.38
Capital Commitments

Unexecuted capital orders to the extent not provided for 163.69
Total 2,015.02

For further details of the contingent liabilities of our Company, see Note 36 to the Restated Consolidated Financial
Statements included in “Restated Consolidated Financial Statements” beginning on page 321. Also see “Risk Factors—
We have certain contingent liabilities and commitments that have not been provided for and could materialize.” on page
59.
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Summary of related party transactions

The details of related party transactions for the Fiscals indicated, as per Ind AS 24 — Related Party Disclosures, read with
the SEBI ICDR Regulations are as set out in the table below:

As of, and for the financial year ended,
March 31, 2024 March 31, 2023 March 31, 2022
'Nr?;ﬂggcti OnOf s:rmtigs of the related Amount | Outstandin | Amount | Outstandin Outstandin
R g balance R g balance Amount g balance
million) X million) million) X million) (X million)
I. Key Management Personnel
Remuneratio | | -aghava Reddy 8.83 - 9.60 (1.13) 38.75 (28.07)
n .
K_.Ramachandra 12.51 - 13.21 (37.25) 50.89 (36.34)
K.Ranganayakamma 6.07 - 6.16 (4.17) 38.16 (36.96)
K.Soumya 11.45 - 11.80 (1.68) 40.60 (22.46)
G.Ravindra Reddy 4.14 - 3.81 (0.21) 1.43 (0.21)
K.Uma Priyadharshini 14.84 - 15.29 - 43.99 (17.22)
Chalasani Dilip Kumar 044 B B ) ) .
Rohit Tibrewal 0.49 B B B B B
Commission
K.Ramachandra 62.68 B 36.78 ) ) .
Un-secured - - - - 2.87
loan (Taken) |-K.Soumya (2.87)
G. Ravindra Reddy 7.50 B B ) ) )
Repayment
of E)a);} K.Ranganayakamma B B B ) 2.75 )
G.Ravindra Reddy 7.50 B B ) ) )
K. Soumya } B 2.87 B B B
Rent paid
P K.Ramachandra 4.20 B 4.20 ) 4.20 )
K.Soumya 2.10 - 2.10 - 2.10 -
Capital
advance K.Raghava Reddy 180.00 180.00 ) j j i
Sale of
14.87 14.70 - - - -
investments K.Ramachandra
K. Soumya 14.88 14.88 - - - -
11. Relatives of Key Management Personnel
Unsecured
loan (taken) | K. Deepak ) ) 147 (2.99) 0.78 (1.52)
Repayment - - - - -
of unsecured 2.99
loans to K. Deepak
Reimbursem
ent of 1.66 13.66 - 11.83 (0.75) 10.90
expenses K.Deepak
Rent paid K.Deepak 2.10 - 2.10 - 2.10 -
Salaries K Deepak 7.79 16.81 (2.43) 45.46 (23.48)
Professional
charges K. Deepak 8.40 (1.62) ) i i i
111. Joint Ventures
Unsecured South Coast Infrastructure
loans given Development Company of 3.00 30.01 - 30.01 - 30.01
Andhra Pradesh Limited
Ilégiescured South Coast Infrastructure
received Development Company of 3.00 - - - - -
back Andhra Pradesh Limited
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As of, and for the financial year ended,
Nature of | Name of the related March 31, 2024 March 31, 2023 March 31, 2022
STV parties Amount | Outstandin | Amount | Outstandin Outstandin
(€4 g balance (€4 g balance Amount g balance
million) X million) million) X million)  million)
Rent
received SMW Granites LLP ) ] 0.25 0.76 0.22 0.74
Advance for
expenses SMW Granites LLP ) ) 0.02 ) 0.10 )
Sale of goods
g SMW Granites LLP B B 2.30 7.36 6.68 5.87
1V. Concern in which directors have interest
Midwest Advanced
Unsecured Materials Private Limited 14.57 3141 13.50 14.29 ) )
loans given I\/!ld\_/vest Energy Private 3.69 1.90 114 114 ) )
Limited
Repayment
of unsecured | Midwest Energy Private 3.00 - - - - -
loans Limited
Midwest Advanced
Rent Materials Private Limited 0.38 0.13 ] ) ) )
received I\/!ld\_/vest Energy Private 0.14 0.40 ) ) ) )
Limited
Midwest Advanced
Interest Materials Private Limited 2.317 ) 0.79 ) ) )
accrued on Midwest Energy Private
loans o 9y 0.14 - - - - -
Limited
Sale of
Property,
Plant and Midwest Advanced 30.19 ) ) ) ) )
Equipment Materials Private Limited
Investment
in Midwest Energy P Ltd-
preferential 9% Non-Cum Preferential 8.50 134.70 66.20 60.00 60.00 i
shares shares
I\/!ld\_/vest Energy Private ) ) ) ) 24.69 0.01
Limited
SMW Granites LLP 4.00 - - - - -
Astral Granite Private
Disposal in Limited 2085 ) ) j j i
equity . - R - - -
shares/LLP M!dwest Quartz Pvt Ltd 1.50
Midwest Advanced 150 . . ) ) )
Materials Private Limited )
Amaya Smart
Technologies Private 9.77 - - - - -
Limited

For details of the related party transactions and details of the transactions eliminated on consolidation for the Fiscals 2024,
2023 and 2022 as per Ind AS 24 — Related Party Disclosures, see “Other Financial Information-Related Party
Transactions” and Note 37 to the Restated Consolidated Financial Statements included in “Restated Consolidated
Financial Statements” beginning on pages 398 and 321, respectively.

Details of all financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or
their relatives have financed the purchase by any person of securities of our Company (other than in the normal course of
business of the relevant financing entity) during the period of six months immediately preceding the date of this Draft Red
Herring Prospectus.

Weighted average price at which specified securities were acquired by our Promoters and the Selling Shareholders,
in the last one year preceding the date of this Draft Red Herring Prospectus

Except as disclosed below, our Promoters and the Selling Shareholders have not acquired any specified securities in the
last one year preceding the date of this Draft Red Herring Prospectus.
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Number of Equi Face value per Equi Weighted average price

Name of the Shareholder Shares acqu?re;y Sh;re A per E?]uity Shareg(inp?)(l)#A
Promoters
Mr. Kollareddy Rama Raghava Reddy” 28,186,410 5 Nil
Mr. Kollareddy Ramachandra 1,688,621 5 Nil
Mrs. Kukreti Soumya 1,688,621 5 Nil
Mrs. Uma Priyadarshini Kollareddy 338,124 5 Nil
Selling Shareholders
Mr. Guntaka Ravindra Reddy | 3,045,000 5] Nil

@ As certified by Majeti & Co., Chartered Accountants, pursuant to the certificate dated September 30, 2024.

#  Also a Selling Shareholder.

#  Weighted average price has been calculated after considering all bonus issuances by the Company and split of face value of equity shares pursuant
to a resolution dated May 15, 2024 passed by the Board of Directors of the Company and dated June 11, 2024 by the Shareholders of the Company.
While determining the Weighted Average Price, only cost of acquisition made in last one year is considered. Sale transactions, if any, have not
been considered. As in last one year apart from bonus issue, split of equity shares and receipt of Equity Shares through gifts, no Equity Shares
were acquired, therefore cost of acquisition is Nil.

A Number of shares acquired prior to the split of shares has been adjusted for the split as mentioned above.

Average cost of acquisition of specified securities for our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholders as of the date of this Draft
Red Herring Prospectus is as set out below:

. . Average cost of
Name of the Shareholder Nurgrt])er oif 2 FEEETELLE (6T =31 acquisitio% per Equity
ares held Share i
Share (in &)@

Promoters

Mr. Kollareddy Rama Raghava Reddy” 24,879,304 5 Nil
Mr. Kollareddy Ramachandra 1,690,621 5 Nil
Mrs. Kukreti Soumya 1,690,621 5 Nil
Mrs. Uma Priyadarshini Kollareddy 338,124 5 Nil
Selling Shareholders

Mr. Guntaka Ravindra Reddy | 3,185,000 5] 0.03

(1) As certified by Majeti & Co., Chartered Accountants, by way of their certificate dated September 30, 2024.

#  Also a Selling Shareholder.

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft
Red Herring Prospectus by our Promoters, Promoter Group, the Selling Shareholders or Shareholder(s) with rights
to nominate Director(s) or other special rights

Except as disclosed below, none of our Promoters, Promoter Group or the Selling Shareholders have acquired specified
securities in the last three years preceding the date of this Draft Red Herring Prospectus. There are no Shareholder(s) with
rights to nominate Director(s) or holding other special rights.

Acquisition
Number of ]
Date of . Face value per rice per
DELE SR acquisition =auly _Shares Equity Shapre Eqpuity ghare
acquired .
(in ()(1)
Promoters
Mr. Kollareddy Rama Raghava | Bonus issue October 3, 2023 778,632 100 N/A
Reddy® Bonus issue | July 15, 2024 12,613,770 5 N/A
Mr. Kollareddy Ramachandra Bonus issue October 3, 2023 1,200 100 N/A
Bonus issue July 15, 2024 19,500 5 N/A
Transfer September 27, 1,645,121 5 Nil*
2024
Mrs. Kukreti Soumya Bonus issue October 3, 2023 1,200 100 N/A
Bonus issue July 15, 2024 19,500 5 N/A
Transfer September 27, 1,645,121 5 Nil*
2024
Mrs. Uma Priyadarshini Kollareddy | Transfer May 15, 2024 1,300 100 Nil*
Bonus issue July 15, 2024 19,500 5 N/A
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Number of Acq_uisition
Name Category Daye_o.f Equity Shares Face _value per price per
acquisition - Equity Share Equity Share
acquired (in DD
Transfer September 27, 292,624 5 Nil*
2024
Promoter Group
Mr. Guntaka Ravindra Reddy® Bonus issue October 3, 2023 84,000 100 N/A
Bonus issue July 15, 2024 1,365,000 5 N/A
Mr. Deepak Kukreti Transfer May 15, 2024 1,050 100 Nil*
Transfer May 15, 2024 250 100 Nil*
Bonus issue July 15, 2024 19,500 5 N/A
Transfer September 27, 292,624 5 Nil*
2024
Mrs. Kollareddy Ranganayakamma | Bonus issue October 3, 2023 26,724 100 N/A
Bonus issue July 15, 2024 434,265 5 N/A
Transfer September 27, 677,336 5 Nil*
2024

* Acquired through a gift

** The table above does not include the Equity Shares acquired pursuant to the sub-division on June 11, 2024 of the equity shares of
face value %100 into Equity Shares of face value Z5.
(1) As certified by Majeti & Co., Chartered Accountants, pursuant to the certificate dated September 30, 2024.
(2) Also a Selling Shareholder.

Weighted average cost of acquisition for all specified securities transacted over the three years, 18 months and one
year preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisition of all specified securities transacted over the three years, 18 months and one year
preceding the date of this Draft Red Herring Prospectus is set out below:

Period Weighted Average Cost of Cap Price is ‘X’ times the pricsélr; ?/:/ee(;: gi?(;lsnrl:i)ghest

isiti in 7)® &) . =

Acquisition (WACA) (in ) WACA price (in O
Last three years 26.08 [e] 0.00-709.80
Last 18 months 26.08 [e] 0.00-709.80
Last one year 26.08 [o] 0.00-709.80

@ As certified by Majeti & Co., Chartered Accountants, pursuant to the certificate dated September 30, 2024,

@Information will be included after finalization of the Price Band.

Note: As this is calculated basis all Equity Shares transacted we have considered all purchases and no sale transaction has been considered to avoid
duplication of the entries.

Pre-1PO Placement

Our Company, in consultation with the BRLMs, may consider further issue of specified securities for cash consideration
aggregating up to ¥500.00 million. The Pre-1PO Placement shall be undertaken prior to filing of the Red Herring Prospectus
and the price of the specified securities allotted pursuant to the Pre-IPO Placement shall be determined by our Company,
in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Details of the allottees in the Pre-1PO
Placement, if undertaken, shall be included in the Red Herring Prospectus to be filed with the RoC. Prior to the completion
of the Offer and if the Pre-IPO Placement is undertaken, our Company shall appropriately intimate the subscribers to the
Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may
proceed with the Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO Placement (if undertaken) shall
be appropriately made in the relevant sections of the RHP and Prospectus.
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Any issuance of Equity Shares in the last one year for consideration other than cash or by way of bonus issue

Except as disclosed in the section, “Capital Structure” beginning on page 87, our Company has not issued any Equity
Shares in the one year immediately preceding the date of this Draft Red Herring Prospectus, for consideration other than
cash or by way of bonus issue.

Any split / consolidation of Equity Shares in the last one year
Except as disclosed in the section, “Capital Structure” beginning on page 87, in relation to the split of equity shares with
face value of 3100 each to Equity Shares of face value %5 each, our Company has not undertaken a split or consolidation

of the Equity Shares in the one year preceding the date of this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by Securities and Exchange Board
of India

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from
Securities and Exchange Board of India.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the
“State Government” are to the Government of India, central or state, as applicable. All references to the “U.S.”, “USA” or
the “United States” are to the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page humbers of
this Draft Red Herring Prospectus.

Reserve and Resource Information

In this Draft Red Herring Prospectus, unless otherwise indicated, a reference to our “resource” base information is a
reference to our “Proved Reserves”, “Indicated Reserves” and “Inferred Reserves” under the 2012 Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves (“JORC Code”) for resource estimation and
reporting.

In connection with the Offer, our Company has commissioned technical assessment reports titled “JORC Report on Techno-
Economic Assessment of Dimension Stone Granite Reserves, High grade Quartz Deposits in India and Heavy Mineral
Sand Resources in Sri Lanka”, dated June 22, 2024 (“JORC Report”) and “Technical Report on Economic Feasibility of
Coal Reserves in 5086C Moatize Coalfield, Mozambique” dated August 31, 2024 prepared by G.Lakshminarayana,
MAusIMM, a recognized competent person under the JORC Code (“Coal JORC Report”), each from
G.Lakshminarayana, MAusIMM, a recognized competent person under the JORC Code. Further, Geovale Services Private
Limited, independent mining and geological consultants, have reviewed the JORC Report and our resource reporting
practices and issued an audit report titled “Audit Report on JORC Compliant reports on DSG and Quartz mines in India
and Maiden Heavy Mineral Sand resources in Sri Lanka for Midwest Granite Pvt Ltd” dated July 24, 2024 thereon
(“Geovale Audit Report”). The executive summary of the JORC Report along with the Geovale Audit Report and the
Coal JORC Report have been included in the section “Material Contracts and Documents for Inspection” beginning on
page 516.

The methodology followed for resource estimation and the resource classification under the JORC Code may be different
from, and may not be comparable to, that followed under other international codes. For further information on reserve and
resource classification under the JORC Code, see “Our Business—Description of our Business—Natural Stone Segment—
Reserves and Resources” on page 241 and the JORC Report. Please also see, “Risk Factors — Our estimates of natural
stone reserves in our Mines may be materially different from the quantity and quality of natural stone that may actually be
recovered from such Mines. Further, our estimates of mine life, i.e., the operational lifespan of a Mine, may prove to be
inaccurate and market price fluctuations and changes in operating and capital costs may render certain of our natural
stone reserves uneconomical to exploit” on page 31.

Financial Data

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on March 31
of that particular calendar year. Accordingly, all references to a particular Financial Year or Fiscal Year, unless stated
otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on
March 31 of that particular calendar year.

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from our
Restated Consolidated Financial Statements of the Company comprising the restated consolidated financial statements of
the Company comprising the restated consolidated statements of assets and liabilities as of March 31, 2024, March 31,
2023 and March 31, 2022, the restated consolidated statements of profit and loss (including other comprehensive income),
the restated consolidated statements of cash flows and the restated statement of changes in equity for the years ended March
31, 2024, March 31, 2023 and March 31, 2022, together with the summary of material accounting policies and explanatory
information thereon, derived from the audited consolidated financial statements as of and for the financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS and each restated in accordance
with the requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the Securities and Exchange Board
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of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended. The
financial statements of our Company as of and for the year ended March 31, 2024 were audited by our Statutory Auditors,
M S K A & Associates, Chartered Accountants. The financial statements of our Company as of and for the years ended
March 31, 2023 and March 31, 2022 were audited by the previous statutory auditors, Majeti & Co., Chartered Accountants.

For further information, see “Restated Consolidated Financial Statements” beginning on page 321.

Ind AS, U.S. GAAP and IFRS differ in certain significant respects from other accounting principles and standards with
which investors may be more familiar. We have not made any attempt to explain those differences or quantify their impact
on the financial data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial
statements to those of IFRS or any other accounting principles or standards. If we were to prepare our financial statements
in accordance with such other accounting principles, our results of operations, financial condition and cash flows may be
substantially different. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS,
see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
IFRS and U.S. GAAP, which may be material to investors’ assessment of our financial condition, results of operations and
cash flows.” beginning on page 66. Prospective investors should consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be more familiar, and
the impact on our financial data. The degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons
not familiar with these accounting principles and regulations on our financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited.

All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals.
However, where any figures may have been sourced from third-party industry sources, such figures may be rounded-off to
such number of decimal points as provided in such respective sources. In this Draft Red Herring Prospectus, (i) the sum or
percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers
in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any such
discrepancies are due to rounding off.

Unless stated or the context requires otherwise, any percentage amounts, as disclosed in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 31,
224 and 402, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of the
Restated Consolidated Financial Statements.

Non-GAAP measures

We use a variety of non-GAAP financial and operational performance indicators to measure and analyze our financial and
operational performance and financial condition from period to period, and to manage our business. Such non-GAAP
measures include, but are not limited to EBITDA, EBITDA Margin, Net Profit Margin, Return on Capital Employed,
Return on Equity, Debt to Equity Ratio, Current Ratio, Interest Coverage Ratio, Working Capital Cycle, Granite blocks
produced and sold (in cubic meters), Diamond Wire produced and sold (in meters) (“Non-GAAP Measures”). These Non-
GAAP Measures are a supplemental measure of our performance and liquidity that is not required by, or presented in
accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement
of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these
Non-GAAP Measures are not standardised terms, hence a direct comparison of these non-GAAP Measures between
companies may not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting
its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of performance calculated
in accordance with applicable accounting standards.

Also see “Risk Factors-This Draft Red Herring Prospectus includes certain Non-GAAP Measures, financial and
operational performance indicators and other industry measures related to our operations and financial performance. The
Non-GAAP Measures and industry measures may vary from any standard methodology that is applicable across the Indian
mining industry and, therefore, may not be comparable with financial or industry related statistical information of similar
nomenclature computed and presented by other companies™ beginning on page 51.
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Currency and Units of Presentation

All references to “X” or “Rupees” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India.
All references to “US$” or “USD” are to United States Dollars, the official currency of the United States of America.

All references “€ ” or “EUR” are to the Euro, the official currency of the European Union.

Certain numerical information has been presented in this Draft Red Herring Prospectus in “million” units. 1,000,000
represents one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced
from third-party industry sources are expressed in denominations other than millions, such figures appear in this Draft Red
Herring Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate

or at all.

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and
the respective foreign currencies.

Exchange Rate as on:* (in ?)
Currency
March 31, 2024 March 31, 2023 March 31, 2022
1USD 83.37 82.22 75.81
1 EUR 90.21 89.61 84.66

Source: RBI reference rate and www.fhil.org.in

Note: Exchange rate is rounded off to two decimal places

* In case March 31 or any date of any of the respective years is a public holiday, the previous working day, not being a public holiday, has been
considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus have been obtained or derived
from publicly available information as well as industry publications and sources such as a report dated September, 2024
and titled “Assessment of the granite, quartz and heavy mineral sand industry” that has been prepared by CRISIL MI&A,
which report has been commissioned and paid for by our Company pursuant to an engagement letter dated March 27, 2024
for the purposes of confirming our understanding of the industry in connection with the Offer (the “CRISIL Report™).
CRISIL MI&A is an independent agency and is not a related party of our Company, our Promoters, our Promoter Group,
our Subsidiaries, Directors, Key Managerial Personnel, Senior Management or the Book Running Lead Managers.
References to segments in “Industry Overview” beginning on page 163 and information derived from the CRISIL Report
are in accordance with the presentation, analysis and categorisation in the CRISIL Report. The segment reporting in the
Restated Consolidated Financial Statements is based on the criteria set out in Ind AS 108 (Operating Segments) and
accordingly, our Company does not prepare its financial statements based on the segments outlined in the “Industry
Overview” beginning on page 163.

Additionally, certain industry related information in “Industry Overview”, “Our Business”, “Risk Factors” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operation” beginning on pages 163, 224,
31 and 402, respectively, has been derived from the CRISIL Report. The CRISIL Report is subject to the following
disclaimer:

CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited, provides independent research,
consulting, risk solutions, and data & analytics to its clients. CRISIL MI&A operates independently of CRISIL’s other
divisions and subsidiaries, including, CRISIL Ratings Limited. CRISIL MI&A s informed insights and opinions on the
economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and
geographies. CRISIL MI&A’s strong benchmarking capabilities, granular grasp of sectors, proprietary analytical
frameworks and risk management solutions backed by deep understanding of technology integration, makes it the partner
of choice for public & private organisations, multi-lateral agencies, investors and governments for over three decades.
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For the preparation of this report, CRISIL MI&A has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors
underlying such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment
advice and nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This
industry report is intended for use only within India.

The CRISIL Report is available on the website of our Company at www.midwest.in and has also been included in “Material
Contracts and Documents for Inspection—Material Documents” beginning on page 516.

These industry sources and publications are prepared based on information as of specific dates and may no longer be current
or reflect current trends. Industry sources and publications may also base their information on estimates and assumptions
that may prove to be incorrect. The extent to which the industry and market data presented in this Draft Red
Herring Prospectus is meaningful depends upon the reader’s familiarity with, and understanding of, the methodologies used
in compiling such information. There are no standard data gathering methodologies in the industry in which our Company
conducts business. Methodologies and assumptions may vary widely among different market and industry sources. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those disclosed in “Risk Factors—Industry information included in this Draft Red Herring Prospectus has been derived
from the CRISIL Report, which was prepared by CRISIL MI&A and exclusively commissioned and paid for by our Company
for the purposes of the Offer, and any reliance on information from the CRISIL Report for making an investment decision
in the Offer is subject to inherent risks.” on page 44. Accordingly, no investment decision should be made solely on the
basis of such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 146 includes information
relating to our peer group company, which has been derived from publicly available sources.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain forward-looking statements. These forward-looking statements

EEINNT3 CEINT3 CEINT LRI

generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “expect”,
“estimate”, “intend”, “objective”, “plan”, “goal”, “project”, “propose”, “seek to”, “shall”, “likely”, “will” and “will
continue” or other words or phrases of similar import. Similarly, statements that describe our Company’s expected financial
condition, results of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking
statements. However, these are not the exhaustive means of identifying forward looking statements. All forward-looking
statements are based on our Company’s current plans, estimates, presumptions and expectations and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the

relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of
the financial markets in India and globally, changes in laws, regulations and taxes, changes in competition in our industry,
incidence of natural calamities and/or acts of violence. Important factors that could cause actual results to differ materially
from our Company’s expectations include, but are not limited to, the following:

e Our estimates of natural stone reserves in our Mines may be materially different from the quantity and quality of
natural stone that may actually be recovered from such Mines. Further, our estimates of mine life, i.e., the operational
lifespan of a Mine, may prove to be inaccurate and market price fluctuations and changes in operating and capital costs
may render certain or all of our natural stone reserves uneconomical to exploit.

e  Wedepend on certain key customers for a significant portion of our revenue from operations, with our top 10 customers
contributing 48.37%, 53.51% and 59.69% of our revenue from operations in Fiscals 2024, 2023 and 2022, respectively.

o We derive a significant portion of our revenue from operations from outside India and during Fiscals 2024 and 2023,
more than 50% of our revenue from operations was derived from customers located in China, which acts as a global
distribution hub for the Granite industry.

e  We derive a substantial portion of our revenue from the sale of Black Galaxy Granite (72.35%, 70.46% and 71.91%
in Fiscals 2024, 2023 and 2022, respectively), which is produced from three Mines located in Chimakurthy, Andhra
Pradesh.

o  Fluctuations in the prevailing exchange rates.
e Our inability to successfully secure additional resources and reserves that can be exploited economically.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 163, 224 and 402, respectively, of this Draft Red Herring
Prospectus have been obtained from the CRISIL Report, which has been commissioned and paid for by our Company.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 31, 224 and 402, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses in the future could materially
differ from those that have been estimated and are not a guarantee of future performance.

We cannot assure investors that the expectation reflected in these forward-looking statements will prove to be correct.
Given the uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements as a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs and assumptions,
which in turn are based on currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
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looking statements based on these assumptions could be incorrect. Accordingly, we cannot assure investors that the
expectations reflected in these forward-looking statements will prove to be correct and given the uncertainties, investors
are cautioned not to place undue reliance on such forward-looking statements. None of our Company, our Promoters, our
Promoter Group, our Directors, our KMPs, Senior Management, the Selling Shareholders, the Syndicate or any of their
respective affiliates has 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 the SEBI ICDR Regulations, our Company will ensure that investors are informed of material
developments from the date of the Red Herring Prospectus until the date of Allotment. In accordance with regulatory
requirements including requirements of SEBI and as prescribed under applicable law, each of the Selling Shareholders
will, severally and not jointly, ensure that investors are informed of material developments in relation to the statements and
undertakings specifically made or confirmed by such Selling Shareholder in relation to itself as a Selling Shareholder and
its respective portion of the Offered Shares from the date of the Red Herring Prospectus until the date of Allotment pursuant
to the Offer.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
The risks described in this section are those that we consider to be the most significant to our business, results of operations and financial
condition as of the date of this Draft Red Herring Prospectus. The risks described below may not be exhaustive or the only ones relevant
to us, the Equity Shares or the industry segments in which we currently operate. Additional risks and uncertainties, not presently known
to us or that we currently do not deem material may arise or may become material in the future. Unless specified or quantified in the
relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks mentioned below. If any or
a combination of the following risks, or other risks that are not currently known or are not currently deemed material, actually occur,
our business, results of operations, cash flows and financial condition could be adversely affected, the trading price of our Equity Shares
could decline, and investors may lose all or part of their investment. The risk factors have been presented below on the basis of their
materiality. Furthermore, some events may be material collectively rather than individually. Some events may not be material at present
but may have a material impact in the future. In making an investment decision, prospective investors must rely on their own examination
of us and our business and the terms of the Offer, including the merits and risks involved. Potential investors should consult their tax,
financial and legal advisors about the particular consequences of purchasing our Equity Shares.

In order to obtain a complete understanding of our Company and our business, prospective investors should read this section in
conjunction with “Industry Overview”, “Our Business”, “Key Regulations and Policies”, “Restated Consolidated Financial
Statements ”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Outstanding Litigation
and Material Developments” on pages 163, 224, 265, 321, 402 and 440, respectively, as well as the other financial and statistical
information contained in this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates, uncertainties
and other factors, many of which are beyond our control. Our actual results could differ from those anticipated in these forward-looking
statements as a result of certain factors, including the considerations described below and elsewhere in this Draft Red Herring
Prospectus. For more details, see “Forward-Looking Statements” on page 29.

Our financial year ends on March 31 of each year, and references to a particular Financial Year or Fiscal are to the 12-month period
ended March 31 that year, unless the context indicates otherwise.

Unless otherwise stated or the context otherwise requires, the financial information as of, and for the financial years ended, March 31,
2024, March 31, 2023 and March 31, 2022 included in this section have been derived from the Restated Consolidated Financial
Statements included in this Draft Red Herring Prospectus on page 321. We have also included various financial and operational
performance indicators in this Draft Red Herring Prospectus, some of which have not been derived from the Restated Consolidated
Financial Statements. The manner of calculation and presentation of some of these financial and operational performance indicators,
and the assumptions and estimates used in such calculations, may vary from those used by other companies in India and other
jurisdictions.

Unless stated otherwise, industry and market data used in this section have been extracted from the CRISIL Report, which was prepared
and issued by CRISIL MI&A, and exclusively commissioned and paid for by our Company for the purposes of the Offer. The industry
related data included in this section may have been re-ordered by us for the purposes of presentation, however, there are no parts, data
or information (which may be relevant for the Offer) that have been left out in any manner. A copy of the CRISIL Report will be available
on the Company’s website at www.midwest.in from the date of the Red Herring Prospectus until the Bid/Offer Closing Date. Also see,
“Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation—Industry and Market Data”
on page 27.

Internal Risks

1. Our estimates of natural stone reserves in our Mines may be materially different from the quantity and quality of
natural stone that may actually be recovered from such Mines. Further, our estimates of mine life, i.e., the
operational lifespan of a Mine, may prove to be inaccurate and market price fluctuations and changes in operating
and capital costs may render certain or all of our natural stone reserves uneconomical to exploit.

Our natural stone reserve estimates included in this Draft Red Herring Prospectus are ascertained based on engineering
and geological interpretations and judgments using the 2012 Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves (the “JORC Code”). Under the JORC Code, the location, quantity, grade (or
quality), continuity and other geological characteristics of a Mineral Resource are known, estimated or interpreted
from specific geological evidence and knowledge, including sampling. To convert estimates of mineral resources into
ore reserves, the JORC Code requires the application of various subjective considerations or modifying factors. These
considerations include, mining, processing, metallurgical, infrastructure, economic, marketing, legal, environmental,
social and governmental factors.

As a result, there are numerous uncertainties inherent in the process of estimating quantities of reserves and in
projecting potential rates of production, including many factors beyond our control. Given that the estimation of ore
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reserves involves the making of subjective determinations, the accuracy of any reserve estimate is a function of the
quality of available data and engineering and geological interpretation and the judgment of the assessor. For the reasons
stated above, our estimates of natural stone reserves could materially differ from the actual quantities of natural stone
that are recovered by us, thereby impacting our future financial performance.

For further details of our reserves and resources of natural stones and an explanation of key terms under the JORC
Code, please see “Our Business—Description of our Business—Reserves and Resources” on page 241 and “Certain
Conventions, Presentation of Financial, Industry and Market Data” on page 25.

Further, estimates of different JORC Code assessors may vary, and the results of our mining and production subsequent
to the date of an estimate may lead to revision of such estimates, and accordingly, reserve estimates and estimates of
Mine Life may require revision based on actual production experience and other factors. For example, fluctuations in
the market price, reduced recovery rates or increased production costs due to inflation or other factors may render
proven and probable reserves uneconomical to exploit and may ultimately result in a restatement of our reserves.

In connection with the Offer, our Company has commissioned technical assessment reports titled “JORC Report on
Techno-Economic Assessment of Dimension Stone Granite Reserves, High grade Quartz Deposits in India and Heavy
Mineral Sand Resources in Sri Lanka”, dated June 22, 2024 (“JORC Report”) and “Technical Report on Economic
Feasibility of Coal Reserves in 5086C Moatize Coalfield, Mozambique™ dated August 31, 2024 prepared by G.Lakshminarayana,
MAusIMM, a recognized competent person under the JORC Code (“Coal JORC Report™), each from G.Lakshminarayana,
MAusIMM, a recognized competent person under the JORC Code. Further, Geovale Services Private Limited,
independent mining and geological consultants, have reviewed the JORC Report and our resource reporting practices
and issued an audit report titled “Audit Report on JORC Compliant reports on DSG and Quartz mines in India and
Maiden Heavy Mineral Sand resources in Sri Lanka for Midwest Granite Pvt Ltd” dated July 24, 2024 thereon
(“Geovale Audit Report™). The executive summary of the JORC Report along with the Geovale Audit Report and the
Coal JORC Report have been included in the section “Material Contracts and Documents for Inspection” beginning
on page 516.

If our reserve estimates differ materially from quantities that are actually recovered or any of the assumptions used to
estimate our reserves are found to be incorrect, our estimates of Mine Life may prove inaccurate and market price
fluctuations and changes in operating and capital costs may render certain of our reserves uneconomical to mine. While
there have not been any such instances where natural stone reserves have materially differed from the natural stone
resources initially estimated, if such a material deviation occurs, it could adversely affect our business, results of
operations, cash flows and financial condition.

There are outstanding legal proceedings involving our Company, our Subsidiaries, our Directors and our
Promoters. Any adverse outcome in such proceedings may adversely affect our reputation, business, results of
operations, cash flows and financial condition.

There are outstanding legal proceedings involving our Company, Subsidiaries, Directors and Promoters. These
proceedings are pending at different levels of adjudication before various courts, tribunals, enquiry officers and
appellate tribunals.

A summary of the outstanding legal proceedings involving our Company, Subsidiaries, Directors and Promoters in
accordance with requirements under the SEBI ICDR Regulations, to the extent quantifiable, has been set out below.

Number of
Number of Disciplinary Actions by | Aggregate
Name of glrjimm?sgl o ¥:)r(nber of Statutory  or m:;?f;. Ci\z]; the SEBI or the stock | amount
Entity Proceedings Proceedings Regulatgry Proceedings exchanges a}gainst our | involved
Proceedings Promoters in the last | (% million)®
five financial years
Company
Against our Nil 14 11 Nil Nil 440.91
Company
By our 2 Nil Nil 2 Nil 306.83
Company
Directors
Against our Nil Nil Nil Nil Nil Nil
Directors
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Number of
Number of Disciplinary Actions by | Aggregate
Name of Nu_ml_)er of | Mumesr o Statutory  or Numbg:r .O.f the SpEBI glr the stoci argl%ur?t
. Criminal Tax Material Civil . .
Entity Proceedings Proceedings Regulatory Proceedings exchanges against our | involved
Proceedings Promoters in the last | (% million)®
five financial years
By our 1 Nil Nil Nil Nil 15
Directors
Promoters
Against our 2 1 1 Nil Nil 184.22
Promoters
By our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
Against our Nil 2 Nil 1 Nil 256.55
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries

®To the extent ascertainable
@ There are no outstanding litigation involving our Group Companies which may have a material impact on our Company.

In particular, during Fiscal 2021, our Company had undertaken a buy-back of 17,030 equity shares of face value X100,
which was completed on October 23, 2020 (“2020 Buy-back”). In relation to the 2020 Buy-back, M.V.V. Nagi Reddy
(HUF), represented by its karta, M.V.V. Nagi Reddy, has filed a company petition before the NCLT alleging oppression
and mismanagement in relation to the 2020 Buy-back. For further details, see “Outstanding Litigation and Material
Developments—Litigation involving our Company—Other Material Proceedings involving our Company” on page 444.
Such proceedings could divert management time, attention, and consume financial resources in their defence or
prosecution.

Should any new developments arise, such as any rulings against us, we may need to make provisions in our financial
statements that could increase expenses and current liabilities. Further, an adverse outcome in these proceedings may
lead to a modification in our capital structure and may affect our reputation, standing and future business, and could
adversely affect our business, prospects, financial condition and results of operations.

We cannot assure you that any of these proceedings will be decided in favour of our Company or that no further
liability will arise out of these proceedings. Furthermore, we may not be able to quantify all the claims in which we
are involved. Further, we cannot assure you that the provisions we have made will be sufficient or that further
litigation will not be brought against us in the future. Failure to successfully defend these or other claims or if our
current provisions prove to be inadequate, our business and results of operations could be adversely affected. Even
if we are successful in defending such cases, we will be subjected to legal and other costs relating to defending such
litigation, and such costs could be substantial. This could adversely affect our business, cash flows, financial
condition, and results of operation.

Our Company and one of our Promoters, Mr. Kollareddy Rama Raghava Reddy, are involved in a dispute with
BEML Limited (“BEML”), the joint venture partner in BEML Midwest Limited (“BEML Midwest”), one of our
Subsidiaries which is currently under liquidation by order of the National Company Law Tribunal. In this
connection, various legal proceedings have been initiated and the Ministry of Corporate Affairs, Government of
India (“MCA”) had ordered an investigation into the affairs of BEML Midwest. The results of such investigation
included certain adverse recommendations against Mr. Kollareddy Rama Raghava Reddy. Such proceedings, or
any further regulatory actions in relation to this dispute, could adversely affect our and our Promoter’s reputation
or divert the time and attention of our management, and accordingly, may affect our business and results of
operations.

Our Company and BEML had entered into a shareholders partnership agreement dated September 17, 2005 (“SHA”),
to establish a joint venture company, i.e., BEML Midwest. Under the SHA, BEML held 45%, and our Company held
55%, of the equity shares of BEML Midwest. BEML Midwest was incorporated on April 18, 2007 and the then
Chairman and Managing Director of BEML was appointed as the Chairman of BEML Midwest (‘BEML CMD”) and
certain persons were nominated by our Company as directors of BEML Midwest, including Mr. Kollareddy Rama
Raghava Reddy (the “Midwest Nominees”). Subsequently, disputes arose between our Company and BEML over the
operations of BEML Midwest. BEML filed a petition before the Company Law Board, Chennai (“CLB”) on January
10, 2008 alleging, inter alia, (i) mismanagement of BEML Midwest by our Company and the Midwest Nominees and
(ii) that our Company siphoned ¥110.00 million through Reliance Granite Private Limited (an erstwhile subsidiary of
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our Company) (“Reliance Granite”). BEML has further filed a criminal complaint dated June 2, 2009, against Mr.
Kollareddy Rama Raghava Reddy, among other people, alleging forgery, cheating and misappropriation of funds
(“Complaint”) in relation to the transactions with Reliance Granite. Additionally, in a separate proceeding, BEML
has filed a criminal revision petition dated April 23, 2019, alleging conspiracy and fraud in relation to certain
transactions undertaken by the Midwest Nominees in BEML Midwest (“Revision Petition”). For further information
on the Complaint and the Revision Petition, see “Outstanding Litigation and Material Developments—Litigation
involving our Promoters—Criminal proceedings against our Promoters” on page 447.

In 2009, our Company filed a petition before the CLB (“Midwest CLB Petition”) alleging that the BEML CMD and
other nominees of BEML were dominating the administration of BEML Midwest and exercising their managerial
powers to divert revenue from BEML Midwest to BEML while incurring the corresponding costs in the name of
BEML Midwest. In the Midwest CLB Petition, we sought an investigation into the conduct of BEML and the BEML
CMD, among others, and the mismanagement of BEML Midwest. By an order dated June 1, 2012, the CLB directed
the Central Government to order an investigation into the affairs of BEML Midwest (“Investigation”) and on April
23, 2013, the MCA had appointed two inspectors from the Registrar of Companies, Andhra Pradesh at Hyderabad, to
conduct the Investigation (“MCA Investigators”).

Subsequently, Mr. Kollareddy Rama Raghava Reddy also received a notice dated July 17, 2015, from the Central
Bureau of Investigation (“CBI”) in relation to an investigation into the formation and operations of BEML Midwest.
The information sought by the CBI was furnished on July 23, 2015 followed by a personal appearance by Mr.
Kollareddy Rama Raghava Reddy before the CBI. No further communications have been received from the CBI in
this matter.

The MCA Investigators had filed their report with the National Company Law Tribunal, Hyderabad (“NCLT”) (which
had assumed jurisdiction over the matter from the CLB) on May 30, 2022 (“Investigation Report”). The Investigation
Report found that the mismanagement of BEML Midwest was carried out by the BEML CMD and other nominee
directors of BEML, and did not find merit in the allegations made by BEML regarding transactions between the BEML
Midwest and Reliance Granite. However, the Investigation Report further concluded that the Midwest Nominees also
bore responsibility (as directors of BEML Midwest) for allowing the affairs of BEML Midwest to be conducted in
such a manner, and that all directors of BEML Midwest (including the Midwest Nominees) were jointly and severally
responsible for its mismanagement. Accordingly, the Investigators recommended that (i) all directors of BEML
Midwest (including Mr. Kollareddy Rama Raghava Reddy) must disgorge the amount mis-utilized jointly by them;
(ii) there were prima facie circumstances existing against all directors of BEML Midwest to take action under Sections
241(3) and 242 of the Companies Act, 2013, including for removal and disqualification of all directors of BEML
Midwest and appointment of Government nominee directors to the board of directors of BEML Midwest, to assess its
financial condition and recover amounts from debtors of the Company and the erstwhile management. Our Company
and BEML have contested the findings in the Investigation Report.

Additionally, the company petitions filed by BEML and our Company were returned by the NCLT on July 25, 2023,
with liberty to refile, in light of the ongoing proceedings involving BEML Midwest under the Insolvency and
Bankruptcy Code, 2016. BEML Midwest is currently undergoing liquidation proceedings pursuant to the order of the
NCLT dated October 20, 2023. For further details of the ongoing liquidation proceedings involving BEML Midwest,
see “Outstanding Litigation and Material Developments-Litigation involving our Subsidiaries—Other Material
Proceedings involving our Subsidiaries” on page 446.

While there have been no further proceedings by the MCA based on the Investigation Report, there can be no assurance
that proceedings will not be initiated against our Company or our Promoter, Mr. Kollareddy Rama Raghava Reddy in
the future. Any such proceedings, or any further regulatory actions in relation to this dispute, could adversely affect
our and our Promoter’s reputation or divert the time and attention of our management, and accordingly, may affect
our business and results of operations.

Our previous statutory auditors have issued qualified audit reports and included certain other matters in their audit
reports on the consolidated financial statements of our Company as of, and for the Fiscals ended March 31, 2023
and March 31, 2022.

The audit reports issued by our previous statutory auditors on the consolidated financial statements of our Company
as of, and for the Fiscals ended March 31, 2023 and March 31, 2022 which have been used for the preparation of the
Restated Consolidated Financial Statements include certain qualifications and other matter paragraphs. The table
below sets out the qualifications and other matter paragraphs on the consolidated financial statements of our Company
for the periods indicated.
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Fiscal

Qualification

Other Matters

2023

As explained in Note no. 38.3 to the
Consolidated Ind AS  financial
statements, BEML Midwest Limited, a
subsidiary, has not been consolidated in
the absence of its Ind AS financial
statements. As per the accounting
principles, the financial statements of
this subsidiary should have been
consolidated. The effects on the
consolidated Ind AS  financial
statements, of the failure to consolidate
this subsidiary company, net of
provision for diminution already made
in the value of the investment, has not
been determined.

The subsidiary auditors also qualified
matters related to going concern in their
respective audit reports. - Refer Note no
42 (A) to the Consolidated Ind AS
financial statements

(d) Refer Note no 42(B) wurt.,
ongoing litigation against South Coast
Infrastructure Development Company
of Andhra Pradesh Ltd. This investment
has been accounted under equity method
based on the wunaudited financial
statements. In our opinion and according
to the information and explanations
given to us by the Management of the
Company, these financial statements are
not material to the Group.

2022

As explained in Note no. 38.3 to the
Consolidated Ind  AS financial
statements, BEML Midwest Limited, a
subsidiary, has not been consolidated in
the absence of its Ind AS financial
statements. As per the accounting
principles, the financial statements of this
subsidiary should have been
consolidated. The effects on the
consolidated Ind AS financial statements,
of the failure to consolidate this
subsidiary company, net of provision for
diminution already made in the value of
the investment, has not been determined.

As explained in Note no. 38 to the
Consolidated Ind AS  financial
statements, financial statements of Seven
subsidiaries (including 5 step-down
subsidiaries) have been furnished to us
by the Management whose financial
statements reflect total assets of Rs.
1673.41 million and net assets of Rs.
254.97 million as at 31st March, 2022,
total revenue of Rs.49.42 million and
total comprehensive income of Rs. 37.66
million for the year ended on that date, as
considered in the consolidated Ind AS
financial statements. In our opinion and
according to the information and
explanations given to us by the
Management, these financial statements
are material to the Group.

The subsidiary auditors have qualified
the audit report about nonattendance of
physical verification of stocks due to
COVID and FUEL Crisis Lockdown as
at the balance sheet date. Inventory
amounting to Rs. 21.09 million of South
Asia Granite and Marble Private Limited
(Sri Lanka) has been accounted based on
the management valuation.

The subsidiary auditors also qualified
matters related to going concern in their
respective audit reports. — Refer Note no

The auditor of South Coast Infrastructure
Development Company of Andhra
Pradesh Limited has Disclaimed their
Audit opinion about Internal Financial
Controls Over Financial Reporting under
opinion for the ongoing litigations
against the company (Refer Note no
42(D) to the Consolidated Ind AS
financial statements). In our opinion and
according to the information and
explanations given to us by the
Management, these financial statements
are not material to the Group.
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Fiscal Qualification Other Matters
42 (B) to the Consolidated Ind AS

financial statements

There is no assurance that our auditors’ reports for any future reporting periods will not contain such qualifications
and other matters which could subject us to additional liabilities which could adversely affect our reputation, results
of operations and financial condition.

We depend on certain key customers for a significant portion of our revenue from operations, with our top 10
customers contributing 48.37%, 53.51% and 59.69% of our revenue from operations in Fiscals 2024, 2023 and
2022, respectively. A decrease in the revenue we earn from such customers could adversely affect our business,
results of operations, cash flows and financial condition.

We depend on certain key customers for a significant portion of our revenue from operations, which exposes us to a
risk of customer concentration. The table below sets out our revenue from our top 10 customers, on the basis of revenue

contribution, including as a percentage of revenue from operations for the periods indicated.
(< million, except % data)

Fiscal 2024 Fiscal 2023 Fiscal 2022
S % of % of % of
No. Name of the Amount revenue Name of the Amount revenue Name of the Amount revenue
customer from customer from customer from
operations operations operations
?lartrlffn East Profit East Profit
1. | jnstaiquan 398.00 6.80 | International 524.86 10.44 | International 693.11 13.20
Industrial Co. . .
Ltd Enterprises Ltd. Enterprises Ltd.
Yutian Stone
2. (Shenzhen) Co. 384.51 6.57 | Marmo Limited 495.49 9.86 | Marmo Limited 590.79 11.25
Limited
East Profit Trimurthi
3. International 37597 6.42 | Anjani Exports 304.47 6.06 E 413.99 7.88
X Xports
Enterprises Ltd.
Xiamen Lianfa . . Agencia
4. | (Group) Forever 323.55 5.52 ;rig’rf;]me L1 59585 5.89 | Comercial 390.37 743
Cp., Ltd. WaiKei
Xiamen
Lo Jingtaiquan .
5. Anjani Exports 303.06 5.18 Industrial Co., 24241 4.82 | Anjani Exports 332.35 6.33
Ltd.
Xiamen Bright Agencia Best Cheer
6. Stone Import and 238.28 4.07 | Comercial 229.26 4.56 | Global Trading 237.14 451
Export Co. Ltd. WaiKei Limited
Xiamen Hong Kong Xiamen
Jianshishijia Advance Hand Xinrongshun
7. fmport and 22091 3.77 In Hand 205.00 4.08 fmport And 168.77 321
Export Co. Ltd. Trading Co Ltd Export Co.,Ltd
Xiamen
. . Jianshishijia Sinotex
g. | Triple Line Ltd. 208.74 3.56 | Import And 167.84 3.34 | Corporation 117.66 224
Xiamen L
Export Co., Limited
Ltd.
Best Cheer Stone mport Advance tand
9. (Xiamen) Stone 206.08 3.52 And E P 121.79 242 In Hand 97.42 1.85
Works Co. Ltd nd Export " tan
T Co., Ltd Trading Co Ltd
Rich Knowledge Trimurthi Elnc(l)lwled e
10. | Trading Co., 173.56 2.96 101.95 2.03 wiecs 93.40 1.78
. Exports Trading Co.,
Limited L
Limited
Total 2,832.66 48.37 - 2,688.91 53.51 - 3,135.01 59.69

Our contracts with our top 10 customers (based on their contribution to our revenue from operations in Fiscal 2024)
typically have a tenure ranging from two years to three years. Our agreements with such customers may be terminated
by giving no prior notice, and without compensation. While, in Fiscals 2024, 2023 and 2022, there have been no such
instances of a loss of a customer which was a part of our top 10 customers, we cannot assure you that our contracts
with such customers will not be terminated abruptly or that they will be renewed on terms favourable to us, within the
anticipated timeframe, or at all.
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If we fail to retain these customers on terms that are commercially reasonable or if there is any significant reduction
in the volume of business with such customers or if there are adverse changes in the financial condition of such key
customers, it could materially and adversely affect our business, results of operations, cash flows and financial
condition.

We derive a significant portion of our revenue from operations from outside India and during Fiscals 2024 and
2023, more than 50% of our revenue from operations was derived from customers located in China, which acts as
a global distribution hub for the Granite industry. Any adverse developments in these markets or an inability of
China to continue to act as a hub to cater to the global demands, could adversely affect our business and results of
operations.

We have historically derived a significant portion of our revenue from operations from markets outside India. During
Fiscal 2024, we had customers across 17 countries. The table below sets out our region-wise revenue from operations

for the periods indicated.
(R million, except % data)

Fiscal 2024 Fiscal 2023 Fiscal 2022
0, 0, 0,
PEIELIENS reazr?::e recoegrje reé:ar?];e
Amount from Amount from Amount from
operations operations operations

Revenue from operations
Within India (A) | 2,198.73 | 37.55 | 1,986.73 | 39.54 | 2,503.68 | 47.67
Outside India

China 3,197.66 54.60% 2,529.77 50.34% 2,158.32 41.09%

Rest of the world 459.85 7.85% 508.67 10.12% 590.37 11.24%
Sub-total for 3,657.51 62.46 3,038.44 60.46 2,748.69 52.33
Outside  India

(B)
Total (A + B) 5,856.24 100.00% 5,025.17 100.00% 5,252.37 100.00%

In the Granite industry, a significant portion of the raw material is commonly sent to China for processing before being
distributed to the rest of the world. (Source: CRISIL Report) Accordingly, during Fiscals 2024 and 2023, more than
50% of our revenue from operations was derived from customers located in China. Any changes in the legal and
regulatory environment in China, the diplomatic relationship between India and China, changes in the export or import
laws of both countries, instability in the region due to war or natural calamity, any significant social, political or
economic disruption or civil disruptions, or international sanctions or changes in the policies of the government in
China could adversely affect our distribution activities, resulting in modification of our business strategy, which could
in turn have a material adverse effect on our business, financial condition, results of operations and cash flows. Our
failure to effectively react to these situations could adversely affect our business, prospects, results of operations,
financial condition and cash flows.

For instance,

e during Fiscals 2020 and 2021, we faced minor shipment delays and congestions in ports located in China due
to lock-downs imposed in China in response to COVID-19 pandemic, which resulted in an increase in holding
periods at stockyards; and

e in October, 2023, we faced shortage of availability of ships due to uncertainty in global sea freight markets
caused by the Red Sea conflict, resulting in accumulation of stocks both at port and at our Mines.

Any adverse developments in these markets outside India, particularly China, could adversely affect our business,
results of operations and financial condition.

We derive a substantial portion of our revenue from the sale of Black Galaxy Granite (72.35%, 70.46% and 71.91%
in Fiscals 2024, 2023 and 2022, respectively), which is produced from three Mines located in Chimakurthy, Andhra
Pradesh. The disruption of production at our Black Galaxy Granite Mines or reduction in demand for Black Galaxy
Granite could adversely affect our business, financial condition, results of operations and cash flows.
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We rely heavily on revenue generated from the sale of Black Galaxy Granite. The table below sets out the revenues
generated from the sale of Black Galaxy Granite, including as a percentage of our revenue from operations for the

periods stated.

(< million, except % data)

Fiscal 2024 Fiscal 2023 Fiscal 2022
. % of Revenue % of Revenue % of Revenue
e Amount from Amount from Amount from
operations operations operations
Revenue from sale of 4,237.26 7235 | 3,540.74 70.46 | 3,776.93 71.91
Black Galaxy Granite

However, if there is a significant shift in the demand for Black Galaxy Granite, it could adversely affect our financial
condition, cash flows, and results of operations. While we have not experienced any material decline in our sale of
Black Galaxy Granite in Fiscals 2024, 2023 or 2022, there is no assurance that we will not face any such decline in

the future.

Further, extraction of Black Galaxy Granite is carried out by us from three mines located in a single location, i.e.,
Chimakurthy, Andhra Pradesh. If there is any disruption of production at any of these mines due to environmental,
social or political disturbances, our cash flows, results of operations and financial condition would be materially and

adversely affected.

Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of

operations.

We transact a significant portion of our business in foreign exchange, primarily, the U.S. Dollar. Our contracts with
overseas customers are typically denominated in foreign currencies and we also import certain equipment and vehicles
required for our mining operations. Accordingly, we are exposed to foreign exchange transaction risks and fluctuations
in the exchange rate of the Indian Rupee against foreign currencies, especially the U.S. Dollar, may have a material impact
on our results of operations, cash flows and financial condition.

The table below sets out the details of our revenue from operations undertaken in foreign currencies for the periods

indicated.
Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Amount (in g 0; FEVeNue 1 Amount (in g Oi FEeVenue | Amount (in ke 0]; revenue
Z million) rom Z million) rom % million) rom
operations operations operations
Revenue earned in
INR 2,198.73 37.55 1,986.73 39.54 2,503.68 47.67
INR value of
revenue earned in
foreign currency 3,657.51 62.46 3,038.44 60.46 2,748.69 52.33
Revenue from
operations 5,856.24 100.00 5,025.17 100.00 5,252.37 100.00

* Exchange rate of USD 1 = ¥83.37 as at March 28, 2024; Source

: www.rbi.org.in and www.fbil.org.in.

The table below sets out the details of our expenses undertaken in foreign currencies for the periods indicated.

Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Amount (¥ % of total Amount (¥ % of total Amount (¥ % of total
million) expenses million) expenses million) expenses

Total Expenses
incurred in USD 99.94 2.15 118.09 2.66 281.58 6.31
Total Expenses 7.81 0.17 3.75 0.08 281 0.06
incurred in Euro
Total Expenditure 4,655.25 100.00 4,435.39 100.00 4,461.91 100.00

* Exchange rate of USD 1 = %83.37 and Euro 1 = 390.22 as at March 28, 2024; Source: www.rbi.org.in and www.fbil.org.in.
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While we enter into forward contracts to mitigate the risk of changes in exchange rates and our exposure is in part
naturally hedged by the fact that we export products to overseas customers, there can be no guarantee that such
fluctuations will not affect our financial performance in the future during periods of high currency volatility or that
our business operations, financial conditions, results of operations and cash flows will not be affected by such exchange
rate fluctuations.

The table below sets out the details of our unhedged net payables as a percentage of our total liabilities, on a
consolidated basis for the periods indicated.

As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
Particulars Amount (¥ % of Total Amount (¥ % of Total Amount (¥ % of Total
million) Payables million) Payables million) Payables
INR value of unhedged net
payables which are payable
in USD 12.80 5.93 8.07 3.94 24.63 12.42
INR value of unhedged net
payables which are payable
in Euro 0.00 0.00 1.61 0.79 2.79 1.41
Unhedged Payables 12.80 5.93 9.68 4.73 27.42 13.83
Total Payables 215.79 100.00 205.01 100.00 198.35 100.00

* Exchange rate of USD 1 = ¥83.37 and Euro 1 = ¥90.22 as at March 28, 2024; Source: www.rbi.org.in and www.fbil.org.in.

Also see, “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Significant
Factors Affecting our Financial Condition and Results of Operations— Fluctuations in exchange rates” on page 408.

In addition, while our financial statements are denominated in Indian rupees, we hold various overseas assets, the value
of which we are required to convert into Indian rupees for the preparation of our financial statements, thereby exposing
us to foreign currency translation risks, i.e., we may incur a financial loss that is not a result of a change in the
underlying assets, but as a result of the change in the current value of the assets due to exchange rate fluctuations.
Further, while we generally obtain payments from our customers in other jurisdictions through letters of credit to
mitigate credit and foreign exchange risk, there can be no assurance that any change in the legal and regulatory
landscape and other factors beyond our control may adversely impact our ability to recover such amounts payable by
our customers to us and may also increase our exposure to exchange rate risk. Any of the foregoing events, may
adversely affect our profitability and financial condition.

We have significant power and fuel requirements and incur significant operating expenditure. Any disruption to
the supply of power or any significant change in our operating costs could disrupt our manufacturing operations
and increase our production costs, which could adversely affect our results of operations.

We require substantial power to operate our Mines, processing units and Diamond Wire manufacturing plant and
energy costs represent a key component of the production costs of our operations. We source a substantial portion of
our electricity requirements from state electricity distribution companies and rely on our captive solar power plants
and diesel generator sets for the remaining requirements. Inadequate or unavailability of electricity supply from state
electricity distribution companies, cloud cover or other adverse factors affecting our solar plants or unavailability of
diesel for our generators could result in interruption or suspension of our operations. Any significant increase in the
cost of electricity/ diesel could result in an unexpected increase in our production costs. In order to reduce our carbon
emissions, lower our operating costs and reduce dependency on conventional sources of power and fuel, we have
installed a 1.10 MW solar power plant at Arpanapally in Telangana, India which caters to a part of the energy
requirements at our two operating Mines in the location. We also propose to install additional solar power plants at
two locations, representing an additional 0.66 MW of solar energy. Our inability to effectively implement this strategy
could result in a disruption or slowdown of production in our mining operations which would adversely affect our
business, results of operations and prospects. For further details, see “Our Business—Our Strategies—Improve
efficiency and sustainability of our operations” and “Objects of the Offer—Details of Objects” on pages 239 and 111,
respectively.
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10.

The table below sets out our expenses on power and fuel, including as a percentage of our revenue from operations for
the periods indicated.
(< million, except % data)

Fiscal 2024 Fiscal 2023 Fiscal 2022
()
Particulars % of revenue re(roe::fle % of revenue
Amount from Amount from Amount from
operations operations operations
Expenses on power 108.97 1.86 104.82 2.09 85.58 1.63
Expenses on fuel 563.68 9.63 686.82 13.67 552.80 10.52
Total (power + fuel) 672.65 11.49 791.64 15.75 638.38 12.15

The table below sets out the breakdown between the electricity sourced from state electricity distribution companies
in the states we operate in, and our own captive solar plants and diesel generators to meet our overall electricity
requirements for the period indicated:

Fiscal 2024 Fiscal 2023 Fiscal 2022

Particulars Consumption 20 WHE] Consumption 20 WHE] Consumption 20 OIGHE]

(KW) electr}c1ty KW) electr:ncnty (KW) electr.1c1ty

required required required

State electricity distribution companies (A)

Andhra Pradesh 4,851.03 41.42 5,062.75 41.87 4,491.24 49.43
Telangana 5,112.01 43.64 5,123.39 42.38 4,477.7 49.28
Captive solar plants (B) 1,555.24 13.28 1,495.95 12.37 - -
Diesel Generators (C) 194.21 1.66 408.99 3.38 117.15 1.29
Total (A+B+C) 11,712.49 100.00 12,091.08 100.00 9,086.09 100.00

Frequent production shutdowns lead to loss of production and increased costs associated with restarting production.
Therefore, if electricity supply arrangements to our facilities were disrupted, our operations could be adversely
affected, and our profitability could decline. While we have not experienced any significant interruptions to our power
or fuel supplies during Fiscals 2024, 2023 and 2022, we cannot assure you that interruptions would not occur due to
any events unforeseen by us. In addition, any significant increase in the cost of power and fuel would adversely affect
our cost of production and profitability.

In addition, we incur significant operating expenditure towards (i) consumption of stores and spare parts; (ii) repairs
to machinery; and (iii) carriage and freight. We use significant quantities of lubricants, tires, steel and other materials,
as well as spare parts and other consumables in our operations, which we account for as consumption of stores and
spares. Further, our operations involve use of large earth moving equipment and other heavy machinery, which requires
us to incur significant costs towards maintenance and repairs for our machinery. We also incur significant carriage and
freight costs as our products are sold to overseas customers on a ‘free on board’ basis, and the transportation costs
from our Mines and stock yards to the ports is borne by us. We also require substantial power to operate our Mines,
machinery and facilities, and energy costs represent a key component of our cost of production. While we have not
experienced any adverse impacts on our operations due to any significant change in our operating costs during Fiscals
2024, 2023 and 2022, there is no assurance that we will not face any such impact in the future. For further details, see
“Management s Discussion and Analysis of Financial Condition and Results of Operations” on page 402.

Any significant social, political or economic disruption or natural calamities could require us to incur significantly
increased operational expenditure and could adversely affect our business, results of operations and financial condition.
For instance, our power and fuel expenses and carriage and transportation costs could increase significantly due to
increases in fuel prices, strikes or stoppages by logistics providers, increase in the per unit cost of electricity supplied
by the state electricity board, among others. Since most of our contracts with our overseas customers are priced on a
‘free on board’ basis, any adverse increase in our operating expenses are required to be borne by us and could adversely
affect our profitability, sales, business or financial condition. Additionally, while we aim to pass on some of the increase
in these operating costs to our customers, the is no assurance that we may be able to pass on some or any of these
increased costs to our customers and our failure to do so could adversely affect our profitability and financial condition.

Our business operations are subject to significant regulation. We are required to obtain, renew or maintain
statutory and regulatory permits, licenses and approvals to operate our business, and we may experience delays in
obtaining, renewing or maintaining such licenses or permits or be unable to obtain such licenses and approvals
due to litigation and change in regulatory landscape.
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Exploration, mining and processing of natural stones are subject to significant government regulation, and we are
required to obtain a number of statutory permits and approvals under Central and State Government rules to conduct
our business operations. In India, the state governments grant exploration and production rights through mining leases,
mining licenses, permits and other regulatory approvals. These rights are granted for specified periods and not in
perpetuity. Operationalizing mines and maintaining operationalized mines requires obtaining and maintaining the
leasehold rights and obtaining approval of a mining plan, which contains annual extraction limits, as well as
environmental clearances and environmental approvals in respect of the specific plans described in the mining plan.

Applying for new mining licenses or entering into mining leases or extending existing licenses or mining leases is
time-consuming and requires the review and approval of several government authorities. Our mining lease contracts
also contain various obligations and restrictions, which includes, among other things (i) payment of seigniorage fee or
dead rent whichever is higher on the minerals dispatches or minerals consumed from the land at the applicable rates,
(1) prohibition on usage of explosives in conducting mining operations without obtaining prior permission of the
competent authority, (iii) make arrangement for accessing the area granted for mining and also for the adjacent
agricultural land holders, if any, and (iv) carry mining operations in accordance with the mining plan, if breached may
lead to adverse consequences, such as penalties and/or suspension or termination of our license or mining lease
contracts. The Union Government and State Governments through various regulatory authorities regulate or are
involved in the development of regulations for various matters connected with the Granite mining industry in India.
The mining industry is under increasing scrutiny from governments and civil society due to the significant impact of
mining activities on the environment.

In July 2024, the Supreme Court of India overruled a past judgment and held that the State Governments in India have
the right to impose tax on minerals and this right was not limited to the Central Government. In August 2024, the
Supreme Court also clarified that the States can impose this tax with retrospective effect from April 1, 2005, with
amounts to be paid to the State Government over a 12-year period beginning April 1, 2026. Our Mines are located in
the States of Andhra Pradesh and Telangana. It is currently unclear if any such tax will be imposed on us or the impact
of such tax on our business and financial results. There can be no assurance that the imposition of such tax may not
have an adverse effect on our business, results of operations and financial condition.

Any changes in government policies, or court orders or judgments in particular policies, orders or judgments on
taxation of mining and processing of natural stones could adversely affect our ability to expand our business and results
of operations. For further details, see “Key Regulations and Policies in India” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Significant Factors Affecting Our Financial Condition
and Results of Operations” on pages 265 and 4006, respectively.

Additionally, the permits and approvals for our Mines, processing units and manufacturing facilities are valid only for
a specified period of time and may expire in the ordinary course. There can be no assurance that we will be able to
obtain, retain or renew such permits and rights on acceptable terms, or in a timely manner. The terms under which
such rights or approvals are received may also involve requirements which restrict our ability to conduct our operations
or to do so profitably. Further, there can be no assurance that the relevant state government will renew our existing
permits, approvals and/or rights under the same or favourable terms in future, which may adversely affect our business
and results of operations.

For instance, our revenue attributable to the Natural Stone Segment decreased by 3.78% to 34,831.92 million for Fiscal
2023 from %5,021.70 million in Fiscal 2022, primarily due to a temporary stoppage of production at certain Black
Galaxy Granite mines in the quarter ended March 31, 2023, due to delays in making applications for renewal of
regulatory licenses and applications for increase in authorized production levels, resulting in reduced production in
Fiscal 2023.Occurrence of similar events in the future could adversely affect our ability to expand our business and
results of operations. For further details see, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Fiscal 2023 compared to Fiscal 2022 on page 430.

Further, mining leases or approvals granted to us may be subject to legal challenges. For instance, our Company is
currently involved in a litigation filed before the Andhra Pradesh High Court, Hyderabad (“High Court”) where we
have challenged an order passed by the Director of Mines and Geology, Government of Andhra Pradesh suspending
all operations of our Company at our Mine situated in survey number 55/5 of R.L. Puram Village, Chimakurthy,
Prakasam District, Andhra Pradesh (“Order”). While the Order has been suspended by the High Court, any adverse
outcome in such or similar litigation may have an adverse impact on our business. Additionally, challenges by third
parties to mining leases granted to us can also adversely affect our operations and financial conditions. For instance, a
writ petition has been filed before the Andhra Pradesh High Court, at Amravati challenging the order passed by the

41



11.

12.

Government of Andhra Pradesh granting a mining lease to us at survey number 55/5 of R.L. Puram Village,
Chimakurthy, Andhra Pradesh for the production of Black Galaxy Granite. Any adverse outcome of such or similar
proceedings, and subsequent loss of a mining lease could adversely affect our business, operations and financial
conditions.

Our inability to successfully secure additional resources and reserves that can be exploited economically could
materially and adversely affect our results of operations, profitability and financial condition.

Granite reserves are gradually depleted in the ordinary course of a mining operation. As mining progresses, distances
to the saws, loaders and dump lands become longer and pits become steeper. As a result, over time, we typically
experience rising unit extraction costs with respect to each Mine. Further, given that Granite reserves decline as the
granite is mined, our future results and margins depend upon our ability to access mineral reserves with geological
characteristics that allow mining at competitive costs. Replacement reserves may not be available when required or, if
available, may not be of a quality capable of being mined at costs comparable to the existing or exhausted mines. Our
growth depends on our ability to conduct successful exploration and development activities at our existing mines and
to acquire and develop additional reserves. While we have made efforts to expand our reserves base and acquired 43.87
acres land, 79.74 acres of land and 77.76 acres land in Fiscals 2024, 2023 and 2022, respectively, we cannot assure
you that we will be able to capitalize on the land acquired or replace our existing reserves. Our ability to obtain
replacement reserves could also be limited by lack of suitable acquisition options, regulatory and licensing restrictions,
difficulties in obtaining mining leases and surface rights or the inability to acquire such properties on commercially
reasonable terms, or at all.

In addition, we may not be able to accurately assess the geological characteristics of any reserves that we acquire,
which may adversely affect our results of operations and financial condition. Because the value of reserves depends
on that part of our mineral deposits that are economically and legally exploitable at the time of the reserve calculation,
a decrease in prices of our products may result in a reduction in the value of mineral reserves that we obtain as a lesser
portion of the mineral deposits contained in the deposit would be economically exploitable at the lower prices.

Our inability to successfully secure additional resources and reserves that can be exploited economically could
therefore, materially and adversely affect our results of operations, profitability and financial condition.

The activities carried out at our Mines, processing facilities and Diamond Wire manufacturing facility are
hazardous in nature and may result in injury to persons or property.

The activities carried out at our Mines, processing facilities and Diamond Wire manufacturing facility require the use
of explosives, heavy machinery, corrosive chemicals and handling and storage of large rock masses, among other
things. As a result, our operations are subject to the following operating risks:

e explosions;

o flooding;

e fires;

e collapse of mine walls;

e mechanical failures and other operational problems; and
e discharge or exposure to hazardous chemicals.

While our employees are provided regular training on the handling of explosives, heavy machinery and various
substances used in our Mines, along with suitable personal protection equipment, accidents may nevertheless occur at
our facilities. An accident may result in personal injury to our personnel, destruction of property or equipment,
manufacturing or delivery delays, environmental damage, suspension of our operations and/or imposition of liabilities.
The losses and liabilities arising from such risks may involve additional costs relating to mine reclamation,
rehabilitation of affected persons, environmental clean-up, disaster recovery and workers' compensation. Such
accidents may also result in litigation, the outcome of which is difficult to assess or quantify. Any claims or litigation
arising from such accidents, individually or in aggregate, if decided against us, may adversely affect our business,
results of operations and financial condition.

While we have obtained insurance coverage for workplace injuries, our insurance may not be sufficient to provide
complete coverage for any injuries or losses sustained. As a result, the costs to defend any action or the potential
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liability resulting from any such accident or death or arising out of any other litigation may need to be borne by our
Company, which could adversely affect our cash flows, financial condition and results of operations.

Such accidents may also lead to negative publicity for our Company which would adversely affect our brand equity
and reputation, and may also adversely affect our business, results of operations, cash flows and prospects.

Our operations are subject to environmental laws and regulations. We may have to incur material costs to comply
with these regulations or suffer material liabilities or damages in the event of an incident or non-compliance of
environmental and other similar laws and regulations.

Our operations are subject to extensive environmental laws and regulations in India, including the Environment
Protection Act, 1986, the Water (Prevention and Control of Pollution Act) Act, 1974, the Air (Prevention and Control
of Pollution) Act, 1981, and other regulations promulgated by the Ministry of Environment, Forest and Climate
Change, Government of India and various statutory and regulatory authorities and agencies in India. Any violation of
the environmental laws and regulations may result in fines, criminal sanctions, revocation of operating permits, or
shutdown of our mines and our processing facilities.

The mining industry is subject to strict regulations with respect to a range of environmental matters including
limitations on land use, licensing requirements, the storage of inflammable substances and associated risks, the
remediation of contaminated soil and groundwater, air quality standards, water pollution and discharge of pollutants
into the environment. The discharge of dust or other pollutants into the air, soil or water that exceed permitted levels
and cause damage to others may give rise to liabilities towards the government and third parties and may result in our
incurring costs to remedy any such discharge or emissions.

Environmental laws and regulations in India have become and continue to be more stringent, and the scope and extent
of new environmental regulations, including their effect on our operations, cannot be predicted with any certainty. In
case of any change in environmental or pollution regulations, we may be required to invest further in, among other
things, environmental monitoring, pollution control equipment, and emissions management and other expenditure to
comply with environmental standards. Any failure on our part to comply with any existing or future regulations
applicable to us may result in legal proceedings, including public interest litigation, being commenced against us, third
party claims or the levy of regulatory fines.

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory related
expenditures may vary substantially from those currently anticipated. We cannot assure you that our costs of complying
with current and future environmental laws and other regulations will not adversely affect our business, results of
operations or financial condition. In addition, we could incur substantial costs, our products could be restricted from
entering certain markets, and we could face other sanctions, if we were to violate or become liable under environmental
laws. Our potential exposure includes fines and civil or criminal sanctions, third-party property damage or personal
injury claims and clean-up costs. The amount and timing of costs under environmental laws are difficult to predict.
Any of the foregoing could adversely affect our business and results of operations.

We have made incorrect form filings in the past, including those relating to the appointment of certain of our
directors, and some of the forms relating to the allotment of certain of our Equity Shares in the past are not
traceable. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future
and that we will not be subject to any penalty imposed by the competent regulatory authority in this regard.

Certain corporate records of our Company and form filings with the Registrar of Companies are not traceable. Such
untraceable corporate records and form filings relate to the following:

1. Form-2 filed in relation to the allotment of 5,700 equity shares on January 24, 1983 and the payment challan for

such form;

ii. Form-2 filed in relation to the allotment of 6,602 equity shares on January 28, 1987 and the payment challan for
such form;

iii. Form-2 filed in relation to the allotment of 30,000 equity shares on February 16, 1998 and the payment challan
for such form;

iv. Share transfer forms pertaining to transfer of shares approved in the Board meeting dated September 20, 1983
for 50 equity shares and the payment challan for such form;

v. Share transfer forms pertaining to transfer of shares approved in the Board meeting dated July 01, 1997 for 100
equity shares and the payment challan for such form;

Vi. Share transfer forms pertaining to transfer of shares approved in the Board meeting dated December 12, 1996
for 6,910 equity shares and the payment challan for such form;
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vil. Share transfer forms pertaining to transfer of shares approved in the Board meeting dated June 25, 1999 for 3,150
equity shares and the payment challan for such form; and

viil. share transfer forms pertaining to approval of transfer of shares in the Board meeting dated March 31, 2000 for
7,000 equity shares and the payment challan for such form.

While we have conducted searches of our records at our Company’s offices, the portal of Ministry of Corporate Affairs
and the records maintained by the jurisdictional RoC, we have not been able to trace the above corporate records, form
filings and challans. In this regard, we have also relied on the search report dated September 30, 2024 prepared by
Divya Mohta, an independent practicing company secretary, which was prepared based on their search of the
documents and records available on the portal of the Ministry of Corporate Affairs and physical and online search of
the RoC records (“PCS Search Report”). Accordingly, we have included the details of the build-up of the share capital
of our Company in this Draft Red Herring Prospectus, by placing reliance on other corporate records such as board
resolutions, the annual returns filed by our Company, to the extent available, the register of members and register of
transfers, maintained by our Company and the PCS Search Report, for our disclosures. We have also, by a letter dated
September 26, 2024, intimated the RoC regarding such missing corporate records and form filings.

Further, in relation to our Director, Mrs. Kukreti Soumya, there is a discrepancy in relation to her date of appointment
as a Director of our Company. As per the board resolution dated September 21, 2012, Mrs. Kukreti Soumya’s tenure
as a Director was to come into effect from September 21, 2012, however, in the extra ordinary general meeting dated
October 26, 2012, the tenure was noted to come into effect from November 1, 2012. Additionally, the Form 32 filed
by our Company for the appointment of Mrs. Soumya as a Director of our Company, specifies the date of appointment
as October 26, 2012.

Although no legal proceedings or regulatory actions have been initiated or are pending against us in relation to such
incorrect or untraceable form filings/ corporate records, if we are subject to any such liability, it could adversely affect
our reputation, financial condition, cash flows and results of operations.

Further, while we understand that the issuances, allotments and transfers were undertaken in a valid manner in terms
of applicable law and our Articles of Association, there can be no assurance that the corporate records and form filings
which we have not been able to locate will be available in the future, or that the regulatory filings were made in
accordance with applicable law or at all or in a timely manner.

In addition, our Company had previously filed a compounding application in connection with the 2020 Buy-back,
since we had failed to open a separate bank account to deposit the consideration payable for the equity shares
tendered as part of the 2020 Buy-back, as required under Rule 17(8) of the Companies (Share Capital and
Debentures) Rules, 2014. By an order dated July 11, 2024, the Regional Director, Hyderabad disposed the
compounding application and levied a compounding fee of (i) ¥0.20 million against our Company and (ii) 20.13
million each against three of our Directors, which has been paid by our Company and the relevant Directors. There
can be no assurance that there will be no such delays or non-compliances in the future or that any future compounding
applications filed by our Company will be compounded and our Company will not be subject to adverse actions by
the authorities in this regard.

15. Industry information included in this Draft Red Herring Prospectus has been derived from the CRISIL Report,
which was prepared by CRISIL MI& A and exclusively commissioned and paid for by our Company for the purposes
of the Offer, and any reliance on information from the CRISIL Report for making an investment decision in the
Offer is subject to inherent risks.

Certain sections of this Draft Red Herring Prospectus include information that is based on or derived from the CRISIL
Report, which was prepared by CRISIL MI&A and exclusively commissioned and paid for by our Company for the
purposes of the Offer pursuant to an engagement letter dated March 27, 2024. CRISIL MI&A is not related to our
Company, our Promoters, our Directors, Key Managerial Personnel, Senior Management or the Book Running Lead
Managers. A copy of the CRISIL Report will be available on the Company’s website at www.midwest.in from the date
of the Red Herring Prospectus until the Bid/Offer Closing Date.

In view of the foregoing, you should consult your own advisors and undertake an independent assessment of
information in this Draft Red Herring Prospectus based on, or derived from, the CRISIL Report before making any
investment decision regarding the Offer. Also see, “Certain Conventions, Use of Financial Information and Market
Data and Currency of Presentation—Industry and Market Data” and “Industry Overview” on pages 27 and 163,
respectively.
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Our Mines, Granite processing facilities, Diamond Wire manufacturing facility and Registered Office are located
in the southern Indian states of Telangana and Andhra Pradesh and any adverse changes in the region can
adversely impact our business, financial condition, results of operations and cash flows.

Our Mines, Granite processing facilities, Diamond Wire manufacturing facility and Registered Office are all located
in the southern Indian states of Telangana and Andhra Pradesh. Further, Black Galaxy Granite, which accounted for
72.35%, 70.46% and 71.91% of our revenue from operations in Fiscals 2024, 2023 and 2022, respectively, is entirely
mined from our three Mines in Chimakurthy, Andhra Pradesh. Any significant social, political or economic disruption
or natural calamities in this region or changes in the policies of these states or local governments could lead to a
disruption of our operations, which may adversely affect our business, cash flows, results of operations and financial
condition.

Factors beyond our control, including disruptions in electrical power or water resources, strikes, political unrest, or
natural disasters, could result in a slowdown or shutdown of our operations and damage to our facilities, machinery
and equipment or render us unable to access ports and other transportation infrastructure in the region. We will be
required to incur significant expenditure repair and maintenance costs to repair any damage to our facilities and
equipment. The effect of such damages and expenses for repairs and maintenance on our business and results of
operations could be significant.

While we have not experienced any material disruptions at our Mines, processing facilities or our Diamond Wire
manufacturing facility during Fiscals 2024, 2023 and 2022, we cannot assure you that there will not be any such
disruptions in the future. Our inability to effectively respond to such events and rectify any disruptions, in a timely
manner or at an acceptable cost, may adversely affect our business, cash flows, results of operations and financial
condition.

Our Company has entered into joint venture agreements with other parties for certain of our business ventures and
a failure by our Company to perform its obligations could impose additional financial and performance obligations
resulting in reduced profits or, in some cases, significant losses, and it could adversely affect our business, results
of operations and financial condition.

Our Company, from time to time, enters into various joint venture agreements with other parties, including government
companies, for the purposes of various business ventures, including mineral exploration and mining. For instance, we
have entered into an agreement dated June 4, 2007 with Andhra Pradesh Mineral Development Corporation Limited
(a wholly owned undertaking of the Government of Andhra Pradesh) (“APMDC?”) for the establishment and operation
of Andhra Pradesh Granite (Midwest) Private Limited (“APGM”), our Material Subsidiary (“APGM Agreement”).

Under the terms of the APGM Agreement read with a supplementary agreement dated February 15, 2014, we are
required to ensure that the stipulated minimum assured production from the relevant Mines is complied with, along
with the payment of a minimum assured amount to APMDC and provision of a performance bank guarantee to
APMDC, which can be invoked by APMDC for any breach of the APGM Agreement. Further, under the APGM
Agreement, we are required to ensure, among other things, that (i) APDMC holds 11% of the paid-up capital of APGM
at all times; (i) APMDC has directors on the board of directors of APGM in proportion to their shareholding in APGM,
subject to a minimum of one director; (iii) assume responsibility for all damages, losses, compensation or any
outstanding amount payable by APGM for failure to comply with applicable law; and (iv) payment of an annual
infrastructure development fee to a committee established under the terms of the APGM Agreement.

Any disputes that may arise between us and our JV counterparties may cause disruptions and stoppages in operations.
We may, in certain instances, fail to reach agreement on significant decisions in a timely manner. We also cannot
control the actions of our JV counterparties, including any non-performance, default by, our JV counterparties, and we
typically bear liability or have several liability with our partners for such matters. For further details, see “History and
Certain Corporate Matters” on page 273.

In addition, in order to establish or preserve relationships with our partners, we may agree to assume risks and
contribute resources that are proportionately greater than the returns we expect to receive in the related joint venture.
Such agreements may reduce our income and returns on these investments compared to what we would have received
if our assumed risks and contributed resources were proportionate to our returns. Any of the foregoing could adversely
affect our business, financial condition and results of operations.
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18. We cannot assure you that the Objects of the Offer will be achieved within the expected time frame, or at all, and
any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior shareholders’ approval.

Our Company proposes to utilize the Net Proceeds towards the following objects:

Particulars Amount
(2 million)

Funding capital expenditure by Midwest Neostone, our wholly owned subsidiary, towards the Phase-11 1,270.49
Quartz Processing Plant
Capital expenditure for purchase of Electric Dump Trucks to be used by our Company and APGM, our 257.55
Material Subsidiary
Capital expenditure for integration of solar energy at certain Mines of our Company 32.56
Pre-payment/re-payment of, in part or full, certain outstanding borrowings of our Company and APGM 538.00
General corporate purposes@ [e]
Net Proceeds® [o]

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ The amount utilized for general corporate purposes shall not exceed 25% of the Net Proceeds.

While a monitoring agency will be appointed to monitor the utilization of the Gross Proceeds, the proposed utilization
of the Net Proceeds is based on current business plans, current conditions and other commercial and technical factors
including interest rates and other charges, the financing and other agreements entered into by our Company, the cost
assessment reports prepared by Dun & Bradstreet, for the Phase 11 Quartz Processing Plant and integration of solar
energy at certain of our Mines and quotations received from third-party vendors, which may be subject to change in
light of changes in external circumstances and other factors beyond our control such as general economic conditions,
inflation, technological changes, changing customer preferences and competitive landscape, credit availability and
interest rate levels or updates to quotations from third-party vendors. Our management will have broad discretion to
revise our business plans, estimates and budgets from time to time in compliance with applicable law. Consequently,
our funding requirements and deployment of funds may change, which may result in rescheduling of the proposed
utilization of the Net Proceeds, subject to compliance with applicable law.

In case of an increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity will
be met by any means available to us, including internal accruals and additional equity and/or debt arrangements. If
actual utilization towards the Objects of the Offer is lower than the proposed deployment, such balance will be used
for future growth opportunities, including funding other existing objects, subject to compliance with applicable law.
If the proposed utilization of the Net Proceeds is not completed within a fiscal year, it shall be carried forward. Further,
at this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditions
or other factors beyond our control.

Any variation in the objects of the Offer shall be made in compliance with Sections 13(8) and 27 of the Companies
Act which requires us to obtain shareholders’ approval, and Regulation 59 of the SEBI ICDR Regulations which
requires us to provide an exit opportunity to shareholders who do not agree with our proposal to change the objects of
the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI and in accordance with any
other applicable law. In the event of any such circumstances that require us to undertake variation in the disclosed
utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all.
Any delay or inability in obtaining such shareholders’ approval may adversely affect our business, results of operations
and financial condition.

Further, our Promoters would be required to provide an exit opportunity to shareholders who do not agree with our
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by
SEBI. Additionally, the requirement for our Promoters to provide an exit opportunity to such dissenting shareholders
may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such
variation is in the interest of our Company. Further, we cannot assure you that the Promoters or the controlling
shareholders of our Company will have adequate resources at their disposal at all times to enable them to provide an
exit opportunity at the price prescribed by SEBI. For further details, see “Objects of the Offer”” on page 109.
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We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements which includes
the establishment of the Phase 11 Quartz Processing Facility, electrification of our mine equipment and integration
of certain of our facilities with solar energy. As of the date of this Draft Red Herring Prospectus, we have not placed
the orders and have not entered into definitive agreements for the capital expenditure proposed to be funded from
the Net Proceeds which may expose us to the risk of unanticipated delays in implementation and cost overruns.

We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements towards
establishing the Phase Il Quartz Processing Facility, the electrification of mine equipment and integration of certain
of our facilities with solar energy. For further details, see “Objects of the Offer—Details of Objects” on page 111.

However, we cannot assure you that our planned capital expenditures will result in business growth or that we will not
experience delays in implementing such planned capital expenditures or that we will not be required to make certain
incremental capital expenditure and other investments in order to operate effectively. Additionally, we may be required
to incur certain additional or unanticipated capital expenditure for maintenance, such as for upgrading and improving
our facilities, infrastructure, equipment and technology, to allow us to continue to operate effectively or to reduce our
operating costs.

As of the date of this Draft Red Herring Prospectus, we have not placed orders for the capital expenditure proposed to
be funded from the Net Proceeds and have not entered into any definitive agreements with the vendors in relation to
such capital expenditure. We have relied on cost assessment reports dated September 27, 2024 prepared by Dun &
Bradstreet, for the Phase Il Quartz Processing Plant and integration of solar energy in our Mines and quotations
received from third parties for estimation of the costs. Further, most of these quotations are valid for a certain period
of time and their validity may expire. Additionally, these quotations may be subject to revisions including due to
increases in raw material costs, and other commercial and technical factors. We cannot assure you that we will be able
to undertake such capital expenditure within the cost indicated by such quotations or that there will be no cost
escalations in the future. For further details, see “Objects of the Offer—Details of Objects” on page 111.

We intend to utilize a portion of the Net Proceeds to replace certain of our diesel-based dump trucks with electric
dump trucks and our relative inexperience in their operation and maintenance could adversely affect our business,
results of operations and prospects.

We propose to increase the sustainability of our operations and lower our operating costs by replacing our diesel-based
dump trucks with electric dump trucks (“Electric Dump Trucks”). Our inability to effectively implement this strategy
could result in a disruption or slowdown of production in our mining operations which would adversely affect our
business, results of operations and prospects. For further details, see “Objects of the Offer—Details of Objects” on
page 111.

This strategy is subject to various risks inherent to the use of novel technologies and electric vehicles, including the
durability and suitability of battery-operated vehicles in high temperature environments, availability of spare parts and
availability of experienced vendors to service and maintain such vehicles. Further, we have limited experience in the
use of Electric Dump Trucks, particularly in their operation and maintenance. While we had conducted a pilot program
to evaluate the use of Electric Dump Trucks and their suitability for our operations, the deployment of such vehicles
at an operational scale may present challenges that were not anticipated during the pilot program and may result in the
Electric Dump Trucks performing below our expectations. If we experience any such problems, it could adversely
affect our business, financial condition, cash flows and results of operations.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
may be subject to change based on various factors, some of which are beyond our control.

As of the date of this Draft Red Herring Prospectus, our funding requirements are based on management estimates in
view of past expenditures, cost assessment reports prepared by Dun & Bradstreet and quotations received from third
parties and have not been appraised by any bank or financial institution, since the Objects are being funded completely
out of the Net Proceeds. Our funding requirements and proposed deployment of the Net Proceeds are based on current
conditions and are subject to change in light of changes in external circumstances, costs, business initiatives, other
financial conditions or business strategies. We may have to reconsider our estimates or business plans due to changes
in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost,
and other financial and operational factors.

The utilization of Net Proceeds towards general corporate purposes shall be at the discretion of the management of
our Company. We cannot ascertain the quantum or period of utilization of funds towards general corporate purposes,
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which shall be determined by our Board based on business needs and requirements, subject to applicable laws to the
extent that the total amount to be utilized towards general corporate purposes will not exceed 25% of the Net Proceeds
in accordance with the SEBI ICDR Regulations and in compliance with the objectives as set out under “Objects of the
Issue—Details of the Objects—General corporate purposes” on page 141. Accordingly, prospective investors in the
Offer will need to rely upon our management’s judgment with respect to the use of Net Proceeds. If we are unable to
deploy the Net Proceeds in a timely or an efficient manner, it could adversely affect our business and the results of
operations. For further details, see “Objects of the Offer—Details of Objects” on page 111.

We have experienced negative cash flows from operating activities during Fiscal 2023. Any negative cash flows in
the future would affect our cash flow requirements, which may adversely affect our ability to operate our business
and implement our growth plans, thereby affecting our financial condition.

The following table sets forth certain information relating to our restated statements of cash flows for the periods
indicated, as per the Restated Consolidated Financial Statements:

Particulars Fiscal 2024 | Fiscal 2023 | Fiscal 2022
(% million)
Net cash flow/ (used) from/in 1,279.07 (519.46) 1,433.12
operating activities

Our negative cash flows in Fiscal 2023 were primarily attributable to a temporary stoppage of production at certain
Black Galaxy Granite mines in the quarter ended March 31, 2023, due to delays in making applications for renewal of
regulatory licenses and applications for increase in authorized production levels, resulting in reduced production in
Fiscal 2023. For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operation—Cash Flows—Fiscal 2023 on page 433. Negative cash flows over extended periods, or significant
negative cash flows in the short term, could materially impact our ability to operate our business and implement our
growth plans and could adversely affect our cash flows, business, future financial performance and results of
operations. For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 402.

We propose to enter into new business segments and our inability to establish ourselves in such nascent business
segments could adversely affect, our business condition, results of operations and cash flows.

We are expanding our business activities by building capabilities in (i) extraction and processing of Quartz; and (ii)
mining of Heavy Mineral Sands. We propose to enter into the extraction and processing of Quartz, and are expanding
our capabilities, primarily to cater to the market for Engineered Stone and propose to further expand our capabilities
to produce Quartz for use in the manufacture of Solar Glass. We also propose to commence mining of Heavy Mineral
Sands, and have obtained mining licenses in Sri Lanka for the extraction of ores such as Ilmenite, Rutile, Garnet,
Zircon, among others.

We do not have prior experience in the extraction and processing of Quartz or the mining of Heavy Mineral Sands and
there can be no assurance that our proposed businesses will be successful, particularly since our competitors may have
more experience and a deeper understanding of these segments. We may also find it more difficult to hire, train and
retain qualified employees for operating in these segments.

The extraction and processing of Quartz and Heavy Mineral Sands is highly technical in nature, and we may experience
problems during such processes for a variety of reasons, including equipment malfunctions, failure to follow specified
protocols and procedures, failure to obtain appropriate licenses and approvals, natural disasters or other environmental
factors. If we experience any such problems and are unable to sell any of the products from our proposed new business
segments in the future, it could adversely affect our business, financial condition, cash flows and results of operations.

In addition, we are introducing certain exclusive varieties of natural stones such as Laza Grey Marble and Celestia
Quartzite which can compete with Marble currently being imported into India and cater to the growing market for
Quartzite, To this end, we have one Mine that produces Quartzite in Hanumanthunipadu, Andhra Pradesh and another
operating Mine in Sidhout, Andhra Pradesh. We have outsourced the processing of Laza Grey Marble and Celestia
Quartzite on job work basis to a unit located in Rajasthan. Our Laza Grey Marble and Celestia Quartzite is proposed
to be marketed on a B2B2C model, where we will be responsible for branding, positioning and pricing the product
through an asset-light contract manufacturing arrangement. We have also signed a memorandum of understanding with
a Turkish producer of high purity Quartz with plans to co-operate and develop a long-term partnership covering
development and establishment of Quartz processing unit in India. There can be no assurance that our proposed
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business will be successful, particularly since the processing of products are outsourced to a third-party. We may also
find it more difficult to optimize costs of our products.

Entering a new business can be risky and expensive, and we cannot assure you that our new products will gain market
acceptance or meet the particular tastes or requirements of customers. Our success in these new activities depend on
our ability to adapt to rapidly changing marketing trends. The impact of our marketing initiatives may not be as
effective as we anticipate. If we do not successfully establish our reputation and brand image in these new activities,
it could adversely affect our cash flows, results of operations and financial condition.

Certain of our Subsidiaries and Joint Ventures have incurred losses in the past. Any future losses could adversely
affect our operations, financial conditions and results of operations.

Certain of our Subsidiaries and Joint Ventures have incurred losses in the past. The table below sets forth our
profit/(loss) after tax of our Subsidiaries and Joint Ventures, for the periods indicated.

(X million)
S.No. | Name of the Entity | Fiscal2024 |  Fiscal2023 | Fiscal 2022

Subsidiaries*

1. Midwest Neostone Private Limited (3.03) (5.13) (9.99)
2. AP Midwest Galaxy Private Limited (0.08) (0.62) -
3. Deccan Silica LLP (0.04) (0.01) (0.24)
4. NDR Mining Co (1.73) (0.04) -
5. Baahula Minerals (0.41) (0.35) (0.33)
6. Midwest Holdings Ltd (7.86) (21.82) 36.14
7. Midwest Heavy Sands Private Ltd. (2.13) - -
8. Trinco Mineral Sands Private Limited (0.49) - -
9. Maitreya Minerals (0.49) - -
Joint Venture

10. | SMW Granites LLP | (2.86) | 0.05 | 0.09

*Subsidiaries as on the date of this DRHP.

We cannot assure you that our Subsidiaries and Joint Ventures will not incur losses in the future, or that such losses
will not adversely affect our business or reputation.

Our operations are dependent on ongoing research and development (“R&D”) activities, and our inability to
identify mineral bearing parcels suitable for mining activities, evaluating emerging technologies and industry
methods, customer preferences and regulatory change could adversely affect our business.

The mining industry is characterised by technological advancements, introduction of innovative technologies, price
fluctuations and intense competition. Our Company engages in continuous R&D activities to study:

0] geological, geo-physical, geo-chemical, tectonic and geographical information system data to identify
mineral bearing parcels in areas suitable for mining activities;

(i) evaluating emerging technologies and industry methods in particular towards making improvements in our
Diamond Wire Segment and adapting such technologies and industry methods to our operations; and

(iii) sustainable materials and environmentally friendly practices, that have minimal environmental impact.
We commit substantial effort, funds and other resources towards R&D in areas which we believe have significant

growth potential. The table below sets out our research and development expenditure as a percentage of our revenue,
for the periods indicated.

P . Fiscal 2024 Fiscal 2023 Fiscal 2022

G
articuiars Amount (2 million) | % of Revenue | Amount (2 million) | % of Revenue | Amount (¥ million) | % of Revenue
R&D . 114.61 1.96 57.84 1.15 41.69 0.79
expenditure

The laws and regulations applicable to our operations change from time to time. Any regulatory changes may render
our products and technologies non-compliant or obsolete. Our ability to anticipate changes in technology and
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regulatory standards, understand industry trends and requirements, changes in customer preferences and to
successfully align and introduce new production processes and sustainable measures to address industry trends, is a
significant factor in our ability to remain competitive. This depends on a variety of factors, including:

(i) complying with schedules for production and regulatory approvals;

(i) hiring, training and retention of qualified personnel;

(iii) achieving cost and production efficiencies;

(iv) identification of emerging regulatory and technological trends in our industry;
V) development and validation of innovative technologies and sustainable measures;
(vi) analyze customer interest in new products; and

(vii) the costs and customer acceptance of the new or proposed products.

Our success depends significantly on our ability to successfully commercialize our initiatives under development in a
timely manner. Even after successful R&D initiatives, which in itself are time-consuming, commercial production
may take longer due to multiple factors such as the significant gestation period for the operationalization of new Mines
and long periods for adaptation to new methods and technologies. Implementation of R&D initiatives may require
significant capital expenditure. Our inability to realize the benefits of such expenditure could adversely impact our
results of operations, profitability and financial condition.

Further, we are also highly dependent on a skilled workforce. As of March 31, 2024, we had a qualified and
experienced R&D team with 9 members comprising 7 geologists, 1 quality control specialist and 1 chemist. The loss
of the services of such skilled personnel or our inability to recruit or train a sufficient number of experienced personnel
could adversely affect our financial results and business prospects.

There can be no assurance that we will be able to secure the required capabilities through our own R&D activities or
through strategic acquisitions that will allow us to continue to develop our product portfolio and resource base or that
we will be able to optimize our production methods and costs, which could adversely affect our business and results
of operations.

Our operations are labor intensive and may be subject to strikes, work stoppages or increased wage demands by
our employees or the employees of our sub-contractors.

Our operations are labor intensive and we are dependent on a large workforce for our operations. As of March 31,
2024, we had a workforce which comprised 409 permanent employees, 791 contract workers and 32 consultants. The
number of contract workers employed by us varies from time to time based on the nature and extent of work we are
involved in. Our dependence on such contract labor may result in significant risks for our operations, relating to the
availability and skill of such contract labourers, as well as contingencies affecting availability of such contract labor
during periods of high demand in the labor market. There can be no assurance that we will have adequate access to a
skilled workforce at reasonable rates or at all. As a result, we may be required to incur additional costs to ensure
continuity of production. The utilization of our workforce is affected by a variety of factors including our ability to
forecast our production schedules and contract labor requirements. The success of our operations depends on the
availability of labor and maintaining good relationships with our workforce. Shortage of skilled and unskilled
personnel or work stoppages caused by disagreements with employees could materially and adversely affect our
business and results of operations. If we are unable to employ contract labour at reasonable costs or manage the
requirements of our workforce effectively, our business, prospects, financial condition and results of operations may
be adversely affected.

India has stringent labor legislations that protect the interests of workers. We are also subject to laws and regulations
governing relationships with employees, in areas such as minimum wage and maximum working hours, overtime,
working conditions, hiring and terminating of employees and work permits. Although our employees are currently not
unionized, there can be no assurance that they will not unionize in the future. If our employees unionize, it may become
difficult for us to maintain flexible labor policies.

While we have not experienced disruption in our business operations due to disputes with our workforce during Fiscals
2024, 2023 and 2022, there can be no assurance that we will not experience disruption in the future. Such disruptions
may adversely affect our business and results of operations and may also divert our management’s attention and result
in increased costs.
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We are highly dependent on our Promoters, our Key Managerial Personnel and our Senior Management. Any
inability on our part to retain or recruit skilled personnel could adversely affect our business, results of operations
and financial condition.

We are highly dependent on our Promoters, Key Managerial Personnel and Senior Management, for setting our
strategic business direction and managing our business. Mr. Kollareddy Rama Raghava Reddy and Mr. Ram
Kollareddy, who are among our Promoters, have significant experience in the Dimension Stone industry and have led
our business and operations. They play a vital role in providing us strategic guidance and direction. For further details,
see “Our Promoters and Promoter Group” and “Our Management” on pages 312 and 292, respectively. A loss of the
services of any of our Promoters could adversely affect our business, results of operations and financial condition.

Further, our success depends to a large extent upon the continued efforts and services of our Key Managerial Personnel,
including our Senior Management with technical expertise, and we rely significantly on their experience. For further
details, see “Our Management” on page 292. Our success also depends, in part, on key customer relationships forged
by them and we cannot assure you that we will be able to continue to maintain these customer relationships, or renew
them, if we are unable to retain such members of our Key Managerial Personnel and Senior Management, which could
adversely affect our business and results of operations.

Our business is manpower intensive and our continued success and ability to meet future business challenges depends
on our ability to attract, recruit and retain experienced, talented and skilled professionals. As of March 31, 2024, we
had 409 permanent employees. Our attrition rate in the Fiscals 2024, 2023 and 2022 was 11.00%, 4.50% and 4.50%,
respectively. For further details, see “Our Business—Employees” on page 261. In the future, we may also be required
to increase our levels of compensation more than in the past in order to remain competitive and attract skilled and
experienced professionals. Our inability to recruit or train a sufficient number of such personnel or our inability to
manage the attrition levels in different employee categories may materially and adversely affect our business and
results of operations.

This Draft Red Herring Prospectus includes certain Non-GAAP Measures, financial and operational performance
indicators and other industry measures related to our operations and financial performance. The Non-GAAP
Measures and industry measures may vary from any standard methodology that is applicable across the Indian
mining industry and, therefore, may not be comparable with financial or industry related statistical information of
similar nomenclature computed and presented by other companies.

Certain Non-GAAP Measures and certain other industry measures relating to our operations and financial performance
have been included in this Draft Red Herring Prospectus. We compute and disclose such Non-GAAP Measures,
financial and operational performance indicators and other industry related statistical information relating to our
operations and financial performance as we consider such information to be useful measures of our business and
financial performance, and because such measures are frequently used to evaluate the operational performance of
entities in the Indian mining industry, many of which provide such Non-GAAP Measures, financial and operational
performance indicators and other industry related statistical information.

These Non-GAAP Measures, financial and operational performance indicators and other industry related statistical
information relating to our operations and financial performance may not necessarily be defined under, or presented
in accordance with, Ind AS and may not have been derived from the Restated Consolidated Financial Statements.
These Non-GAAP Measures, financial and operational performance indicators and other industry related statistical
information may not be computed on the basis of any standard methodology that is applicable across the industry and
therefore may not be comparable to financial measures and industry related statistical information of similar
nomenclature that may be computed and presented by other companies in India and other jurisdictions. Such
supplemental financial and operational information is therefore of limited utility as an analytical tool and should not
be viewed as substitutes for performance or profitability measures under Ind AS or as indicators of our operating
performance, financial condition, cash flows, liquidity or profitability. Investors are cautioned against considering such
information either in isolation, or as a substitute for an analysis, of the Restated Consolidated Financial Statements.

Further, we track certain financial and operational performance indicators, including EBITDA, EBITDA Margin, Net
Profit Margin, Return on Capital Employed, Return on Equity, Debt to Equity Ratio, Current Ratio, Interest Coverage
Ratio, Working Capital Cycle, Granite blocks produced and sold (in cubic meters), Diamond Wire produced and sold
(in meters) (collectively, the “Key Performance Indicators” or “KPI”). The KPIs are supplemental measures of our
operations and financial performance and are not required by, or presented in accordance with, Ind AS, Indian GAAP,
IFRS or U.S. GAAP, and are prepared with internal systems and tools that are not independently verified by any third
party and which may differ from estimates or similar metrics published by third parties due to differences in sources,
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methodologies, or the assumptions on which we rely. Our internal systems and tools have a number of limitations and
our methodologies for tracking these metrics may change over time, which could result in unexpected changes to our
metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metrics
under count or over count performance or contain algorithmic or other technical errors, the data we report may not be
accurate. While these numbers are based on what we believe to be reasonable estimates of our measures for the
applicable period of measurement, there are inherent challenges in measuring how our Mines and Diamond Wire
manufacturing facilities operate. Limitations or errors with respect to how we measure data or with respect to the data
that we measure may affect our understanding of certain details of our business, which could affect our long-term
strategies.

Further, there can be no assurance that our KPIs will be higher than our comparable listed industry peers in the future.
An inability to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable
industry peers may adversely affect the market price of the Equity Shares.

Also see, “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP
Measures and Financial and Operational Performance Indicators” on page 410.

We are dependent on third party transporters and certain ports for the delivery of our products and are exposed to
the risk of disruption in their operations or a decrease in the quality of their services.

We use third party transporters to transport rough Granite blocks to (i) ports and stockyards, and (ii) our Granite
processing facilities. Further, we rely on access to port facilities to export our products to overseas customers, primarily
the port facilities located at Chennai in Tamil Nadu and Krishnapatnam, Andhra Pradesh. Our success depends on the
smooth supply and transportation of our products, which is subject to various risks, uncertainties and other hazards
beyond our control such as unavailability of vessel space at the ports, port congestion, inadequate port infrastructure,
accidents, adverse weather conditions, strikes and civil unrest, which could adversely affect supplies from our
suppliers.

In addition, our products may be lost or damaged in transit for various reasons including occurrence of accidents or
natural disasters. There may also be delay in delivery of our finished products which may also adversely affect our
business and results of operations.

While we have not encountered any major disruptions in the transportation of Granite blocks in the Fiscals 2024, 2023
and 2022, we cannot assure you that we may not encounter any delay, interruption or reduction in the supply of raw
materials in the future. If we lose one or more of our transportation providers, we may not be able to obtain terms as
favourable as those we receive from the providers that we currently use, which in turn would increase our costs and
adversely affect our operating results. Further, if our transportation providers do not carry sufficient insurance
coverage, any losses that may arise during the transportation process will have to be claimed under our insurance
policies. We cannot assure you that we will receive compensation for any such claims in a timely manner, or at all,
which may adversely affect our business, cash flows, financial condition and results of operations.

Disruptions of transportation services because of weather-related problems, strikes, inadequacies in the road
infrastructure, or other events could impair the ability of the third-party transportation providers to deliver our products
in a timely manner, or at all. While we have not experienced any such disruptions during Fiscals 2024, 2023 and 2022,
we cannot assure you that there will be no disruptions in the supply of our products, any such disruptions may adversely
affect our business, cash flows and results of operations.

Inability to effectively utilize our installed Granite processing capacity could have an adverse effect on our financial
performance.

Our Company, along with our then consortium partner, Savema S.P.A., Italy, entered into a joint venture agreement
dated June 4, 2007 with Andhra Pradesh Mineral Development Corporation Limited (the “APMDC” and such
agreement, the “Joint Venture Agreement”) pursuant to which, among other things, we were required to establish an
export oriented Granite processing facility with a stipulated minimum annual capacity and ensure that a certain
percentage of the raw blocks mined in the Quarry Lease Area are processed at such facility. Pursuant to the
supplementary agreement dated February 15, 2014, the requirement that a stipulated quantity of raw Granite extracted
from the Quarry Lease Area be sent to the processing facility was modified, and sale of raw Granite blocks directly
from the Mines without processing was permitted, provided the minimum revenue commitments to APMDC are
satisfied.
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Accordingly, for the reasons stated above, the Granite processing facilities only account for a minor portion of our
revenue from operations, with the majority of the rough Granite blocks extracted from our Mines being sold to buyers
and transported directly from the relevant Mine or stock yard to the ports for transportation or to the processing facility
of the buyer. Our Granite processing facilities are established close to our Mines in the state of Andhra Pradesh, to
improve our product recovery by salvaging low-quality commercial blocks which might not be economical to transport
and process elsewhere. The details of the capacity utilization at our Granite processing facilities have been provided
below.

(in square feet, except % information)

Unit Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
) ) - Installed capacity) 2,330,328 2,330,328 2,330,328
Granite Processing Facility — [ Actual production®) 122,170 96,181 48,350
Chimakurthy, Andhra Pradesh [, tion Rate (in %) 5.24 4.13 2.07
) ) N Installed capacity 300,000 300,000 300,000
Granite IProceZSr:ng Fa(éllltﬁl = | Actual Production 67,463 18,059 8,247
Ongole, Andhra Prades Utilization Rate (in %) 22.49 6.02 2.75

As certified by E. Raghunath, Chartered Engineer, by way of their certificate dated September 24, 2024.

(@ The information relating to the installed capacity as of the dates included above are based on various assumptions and estimates
that have been considered for calculation of the installed capacity. These assumptions and estimates include the standard capacity
calculation practice of the granite industry after examining the calculations and explanations provided by the Company and other
ancillary equipment installed at the facilities. The assumptions and estimates considered include the following: (i) number of
working days in a year is 240 days; (ii) number of working days in a month is 20 days; (iii) number of working shifts in a day is 1
shift; (iv) number of working hours in a shift is 8 hours; and (v) schedule preventive maintenance days are included within the
125 non-working days.

@ The information relating to the actual production as of the dates included above is based on the examination of the internal
production records provided by the Company, explanations provided by the Company, the period during which the manufacturing
facility operates in a year, expected operations, availability of raw materials, downtime resulting from scheduled maintenance
activities, unscheduled breakdowns, as well as expected operational efficiencies.

() Capacity utilization has been calculated on the basis of actual production during the relevant period divided by the aggregate
installed capacity of the relevant manufacturing facility as of the end of the relevant period.

For further details in relation to our Granite processing facilities, see “Our Business—Description of our Business—
Natural Stone Segment—Processing” on page 251.

Given that a majority of the rough Granite blocks extracted from our Mines are sold directly to customers, the
utilization of the installed capacity at our Granite processing facilities has remained low during the Fiscals 2024, 2023
and 2022. However, our ability to maintain optimum operating costs at our processing facilities and improve the
recovery from our mining operations depends on our ability to maintain sufficient levels of capacity utilization at our
processing facilities. If the capacity utilization at our Granite processing facilities is not maintained at optimum levels
for a prolonged period, it may result in operational inefficiencies which could adversely affect our business and
financial condition.

Our Registered Office is located on premises not owned by us and has been leased to us. Any non-renewal of the
lease may lead to disruptions and affect our business operations.

Our Registered Office is located on premises that we occupy under a lease arrangement. The tenure of the lease for
our Registered Office is one year and is renewable in accordance with the terms of the relevant lease deeds. For details
of our properties, see “Our Business—Description of our Business—Properties” on page 263.

We may be required to re-negotiate rent or other terms and conditions of the lease deeds. We may not be able to renew
or extend the lease of our Registered Office at commercially acceptable terms, or at all and if we are unable to renew
the lease deeds on terms and conditions acceptable to us, or at all, we would need to find alternative premises, which
may be more expensive and/or be situated in a less desirable location and the relocation to the new premises could
disrupt our operations.

We may also be required to vacate the premises at short notice as prescribed in the lease deed, and we may not be able
to obtain possession of an alternate location, in a short period of time. Our ability to obtain possession of an alternate
location depends on a variety of factors that are beyond our control such as overall economic conditions, our ability to
identify such properties and competition for such properties. In addition, properties in convenient locations or
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supported by quality infrastructure may command a premium, which may exceed our budget. Occurrence of any of
the above events could adversely affect our business and results of operations.

Our Company has entered into transactions with one of our Promoters for the acquisition of land and we cannot
assure you that such transactions will not adversely affect our financial condition and results of operations.

Our Company has entered into the following transactions with one of our Promoters, Mr. Kollareddy Rama Raghava
Reddy, for the acquisition of land, as described below:

Date Transferor Use Transferee Particulars of Acquisitif)lg Cost (in
Land % million)
August 28,2023 | Mr.  Kollareddy | Dump land for | Company 29.33 acres of land 140.00
Rama  Raghava | mining in Theegalaveni
Reddy operations village, Gudur
Mandal,
Mahboobabad
District, Telangana.
January 31, | Mr.  Kollareddy | Dump land for | Company 7 acres and 20 42.00
2024 Rama  Raghava | mining guntas of land in
Reddy operations Theegalaveni
village, Gudur
Mandal,
Mahboobabad
District, Telangana.

While our Company has executed agreements to sell for each of the abovementioned transactions with Mr. Kollareddy
Rama Raghava Reddy, we are yet to execute any sale deed in this regard and accordingly, the amounts paid to Mr.
Kollareddy Rama Raghava Reddy have been recorded in the Restated Consolidated Financial Statements as capital
advances. Any failure to timely execute the sale deed for these transactions or a failure in mutation of the land records
in favour of our Company could adversely affect our financial condition and results of operations. For further details
in relation to the interests of our Promoters in our Company, please see “Our Management”, “Our Promoters and
Promoter Group” and “Restated Consolidated Financial Statements” on pages 292, 312 and 321, respectively.

Our operations may be affected by changes in weather conditions and adverse weather conditions may have a
material impact on our operations.

Our operations at our Mines may be obstructed by difficult working conditions caused by high temperatures during
the summer months and excessive rain during the monsoon season, which may hamper our ability to carry on mining
activities and fully utilize our available resources. During periods of curtailed activity due to adverse weather
conditions, we may be required to continue to incur operations expenses but our revenue from operations may reduce
or be delayed. Although such adverse weather conditions do not typically have a material impact on our operations,
abnormally hot summer months or excessive monsoon rain may have a material impact on our operations. While
during Fiscals 2024, 2023 and 2022, there have been no such instances of which have materially affected however, if
any such risks materialize, it may have a material impact on our operations.

We have operations in foreign countries which exposes us to risks inherent to operations in foreign jurisdictions.

As a part of our existing and proposed business operations, we operate Subsidiaries in Mozambique, Sri Lanka, Isle
of Man and Mauritius. Each of these countries have distinct legal and regulatory systems and we may be subject to
risks arising from the distinct legal, regulatory and operational environments in these jurisdictions. These include risks
related to:

e changes in laws, regulatory requirements and exchange control restrictions on repatriation of revenue or
profits;

challenges caused by language and cultural differences;

health and security threats or the outbreak of an infectious disease;

imposition of international sanctions on one or more of the countries in which we operate;

fluctuations in currency exchange rates;

political, social or economic instability in such countries

changes in taxes, trade policies and treaties;

54



3s.

36.

e circumstances and conditions outside of our control such as natural disasters, civil disturbance, terrorist
attacks, war or other military action;

e legal compliance costs associated with multiple international locations; and

e exposure to local banking, currency control and other financial-related risks.

While there have not been any such instances which have materially affected us during the Fiscals 2024, 2023 and
2022, if any such risks do materialize, it could adversely affect our business, cash flows, results of operations and
prospects.

The growth in size or scope of our business, expansion of our footprint in existing regions in which we operate and
entry into new markets will also expose us to regulatory regimes with which we have no prior direct experience and
expansion into new product areas could lead to us becoming subject to additional or different laws and regulations. If
any of these risks materialize, it could adversely affect our business, cash flows, results of operations and prospects.
Our failure to effectively react to such situations in these markets could adversely affect our business, prospects, results
of operations and financial condition.

While acquiring land parcels or other properties, we may not be aware of legal uncertainties and defects such as
ambiguities in the ownership of the property by the seller of such property, which may have an adverse impact on
our ability to conduct our business and operations on such lands.

We use different ways to acquire land. Land is typically acquired directly through negotiations with the seller. It can
also be acquired through acquisitions, joint ventures, or other such arrangements with the entities that hold land parcels.
While making such purchases or acquisitions, we may be unable to identify various legal defects and irregularities to
the title of the land that we purchase. Property records in India have not been fully computerized and are generally
maintained and updated manually through physical records of all land related documents. This process may take a
significant amount of time and result in inaccuracies or errors. For example, there could be discrepancies in the land
area in revenue records, the area in title deeds or the actual physical area of some of our land. In addition, we may not
be aware of all the risks associated with acquisitions of land or property. It is often difficult for us to conduct a
substantial independent due diligence of non-public information about the target company or property.

Further, we may also be exposed to risk of litigation on account of acquisition of land or property without requisite
approvals, which could affect our title to such land or property. For instance, our Company has filed a writ petition
before the Andhra Pradesh High Court, Amravati on February 3, 2023 against the Joint Sub-Registrar, Vishakhapatnam
and others in relation to the non-registration of the certain property documents of Opusasia Technologies Private
Limited, which was merged into our Company. The matter is currently pending. Legal disputes in respect of land title
can take several years and considerable expense to resolve if they become the subject of court proceedings and their
outcome can be uncertain. Following the completion of a purchase or an acquisition, we may have to incur significant
expenditure to maintain the assets we have acquired and to comply with regulatory requirements. The costs and
liabilities actually incurred in connection with such acquisitions may exceed those anticipated. For further details, see
History and Certain Corporate Matters—Scheme of amalgamation of Ind Natali Granite Private Limited, Opusasia
Technologies Private Limited, Reliance Granite Private Limited, Subhiksha Agro Farms Private Limited, Victorian
Granites Private Limited, Yarra Agro Estates Private Limited with our Company and their respective shareholders”
on page 280.

In addition, we may not have good and marketable title to some of our land as a result of non-execution, non-
registration, or not having obtained requisite approvals from courts or concerned governmental authorities for
acquisition of land or property, or may be subject to, or affected by, encumbrances of which we may not be aware. We
may not therefore be able to assess or identify disputes, unregistered encumbrances or adverse possession rights over
title to real property in which we have invested or may invest. Any potential defects in our ownership or title to
properties used in our operations could affect our ability to carry out business from such locations and may adversely
affect our business, financial condition, cash flows and results of operations.

The title rights or other interests overland where our land over which we have rights are located may be subject to
legal uncertainties and defects, which may interfere with our ownership result in us incurring costs to remedy and
cure such defects.

There may be various legal defects and irregularities in the title to the land over which we have rights. Our rights or
title in respect of these lands may be adversely affected by improperly executed, unregistered or insufficiently stamped
conveyance instruments in the property’s chain of title, encumbrances in favour of third parties, or irregularities in the
process of mutation of the land records in favour of our Company, rights of adverse possessors, ownership claims of

55



37.

successors of prior owners, and irregularities or mismatches in record-keeping, non-issuance of public notice prior to
acquisition or when the title report is issued or updated, the absence of conveyance by all right holders, ownership
claims of family members or co-owners or prior owners or other defects that we may not be aware of. These defects
or irregularities may not be fully identified or assessed. Our Company’s rights or title in respect of these lands may be
adversely affected.

Legal disputes in respect of land title in India can take several years and can entail considerable expense to resolve if
they become the subject of court proceedings and their outcome can be uncertain. If such disputes are not resolved
between our Company and the claimants, our Company may either lose their interest in the disputed land or may be
restricted from carrying mining activities.

There have been certain instances where there have been (i) delays in mutation of land records for lands that we have
acquired; (ii) delays in clearance of encumbrances created by previous owners; (iii) delays in clearing the details of
certain lands from reflecting in the prohibition list on government portals including the ‘dharani portal’ maintained by
the Government of Telangana; (iv) recording of incorrect survey numbers of lands in sale deeds and ‘pattadar
passbooks’ maintained with the local government bodies; (v) delays in conversion of certain lands to non-agricultural
land; (vi) discrepancies in the online title records maintained on government portals; (vii) delays in obtaining land use
certificate for certain lands; and (viii) failure to furnish ‘pattadar passbooks’ as maintained with local government
bodies for transfer of land. Any adverse outcome or regulatory decision in any such matters could invalidate our title
to these lands and may have a material adverse effect on our title and interest in such assets.

The method of documentation of land records in India has not been fully digitized. Land records may be hand-written,
in local languages, illegible or may not match with the approvals granted to us by regulatory authorities. Land records
may also be untraceable or not always updated. Limited availability of title insurance, coupled with difficulties in
verifying title to land, may increase the vulnerability of our Company’s title over the land over which we have rights.
This could result in loss of title to the property or affect valuations of the property.

There have been certain instances of delays in payment of statutory dues by our Company. Any further delays in
payment of statutory dues may attract financial penalties and may adversely affect our business, financial condition
and results of operations.

Set forth below are details of statutory dues paid by our Company and our Material Subsidiary, APGM, for the
periods indicated.

Midwest Limited:

g, i BTl 752 28 Total amount due
Fiscal the last day of the . Paid (in ?) Unpaid (in )
Fiscal <)
Employee’s Provident Fund
2024 318 11,205,143 11,205,143 -
2023 332 10,699,443 10,699,443
2022 289 10,160,761 10,160,761
Profession Tax
2024 270 645,250 645,250
2023 269 655,600 655,600
2022 265 613,750 613,750
Employees’ State Insurance
2024 55 364,910 364,910
2023 64 246,972 246,972
2022 23 242,661 242,661
Andhra Pradesh Granite (Midwest) Private Limited:
No. of Employee as on
Fiscal the last Sayyof the VR ML el Paid (in 3) Unpaid (in %)
Fiscal (in3)
Employee’s Provident Fund
2024 72 3,006,465 3,006,465
2023 71 2,963,052 2,963,052
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No. of Employee as on
Fiscal the last day of the ToiE et?;o;)nt e Paid (in 3) Unpaid (in %)
Fiscal

2022 81 2,951,657 2,951,657 -
Profession Tax

2024 79 185,200 185,200 -
2023 75 185,450 185,450 -
2022 76 179,100 179,100 -
Employees’ State Insurance

2024 3 29,622 29,622 -
2023 3 27,251 27,251 -
2022 6 64,323 64,323 -

The details of delays in payments of statutory dues by our Company and APGM, our Material Subsidiary, during the above
periods have been set out below.

Financial Year 2024 Financial Year 2023 Financial Year 2022
. Number Amount Amount Number Amount
Particulars Number of
of delayed Instances delayed of delayed
Instances (in ) (in) Instances (in)
Midwest Limited

The Employees Provident
Fund and Miscellaneous
Provisions Act, 1952 - - - - 2 495,572
Employee State Insurance
Act, 1948 4 59,244 10 4,333 - -
Professional Taxes 5 154,300 8 207,050 14 367,200
Income Tax Act, 1961 (TCS) 15 351,928 5 163,462 4 510,263
Income Tax Act, 1961 (TDS) 41 | 5,384,900 11 968,720 18 17,025,593
Goods and Services Tax 2 765,073 3| 5,372,336 11 16,841,427

Andhra Pradesh Granite (Midwest) Private Limited

The Employees Provident
Fund and Miscellaneous

Provisions Act, 1952 2 499,887 12 293,714 4 488,215
Employee State Insurance

Act, 1948 4 9,878 - - - -
Professional Taxes 9 66,650 - - 3 45,750
Income Tax Act, 1961 (TCS) - - - - 5 102,917
Income Tax Act, 1961 (TDS) 6 935,598 2 142,866 39 3,194,126
Goods and Services Tax 1| 4,586,624 - - 5 21,400,755

Any future delays in payments of statutory dues could attract financial penalties from government authorities, which could
adversely affect our reputation and financial condition.

38. We operate in an industry with a few large players and any increased competition with them may lead to a reduction
in our revenues, reduced profit margins or a loss of market share.

The granite industry is highly capital-intensive, characterised by long gestation periods and significant entry barriers.
(Source: CRISIL Report) Establishing operations in this sector requires substantial upfront investment in mining.
(Source: CRISIL Report) Increased competition from our competitors who may have stronger financial resources and
possess greater economies of scale, who may successfully attract our customers by matching or exceeding what we
offer may lead to a reduction in our revenues, reduced profit margins or a loss of market share. Our success depends
on our ability to anticipate, understand and address the preferences of our existing and prospective customers as well
as to understand evolving industry trends and our failure to adequately do so could adversely affect our business.
Further, if the quality of our products or the level of our services deteriorates, or if we are unable to provide high-
quality products in a timely, reliable and secure manner, our reputation and business may suffer.

Among other things, our competitors may:

. reduce, or offer discounts on, their prices for similar products as ours;
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40.

41.

. target the same products as us or develop different products that compete with our current offerings;

. attract or retain a key managerial or sales personnel with relationships with a key customer or confidential
information regarding our future product pipeline and growth plans;

. harness better process technology or improved process yield and respond more quickly and effectively than
we do to new or changing opportunities, applications, technologies, standards, or customer requirements;

. possess greater financial resources than we do, and may be able to devote greater resources to pricing and
promotional programs.

If any or a combination of the foregoing factors occur, we may not be able to maintain our growth rate and our revenues
and operating margins may decline. We cannot assure you that we will continue to effectively compete with our
competitors in the future, and our inability to compete effectively could affect our ability to retain our existing
customers or attract new customers, which may in turn materially and adversely affect our business, financial
condition, results of operations and prospects. Also, see “Our Business—Competition” on page 256.

Uncertainty regarding the real estate, infrastructure, and other related markets could adversely affect the demand
for our products and services.

Our products, in particular Black Galaxy Granite, is primarily used in high-value real estate projects including luxury
hotels, condominiums and apartments for use in kitchen counters, flooring, bathroom vanities, window sills, back
splashes, fire place wraps, accent walls, sculptures, coffee tables, steps and building facades Any slowdown in these
industries and the economy in general could affect the natural stone industry. Any adverse developments in the
economic outlook of these sectors could directly affect the demand for our products. Our financial performance
depends significantly on the stability of the real estate, infrastructure and other related sectors. Adverse conditions
such as a general slowdown in the economy affecting the purchasing power of the consumer could cause them not to
invest in real estate or delay purchase of properties. The state of the credit markets, including interest rates, mortgages,
consumer credit and other conditions beyond our control, could further adversely affect the demand for our products
and could adversely affect our business, financial condition, results of operations and prospects.

Our customers may engage in transactions in or with countries or persons that are subject to U.S. and other
sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with
certain countries that are the subject to comprehensive sanctions and with certain persons or businesses that have been
specially designated by the Office of Foreign Assets Control (“OFAC”) of the US Department of the Treasury or other
U.S. government agencies. Other governments and international or regional organizations also administer similar
economic sanctions. We may enter into transactions with customers who may be doing business with, or located in,
countries to which certain OFAC-administered and other sanctions apply. We cannot assure you that we will be able
to fully monitor all of our transactions for any potential violation. If it were determined that transactions in which we
participate violate U.S. or other sanctions, we could be subject to U.S. or other penalties, and our reputation and future
business prospects in the United States or with U.S. persons, or in other jurisdictions, could be adversely affected. We
rely on our staff to be up-to-date and aware of the latest sanctions in place. Further, investors in the Equity Shares
could incur reputational or other risks as the result of our customers’ dealings in or with countries or with persons that
are the subject of U.S. sanctions. Any of the foregoing could adversely affect our business, financial condition, results
of operations and prospects.

Our mining operations could be subject to adverse publicity which could adversely affect our brand, business,
financial condition, results of operations and prospects.

Operations in the mining industry are often under scrutiny for environmental related matters, working conditions in
Mines and bureaucratic processes, among others. Print, electronic and other forms of media engage extensively with
the issues in the mining industry and the industry is often subject to discussion in public fora. With growing investor
consciousness about environmental, social and governance norms and deliberations around sustainability and
conservation increasing, negative media coverage of our Company could adversely affect our brand, business and
financial conditions. While our Company has focused on mitigating environmental concerns by reducing the use of
explosives at our Mines, integration of renewable sources of energy in our operations and working towards the use of
electric dump trucks, there can be no assurance that these initiatives would be sufficient in preventing adverse publicity
or media coverage for our operations. Any form of adverse coverage on the mining industry in general could also
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impact our brand and value in the future. Further, any allegations of impropriety in allocation of mines by government
agencies, as has happened in India in the past, could also affect the general perception of the industry. Additionally,
while our Company aims to ensure a safe working environment for our workers and prevent any accidents or injuries
at our Mines and facilities, such accidents may nevertheless occur subjecting us to negative coverage in the media,
which could adversely affect our reputation, results of operations and prospects.

We have certain contingent liabilities and commitments which, if materialized, may adversely affect our financial
condition.

We have certain contingent liabilities and commitments which, if materialized, may adversely affect our financial
condition. Set forth below are details of our contingent liabilities and commitments as of March 31, 2024.

Contingent Liabilities and commitments Gkl Marf:h. e
(< million)

Contingent Liabilities

On account of Corporate guarantees 457.08
On account of Bank Guarantees 565.33
Income tax demands disputed/contested by the Company pending in appeal 151.42
Demand of Excise duty against the Company 19.32
Demand of Custom duty against the Company 261.90
Demand of Entry tax against the Company 96.69
On account of Bonds executed with Customs authorities 77.01
Demand of RCM on Royalty against the Company 26.89
Case of a past employee against the Company 0.76
APMDC - CLAUSE 17 case against the Company 9.72
Liquidator of BEML has filed Petition against the Company 106.70
Recovery Case against Debtor 4.13
Demand of royalty from office of ADMG - Telangana 74.38
Capital Commitments

Unexecuted capital orders to the extent not provided for 163.69
Total 2,015.02

43.

For further details, see Note 36 to our Restated Consolidated Financial Statements included in “Restated Consolidated
Financial Statements”, on page 379.

Any or all of the abovementioned contingent liabilities may crystallise and become actual liabilities. In the event that
any of our contingent liabilities become non-contingent, financial condition, cash flows and results of operations may
be adversely affected. Furthermore, there can be no assurance that we will not incur similar or increased levels of
contingent liabilities in the current financial year or in the future.

Information relating to the installed capacity, actual production and capacity utilization of our manufacturing
facilities included in this Draft Red Herring Prospectus are based on various assumptions and estimates and future
production and capacity may vary.

Information relating to the installed capacity, actual production and capacity utilization of our Granite processing
facilities and Diamond Wire manufacturing facility included in this Draft Red Herring Prospectus is based on various
assumptions and estimates of our management that have been taken into account by E. Raghunath, an independent
chartered engineer, in their certificate dated September 24, 2024, for the calculation of the installed capacity, actual
production and capacity utilization of our facilities and such calculations may not be computed on the basis of, or in
accordance with, any standard methodology and may not be comparable to those employed by our competitors. These
assumptions and estimates include the standard capacity calculation practice of the granite mining industry after
examining the calculations and explanations provided by the Company and other ancillary equipment installed at the
facilities.

Actual production levels and future capacity utilization rates may vary from the estimated production capacities of our
manufacturing facilities and their historical capacity utilization rates. Undue reliance should therefore not be placed
on the historical installed capacity, actual production and capacity utilization for our facilities included in this Draft
Red Herring Prospectus. Also see, “Our Business—Description of our Business—Natural Stone Segment—
Processing” and “Our Business—Description of our Business—Diamond Wire Segment—Capacity and Capacity
Utilization on pages 251 and 253, respectively.
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44. Our financing arrangements contain certain restrictive covenants, and non-compliance with any of the covenants
of our financing agreements could trigger an event of default.

As of August 31, 2024, our total borrowings were ¥1,503.71 million. Since the interest rates on certain of our
borrowings may be subject to changes based on the prime lending rate of the respective lenders, such borrowings
may be subject to renegotiation and/or escalation on a periodic basis.

The agreements governing certain of our debt obligations include terms that, in addition to certain financial covenants,
restrict our ability to, inter alia, without the prior consent of lenders:

e change in ownership of the Company;

e undertake or permit any reorganization, amalgamation, reconstruction, takeover or any other scheme of
compromise or arrangement;

e change in management or constitution of our Company;

e any expansion, new project, investment/ acquiring assets under lease/ enter into borrowings arrangements with
any other bank/ financial institution;

e carry out any amendments to the Memorandum of Association and Articles of Association of our Company; and
e undertake any expansion, modernization, augmentation of our existing business or operations.

We have received consents from our lenders, where required, for the Offer.

Further, any adverse operating results by us or adverse trends in the industry generally may result in a downgrade of
our credit ratings, which in turn may lead to an increase in our borrowing costs and constrain our access to financing,
as a result, may adversely affect our business growth. Any downgrade of our credit ratings could result in default
under our financing arrangements or lenders imposing additional terms and conditions in any future financing or
refinancing arrangements in the future. Details of our credit ratings have been provided below:

Agency Date of Credit Rating Instrument Rating/ Outlook
CRISIL April 19,2024 Issuer Rating CRISIL A—/Stable

If one or a combination of the abovementioned factors were to arise, our business, financial condition, results of
operations and growth prospects could be materially and adversely affected.

45. We enter into certain related party transactions in the ordinary course of our business and we cannot assure you
that such transactions will not adversely affect our financial condition and results of operations.

We enter into certain transactions with related parties (including our Promoters and Group Companies) in the ordinary
course of our business and may continue to enter into related party transactions in the future.

Our related party transactions include transactions with our Promoters, and Group Companies for unsecured loans,
rent, sale of investments, professional charges, sale of property, plant and equipment and investments, among others.
Our related party transactions (excluding related party transactions eliminated during the year), as a percentage of our
revenue from operations, constituted 8.23%, 4.19% and 6.90% in Fiscals 2024, 2023 and 2022, respectively. For
details of our related party transactions in Fiscals 2024, 2023 and 2022, see “Offer Document Summary—Summary of
related party transactions” and Note 37 to our Restated Consolidated Financial Statements included in “Restated
Consolidated Financial Statements” on pages 19 and 380, respectively.

As certified by Majeti & Co., Chartered Accountants pursuant to their certificate dated September 30, 2024, all related
party transactions of our Company as disclosed in the Restated Consolidated Financial Statements are in compliance
with applicable laws, including taking necessary approval/resolution from our Audit Committee, Board of Directors
and our Shareholders, to the extent applicable.

The transactions we have entered into have involved, and any future transactions with our related parties could
potentially involve, conflicts of interest. All related party transactions that we may enter into after listing on the Stock
Exchanges will be subject to approval by our Audit Committee, our Board, or our Shareholders, as required under the
Companies Act and the SEBI Listing Regulations. Related party transactions that our Company enters into in the future
may involve conflicts of interest, which shall be in compliance with applicable law but may be detrimental to the
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interest of our Company and we cannot assure you that such transactions, individually or in the aggregate, will always
be in the best interests of our minority Shareholders and will not adversely affect our business, results of operations
and financial condition.

Our business is capital intensive. We may not be able to obtain future financing on favorable terms or at all or
furnish bank guarantees in the future. If we experience insufficient cash flows from our operations or are unable
to borrow funds to meet our working capital requirements, it may materially and adversely affect our business and
results of operations.

Our business is capital intensive, and there could be situations where the total funds available to us may not be
sufficient to fulfil our commitments, and hence we may need to incur additional indebtedness in the future, or utilize
internal accruals to satisfy our working capital needs. Our total outstanding borrowings as of August 31, 2024 were X
1,503.71 million.

If our cash resources are insufficient to satisfy our cash requirements, we may seek to issue additional equity or debt
securities or obtain new or expanded credit facilities. As we pursue our growth plan, we expect that we will have to
raise additional funds by incurring further indebtedness or issuing additional equity to meet our capital expenditures
in the future. Our future success depends on our ability to continue to secure and successfully manage sufficient
amounts of capital. However, our ability to arrange financing and the cost of capital of such financing is dependent on
numerous factors, including general economic and capital market conditions, credit availability from banks, investor
confidence, the continued success of our operations and other laws that are conducive to our raising capital in this
manner. In addition, incurring indebtedness would subject us to increased debt service obligations and could result in
operating and financial covenants that would restrict our operations. If we experience insufficient cash flows or are
unable to borrow funds on a timely basis or at all to meet our capital and other requirements, it could adversely affect
our business and results of operations.

Capital investment requires mobilization of significant resources, which in turn requires us to effectively assess viable
business opportunities. If we are unable to successfully identify business opportunities, our business, results of
operations and financial condition could be adversely affected. For instance, we operate two Mines which yield tan
brown Granite in Vilasagar, Telangana. While we are able to operate these Mines, based on our assessment of demand
and the pricing of tan brown Granite, the extraction and production of tan brown Granite at these mines is not currently
viable. Occurrence of similar events in the future could adversely affect our ability to meet our capital requirements
and adversely impact our financial condition There can be no assurance that we will be able to effectively manage our
capital requirements

We are subject to risks arising from interest rate fluctuations, which could reduce our profitability and adversely
affect our business, cash flows, financial condition and results of operations.

Our operations are partly funded by debt and increases in interest rate and a consequent increase in the cost of servicing
such debt may adversely affect our cash flows, results of operations and financial condition. The interest rate for certain
loan amounts availed by us is expressed as the base rate of a specified lender and interest spread per annum, which is
variable. As of August 31, 2024, our total outstanding borrowings were 31,503.71 million, out of which a total
outstanding of ¥497.29 million was subject to variable interest rates. Changes in prevailing interest rates affect our
interest expense in respect of our borrowings, and may have an adverse affect on our business, results of operations,
cash flows and financial condition. The table below sets out our interest expenses, including as a percentage of total
expenses for the periods indicated.

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Amount (¥ | % of Total | Amount | % of Total| Amount (¥ | % of Total
million) Expenses million) Expenses million) Expenses
Interest _ on 59.00 1.27 61.40 1.38 52.94 1.19
term loans
Interest on
working 21.91 0.47 20.03 0.45 11.63 0.26
capital

For a description of interest typically payable under our financing agreements, see “Financial Indebtedness” on page
400.

Although we may in the future exercise any right available to us under our financing arrangements to terminate the
existing debt financing arrangement on the respective reset dates and enter into new financing arrangements or re-
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finance onerous debt obligations, there can be no assurance that we will be able to do so on commercially reasonable
terms or that these agreements, if entered into, will protect us adequately against interest rate risks. Further, if such
arrangements do not protect us adequately against interest rate risks, they would result in higher costs.

Our insurance coverage may not be adequate to protect us against all material risks.

Our principal type of insurance coverage include amongst others, employees’ compensation insurance, personal
accident insurance, public liability insurance, standard fire and special perils insurance and various vehicle insurance
policies. We also maintain a directors’ and officers’ liability policy for all our Directors.

We cannot assure you that any claim under the insurance policies maintained by us will be honored fully, in part or on
time, or that we have taken out sufficient insurance to cover all our losses. The table below sets out our insurance
claims receivable and our insurance expenses for the periods indicated.

(in X million)

Particulars As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
Insurance claims receivable - - 0.79
Insurance expenses 16.73 18.27 17.26

In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in
the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner, at
an acceptable cost, or at all.

The table below describes the amount and percentage of coverage of insurance vis-a-vis the total assets of the Company
on a consolidated basis for the periods indicated:
(in < million, except % data)

. Percentage of total Amount of . Percentage of
Particulars Amount of Assets : . insurance coverage
Assets (in %) insurance coverage (in %)
Insured Assets 1,429.01 56.65 2,229.04 155.98
Non-insurable Assets 1,093.43 43.35 - -
Total Assets 2,522.44 100.00%

To the extent that we suffer loss or damage, or successful assertion of one or more large claims against us for events
for which we are not insured, or for which we did not obtain or maintain insurance, or which is not covered by
insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be borne
by us and our results of operations, financial performance and cash flows could be adversely affected. Also see, “Our
Business—Description of our Business—Insurance” on page 262.

49. Any disruption or failure of our technology systems may adversely affect our business and operations. Additionally,

challenges in implementation of new technologies for our operations could be significant.

Our business is significantly dependent on the efficient and uninterrupted operation of our technology infrastructure
and systems. We leverage our technology infrastructure to maintain our inventory levels and track our production
levels. For instance, we have implemented an SAP ERP software which helps us track our inventory and production
levels and supports all aspects of our business and has the capability to generate in-depth tracking reports on the
movement of our stock, purchases and sales. For further details, see “Our Business—Description of our Business—IT
Systems” on page 261.

If we do not allocate and effectively manage the resources necessary to implement and sustain appropriate IT
infrastructure, we could be subject to errors and inefficiencies. Our technology infrastructure is vulnerable to
interruption by events beyond our control such as fire, earthquake, power loss, telecommunications or internet failures,
terrorist attacks and computer viruses. We may also be subject to hacking or other attacks on our IT systems and we
cannot assure you that we will be able to successfully block or prevent all such attacks. Any breaches of our IT systems
may require us to incur further expenditure on repairs or more advanced security systems. While there have been no
such instances of failures and interruptions to our IT systems in Fiscals 2024, 2023 or 2022, a significant system failure
could adversely affect our ability to manage overall operations, thereby adversely affecting our results of operations,
reputation and cash flow. If such interruption is prolonged, our business, results of operations and financial condition
may be materially and adversely affected.
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Any significant upgrade to or replacement of our systems could require considerable capital expenditure, which could
adversely affect our financial condition. Implementation of technology enhancements also entail risks such as
administrative delays and failure to effectively train our personnel to operate new, emerging technologies. In addition,
technological advances from time to time may result in our systems, methods or processing facilities becoming
obsolete or performing less efficiently compared to newer and better technologies and processes in the future. Certain
of our competitors may have access to similar or superior technology or may have better adapted themselves to
technological changes. Moreover, we may be unable to anticipate, understand and address the preferences of our
existing and prospective customers or to understand evolving industry trends. Any of these risks may place us at a
competitive disadvantage, limit our growth opportunities and adversely affect our business, results of operations and
financial condition.

Any failure to protect our intellectual property rights could adversely affect our competitive position, business,
financial condition and results of operation.

The use of our trademarks or logos by third parties could adversely affect our reputation, which could in turn adversely
affect our business and results of operations. As of the date of this Draft Red Herring Prospectus, we have obtained a
registration for the word mark ‘Midwest’ under Class 19 and have made an application for its registration under Class
37. However, our logo &> mipwesT is currently unregistered and we have made applications for its registration under
Classes 19 and 37 under the Trade Marks Act, 1999. For further details, see “Our Business—Description of our
Business—Intellectual Property” on page 262.

If our trademarks or other intellectual property are improperly used or our applications for registration are not accepted,
the value and reputation of our business could be harmed. The measures we take to protect our intellectual property,
such as registration of our trademarks, may not be adequate to prevent unauthorized use of our intellectual property
by third parties. Despite these precautions, it is possible that third parties may copy or otherwise infringe upon our
rights, which may adversely affect our business, financial condition and results of operations.

We will continue to be controlled by our Promoters after the completion of the Offer and there may be a conflict of
interest between the interests of our Promoters and other shareholders.

As of date of this Draft Red Herring Prospectus, our Promoters and Promoter Group together hold 32,403,564 Equity
Shares constituting 95.83% of the issued, subscribed and paid-up share capital of our Company, and will hold [#]% of
our Equity Share capital after the completion of the Offer. After the Offer, our Promoters will continue to exercise
significant control or exert significant influence over us which will allow them to vote together in capacity as
shareholders of the Company on certain matters in general meetings of the Company. Accordingly, while the interests
of our Promoters, in their capacity as shareholders of the Company, may conflict with your interests and the interests
of other shareholders of the Company, we will comply with applicable laws, including SEBI Listing Regulations in
relation to such conflicts. Any such conflict may adversely affect our ability to execute our business strategy or to
operate our business.

Certain of our Subsidiaries and Joint Ventures are engaged in similar lines of business as our Company, and
certain of our Promoters and Promoter Group have nominal shareholding in such entities.

Set out below are details of the Subsidiaries which are engaged in similar lines of business as our Company, and the
details of our Promoter’s shareholding in such Subsidiaries.

R, G Percentage of
Country of total
S. .1 . . Name of the Promoter / Promoter |shares/common .
Subsidiary / Joint Venture | Incorporation shareholding
No. . Group stock of the .
of the entity specific entit of the specific
P Y | entity (%)
1. |Andhra Pradesh Granite India Mr. Kollareddy Rama Raghava 10 0.0001%
(Midwest) Private Limited Reddy
(“APGM”)
2. | AP Midwest Galaxy Private India Mr. Kollareddy Ramachandra 10 0.01%
Limited
3. |BEML Midwest Limited* India Mr. Kollareddy Ramachandra and 200 0.0017%
Mr. Kollareddy Raghava Reddy
4. |Midwest Heavy Sands Sri Lanka |Mr. Kollareddy Ramachandra and 3,90,690 3.37%
Private Limited Mrs. Kukreti Soumya
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No» of equity Percentage of
Country of total
S. . q . Name of the Promoter / Promoter |shares/common .
Subsidiary / Joint Venture | Incorporation shareholding
No. . Group stock of the .
of the entity specific entit of the specific
P Y| entity (%)
5. |Trinco  Mineral  Sands Sri Lanka |Mr. Kollareddy Ramachandra and 2,05,588 2.08%
Private Limited Mrs. Kukreti Soumya
6. |Maven Holdings Limited Mauritius | Mr. Deepak Kukreti 1,000 0.97%

*Under liquidation by order of the National Company Law Tribunal

Such Subsidiaries may have common business objects with our Company. We cannot assure you that there will not be
any conflict of interest between our Company and such Subsidiaries or that such entities will not compete with our
existing business or any future business that we might undertake or that we will be able to suitably resolve such a
conflict without which could adversely affect our business and financial condition.

Our Company will not receive the proceeds from the Offer for Sale.

The Offer includes a Fresh Issue of Equity Shares aggregating up to 32,500.00 million by our Company and an Offer
for Sale of such number of Equity Shares by the Selling Shareholders aggregating up to 34,000.00 million. The
proceeds from the Offer for Sale will be paid to the Selling Shareholders, in proportion to their respective portion of
the Offered Shares (net of their proportion of the Offer-related expenses), and our Company will not receive any such
proceeds. For further details, see “Objects of the Offer” on page 109.

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

We have entered into related party transactions with our Promoters for, among other things, unsecured loans, rent, sale
of investments, professional charges. For details, see “Restated Consolidated Financial Statements—~Note 37 Related
Party Disclosures” on page 380. We enter into certain related party transactions in the ordinary course of our business,
and we cannot assure you that such transactions will not adversely affect our financial condition and results of
operations. Further, our Promoters are also interested in our Company to the extent of the Equity Shares held by them
and any remuneration received by them in their capacity as Directors of our Company.

External Risks

55.
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Changes in royalty rates could have an adverse effect on our profitability, financial condition and results of
operations.

Under the terms of our mining leases entered into with the relevant state Government, we are required to pay certain
royalties to the respective government granting us such a lease. The royalties are typically levied as a specified
percentage of the sales price, determined on a ‘free on board’ and unit basis. The details of the amount of royalty paid
by us during Fiscals 2024, 2023 and 2022 have been provided below:

(in % million)

Royalties Paid
Sl Fiscal 2024 Fiscal 2023 Fiscal 2022
Andhra Pradesh* 1,014.42 928.75 1,012.12
Telangana 30.64 24.86 19.46
Total 1,045.06 953.61 1,031.58

* The Royalty incudes the amount paid to APMDCL (Andhra Pradesh Mineral Development Corporation Limited) towards
consideration under the Joint Venture Arrangement.

Any revision in the amount of the royalties, particularly an increase in the amount which we are required to pay, may
impact our operating margins and render it difficult for us to conduct our operations at a particular Mine, which will

adversely affect our profitability, financial condition and results of operations.

Adverse macroeconomic conditions in India and globally could adversely affect our business, results of operations
and financial condition.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian economy.
Therefore, any slowdown in the Indian economy would materially and adversely affect our business, financial
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condition, results of operations and cash flows. An increase in India’s trade deficit, a downgrading in India’s sovereign
debt rating or a decline in India’s foreign exchange reserves could negatively affect interest rates and liquidity, which
could adversely affect the Indian economy and affect our ability to raise overseas financing, the interest rates and other
commercial terms at which such additional financing is available.

The Indian economy is also influenced by economic and market conditions in other countries, particularly emerging
market conditions in Asia. Further, financial turmoil in United States, United Kingdom, China and elsewhere in the
world in recent years has adversely affected, and may continue to affect, the Indian economy. A loss of investor
confidence in other emerging market economies or any worldwide financial instability may adversely affect the Indian
economy. Further, geopolitical developments in other regions of the world including the conflict between Ukraine and
Russia and the Israel-Palestine conflict may also affect our business. Moreover, a potential China-Taiwan conflict
could have adverse impacts on our customers thereby indirectly harming our business.

Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India;
volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges; changes in India’s
tax, trade, fiscal or monetary policies including market perceptions regarding the impact of elections on such policies;
political instability, terrorism or military conflict in India or in countries in the region or globally; the occurrence of
natural or man-made disasters; prevailing regional or global economic conditions, including in India’s principal export
markets; and other significant regulatory or economic developments in or affecting India.

Any adverse change in India’s sovereign credit rating by an international rating agency could adversely affect our
business and results of operations.

Our borrowing costs and our access to the international debt financing depend significantly on India’s sovereign
ratings. India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, which are outside our Company’s control. Any adverse
revisions to India’s credit ratings by international rating agencies may adversely affect our ratings, terms on which we
are able to raise additional finances or refinance any existing indebtedness. This could have an adverse affect on our
business growth and financial performance, ability to obtain financing and the price of the Equity Shares.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. Unfavourable changes
in or interpretations of existing, or the promulgation of new laws, rules or regulations and policies applicable to us and
our business could affect our business in general, which could lead to new compliance requirements, including
requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or impose onerous
requirements. In such instances, our business, results of operations and prospects may be adversely affected to the
extent that we are unable to suitably respond to and comply with any such changes in applicable law and policy.
Additionally, our management may be required to divert substantial time and effort towards meeting such enhanced
compliance requirements and may be unable to devote adequate time and efforts towards our business, which may
adversely affect our future business, prospects, results of operations and financial condition.

There can be no guarantee that we will be able to comply with any increased or more stringent regulatory requirements,
in part or at all. Failure to comply with such further regulatory requirements could lead to regulatory actions, including
penalties, which may adversely affect our future business, prospects, results of operations and financial condition.
Furthermore, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in our
operations and could adversely affect our operations. Any changes to such laws, including the instances mentioned
below, may adversely affect our business, results of operations and financial condition.

If inflation rises in India, increased costs could result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced high
inflation relative to developed countries in the recent past. In recent months, consumer and wholesale prices in India
have exhibited increased inflationary trends, as the result of crude oil prices, international commaodity prices, and
domestic consumer and supplier prices. While the RBI has enacted certain policy measures designed to curb inflation,
these policies may not be successful. Continued high rates of inflation may increase our expenses related to salaries or
wages payable to our employees and other expenses.

Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to our
customers, whether entirely or in part, and may adversely affect our business, results of operations and financial
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condition. In particular, we might not be able to control the increase in our expenses related to salaries or wages
payable to our employees or increase the price of our services to pass the increase in costs on to our customers. In such
case, our business, results of operations and financial condition may be adversely affected.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be material to investors’ assessment of our financial condition, results of operations and
cash flows.

Our Restated Consolidated Financial Statements have been prepared in accordance with the requirements of Section
26 of Part | of Chapter 111 of the Companies Act, the SEBI ICDR Regulations, as amended and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time. For further
details, see “Restated Consolidated Financial Statements” on page 321. The degree to which the financial information
included in this Draft Red Herring Prospectus provide meaningful information may be dependent on the reader’s level
of familiarity with Ind AS. Ind AS differs in certain significant respects from other accounting principles and standards
with which investors may be more familiar with, such as Indian GAAP, IFRS and U.S. GAAP.

We have not made any attempt to explain those differences or quantify their impact on the financial information
included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of the Restated Consolidated
Financial Statements to any other accounting principles or standards. If we were to prepare the Restated Consolidated
Financial Statements in accordance with such other accounting principles, our results of operations, financial condition
and cash flows may be substantially different. We have not attempted to quantify the impact of Indian GAAP, US
GAAP or IFRS on the financial data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation
of our financial statements to those of Indian GAAP, US GAAP or IFRS. Accordingly, the degree to which the
financial statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Ind AS. Persons not familiar with Ind AS should limit their reliance
on the financial disclosures presented in this Draft Red Herring Prospectus.

We may be affected by competition laws, the adverse application or interpretation of which could adversely affect
our business.

The Competition Act, 2002, as amended (the “Competition Act”) prohibits any anti-competitive agreement or
arrangement, understanding or action in concert between enterprises, whether formal or informal, which causes or is
likely to cause an appreciable adverse effect on competition in India. Any agreement among competitors which directly
or indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets,
technical development, investment or provision of services, shares the market or source of production or provision of
services in any manner by way of allocation of geographical area, type of goods or services or number of consumers
in the relevant market or in any other similar way or directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an appreciable adverse effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. The combination regulation
(merger control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or control
or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified
to, and pre-approved by, the Competition Commission of India (“CCI”). The Competition Act was amended in April
2023 and the amendment strengthens the merger control by providing for faster timelines for merger approvals and
strengthens the punishment for violations. Any breach of the provisions of Competition Act, may attract substantial
monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have an
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview of
the Competition Act. Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct
or combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse effect
in India. We are not currently party to any outstanding proceedings, nor have we ever received any notice in relation
to non-compliance with the Competition Act. The applicability or interpretation of the Competition Act to any merger,
amalgamation or acquisition proposed by us, or any enforcement proceedings initiated by the CCI in future, or any
adverse publicity that may be generated due to scrutiny or prosecution by the CCI may affect our business, results of
operations and financial condition.

Investors may have difficulty enforcing foreign judgments against our Company or our management.
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Our Company is incorporated under the laws of India as a public company limited by shares and all our Directors are
based in India. As a result, it may not be possible for investors to effect service of process upon our Company or such
persons in jurisdictions outside India, or to enforce judgments obtained against such parties outside India. Furthermore,
it is unlikely that an Indian court would enforce foreign judgments if that court was of the view that the amount of
damages awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian
law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to
execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of
Civil Procedure, 1908 (“CPC”). India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with certain countries including the United Kingdom, the United Arab Emirates, Singapore and
Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements
established in the CPC. The CPC only permits the enforcement and execution of monetary decrees in the reciprocating
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, cannot be enforced by
proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a
non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be directly enforceable in India. The party in whose favour a final foreign judgment
in a non-reciprocating territory is rendered may bring a fresh suit in a competent court in India based on the final
judgment within three years of obtaining such final judgment. However, it is unlikely that a court in India would award
damages on the same basis as a foreign court if an action were brought in India or that an Indian court would enforce
foreign judgments if it viewed the amount of damages as excessive or inconsistent with the public policy in India.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or
would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer
has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or
control over a company, whether individually or acting in concert with others. Although these provisions have been
formulated to ensure that the interests of investors/shareholders are protected, these provisions may also discourage a
third party from attempting to take control of our Company. Consequently, even if a potential takeover of our Company
would result in the purchase of our Equity Shares at a premium to their market price or would otherwise be beneficial
to its stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI
Takeover Regulations.

The average cost of acquisition of Equity Shares acquired by our Promoters, including the Promoter Selling
Shareholder, may be less than the Offer Price.

The average cost of acquisition of Equity Shares acquired by our Promoters, including the Promoter Selling
Shareholder, may be less than the Offer Price. The details of the average cost of acquisition of Equity Shares held by
our Promoters are set out below.

S. Name of the Number of Equity Face Value Average cost of acquisition per
No. Promoter Shares held Equity Share” )
1. Mr. Kollareddy 24,879,304 5 Nil
Rama Raghava
Reddy™”
2. Mr. Kollareddy 1,690,621 5 Nil
Ramachandra
3. Mrs. Kukreti 1,690,621 5 Nil
Soumya
4, Mrs. Uma 338,124 5 Nil
Priyadarshini
Kollareddy

* As certified by Majeti & Co., Chartered Accountants, pursuant to a certificate dated September 30, 2024.
# Also a Selling Shareholder.
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We cannot assure the payment of dividends on the Equity Shares in the future.

The declaration and payment of dividends on the Equity Shares is recommended by the Board of Directors and
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and the
applicable law, including the Companies Act. While our Company has paid a dividend of 21,800 per equity share of
face value 2100 each for Fiscal 2023, we cannot assure you that we will be able to pay dividends on the Equity Shares
at any point in the future. Our ability to pay dividends in the future will depend upon our future results of operations,
financial condition, sufficient profitability, working capital requirements and capital expenditure requirements and
other factors considered relevant by our Directors and Shareholders. For further details, see “Dividend Policy” on page
320.

The determination of the Price Band is based on various factors and assumptions and the Offer Price may not be
indicative of the market price of the Equity Shares after the Offer. Further, the current market price of some
securities listed pursuant to certain previous issues managed by the Book Running Lead Managers is below their
respective issue prices. You may be unable to resell the Equity Shares you purchase in the Offer at or above the
Offer Price or at all.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMs through the Book Building Process. The Price Band will be based on various
factors, including factors described in “Basis for Offer Price” on page 146 and the Price Band and the Offer Price
may not be indicative of the market price for the Equity Shares after the Offer. The market price of the Equity Shares
may fluctuate as a result of, among other things, the following factors:

e quarterly variations in our results of operations;
e results of operations that vary from those of our competitors;

e changes in expectations as to our future financial performance, including financial estimates by research analysts
and investors;

e changes in research analysts’ recommendations;

e announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

e announcements by third-parties or governmental entities of significant claims or proceedings against us;
e new laws and governmental regulations applicable to our industry;

e additions or departures of Directors, Key Managerial Personnel and Senior Management;

e adowngrade in the Government’s credit rating;

¢ changes in exchange rates;

e fluctuations in stock market prices and volumes; and

e general economic and stock market conditions.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the Book Running Lead Manager is below their respective issue price. For further details, see “Other
Regulatory and Statutory Disclosures—Price information of past issues handled by the Lead Managers” beginning on
page 464.

You may be unable to resell the Equity Shares you purchase in the Offer at or above the Offer Price or at all.
Investors may be subject to Indian taxes and duties arising out of capital gains on the sale of the Equity Shares.

A securities transaction tax (“STT”) is levied on and collected by an Indian stock exchange on which equity shares
are sold. The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that,

in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository,
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the onus will be on the transferor. The Finance Act, 2020, has, among other things, provided a number of amendments
to the direct and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that
dividend distribution tax will not be payable in respect of dividends declared, distributed or paid by a domestic
company after March 31, 2020, and accordingly, that such dividends not be exempt in the hands of the shareholders,
both resident as well as non-resident, and that such dividends likely be subject to tax deduction at source. The Company
may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of
deducting tax at source from such dividend. Investors should consult their own tax advisors about the consequences
of investing or trading in the Equity Shares.

Further, under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale
of equity shares in an Indian company are generally taxable in India. Any gain realized on the sale of our Equity Shares
on a stock exchange held for more than 12 months is subject to long term capital gains tax in India. Such long-term
capital gains exceeding %0.10 million arising from the sale of listed equity shares on a stock exchange are subject to
tax at the rate of 12.50% (plus applicable surcharge and cess). A STT will be levied on and collected by an Indian
stock exchange on which our Equity Shares are sold. Any gain realized on the sale of our 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 long-term capital gains tax in India. Further, any gain realized on the
sale of our Equity Shares held for a period of 12 months or less will be subject to short-term capital gains tax in India.
Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less which are sold other
than on a recognized stock exchange and on which no STT has been paid, will be subject to short-term capital gains
tax at a higher rate compared to the transaction where STT has been paid in India. Capital gains arising from the sale
of our Equity Shares will be exempt from taxation in India in cases where an exemption is provided under a treaty
between India and the country of which the seller isa resident.

In cases where the seller is a non-resident, capital gains arising from the sale of the equity shares will be partially or
wholly exempt from taxation in India in cases where the exemption from taxation in India is provided under a treaty
between India and the country of which the seller is resident. Historically, Indian tax treaties do not limit India’s ability
to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their
own jurisdiction on a gain upon the sale of the equity shares.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Further, we cannot
predict whether any tax laws or other regulations impacting it will be enacted or predict the nature and impact of any
such laws or regulations or whether, if at all, any laws or regulations may materially and adversely affect our business,
financial condition, results of operations and cash flows.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not
permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete
all necessary formalities for listing and commencement of trading of the Equity Shares on the Stock Exchanges within
three Working Days from the Bid/Offer Closing Date, events affecting the Bidders’ decision to invest in the Equity
Shares, including material adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operations or financial condition may arise between the date of
submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such
events occur, and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause
the trading price of the Equity Shares to decline on listing.

Any future issuance of Equity Shares or convertible securities or any other equity linked instruments may dilute
your shareholding and adversely affect the trading price of the Equity Shares and sales of the Equity Shares by our
Promoter Group and other major Shareholders may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any future

equity issuances by us, including a primary offering of Equity Shares, convertible securities or securities linked to
Equity Shares, may lead to the dilution of an investor’s shareholdings in us. Any future issuances of Equity Shares or
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the disposal of Equity Shares by our Promoter Group and other major Shareholders or the perception that such issuance
or sales may occur, including to comply with the minimum public shareholding norms applicable to listed companies
in India, may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences,
including difficulty in raising capital through offering of the Equity Shares or incurring additional debt. We cannot
assure you that we will not issue further Equity Shares or that our Promoter Group or other major Shareholders will
not dispose of Equity Shares after the completion of the Offer (subject to compliance with the lock-in provisions under
the SEBI ICDR Regulations) or pledge or encumber their Equity Shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse affect on
the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds
received by Equity Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has
fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may have an
adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent of our operating
results.

Upon listing of the Equity Shares, our Company may be subject to pre-emptive surveillance measures by the Stock
Exchanges, such as additional surveillance measures (ASM) and graded surveillance measures (GSM), which are
implemented in order to enhance market integrity and safeguard the interests of investors, which may adversely
affect the trading price of the Equity Shares.

The SEBI and the Stock Exchanges have implemented surveillance measures in order to enhance market integrity and
safeguard the interests of investors, such as “additional surveillance measures” (“ASM”) and “graded surveillance
measures” (“GSM?”), which are applicable to securities based on certain criteria notified by the Stock Exchanges. The
criteria for placing a security under the GSM framework include a failure of the listed entity to maintain a specified
net worth, net fixed assets, market capitalization, price-to-earnings ratio, etc. Generally, securities that exhibit price or
volume variation and volatility in trading are placed under the ASM framework. The market price of the Equity Shares
may fluctuate after listing due to, among others, broad market trends, financial performance and results of our
Company post-listing, and other factors beyond our control, which could lead to the Equity Shares and our Company
being placed under the ASM or GSM frameworks. The surveillance actions applicable to such securities which have
been placed under the ASM or GSM frameworks include monitoring of price and volume movements, shifting to the
trade-to-trade segment of the Stock Exchanges, restrictions on intraday leverage and pledging of such securities and
limits on the trading frequency of such securities. If our Company is placed under the ASM or GSM framework by
the Stock Exchanges, trading in the Equity Shares may be adversely affected. There can be no assurance that investors
will be able to sell their Equity Shares in such a scenario at or above the Offer Price or at all, resulting in a loss of all
or part of their investment.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until our Equity Shares have been
issued and allotted. Such approval will require the submission of all other relevant documents authorizing the issuance
of the Equity Shares. In accordance with current regulations and circulars issued by SEBI, the Equity Shares are
required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that the
trading in the Equity Shares will commence in a timely manner or at all and there could be a failure or delay in listing
and trading of the Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell the Equity
Shares.

The Offer Price, market capitalisation to revenue multiple and price to earnings ratio based on the Offer Price of
our Company, may not be indicative of the market price of the Equity Shares on listing.

Our revenue from operations, EBITDA, and profit after tax for Fiscal 2024 were 5,856.24 million, ¥1,514.43 million,
and X1,003.24 million. Our market capitalization (based on the Offer Price) to revenue (Fiscal 2024) multiple is [®]
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times; our market capitalization (based on the Offer Price) to price to earnings ratio (based on profit after tax for Fiscal
2024) is [e] at the upper end of the Price Band; and our enterprise value to EBITDA ratio (based on EBITDA for
Fiscal 2024) is [e]. The Offer Price will be determined by our Company in consultation with BRLMs through the
Book Building Process, and will be based on numerous factors, including factors as described under “Basis for Offer
Price” beginning on page 146 and may not be indicative of the market price for the Equity Shares after the Offer.
Accordingly, the Offer Price, multiples and ratio may not be indicative of the market price of the Equity Shares on
listing or thereafter. The factors that could affect the market price of the Equity Shares include, among other, broad
market trends, our financial performance and results post-listing, and other factors beyond our Company’s control. We
cannot assure you that an active market will develop, or sustained trading will take place in the Equity Shares or
provide any assurance regarding the price at which the Equity Shares will be traded after listing.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer 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 transfer of shares is not in compliance with such pricing guidelines or
reporting requirements, then a prior regulatory approval will be required. Additionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India require a no-objection or a tax clearance certificate from the Indian income tax authorities. Further, this
conversion is subject to the shares having been held on a repatriation basis and, either the security having been sold in
compliance with the pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares
and corresponding remittance of the sale proceeds. We cannot assure you that any required approval from the RBI or
any other governmental agency can be obtained with or without any particular terms or conditions.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, all investments
under the foreign direct investment route by entities of a country which shares land border with India or where the
beneficial owner of the Equity Shares is situated in or is a citizen of any such country, can only be made through the
Government approval route, as prescribed in the FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in
the event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequent
change in the beneficial ownership will also require approval of the Government. For further details, see “Restrictions
on Foreign Ownership of Indian Securities” on page 502.
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SECTION I11: INTRODUCTION

THE OFFER
The details of the Offer are summarized below:

Offer of Equity Shares of face value of I5 each Up to [@] Equity Shares of face value of 5 each aggregating up
to 26,500.00 million

Of which

Fresh Issue ® Up to [e] Equity Shares of face value of ¥5 each aggregating up
to %2,500.00 million

Offer for Sale @ Up to [e] Equity Shares of face value of Z5 each aggregating up
to % 4,000.00 million

Of which

Employee Reservation Portion( Up to [e] Equity Shares of face value of ¥5 each aggregating up
to [e] million

Net Offer Up to [e] Equity Shares of face value of X5 each aggregating up
to [e] million

Of which

QIB Portion®®)6) | Not more than [] Equity Shares of face value of 25 each

Of which

Anchor Investor Portion® Up to [e] Equity Shares of face value of ¥5 each

Net QIB Portion (assuming Anchor Investor Portion is fully [®] Equity Shares of face value of X5 each

subscribed)

Of which
Mutual Fund Portion [e] Equity Shares of face value of Z5 each
Balance of the Net QIB Portion for all QIBs including Mutual [®] Equity Shares of face value of %5 each
Funds

Non-Institutional Portion®)® Not less than [e] Equity Shares

Of which:
One-third shall be available for allocation to Bidders with an |[e] Equity Shares of face value of 5 each
application size between 3200,000 to 31,000,000
Two-thirds shall be available for allocation to Bidders with an | [e] Equity Shares of face value of %5 each
application size of more than 1,000,000

Retail Portion®)® Not less than [e] Equity Shares of face value of T5 each

Pre and Post-Offer Equity Shares |

Equity Shares outstanding prior to the Offer (as of the date of this| 33,812,415 Equity Shares of face value of %5 each
Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer [e] Equity Shares of face value of %5 each

Use of Net Proceeds by our Company For details of the use of proceeds from the Fresh Issue, see
“Objects of the Offer” beginning on page 109.

Our Company will not receive any proceeds from the Offer for
Sale.

(1) The Offer has been authorized by a resolution dated September 19, 2024 passed by our Board and the Fresh Issue has been approved by a special
resolution dated September 19, 2024 passed by our Shareholders. Further, our Board has taken on record the participation of the Selling
Shareholders in the Offer for Sale pursuant to the resolution passed at its meeting dated September 30, 2024. Our Company may consider a Pre-
IPO Placement aggregating up to <500.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement shall be
undertaken in consultation with the BRLMs and the price of the securities allotted pursuant to the Pre-IPO Placement shall be determined by our
Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement shall not exceed 20% of the size of
the Fresh Issue. Details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring Prospectus. We may utilize the proceeds
from the Pre-IPO Placement towards the objects of the Offer prior to completion of the Offer. Prior to the completion of the Offer and if the Pre-
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IPO Placement is undertaken, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant
to the Pre-1PO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result
in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

The details of authorization by each Selling Shareholder approving their participation in the Offer for Sale are as set out below:

S. No.

Name of the Selling Shareholder Date of consent letter Number of Equity Shares offered /
Amount

Mr. Kollareddy Rama Raghava Reddy September 28, 2024 | Up to [e®] Equity Shares of face value %5
each aggregating up to 3,600 million

Mr. Guntaka Ravindra Reddy September 28, 2024 | Up to [e] Equity Shares of face value 35
each aggregating up to ¥400 million

®

4

®)

(6)

Q]

Each Selling Shareholder confirms that the Equity Shares being offered by them are eligible for being offered for sale pursuant to the Offer in
terms of Regulation 8 of the SEBI ICDR Regulations.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB Portion, would be
allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation
with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In case of under-subscription in the Offer the Equity Shares will
be allotted in the following order: (i) such number of Equity Shares will first be Allotted by our Company such that 90% of the Fresh Issue portion
is subscribed; (ii) upon (i), all the Equity Shares held by the Selling Shareholders and offered for sale in the Offer for Sale will be Allotted (in
proportion to the Offered Shares being offered by each Selling Shareholder); and (iii) once Equity Shares have been Allotted as per (i) and (ii)
above, such number of Equity Shares will be Allotted by our Company towards the balance 10% of the Fresh Issue portion. See “Terms of the
Offer—Minimum Subscription” beginning on page 476.

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocated to Anchor Investors.
One-third of the Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Offer Price. In case of under-subscription or non-Allotment in the Anchor Investor Portion, the
remaining Equity Shares will be added back to the Net QIB Portion. See “Offer Procedure” beginning on page 482. Further, 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids
being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than [®] Equity Shares, the balance
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB
Bidders (other than Anchor Investors) in proportion to their Bids. See “Offer Procedure” beginning on page 482.

The Equity Shares available for allocation to Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-third of the
portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than ¥ 200,000 and up to ¥
1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more
than ¥ 1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the
other sub-category of Non-Institutional Bidders. The allocation to each Non-Institutional Bidder shall not be less than the applicable minimum
application size, subject to the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be
allocated on a proportionate basis. For details, please refer to the section titled “Offer Procedure” beginning on page 482. Further, SEBI through
its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors applying in initial public
offerings opening on or after May 1, 2022, where the application amount is up to ¥500,000, shall use the UPI Mechanism. Individual investors
bidding under the Non-Institutional Portion bidding for more than 200,000 and up to 500,000, using the UPI Mechanism, shall provide their
UPI ID in the Bid cum Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online
using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories, except the Retail Portion, Non-Institutional Portion (for application sizes of more than ¥200,000 and up
to ¥1,000,000) and the Anchor Investor Portion, if any, shall be made on a proportionate basis, subject to valid Bids being received at or above
the Offer Price, as applicable. Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor

Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further details, see “Offer Structure”, “Terms of
the Offer” and “Offer Procedure” beginning on pages 477, 471 and 482, respectively.

The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in
the Employee Reservation Portion shall be added to the Net Offer. The maximum Bid Amount under the Employee Reservation Portion by an
Eligible Employee shall not exceed ¥ 500,000 (net of Employee Discount, if any, as applicable). However, the initial allocation to an Eligible
Employee in the Employee Reservation Portion shall not exceed I 200,000 (net of Employee Discount, if any, as applicable). Only in the event of
under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately
to all Eligible Employees who have Bid in excess of < 200,000 (net of Employee Discount, if any, as applicable), subject to the maximum value of
Allotment made to such Eligible Employee not exceeding ¥ 500,000 (net of Employee Discount, if any, as applicable). Further, our Company, in
consultation with the Book Running Lead Managers, may offer a discount of up to [e/% to the Offer Price (equivalent of ¥ [®] per Equity Share)
to Eligible Employees, which shall be announced at least two Working Days prior to the Bid /Offer Opening Date. For details, see “Offer
Structure” beginning on page 477.
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Restated Consolidated Financial Statements.
The summary financial information presented below should be read in conjunction with “Restated Consolidated Financial

Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 321 and 402, respectively.

(Remainder of this page has been intentionally left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts are in Indian Rupees in millions, except where stated otherwise)

Particulars As of March | Asof March | Asof March
31, 2024 31, 2023 31, 2022

ASSETS
Non-current assets
Property, plant and equipment 2,389.71 2,427.82 2,186.24
Capital work-in-progress 132.73 21.56 96.43
Right-of-use assets 131.27 110.74 116.71
Goodwill 15.48 15.30 18.10
Other intangible assets 0.31 0.31 0.31
Intangible assets under development 1,058.85 1,032.23 934.65
Investments accounted for using the equity method - 6.85 6.81
Financial assets
(i) Investments 185.73 184.57 106.04
(i) Other financial assets 123.60 120.07 117.07
Deferred tax assets (net) 36.07 31.28 40.86
Other non-current assets 534.08 293.16 307.74
Total non-current assets 4,607.83 4,243.89 3,930.96
Current assets
Inventories 371.99 574.18 509.86
Financial assets
(i) Investments 189.32 8.26 -
(i) Trade receivables 1,190.69 962.46 416.41
(iii) Cash and cash equivalents 254.58 110.16 356.10
(iv) Bank Balance other than (iii) above 27.33 23.85 280.98
(v) Loans 118.00 110.48 115.79
(vi) Other financial assets 94.02 1.42 6.10
Current tax assets (net) - - 20.35
Other current assets 717.46 525.30 400.97
Total current assets 2,963.39 2,316.11 2,106.56
Total assets 7,571.22 6,560.00 6,037.52
EQUITY AND LIABILITIES
EQUITY
Equity share capital 96.61 7.43 7.43
Other equity 4,848.55 4,088.84 3,452.88
Equity attributable to equity holders of the parent 4,945.16 4,096.27 3,460.31
Non-controlling interest 45.57 22.46 62.15
Total Equity 4,990.73 4,118.73 3,522.46
LIABILITIES
Non-current liabilities
Financial liabilities
(i) Borrowings 566.44 613.80 537.21
(ia) Lease liabilities 30.08 17.94 17.26
(i) Other financial liabilities 174.29 - -
Provisions 48.37 48.33 46.56
Other non-current liabilities - 2.24 10.30
Total non-current liabilities 819.18 682.31 611.33
Current liabilities
Financial liabilities
(i) Borrowings 638.39 876.96 423.47
(ia) Lease liabilities 6.55 1.53 -
(i) Trade payables:
(@) Total outstanding dues of micro enterprises and small enterprises 30.03 - -
(b) Total outstanding dues of creditors other than micro enterprises and
small enterprises 185.76 205.01 198.35
(iii) Other financial liabilities 199.81 183.17 345.91
Other current liabilities 648.13 450.67 923.04
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iAII amounts are in Indian Ruiees in millions, exceit where stated otherwisei

Provisions 18.33 13.13 12.96
Current tax liabilities (net) 34.31 28.49 -
Total current liabilities 1,761.31 1,758.96 1,903.73
Total liabilities 2,580.49 2,441.27 2,515.06
Total equity and liabilities 7,571.22 6,560.00 6,037.52
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(All amounts are in Indian Rupees in millions, except share data and stated otherwise)

Particulars For the year ended,
March 31, | March 31, | March 31,
2024 2023 2022
INCOME
Revenue from operations 5,856.24 5,025.17 5,252.37
Other income 177.06 197.16 142.46
Total income (A) 6,033.30 5,222.33 5,394.83
EXPENSES
Quarry expenses 550.81 635.00 638.16
Seigniorage and cess fees 1,045.06 953.61 1,031.58
Cost of materials consumed 72.23 82.92 88.57
Purchases of stock-in-trade 68.65 42.46 45.39
Consumption of stores and spare parts 753.55 909.18 748.12
changes in inventories of finished goods, stock-in-trade and work-in-progress 184.86 (114.85) 87.76
Employee benefits expense 414.99 389.20 549.33
Finance costs 91.64 90.61 90.53
Depreciation and amortisation expense 221.80 215.43 176.33
Other expenses 1,251.66 1,231.83 1,006.14
Total expenses (B) 4,655.25 4,435.39 4,461.91
Profit before share of profit of joint ventures and tax (C=A-B) 1,378.05 786.94 932.92
Share of profit of joint ventures accounting using the equity method - 0.05 0.09
Profit before tax for the year 1,378.05 786.99 933.01
Tax expenses
(a) Current tax 371.43 228.19 266.50
(b) Tax pertaining to earlier years 13.44 6.04 (0.47)
(c) Deferred tax (10.06) 8.40 (3.95)
Total tax expense (D) 374.81 242.63 262.08
Profit after tax for the Year (E=C-D) 1,003.24 544.36 670.93
Other comprehensive income/ (loss)
Items that will not be reclassified to profit or loss:
(i) Remeasurement gains/ (losses) on defined benefit plans (1.58) 4.64 (1.69)
(i) Income tax relating to above item 0.36 (1.17) 0.43
Items that may be reclassified to profit or loss:
(i) _ Exchange differences in translating the financial statements of foreign 8.04 5739 1071
operations
(i) Income tax relating to above - - -
Other comprehensive income for the year (Net of Tax) (F) 6.82 60.86 9.45
Total Comprehensive Income for the Year (G=E+F) 1,010.06 605.22 680.38
Profit for the Year attributable to:
Owners of the Company 965.29 540.83 637.77
Non-controlling interests 37.95 3.53 33.16
Other Comprehensive income for the Year attributable to:
Owners of the Company 6.61 60.62 9.73
Non-controlling interests 0.21 0.24 (0.28)
Restated Total Comprehensive Income for the Year attributable
Equity holders of the parent 971.90 601.45 647.50
Non-controlling interests 38.16 3.77 32.88
Earnings per equity share (bearing face value %5 each)
Basic 29.67 16.10 19.84
Diluted 29.67 16.10 19.84
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts are in Indian Rupees in millions, except where stated otherwise)

Particulars

For the year ended,

March 31, 2024

March 31, 2023

March 31, 2022

A. Cash Flow from Operating Activities

Restated Profit before tax for the Year 1,378.05 786.94 932.92
Adjusted for:

Depreciation Expense 221.80 215.43 176.33
Finance costs 91.64 90.61 90.53
Profit on sale of Property, Plant and Equipment (28.86) (9.77) (0.74)
Bad debts written off 68.09 43.30 15.69
Net fair value gain on foreign exchange forward contracts - 4.68 (2.30)
Provision towards/ (write-off) credit impaired trade receivables 7.60 (22.87) 30.61
Sundry balances (written back) / written off 4.83 - (0.63)
Liabilities no longer required written back (28.10) (8.19) (0.27)
Provision for doubt full advances 2.89 37.27
Dividend income received from others (1.01) (0.79) (0.05)
Net gain on financial asset measured at FVTPL (23.09) 8.09 (6.90)
Assets discarded 16.17 0.42 4.75
Interest income (13.53) (15.97) (9.83)
Operating Profit Before Working Capital changes 1,696.48 1,091.88 1,267.38
Working capital adjustment:

(Increase)/ Decrease in Trade Receivables (296.32) (558.37) 55.02
(Increase)/ Decrease in Inventories 202.19 (64.31) 88.09
(Increase)/ Decrease in Others Financial Assets (96.13) (3.00) (21.70)
(Increase)/ Decrease in Other Current Assets (247.75) (157.04) (47.15)
(Increase)/ Decrease in Trade Payables 10.78 2.68 20.89
(Increase)/ Decrease in Other Financial Liabilities 185.51 (159.72) (131.30)
(Increase) / Decrease in Provisions 3.66 1.78 7.95
(Increase) / Decrease in Other Liabilities 199.70 (472.37) 529.32
Cash Generated from Operations 1,658.12 (318.47) 1,768.50
Income Taxes Paid (net of refunds) (379.05) (200.99) (335.38)
Net Cash Generated/ Used from/ in Operating Activities (A) 1,279.07 (519.46) 1,433.12
B. Cash Flow from Investing Activities

Payments for purchase of Property, Plant and Equipment (including

capital advances) (630.90) 444.52 643.77
Purchase of right-to-use asset (19.71)

Proceeds from disposal of property, plant and equipment 163.42 101.58 83.68
Payment for purchase of investments (159.57) (110.85) (111.90)
Proceeds from sale of investments 7.29 15.98 12.34
Payment of acquisition of shares from Non-controlling interest (16.00)

Deposits placed having original maturity of more than 3 months (net) (3.48) 257.13 (254.35)
Loans (given) / received to related parties and others (7.48) 5.33 (84.31)
Dividend received from others 1.01 0.79 0.05
Interest received 13.53 15.97 9.83
Net Cash Flow used in investing Activities (B) (635.89) (174.59) (988.43)
C. Cash Flow from Financing Activities

Proceeds from/(repayment) of long term borrowings (net) (47.46) 110.03 (9.18)
Proceeds from/(repayment) of short term borrowings (net) (238.47) 415.89 (52.47)
Proceeds from/(repayment) of Lease Liability (net) (4.80) (1.70) (1.42)
Share application money received 6.15 21.34 14.31
Dividend paid to the Company’s shareholders (133.76) - -
Dividend paid to non-controlling interests (16.50) (11.00) -
Interest paid (63.92) (86.45) (88.11)
Net Cash generated/ used in Financing Activities (C) (498.76) 448.11 (136.87)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) 144.42 (245.94) 307.82
Cash and Cash equivalents at the beginning of the year 110.16 356.10 48.28
Cash and Cash equivalents at the end of the year 254.58 110.16 356.10
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GENERAL INFORMATION
Registered and Corporate Office of our Company

Midwest Limited

8-2-684/3/25 & 26

Road No.12, Banjara Hills
Hyderabad 500 034

Telangana, India

CIN: U14102TG1981PLC003317
Registration Number: 003317

For details of our incorporation and changes in our registered office, see “History and Certain Corporate Matters”
beginning on page 273.

Address of the RoC

Registrar of Companies, Telangana at Hyderabad
2" Floor, Corporate Bhawan

GSI Post, Nagole, Bandlaguda

Hyderabad 500 068

Telangana, India

Board of Directors

As of the date of this Draft Red Herring Prospectus, the Board of Directors comprises the following:

S. Name Designation DIN Address
No.
1. Mr. Rana Som Chairman and | 00352904 | 14, Sarat Chatterjee Avenue, Tallygunge, Kolkata,
Independent 700029
Director
2. Mr. Kollareddy Ramachandra | Whole-time 00060086 | Villa 54, NSL Orion Villas, near Raidurgam Police
Director and Chief Station, Gachibowli, Gachibowli, K.V.
Executive Officer Rangareddy, Telangana 500 032
3. Mrs. Kukreti Soumya Whole-time 01760289 | Villa 1038 Mallikharjuna Krinss, SY No 282P and
Director 283P, near future kids school, Pullaguda village,
Pullaguda, K.V. Rangareddy, Telangana 500 089
4, Mrs.  Uma  Priyadarshini | Whole-time 02736184 | Villa 54, NSL Orion Villas, Raidurgam, near
Kollareddy Director Raidurgam Police Station, Gachibowli, K.V.
Rangareddy, Telangana 500 032
5. Mr. Duvva Pavan Kumar Independent 01282226 | P No.2, Survey No. 12, Khanamet Village,
Director Madhapur, Serilingampally, Shaikpet, Hyderabad,
Telangana 500081
6. Ms. Smita Amol Lahoti Independent 08764528 | Flat No. 801, 8™ Floor, 6 Prabhat C.T.S. No. 37/1,
Director Prabhat Road, Erandwana on Plot No. 33/1, Pune
City, Deccan Gymkhana, Pune, Maharashtra
411004

For further details of our Board, see “Our Management” beginning on page 292.

Company Secretary and Compliance Officer

Mr. Rohit Tibrewal
8-2-684/3/25 & 26

Road No.12, Banjara Hills
Hyderabad 500 034
Telangana, India

Tel: +91 40 2330 5194
E-mail: cs@midwest.in
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Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus has been filed electronically through the SEBI intermediary portal at
https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and has been emailed to SEBI at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of
Operational Procedure —Division of Issues and Listing —CFD” and as specified in Regulation 25(8) of the SEBI ICDR
Regulations. A copy of this Draft Red Herring Prospectus will also be filed with the SEBI at the following address:

Securities and Exchange Board of India
Corporate Finance Department, Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex Bandra (E)
Mumbai 400 051

Mabharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
32 of the Companies Act shall be filed with the RoC and a copy of the Prospectus shall be filed with the RoC under Section
26 of the Companies Act through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Running Lead Managers

DAM Capital Advisors Limited

One BKC, Tower C, 15th Floor, Unit No. 1511
Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4202 2500

E-mail: midwest.ipo@damcapital.in

Website: www.damcapital.in

Investor grievance e-mail: complaint@damcapital.in
Contact Person: Chandresh Sharma / Puneet Agnihotri
SEBI Registration No.: MB/INM000011336

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road
Opposite Parel ST Depot

Prabhadevi, Mumbai 400 025

Mabharashtra, India

Tel: +91 22 7193 4380

E-mail: midwest.ipo@motilaloswal.com
Website: www.motilaloswalgroup.com

Investor grievance e-mail: moiaplredressal@motilaloswal.com

Contact Person: Kunal Thakkar/ Sankita Ajinkya
SEBI Registration No.: INM000011005

Syndicate Members
[e]
Legal Advisers to our Company as to Indian Law

S&R Associates

One World Center

1403 Tower 2 B

841 Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 4302 8000

Intensive Fiscal Services Private Limited
914, 9th Floor, Raheja Chambers

Free Press Journal Marg

Nariman Point, Mumbai 400 021
Mabharashtra, India

Tel: + 91 22 2287 0443

E-mail: Midwest.ipo@intensivefiscal.com
Website: www.intensivefiscal.com
Investor grievance e-mail:
grievance.ib@intensivefiscal.com

Contact Person: Harish Khajanchi / Anand Rawal
SEBI Registration No.: INM000011112



Statutory Auditors of our Company

M S K A & Associates, Chartered Accountants
1101B, Manjeera Trinity Corporate, 11™ Floor
JNTU Hitech City Road, Kukatpally

Hyderabad 500 072

Telangana, India

Tel.: +91 40 4852 4966

E-mail: ananthakrishnanGovindan@mska.in
Firm Registration No.: 105047W

Peer Review Certificate No.: 016966

Changes in Statutory Auditors

Except as disclosed below, there has been no change in our auditors in the three years preceding the date of this Draft Red
Herring Prospectus:

Name of Auditor Date of Change Reason for Change
Majeti & Co., Chartered Accountants January 23, 2024 Resignation due to professional pre-
101, Ganesh Sri Sampada Apts occupancy
6-3-347/17, Dwarakapuri Colony, Panjagutta

Hyderabad 500 082

Tel.: +91 40 2335 8055

E-mail: kiran@majeti.co.in
Firm Registration No.: 015975S
Peer Review No.: 15877

M S K A & Associates, Chartered Accountants January 31, 2024 Appointment as statutory auditors to fill
1101B, Manjeera Trinity Corporate, 11" Floor casual vacancy caused by resignation of
JNTU Hitech City Road, Kukatpally Majeti & Co., Chartered Accountants
Hyderabad 500 072

Telangana, India

Tel.: +91 40 48524966

E-mail: ananthakrishnanGovindan@mska.in
Firm Registration No.: 105047W

Peer Review No.: 016966

Registrar to the Offer

KFin Technologies Limited

Selenium Tower-B

Plot No. 31 & 32, Financial District
Nanakramguda, Serilingampally
Hyderabad 500 032

Telangana, India

Tel: +91 40 6716 2222

Website: www.kfintech.com

E-mail: midwest.ipo@kfintech.com
Investor grievance e-mail: einward.ris@kfintech.com
Contact Person: M. Murali Krishna
SEBI Registration No.: INR000000221

Banker(s) to the Offer
Escrow Collection Bank(s)
[e]

Refund Bank(s)

[e]
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Public Offer Account Bank(s)
[e]

Sponsor Banks

[e]

Bankers to our Company

HDFC Bank Limited Kotak Mahindra Bank Limited
Bank House, Floor No # 7 H. No 6-3-1109/1/P/202, 1% Floor, Jewel Pavani Towers
Roxana Palladium, Banjara Hills Raj Bhavan Road, Somajiguda
Hyderabad 500 034 Hyderabad 500 082
Tel: +91 99661 60565 Tel: +91 9299900999/ 9985103701
E-mail: nithin.mukkawar@hdfcbank.com E-mail: narendradev.gobburi@kotak.com/
Website: www.hdfcbank.com veluri.srikar@kotak.com
Contact Person: Mr. Nithin Mukkawar Website: www.kotak.com
Contact Person: Mr. Narendradev Gobburi/ Mr. Srikar
Veluri

Designated Intermediaries
SCSBs and mobile applications enabled for UPI mechanism

The banks registered with the SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid
Amount will be blocked by authorizing an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders, a list of which is
available on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or
such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears
on the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI
mechanism is provided as Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.
The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35) as updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including
details such as postal address, telephone number and e-mail address, is provided on the websites of the BSE and the NSE
at www.bseindia.com and www.nseindia.com, respectively, as updated from time to time.

RTAs
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of Stock Exchanges at

www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-public-
offerings-asha-procedures, respectively, as updated from time to time.
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CDPs

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on
t_he website of NSE at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to
time.

Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.
Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a credit rating agency registered with
SEBI as the monitoring agency for the Fresh Issue prior to the filing of the Red Herring Prospectus with the RoC. The
details of the monitoring agency shall be included in the Red Herring Prospectus.

Appraising Agency

The objects of the Offer for which the Net Proceeds will be utilized have not been appraised by any agency.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Our Company has not obtained any expert opinions other than as disclosed below.

Our Company has received written consent dated September 30, 2024, 2024 from M S K A & Associates, Chartered
Accountants, to include their name as required under section 26(1) of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act,
2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination report, dated
September 27, 2024 on the Restated Consolidated Financial Statements; and (ii) their report dated September 30, 2024 on
the statement of special tax benefits available to our Company, Andhra Pradesh Granite (Midwest) Private Limited and
their respective shareholders in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date
of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Our Company has received written consent dated September 11, 2024 from G.Lakshminarayana, MAusIMM, to include
their name in this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of (i) the JORC Report and (ii) the Coal JORC Report.

Our Company has received written consent dated September 18, 2024 from Geovale Services Private Limited, to include
their name in this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their audit report titled “Audit Report on JORC Compliant reports on DSG and Quartz
mines in India and Maiden Heavy Mineral Sand resources in Sri Lanka for Midwest Granite Pvt Ltd” dated July 24, 2024,
on the JORC Report and our resource reporting practices.

Our Company has received written consent from E. Raghunath, independent chartered engineer, to include their name in
this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38) of the Companies Act, 2013
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in connection with their certificate dated September 24, 2024 on the installed capacity and capacity utilization of our
Company.

Our Company has received written consent dated September 28, 2024 from Majeti & Co., independent chartered accountant
to include their name in this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38) of
the Companies Act, 2013 in respect of their certificates in connection with the Offer.

Our Company has received written consent dated September 18, 2024 from Divya Mohta, practicing company secretary,
to include their name in this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38) of
the Companies Act, 2013 in respect of their certificate dated September 30, 2024 in connection with the Offer.

Inter-se Allocation of Responsibilities between the BRLMs

The table below sets forth the inter-se allocation of responsibilities for various activities among the BRLMs.

Sr. No. Activity Responsibility Co-ordination
1. Capital structuring with the relative components and All BRLMs DAM Capital
formalities such as composition of debt and equity, type of
instruments, and positioning strategy

2. Due diligence of Company including its operations / All BRLMs DAM Capital

management / business plans / legal etc., Drafting and design

of Draft Red Herring Prospectus, Red Herring Prospectus and

Prospectus. Ensure compliance and completion of prescribed

formalities with the Stock Exchanges, SEBI including

finalisation of RHP, Prospectus, Offer Agreement, and

Underwriting Agreements and RoC filing

Drafting and approval of all statutory advertisements All BRLMs DAM Capital

4. Drafting and approval of all publicity material other than All BRLMs Motilal Oswal

statutory advertisements as mentioned in point 3 above,

including corporate advertising and brochures and filing of
media compliance report with SEBI

5. Appointment of Registrar Ad agency and printer (including All BRLMs DAM Capital

coordination of all agreements)

6. Appointment of all other intermediaries including Banker (s) All BRLMs Intensive

to the Issue, sponsor bank, syndicate members, share escrow

agent, monitoring agency, etc. (including coordination of all
agreements)

7. Preparation of road show presentation and FAQs for the road All BRLMs Motilal Oswal

show team

8. International institutional marketing of the Offer, which will All BRLMs Motilal Oswal

cover, inter alia:

e Institutional marketing strategy

e  Finalising the list and division of international investors
for one-to-one meetings

e  Finalising international road show and investor meeting
schedules

9. Domestic institutional marketing of the Offer, which will All BRLMs DAM Capital

cover, inter alia:

e  Finalising the list and division of domestic investors for
one-to-one meetings

e Finalising domestic road show and investor meeting
schedules

10. Conduct non-institutional marketing of the Offer, which will All BRLMs Motilal Oswal

cover, inter-alia:

e Finalising media, marketing, public relations strategy and
publicity budget

e Formulating strategies for marketing to Non -
Institutional Investors

11. Conduct retail marketing of the Offer, which will cover, All BRLMs Intensive

inter-alia:

e  Finalising media, marketing, public relations strategy and
publicity budget including list of frequently asked
questions at retail road shows;

e  Finalising collection centres

w
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Sr. No. Activity Responsibility Co-ordination

e  Finalising centres for holding conferences for brokers etc.

e Finalising commission structure and co-ordinate with
RTA for commission payouts

e  Follow-up on distribution of publicity and Offer material
including form, RHP / Prospectus and deciding on the
quantum of the Offer material

12. Coordination with Stock Exchanges for book building All BRLMs Intensive

software, bidding terminals and mock trading, anchor

coordination, anchor CAN and initiation of anchor allocation

13. Managing the book and finalization of pricing in consultation All BRLMs DAM Capital
with Company
14. Post-Offer activities — finalisation of the basis of allotment, All BRLMs Motilal Oswal

coordination with various agencies connected with the post-
offer activity such as registrar to the offer, bankers to the
offer, Self-Certified Syndicate Banks etc., including
responsibility for underwriting arrangements, as applicable,
listing of instruments, demat credit and refunds / unblocking
of funds, payment of the applicable STT on behalf of the
Selling Shareholder, coordination for investor complaints
related to the Offer, submission of final post issue report.

Book Building Process

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and
minimum Bid Lot. The Price Band (including Employee Discount, if any) and the minimum Bid Lot size will be decided
by our Company in consultation with the BRLMs, and shall be advertised in all editions of [e], an English national daily
newspaper, all editions of [e], a Hindi national daily newspaper and [e] edition of [e], a Telugu daily newspaper (Telugu
being the regional language of Telangana, where our Registered and Corporate Office is located), each with wide
circulation, and advertised at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to
the Stock Exchanges to upload on their respective websites. Pursuant to the book building process, the Offer Price shall be
determined by our Company, in consultation with the BRLMs, after the Bid/Offer Closing Date. For further details, see
“Offer Procedure” on page 482.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Anchor Investor
Portion through the ASBA process. Individual Non-Institutional Investors with an application size of up to ¥500,000
shall use the UP1 Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portion and Non-Institutional Bidders
Bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the
guantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and Eligible Employees
Bidding in the Employee Reservation Portion can revise their Bids during the Bid/Offer Period and can withdraw
their Bids on or before the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a discretionary basis. See “Offer
Structure” and “Offer Procedure” beginning on pages 477 and 482, respectively.

Except for Allocation to RIBs, NIBs and Anchor Investors, allocation in the Offer will be on a proportionate basis.
Allocation to the Anchor Investors will be on a discretionary basis. For allocation to the Non-Institutional Bidders, the
following shall be followed:

a) One-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application size of
more than 3200,000 and up to 31,000,000,

b) Two-thirds of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application size of
more than 21,000,000.
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Provided that the unsubscribed portion in either of the sub-categories specified under clauses (a) or (b), may be allocated
to Bidders in the other sub-category of Non-Institutional Bidders.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are
subject to change from time to time. Bidders are advised to make their own judgment about an investment through
this process prior to submitting a Bid.

Bidders should note that the Offer is also subject to obtaining the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and filing of the Prospectus with the RoC.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” beginning on
pages 477 and 482, respectively.

Ilustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” beginning on page
483.

Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be
executed after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC. Prior to the filing of the Red Herring Prospectus or the Prospectus with the RoC, as applicable, and in
accordance with the nature of underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR
Regulations, our Company and the Selling Shareholders will enter into the Underwriting Agreement with the Underwriters,
for the Equity Shares proposed to be offered through the Offer. The Underwriting Agreement is dated [®]. The extent of
underwriting obligations and the Bids to be underwritten by each Underwriter shall be in accordance with the Underwriting
Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters
will be several and will be subject to conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC)

Name, Address, Telephone Number and E-mail Address of the | Indicative Number of Equity Shares to Amount Underwritten
Underwriters be Underwritten (X million)

[e] [e] [e]

The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price
and Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulations, including Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the
resources of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
registered as brokers with the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting held on [e], has
accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with respect to
Equity shares allocated to Bidders procured by them in accordance with the Underwriting Agreement.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment disclosed in
the table above.
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CAPITAL STRUCTURE

Our Company’s share capital, as of the date of this Draft Red Herring Prospectus, is disclosed below.

(R except share data)

S. No. Particulars Aggregate Value at Face Aggregate \{allie at Offer
Value (}) Price

A AUTHORIZED SHARE CAPITAL

50,000,000 Equity Shares of face value of %5 each 250,000,000 [e]

Total 250,000,000 [e]
B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER

33,812,415 Equity Shares of face value of Z5 each 169,062,075 [e]

Total 169,062,075 [o]
C PRESENT OFFER

Offer of up to [#] Equity Shares of face value of 5 each aggregating up to ¥6,500.00 million®

which includes

Fresh Issue of up to [e] Equity Shares of face value of 5 [®] [e]

each aggregating up to ¥2,500.00 million®

Offer for Sale of up to [e] Equity Shares of face value of [e] [e]

5 each aggregating up to ¥4,000.00 million®

which includes

Employee Reservation Portion of up to [@] Equity Shares [e] [e]

of face value Z5 each aggregating up to 3[ @] million®

Net Offer of up to [@] Equity Shares of face value %5 each (o] [e]
D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER”

[@] Equity Shares of face value of %5 each [e] -
E SECURITIES PREMIUM ACCOUNT

Before the Offer Nil

After the Offer [e]*

*To be included upon finalization of Offer Price.

®

@

®

The Offer has been authorized by a resolution dated September 19, 2024 passed by our Board and the Fresh Issue has been approved by a special
resolution dated September 19, 2024 passed by our Shareholders. Our Board has taken on record the participation of the Selling Shareholders in
the Offer for Sale pursuant to a resolution dated September 30, 2024. Our Company, in consultation with the BRLMs, may consider a Pre-IPO
Placement prior to the filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement shall be undertaken in consultation with the
BRLMs and the price of the securities allotted pursuant to the Pre-1IPO Placement shall be determined by our Company, in consultation with the
BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. Details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring
Prospectus. The Pre-IPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer and if the Pre-IPO
Placement is undertaken, our Company shall appropriately intimate the subscribers to the Pre-1PO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result in
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO
Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

Each of the Selling Shareholders confirms that the Equity Shares to be offered by such Selling Shareholder in the Offer for Sale have been held
by them for a period of at least one year prior to the date of filing of the Draft Red Herring Prospectus in accordance with Regulation 8 of the
SEBI ICDR Regulations and are accordingly, eligible for being offered for sale in the Offer for Sale. For details of the authorizations by the
Selling Shareholders in relation to the Offer for Sale, see “The Offer” beginning on page 72.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 3500,000 (net of the
Employee Discount). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000 (net
of the Employee Discount). Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value
in excess of 200,000 (net of the Employee Discount), subject to the total Allotment to an Eligible Employee not exceeding 500,000 (net of the
Employee Discount). Our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [#]% to the Offer Price
(equivalent of T [®] per Equity Share) to Eligible Employees, which shall be announced at least two Working Days prior to the Bid /Offer Opening
Date. For details, see “Offer Structure” beginning on page 477.

For details in relation to the changes in the authorized share capital of our Company in the last 10 years, see “History and
Certain Corporate Matters—Amendments to the Memorandum of Association in the last 10 years” on page 274.

[the remainder of this page has been intentionally left blank]
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Notes to Capital Structure

1. Share Capital History of our Company

(@) The history of the equity share capital of our Company is disclosed below:

s Issue .
Date of Number of el price per R for/ N f N f Cumulative C_gmulatlvg
allotment/ |equity shares pe_rt equity eason“otr a;cure 0 a_t(;;re f[’. number of par: “up eq.l:'tly Name of allottees
buyback allotted €AUY | share aflotmen consideration equity shares share capiia
share ®)
®) ®)

December 20 100 100 |Initial subscription to the Cash 20 2,000 10 equity shares were allotted to Mr. Kollareddy Rama Raghava Reddy

11,1981 Memorandum of Association and 10 equity shares were allotted to Mr. Guntaka Ravindra Reddy.

Janua*ry 24, 5,700 100 100 |Further issue Cash 5,720 572,000 S No Name of allottee Number of

1983 T equity shares
1. M. Vijaya Laxmi 600
2. K. Ramadevi 400
3. Jalamma 100
4. K. Padmavati 200
5. M Durga Devi 100
6. K. Sarojini 50
7. Kollareddy Ranganayakamma 200
8. K. Suseelamma 60
9. Vishnu Priya 100
10. K. Bharathi 100
11. K. Sucharita 50
12. N. Govinda Reddy 150
13. Guntaka Ravindra Reddy 140
14. Kollareddy Ramachandra Reddy 210
15. E. Prakash Reddy 150
16. K.C.P. Reddy 150
17. K.L. Reddy 50
18. Kollareddy Rama Raghava 2,890

December 5, 7,378 100 100 |Further issue Cash 13,098 1,309,800 Number of

1986 S. No. Name of allottee equity sh

quity shares

1. Kollareddy Rama Raghava Reddy 1,392
2. Guntaka Ravindra Reddy 577
3. M. Vijaya Lakshmi 395
4. K. Rama Devi 337
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Face

Issue .
value . . Cumulative
allljoitrﬁeor:t/ eNl:Ji;nbsira?;s per perzlcji? | Reason for/ Nature of MELLITE ] iﬂrrglljngcglfe ELEALTD GG Name of allottees
qurty equity qurty allotment consideration . share capital
buyback allotted share equity shares
share ®)

5. Jalamma 97
6. M. Padmavathi 363
7. M. Durga Devi 93
8. Kollareddy Ranganayakamma 257
9. K. Suseella 68
10. Vishnu Priya 38
11. Govinda Reddy 197
12. Kollareddy Ramachandra Reddy 437
13. E. Prakash Reddy 78
14. K. Sridhar Reddy 95
15. M. Damayanti 90
16. T.L.N. Charyulu 90
17. B. Baby Sarojini 95
18. S. Ram Mohan Reddy 90
19. N. Tara Rani 95
20. V. Prabhakara Rao 436
21. G. Suvarna Kumari 85
22. S. Chalapathi Reddy 80
23. G. Basavipurna Reddy 90
24. G. Jaya 95
25. G. Naghabushanamam 98
26. S. Sundramma 97
27. N. Koti Reddy 95
28. N. Mohan Reddy 95
29. Harinath Babu 238
30. K. Salinidevamma 95
31. G. Vijaya Lakshmi 87
32. M. Koti Reddy 80
33. M. Kasturi Bai 80
34. Subashchandra Bose Reddy 90
35. G. Sunnela 85
36. G. Bhaskar Reddy 95
37. G. Venkata Reddy 85
38. G. Venkat Rami Reddy 98
39. K. Koti Reddy 98
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Face

Issue .
value : - Cumulative
allljoitrﬁeor:t/ equ:Ji;r;/bsira?;s per pgg:ji?ye | Reason for/ Nature of NEULITE O.f iﬂrrglljngcglfe EELEALTD eq_uity Name of allottees
buyback llotted equity har allotment consideration itv shar share capital
ybac allotte share equity shares
share ®) ®)
®)

40. K. Purnachandra Rao 94
41, P. Srinivasa Babu 98

January 28, (6,602 100 100 |Further issue of partly paid-|Cash 19,700 1,375,820 S. Name of allottee Number of

1987/* up equity shares No. equity shares
1. B. Baby Sarojini 400
2. S. Rama Mohan Reddy 450
3. N. Tara Devi 250
4. G. Suvarna Kumari 450
5. S. Chalapathi Reddy 400
6. G. Basavipurna Reddy 450
7. G. Jaya 400
8. G. Nagabhushanamma 300
9. S. Sundaramma 200
10. N. Koti Reddy 350
11. N. Mohan Reddy 480
12. K. Salinidevamma 350
13. M. Koti Reddy 400
14. M. Kasturi Bai 300
15. G. Suneela 402
16. G. Bhaskar Reddy 300
17. K. Purnachandra Rao 370
18. K. Suseela 350

March 25, |(6,602) 100 N/A  |Forfeiture of partly paid-up N/A 13,098 1,309,800 |Equity shares allotted to the following allottees were forfeited:

1992 equity shares

Number of
S. No. Name of allottee equity shares
forfeited

1. Baby Sarojini 400
2. Rama Mohan Reddy 450
3. N. Tara Rani 250
4. G. Suvarna Kumari 450
5. S. Chalapathi Reddy 400
6. G. Basavapurna Reddy 450
7. G. Jaya 400
8. G.N. Bhushanamma 300
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Face

Issue .
Date of Number of VEI price per Cumulative C_umulatlv_e
allotment/ |equity shares e pe.rt equity Reasonl}‘o: ! Nattu el Na.t(;lre ?f number of p;:g;gr?::q_ttl;y Name of allottees
buyback allotted AUIY | share afiotmen consideration equity shares P!
share ®) ®)
®)

9. Sundaramma 200
10. N. Koti Reddy 350
11. N. Mohan Reddy 480
12. K. Salinidevamma 350
13. M. Koti Reddy 400
14. M. Kasturi 300
15. V. Suneela 402
16. G. Bhaskar Reddy 300
17. K. Purnachandra Rao 370
18. K. Suseelamma 350

March 28, 1,902 100 100 |Further issue Cash 15,000 1,500,000 1,902 equity shares were allotted to Kollareddy Rama Raghava Reddy.

1997

February 16, {30,000 100 N/A  |Bonus issue in the ratio of N/A 45,000 4,500,000 S No Name of allottee Number of

1998" two equity shares for every T equity shares

one equity share held 1. Kollareddy Rama Raghava Reddy 17,400

2. V. Prabhakara Rao 2,100
3. M. Aja Babu 2,100
4. Kollareddy Ramachandra Reddy 2,100
5. M. V. V. Nagi Reddy 2,100
6. Guntaka Ravindra Reddy 2,100
7. K.V. Rama Krishna Reddy. 2,100

January 4, |55,000 100 N/A  |Bonus issue in the ratio of 11 N/A 100,000 10,000,000 S No Name of allottee Number of

2000 equity shares for every nine T equity shares

equity shares held 1. Kollareddy Rama Raghava Reddy 31,900

2. V. Prabhakara Rao 3,850
3. M. Aja Babu 3,850
4. M. V. V. Nagi Reddy (HUF) 3,850
5. G. Ravindra Reddy 3,850
6. K. Ramakrishna Reddy. 3,850
7. Kollareddy Ramachandra 1,925
8. Kukreti Soumya 1,925

January 18, |(1,000) 100 6,143 |Buy-back Cash 99,000 9,900,000 Buy-back of 1,000 equity shares from M. Padmavati

20100

October 21, {(10,920) 100 - Cancellation of equity shares - 88,080 8,808,000  [Pursuant to the 2014 Amalgamation Scheme, 10,920 equity shares held

2014 pursuant to the Scheme of by Reliance Granite Private Limited and Victorian Granites Private
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\'/:;(L:Jee Issue Cumulative
Date of Number of price per Cumulative . )
allotment/ |equity shares e pe.rt equity Reasonl}‘o:/ Natture o Na.t(;lre ?f number of pa;]ld-up eq.Lt'eg Name of allottees
buyback allotted qUY - ghare atiotmen consiceration equity shares share capl
share ®)
) ®)
Amalgamation (the “2014 Limited as investments were cancelled in accordance with the terms of
Amalgamation Scheme”) the 2014 Amalgamation Scheme
November {3,263 100 N/A  |Allotment pursuant to the|Other than cash 91,343 9,134,300 S No Name of allottee Number of
29, 2014 2014 Amalgamation Scheme T equity shares
1. Kollareddy Rama Raghava Reddy 359
2. M. V. V. Nagi Reddy (HUF) 274
3. V. Prameela Rani 64
4. Guntaka Ravindra Reddy 66
5. Kollareddy Ranganayakamma 2,327
6. Kukreti Soumya 173
October 23, ((17,030) 100 4,500 |Buy-back Cash 74,313 7,431,300  (Buy-back of equity shares from the shareholders set out below:
2020
Number of
S. No. Name of allottee equity shares
1. Kollareddy Rama Raghava Reddy 300
2. V. Prameela Rani 7,064
3. Kollareddy Ranganayakamma 100
4. M.V.V. Nagi Reddy (HUF) 7,274
5. Guntaka Ravindra Reddy 66
6. M. Padmavati 2,080
7. Kollareddy Ramachandra 73
8. Kukreti Soumya 73
October 3, (891,756 100 N/A  |Bonus issue in the ratio of 12 N/A 966,069 96,606,900 S No Name of allottee Number of
2023 equity shares for each equity T equity shares
share held 1. Kollareddy Rama Raghava Reddy 778,632
2. Guntaka Ravindra Reddy 84,000
3. Kollareddy Ranganayakamma 26,724
4, Kukreti Soumya 1,200
5. Kollareddy Ramachandra 1,200
June 11, Pursuant to resolutions passed by our Board at their meeting held on May 15, 2024 and the Shareholders at their EGM held on June 11, 2024, our Company has sub-divided 966,069 equity
2024 shares of face value of 100 each to 19,321,380 Equity Shares of face value of 5 each.
July 15, 14,491,035 5 N/A  |Bonus issue in the ratio of N/A 33,812,415 169,062,075 S, No Name of allottee Number of
2024 three Equity Shares for every T Equity Shares
four Equity Shares held 1. Kollareddy Rama Raghava Reddy 12,613,770
2. Guntaka Ravindra Reddy 1,365,000
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Face
Issue

Date of Number of VEI price per Cumulative C_umulatlv_e
allotment/ |equity shares per equity RGN EY AT 0 Na.ture O.f number of SELERAD eq_mty Name of allottees
buyback llotted equity har allotment consideration itv shar share capital
ybac allotte share equity shares
share ®) ®)
®)
3. Kollareddy Ranganayakamma 434,265
4, Kukreti Soumya 19,500
5. Kollareddy Ramachandra 19,500
6. Uma Priyadarshini Kollareddy 19,500
7. Deepak Kukreti 19,500

1)
@

©)

Date of completion of buy-back.

Our Company had filed a compounding application on April 23, 2024, before the Regional Director, Hyderabad, Telangana, in relation to violation of Section 68 of the Companies Act for not opening a separate bank account
for payment of consideration in relation to buy-back of securities to the shareholders who tendered their shares. By an order dated July 11, 2024, the Regional Director has disposed the compounding application and
compounded the violation of Rule 17(8) of the Companies (Share Capital and Debentures) Rules, 2014 and levied a compounding fee of (i) ¥0.20 million against our Company and (ii) %0.13 million each against three of our
Directors, which has been paid by our Company and the relevant Directors. See “Risk Factors—There are outstanding legal proceedings involving our Company, our Subsidiaries, our Directors and our Promoters. Any
adverse outcome in such proceedings may adversely affect our reputation, business, results of operations, cash flows and financial condition” on page 32.

See “Outstanding Litigation and Material Developments—Litigation involving our Company—Material civil litigation by our Company—Other Material Proceedings involving our Company ” on page 444

Our Company has been unable to trace certain corporate records in relation to these allotments. We have conducted a search at the RoC for these records but were unable to retrieve them and have relied on the search report
dated September 30, 2024 prepared by Divya Mohta, independent practicing company secretary, and their certificate dated September 30, 2024 (“RoC Search Report”). See “Risk Factors—We have made incorrect form
filings in the past, including those relating to the appointment of certain of our directors, and some of the forms relating to the allotment of certain of our Equity Shares in the past are not traceable. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future and that we will not be subject to any penalty imposed by the competent regulatory authority in this regard. ” on page 43.

The allotment was made to the existing shareholders of the Company on a partly paid-up basis with ¥10 towards face value paid at the time of allotment, and a final call was made for 90 towards the balance face value, due
to non-payment of which, these shares were subsequently forfeited on March 25, 1992.

[remainder of the page intentionally left blank]
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(b) The details of the secondary transactions of Equity Shares by our Promoters, members of the Promoter Group and
the Selling Shareholders are set out in the table below:

Date of Number of Face ;rrs;?fz';
Transfer equity Details of Details of Transfer/ value e uip Nature of
of equity shares Transferor(s) Transferee(s) Transmission | . quity Consideration
(in%) | share(in
shares Transferred 3
September o Kollareddy Rama
20, 1983 50 K. Sarojini Raghava Reddy Transfer 100 100 Cash
July 1, 100 K. Bharathi Kollareddy Transfer 100 100 Cash
1987 Ranganayakamma
December Kollareddy Kollareddy Rama
31,1996 200 Ranganayakamma Raghava Reddy Transfer 100 100 Cash
December Kollareddy Kollareddy Rama
31,1996 257 Ranganayakamma Raghava Reddy Transfer 100 100 Cash
December Kollareddy Kollareddy Rama
31, 1996 100 Ranganayakamma Raghava Reddy Transfer 100 100 Cash
December . Kollareddy Rama
31, 1996 50 K. Sucharita Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 150 E. Prakash Reddy Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
311996 78 E. Prakash Reddy Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
311996 150 K.C.P. Reddy Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 50 K.L. Reddy Raghava Reddy Transfer 100 100 Cash
December 34 G. Venkat. Reddy Kollareddy Rama Transfer 100 100 Cash
31, 1996 ) ' Raghava Reddy
December . Kollareddy Rama
31, 1996 27 M. Damayanthi Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 90 T.L.N. Charyulu Raghava Reddy Transfer 100 100 Cash
December o Kollareddy Rama
31, 1996 95 Baby Sarojini Raghava Reddy Transfer 100 100 Cash
December S. Rama Mohan Kollareddy Rama
31, 1996 90 Reddy Raghava Reddy Transfer 100 100 Cash
December . Kollareddy Rama
31, 1996 95 N. Tara Rani Raghava Reddy Transfer 100 100 Cash
December G. Suvarna Kollareddy Rama
31, 1996 8 Kumari Raghava Reddy Transfer 100 100 Cash
December G. Basavapurna Kollareddy Rama
31, 1996 90 Reddy Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 95 G. Jaya Raghava Reddy Transfer 100 100 Cash
December G.N. Kollareddy Rama
31, 1996 % Bhushanamma Raghava Reddy Transfer 100 100 Cash
December . Kollareddy Rama
31, 1996 95 N. Koti Reddy Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 95 N. Mohan Reddy Raghava Reddy Transfer 100 100 Cash
December - Kollareddy Rama
31, 1996 95 K. Salinidevamma Raghava Reddy Transfer 100 100 Cash
December . Kollareddy Rama
31, 1996 80 M. Koti Reddy Raghava Reddy Transfer 100 100 Cash
December . Kollareddy Rama
31, 1996 80 M. Kasturi Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 85 V. Suneela Raghava Reddy Transfer 100 100 Cash
December Kollareddy Rama
31, 1996 92 G. Bhaskar Reddy Raghava Reddy Transfer 100 100 Cash
December - . Guntaka Ravindra
31, 1996 87 G. Vijaya Laxmi Reddy Transfer 100 100 Cash
December 90 G.S.C.B.Reddy | Guntaka Ravindra Transfer 100 100 Cash
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Transfer

Date of Number of Face | Price per
Transfer equity Details of Details of Transfer/ P Nature of
. . Value equity 3 ;
of equity shares Transferor(s) Transferee(s) Transmission . . Consideration
(in %) | share (in
shares Transferred 3
31, 1996 Reddy
December Guntaka Ravindra
31, 1996 51 V. Venkat Reddy Reddy Transfer 100 100 Cash
December - Guntaka Ravindra
31, 1996 95 P. Srinivasa Babu Reddy Transfer 100 100 Cash
June 25, K. Ramachandra -
1999 1,575 Reddy Kukreti Soumya Transfer 100 100 Cash
June 25, K. Ramachandra Kollareddy
1999 1,050 Reddy Ramachandra Transfer 100 100 Cash
June 25, K. Ramachandra Kollareddy
1999 525 Reddy Ramachandra Transfer 100 100 Cash
March 31, Kollareddy Kollareddy Rama
2000 1,050 Ramachandra Raghava Reddy Transfer 100 100 Cash
March 31, Kollareddy Kollareddy Rama
2000 525 Ramachandra Raghava Reddy Transfer 100 100 Cash
March 31, Kollareddy Kollareddy Rama
2000 1,925 Ramachandra Raghava Reddy Transfer 100 100 Cash
March 31, . Kollareddy Rama
2000 1,575 Kukreti Soumya Raghava Reddy Transfer 100 100 Cash
March 31, . Kollareddy Rama
2000 1,925 Kukreti Soumya Raghava Reddy Transfer 100 100 Cash
March 2, Kollareddy Rama Kollareddy . .
2020 173 Raghava Reddy Ramachandra Transfer 100 Nil Gift
May 15, Kollareddy Rama | Uma Priyadarshini . .
2024 1,300 Raghava Reddy Kollareddy Transfer 100 Nil Git
May 15, Kollareddy Rama . . .
2024 1,050 Raghava Reddy Deepak Kukreti Transfer 100 Nil Gift
May 15, Kollareddy Rama - . .
2024 250 Raghava Reddy Deepak Kukreti Transfer 100 Nil Gift
September Kollareddy Rama Kollareddy . .
27,2024 677,336 Raghava Reddy Ranganayakamma Transfer 5 Nil Git
September Kollareddy Rama Kollareddy . )
27,2024 1,645,121 Raghava Reddy Ramachandra Transfer 5 Nil Gift
September Kollareddy Rama . . .
27, 2024 1,645,121 Raghava Reddy Kukreti Soumya Transfer 5 Nil Gift
September Kollareddy Rama | Uma Priyadarshini . .
27, 2024 292,624 Raghava Reddy Kollareddy Transfer 5 Nil Gift
September Kollareddy Rama . . )
27, 2024 292,624 Raghava Reddy Deepak Kukreti Transfer 5 Nil Gift
SVADHA India
September Kollareddy Emerging
28, 2024 1,408,851 Ranganayakamma Opportunities Transfer 5 709.80 Cash
Scheme 1

(c) Our Company has not issued any Preference Shares as on the date of filing this Draft Red Herring Prospectus.

Issue of Equity Shares at a price lower than the Offer Price in the last one year

Except as disclosed below, our Company has not issued any Equity Shares at a price which may be lower than the
Offer Price during the period of one year preceding the date of this Draft Red Herring Prospectus:
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Whether a

MITIZE Face Issue Promoter or
Date of Allottees of equity value price per Reason for part of
allotment shares Equity Allotment
allotted ® | Share ® AL
Group
October 3, Number 891,756 100 N/A | Bonus issue in Yes
2023 S. No. | Name of allottee | of equity the ratio of 12
shares equity shares for
1. Kollareddy Rama | 778,632 each equity share
Raghava Reddy held
2. Guntaka Ravindra 84,000
Reddy
3. Kollareddy 26,724
Ranganayakamma
4. Kukreti Soumya 1,200
5. Kollareddy 1,200
Ramachandra
July 15, s Number of 14,491,035 5 N/A | Bonus issue in Yes
2024 Nc') Name of allottee equity the ratio of three
' shares Equity Shares for
1. | Kollareddy Rama | 12,613,770 every four Equity
Raghava Reddy Shares held
2. | Guntaka Ravindra | 1,365,000
Reddy
3. | Kollareddy 434,265
Ranganayakamma
4. | Kukreti Soumya 19,500
5. | Kollareddy 19,500
Ramachandra
6. | Uma Priyadarshini 19,500
Kollareddy
7. | Deepak Kukreti 19,500
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3. Issue of shares for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any shares in the past for consideration other than cash or by
way of bonus issue:

February S. No Name of  [Number of equity 30,000 Bonus issue in
16, 1998 T allottee shares the ratio of two
1. Kollareddy 17,400 equity  shares
Rama Raghava for every one
Reddy equity  share
2. V. Prabhakara 2,100 held
Rao
3. M. Aja Babu 2,100
4. Kollareddy 2,100
Ramachandra
Reddy
5. M. V. V. Nagi 2,100
Reddy
6. Guntaka 2,100
Ravindra
Reddy
7. K.V. Rama 2,100
Krishna
Reddy.
January 4, N/A 55,000 100 | Bonus issue in | N/A
2000 Number the ratio of 11
S. No. I:Iﬁr:gezf of equity equity  shares
shares for every nine
1. Kollareddy 31,900 equity  shares
Rama Raghava held
Reddy
2. V. Prabhakara 3,850
Rao
3. M. Aja Babu 3,850
4. M. V. V. Nagi 3,850
Reddy
5. G. Ravindra 3,850
Reddy
6. K. 3,850
Ramakrishna
Reddy.
7. K. 1,925
Ramachandra
Reddy
8. Kukreti 1,925
Soumya
November N/A 3,263 100 | Allotment All  assets and
29,2014 Number pursuant to the | liabilities of the
of 2014 transferor
SN | NEDEEEES equity Amalgamation | companies were
shares Scheme transferred to our
1. | Kollareddy Rama 359 Company on the
Raghava Reddy effective date of
2. | M. V. V. Nagi 274 the 2014
Reddy (HUF) Amalgamation
3. | V. Prameela Rani 64 Scheme. ~ For
4. | Guntaka Ravindra 66 further details, see
Reddy “History and
5. | Kollareddy 2,327 Certain Corporate
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Ranganayakamma Matters—Details
6. | Kukreti Soumya 173 regarding
Material
Acquisitions  or
Divestments of
Business/
Undertakings,
Mergers,
Amalgamation,
any Revaluation of
Assets, etc. in the
last 10 Years” on
page 280.
October 3, N/A 891,756 100 | Bonus issue in | N/A
2023 Number the ratio of 12
of equity  shares
S. No. Name of allottee equity for each Equity
shares Share held
1. Kollareddy Rama | 778,632
Raghava Reddy
2. Guntaka Ravindra 84,000
Reddy
3. Kollareddy 26,724
Ranganayakamma
4, Kukreti Soumya 1,200
5. Kollareddy 1,200
Ramachandra
July 15, N/A | 14,491,035 5 | Bonus issue in | N/A
2024 Number of the ratio of
S. No. | Name of allottee equity three  Equity
shares Shares for
1. | Kollareddy Rama | 12,613,770 every four
Raghava Reddy Equity Shares
2.| Guntaka Ravindra | 1,365,000 held
Reddy
3. | Kollareddy 434,265
Ranganayakamma
4. | Kukreti Soumya 19,500
5. | Kollareddy 19,500
Ramachandra
6. | Uma 19,500
Priyadarshini
Kollareddy
7. | Deepak Kukreti 19,500

4. Issue of shares out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation.

5. Issue of shares pursuant to schemes of arrangement

Other than as disclosed in “~Issue of shares for consideration other than cash or by way of bonus issue” above, our
Company has not issued any shares in the past in terms of a scheme of arrangement approved under Sections 391-394
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of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013.
6. Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding and Lock-in of other Equity Shares

As on the date of this Draft Red Herring Prospectus, our Promoters collectively hold Equity Shares constituting
approximately 84.58% of the issued, subscribed and paid-up share capital of our Company.

The details regarding our Promoters’ shareholding are set forth below.
@ Build-up of Promoters’ equity shareholding in our Company
The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth below:

A. Kollareddy Rama Raghava Reddy

Percentage | Percentage
of pre- of post-
DEI ] Number of Issue/Transfer NELIRS Nature of acquisition/ Offer Offer
allotment/ | ¢\ paid-up | 72 VaIUe | price per equity | O allotment/ Equi Equit
transfer/ | 'Y pald-up ® P PEFEqUIY | conside quity quity
buyback equity shares share %) ration transfer Share Share
capital capital
(%) (%)
December 10 100 100 Cash Initial subscription to the 0.00 [®]
11, 19810 Memorandum of Association
January 2,890 100 100 Cash Further issue 0.17 [e]
24,1983
September 50 100 100 Cash Transfer from K. Sarojini 0.00 [®]
20, 1983
December 1,392 100 100 Cash Further issue 0.08 [e]
5, 1986
December 200 100 100 Cash Transfer from Kollareddy 0.01 [o]
31,1996 Ranganayakamma
December 257 100 100 Cash Transfer from Kollareddy 0.02 [®]
31,1996 Ranganayakamma
December 100 100 100 Cash Transfer from Kollareddy 0.01 [®]
31,1996 Ranganayakamma
December 50 100 100 Cash Transfer from K. Sucharita 0.00 [e]
31, 1996
December 150 100 100 Cash Transfer from E. Prakash 0.01 [®]
31, 1996 Reddy
December 78 100 100 Cash Transfer from E. Prakash 0.00 [e]
31, 1996 Reddy
December 150 100 100 Cash Transfer from K.C.P. Reddy 0.01 [e]
31, 1996
December 50 100 100 Cash Transfer from K.L. Reddy 0.00 [®]
31, 1996
December 34 100 100 Cash Transfer from G. Venkat. 0.00 [e]
31, 1996 Reddy
December 27 100 100 Cash | Transfer from M. Damayanthi 0.00 [o]
31, 1996
December 90 100 100 Cash | Transfer from T.L.N. Charyulu 0.01 [®]
31, 1996
December 95 100 100 Cash Transfer from Baby Sarojini 0.01 [®]
31, 1996
December 90 100 100 Cash | Transfer from S. Rama Mohan 0.01 [o]
31, 1996 Reddy
December 95 100 100 Cash Transfer from N. Tara Rani 0.01 [e]
31, 1996
December 85 100 100 Cash Transfer from G. Suvarna 0.01 [e]
31, 1996 Kumari
December 90 100 100 Cash | Transfer from G. Basavapurna 0.01 [e]
31, 1996 Reddy
December 95 100 100 Cash Transfer from G. Jaya 0.01 [®]
31, 1996
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Percentage | Percentage
of pre- of post-
allljcitﬁeor:t/ Numbgr of Face value Is;ue/Transf(_ar Na;? re Nature of acquisition/ Offt_er Off(_er
transfer/ fully paid-up ® price per equity e allotment/ Equity Equity
buyback equity shares share ) . transfer Share Share
capital capital
(%) (%)
December 98 100 100 Cash Transfer from G. N. 0.01 [e]
31, 1996 Bhushanamma
December 95 100 100 Cash Transfer from N. Koti Reddy 0.01 [®]
31, 1996
December 95 100 100 Cash | Transfer from N. Mohan Reddy 0.01 [®]
31, 1996
December 95 100 100 Cash Transfer from K. 0.01 [e]
31, 1996 Salinidevamma
December 80 100 100 Cash | Transfer from M. Koti Reddy 0.00 [®]
31, 1996
December 80 100 100 Cash Transfer from M. Kasturi 0.00 [e]
31, 1996
December 85 100 100 Cash Transfer from V. Suneela 0.01 [e]
31, 1996
December 92 100 100 Cash Transfer from G. Bhaskar 0.01 [e]
31, 1996 Reddy
March 28, 1,902 100 100 Cash Further issue 0.11 [o]
1997
February 17,400 100 N/A N/A | Bonus issue in the ratio of two 1.03 [o]
16, 1998 equity shares for every one
equity share held
January 4, 31,900 100 N/A N/A Bonus issue in the ratio of 11 1.89 [o]
2000 equity shares for every nine
equity shares held
March 31, 1,050 100 100 Cash Transfer from Kollareddy 0.06 [e]
2000 Ramachandra
March 31, 525 100 100 Cash Transfer from Kollareddy 0.03 [e]
2000 Ramachandra
March 31, 1,925 100 100 Cash Transfer from Kollareddy 0.11 [®]
2000 Ramachandra
March 31, 1,575 100 100 Cash | Transfer from Kukreti Soumya 0.09 [e]
2000
March 31, 1,925 100 100 Cash | Transfer from Kukreti Soumya 0.11 [e]
2000
November 359 100 N/A Other | Allotment pursuant to the 2014 0.02 [eo]
29, 2014 than Amalgamation Scheme
cash
March 2, (173) 100 Nil - Transfer by way of a gift to (0.01) [e]
2020 Kollareddy Ramachandra
October (300) 100 4,500 Cash Buy-back (0.02) [e]
23, 2020*
October 3,| 778,632 100 N/A N/A Bonus issue in the ratio of 12 46.06 [e]
2023 equity shares for each equity
share held
May 15, (1,300) 100 Nil - Transfer by way of a gift to (0.08) [®]
2024 Uma Priyadarshini Kollareddy
May 15, (1,050) 100 Nil - Transfer by way of a gift to (0.06) [o]
2024 Deepak Kukreti
May 15, (250) 100 Nil - Transfer by way of a gift to (0.01) [o]
2024 Deepak Kukreti
June 11, | Pursuant to resolutions passed by our Board at their meeting held on May 15, 2024 and the Shareholders at their EGM
2024 held on June 11, 2024, our Company has sub-divided 966,069 equity shares of face value of X100 each to 19,321,380
Equity Shares of face value of %5 each. Accordingly, the shareholding of Mr. Kollareddy Rama Raghava Reddy changed
to 16,818,360 Equity Shares of face value %5 each.
July 15, 12,613,770 5 N/A N/A | Bonus issue in the ratio of three 37.31 [®]
2024 Equity Shares for every four
Equity Share held
September | (677,336) 5 Nil - Transfer by way of a gift to (2.00) [®]
27,2024 Kollareddy Ranganayakamma
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Percentage | Percentage
of pre- of post-
allljﬁﬁeor:t/ Numbgr of Face value Is;ue/Transf(_ar Na;? re Nature of acquisition/ Offt_er Off(_er
transfer/ fully paid-up ® price per equity e allotment/ Equity Equity
buyback equity shares share (%) . transfer Share Share
capital capital
(%) (%)
September | (1,645,121) 5 Nil - Transfer by way of a gift to (4.87) [e]
27,2024 Kukreti Soumya
September | (1,645,121) 5 Nil - Transfer by way of a gift to (4.87) [®]
27,2024 Kollareddy Ramachandra
September | (292,624) 5 Nil - Transfer by way of a gift to (0.87) [®]
27,2024 Uma Priyadarshini Kollareddy
September | (292,624) 5 Nil - Transfer by way of a gift to (0.87) [e]
27,2024 Deepak Kukreti
TOTAL | 2,48,79,304 73.58 [e]

*Date of completion of buy back.
(1) Our Company was incorporated on December 11, 1981. The date of subscription to the Memorandum of Association is December
7, 1981 and the allotment of equity shares pursuant to such subscription was taken on record by our Board on December 11, 1981

B. Kollareddy Ramachandra

Date of Number of Face | lIssue/Transfer Nature of Percentage of | Percentage of
allotment/ | fully paid- value | price per equit Nature of acquisition/ pre-Offer post-Offer
transfer/ up Equity ® P shgre (g) Y | consideration allotment/ Equity Share | Equity Share
buyback Shares transfer capital (%) capital (%)
June 25, 1,050 100 100 Cash Transfer from K. 0.06
1999 Ramachandra Reddy
June 25, 525 100 100 Cash Transfer from K. 0.03 [o]
1999 Ramachandra Reddy
January 4, 1,925 100 N/A N/A Bonus issue in the (0.11) [e]
2000 ratio of 11lequity
shares for every nine
equity shares held
March 31, (1,050) 100 100 Cash Transfer to (0.06) [o]
2000 Kollareddy Rama
Raghava Reddy
March 31, (525) 100 100 Cash Transfer to (0.03) [o]
2000 Kollareddy Rama
Raghava Reddy
March 31, (1,925) 100 100 Cash Transfer to (0.11) [e]
2000 Kollareddy Rama
Raghava Reddy
March 2, 173 100 - - Transfer by way of a 0.01 [e]
2020 gift from Kollareddy
Rama Raghava
Reddy
October 23, (73) 100 4,500 Cash Buy-back (0.00) [o]
2020*
October 3, 1,200 100 N/A N/A Bonus issue in the 0.07 [e]
2023 ratio of 12 equity
shares for each
equity share held
June 11, | Pursuant to resolutions passed by our Board at their meeting held on May 15, 2024 and the Shareholders at their EGM
2024 held on June 11, 2024, our Company has sub-divided 966,069 equity shares of face value of ¥100 each to 19,321,380
Equity Shares of face value of %5 each. Accordingly, the shareholding of Kollareddy Ramachandra changed to 26,000
Equity Shares of face value %5 each.
July 15, 2024 19,500 5 N/A N/A Bonus issue in the 0.06 [e]
ratio of three Equity
Shares for every four
Equity Shares held
September 1,645,121 5 - Gift Transfer by way of a 4.87 [e]
27,2024 gift from Kollareddy
Rama Raghava
Reddy
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Date of Number of Nature of Percentage of | Percentage of
allotment/ | fully paid- \/F;Ei I?f;e/ginsj?& Nature of acquisition/ pre-Offer post-Offer
transfer/ up Equity ® P shgre (g) consideration allotment/ Equity Share | Equity Share
buyback Shares transfer capital (%) capital (%)
TOTAL 1,690,621 5.00 [o]
*Date of completion of buy back.
C. Kukreti Soumya
Date of | Number of Nature of Percentage of | Percentage of
allotment/ | fully paid- e Is_sue/Transfgr Nature of acquisition/ pre-Offer post-Offer
: value | price per equity . . - >
transfer/ | up Equity ? share () consideration allotment/ Equity Share | Equity Share
buyback Shares transfer capital (%) capital (%)
June 25, 1,575 100 100 Cash Transfer from K. 0.09 [®]
1999 Ramachandra Reddy
January 4, 1,925 100 N/A N/A Bonus issue in the 0.11 [®]
2000 ratio of 11 equity
shares for every nine
equity shares held
March 31, (1,575) 100 100 Cash Transfer to (0.09) [e]
2000 Kollareddy Rama
Raghava Reddy
March 31, (1,925) 100 100 Cash Transfer to (0.11) [e]
2000 Kollareddy Rama
Raghava Reddy
100 N/A Other than cash | Allotment pursuant 0.01 [e]
November to 2014
29, 2014 Amalgamation
173 Scheme
October 23, (73) 100 4,500 Cash Buy-back (0.00) [e]
2020*
October 3, 1,200 100 N/A N/A Bonus issue in the 0.07 [e]
2023 ratio of 12 equity
shares for each
equity share held
June 11, | Pursuant to resolutions passed by our Board at their meeting held on May 15, 2024 and the Shareholders at their EGM
2024 held on June 11, 2024, our Company has sub-divided 966,069 equity shares of face value of 100 each to 19,321,380
Equity Shares of face value of %5 each. Accordingly, the shareholding of Mrs. Kukreti Soumya changed to 26,000 Equity
Shares of face value Z5 each.
July 15, 19,500 5 N/A N/A Bonus issue in the 0.06 [e]
2024 ratio of three Equity
Shares for every
four Equity Shares
held
September | 1,645,121 5 - Gift Transfer by way of a 4.87 [e]
27,2024 gift from Kollareddy
Rama Raghava
Reddy
TOTAL 1,690,621 5.00 [o]
*Date of completion of buy back.
D. Uma Priyadarshini Kollareddy
Number of Nature of Percentage of | Percentage of
D i fully paid- L Is_sue/T ransfgr Nature of acquisition/ pre-Offer post-Offer
allotment/ . value | price per equity . . : .
transfer | UP Equity ? share () consideration allotment/ Equ[ty Share Eqm_ty Share
Shares transfer capital (%) capital (%)
May 15, 1,300 100 Nil N/A Transfer by way of a 0.08 [®]
2024 gift from Kollareddy
Rama Raghava
Reddy
June 11, | Pursuant to resolutions passed by our Board at their meeting held on May 15, 2024 and the Shareholders at their EGM
2024 held on June 11, 2024, our Company has sub-divided 966,069 equity shares of face value of X100 each to 19,321,380

Equity Shares of face value of 5 each. Accordingly, the shareholding of Mrs. Uma Priyadarshini Kollareddy changed
to 26,000 Equity Shares of face value I5 each.
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Number of Nature of Percentage of | Percentage of
allljo{itflgt/ fully pa_id- \/F;Ei plrsis‘geeg:igsjft; Na;ure qf acquisition/ prg-Offer pos_t-Of'fer
transfer | YP Equity ® share (3) consideration allotment/ Eqm_ty Share Eqm_ty Share
Shares transfer capital (%) capital (%)
July 15, 19,500 5 N/A N/A Bonus issue in the 0.06 [®]
2024 ratio of three Equity
Shares for every
four Equity Shares
held
September | 292,624 5 - Gift Transfer by way 0.87 [e]
27,2024 of a gift from
Kollareddy Rama
Raghava Reddy
TOTAL 3,38,124 1.00 [o]
(b) Details of minimum promoters’ contribution and lock-in

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully
diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum
promoters’ contribution and is required to be locked-in for a period of three years from the date of Allotment. Our
Promoters’ shareholding in excess of 20% shall be locked in for a period of one year from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for minimum promoters’
contribution for a period of three years, from the date of Allotment are set forth below:*

Name of | Number of | Date up to Date of Nature of Face | Issue/Acquisition |Percentage | Percentage
the Equity which Acquisition of | transaction | value | price per Equity of Pre- of post-
Promoter Shares Equity Equity Shares ® Share }) Offer Offer
locked-in | Shares are | and when made Equity Equity
subject to fully paid-up Share Share
lock-in capital | capital (%)
(%)
[e] [e] [e] [e] [e] [e] [e] [e] [e]

*To be completed prior to filing of the Prospectus with the RoC.

The Promoters have given their consent to include such number of Equity Shares held by them as may constitute
20% of the fully diluted post-Offer Equity Share capital of our Company as the minimum promoters’ contribution
and have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner, the minimum
promoters’ contribution from the date of filing of this Draft Red Herring Prospectus, until the commencement of
the lock-in specified above, or for such other time as required under SEBI ICDR Regulations, except as may be
permitted, in accordance with the SEBI ICDR Regulations. The minimum promoters’ contribution has been
brought in to the extent of not less than the specified minimum lot and from the persons defined as “promoter”
under the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
minimum promoters’ contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the
build-up of the share capital held by our Promoters, see “—Build-up of Promoters’ equity shareholding in our
Company” on page 99.

In this connection, we confirm the following:

(i The Equity Shares offered towards minimum promoters’ contribution have not been acquired during the
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves
or unrealized profits of our Company or from a bonus issue against Equity Shares, which are otherwise
ineligible for computation of minimum promoters’ contribution;

(i) The Equity Shares offered towards minimum promoters’ contribution have not been acquired by our

Promaoters during the year immediately preceding the date of this Draft Red Herring Prospectus at a price
lower than the Offer Price;
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(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a company;

(iv) The Equity Shares forming part of the minimum promoters’ contribution are not subject to any pledge;
and

(v) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red
Herring Prospectus.

Details of Equity Shares locked-in for six months

In addition to the Equity Shares proposed to be locked-in as part of the minimum promoters’ contribution as stated
above, as prescribed under the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company
(including any unsubscribed portion of the Offered Shares) will be locked-in for a period of six months from the
date of Allotment of Equity Shares in the Offer including any unsubscribed portion of the Offer for Sale, in
accordance with Regulations 16(b) and 17 of the SEBI ICDR Regulations except the following: (i) the Equity
Shares that are held by any VCFs, AlFs (category | or category Il) or FVClIs (such as the Equity Shares held by
SVADHA India Emerging Opportunities Scheme 1, which is a SEBI registered AIF (category I1)) subject to the
conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be
locked-in for a period of at least six months from the date of purchase by the VCFs, AIF (category | or category
I1) or FVCI; and (ii) the Equity Shares transferred pursuant to the Offer for Sale.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for
a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of lock-in

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by
relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may
be pledged only with scheduled commercial banks or public financial institutions or a systemically important
NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank
or public financial institution or systemically important NBFC or housing company, provided that specified
conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall
continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible
to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promaters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI
ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked
in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable.

[the remainder of this page has been left blank intentionally]
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7. Shareholding Pattern of our Company
The table below presents the shareholding of our Company as of the date of this Draft Red Herring Prospectus.
Categor| Category | Number of |[Number of Numbe| Number | Total |Shareholdin| Number of Voting Rights |Number of | Shareholdin| Number of | Number of | Number of
y of Shareholders| Fully rof |of Shares |[Number of| g as a % of held in Each Class of Shares g,asa% locked-in Shares  |Equity Shares
() |Shareholde|  ~ (111) Paid-up | Partly |Underlyin| Equity Total Securities Underlying| Assuming shares Pledged or held in
r Equity | Paid- g Shares | Number of (IX) Outstandin Full X1n Otherwise |Dematerialize
() Shares up |Depositor| Held Equity g Conversion Encumbered d Form
Held |Equity |y Receipts| (VII) Shares Convertible of (X1 (X1V)
(1v) Shares| (VI) |=(1V)+(V)| (calculated | No of Voting Rights | Total | Securities | Convertible [Numbe| As a |Numbe| As a
Held + (VI) as per Class: Total |asa %| (including |Securities (as| r (a) |% of| r(a) |% of
V) SCRR, Equity of | Warrants) |a Percentage total total
1957) Shares (A+B+ (0,9) of Diluted share share
(VIII) Asa C) Share s held s held
% of Capital) (b) (b)
(A+B+C2) XN=
(VIN+(X) As
a % of
(A+B+C2)
(A) Promoters
Izind 7 32,403,56 ) i 32,403,56 95.83 32,403,56 |32,403,56 95.83 ) 95.83 i i i i 32,403,564
romoter 4 4 4 4
Group
(B) Public 1 1,408,851 - - 1,408,851 4.17 1,408,851 [1,408,851 | 4.17 - 4.17 - - - - 1,408,851
© Non-
Promoter- - - - - - - - - - - - - - - - -
Non-Public
(C1) Shares
Underlying - - - - - - - - - - - - - - - -
DRs
(C2) Shares held
by
Employee i i ) i ) ) ) i i ) i i i i i i
Trusts
Total 8 33,8;2,41 i ] 33,8;2,41 100.00 33,8;2,41 33,8;2,41 108.0 i 100.00 ] ] ] _ | 23812415
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8. Details of the Shareholding of the major Shareholders of our Company

(1) The Equity Shareholders holding 1% or more of the paid-up Equity Share capital of our Company and the
number of Equity Shares held by them as of the date of this Draft Red Herring Prospectus are detailed in the

table below:
S. No. of Equity Shares of face value | % of the pre- Offer Equi
No. et e Sl el qoft%ls each held Shgre capital i
1. | Kollareddy Rama Raghava Reddy 24,879,304 73.58
2. | Guntaka Ravindra Reddy 3,185,000 9.42
3. | Kollareddy Ramachandra 1,690,621 5.00
4.| Kukreti Soumya 1,690,621 5.00
5.1 SVADHA India Emerging 1,408,851 417
Opportunities Scheme 1
6. | Uma Priyadarshini Kollareddy 338,124 1.00
7. | Deepak Kukreti 338,124 1.00
Total 33,530,645 99.17

(2) The Equity Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the
number of Equity Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are
detailed in the table below:

S. No. of Equity Shares of face value of % of the pre- Offer Equit
No. T O SR el e \ t¥5 each held Shzre capital Y
1. | Kollareddy Rama Raghava 29,432,130 87.05
Reddy
2. | Guntaka Ravindra Reddy 3,185,000 9.43
Kollareddy 1,013,285 3.00
Ranganayakamma
Total 33,630,415 99.47

(3) The Equity Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the
number of Equity Shares held by them one year prior to the date of this Draft Red Herring Prospectus are
detailed in the table below:

S. No. of Equity Shares of face value of % of the pre- Offer Equi
No. NEITE O SERi iy ! t%/s each held Shgre capital Y
1. | Kollareddy Rama Raghava 64,886 87.31
Reddy
2. | Guntaka Ravindra Reddy 7,000 9.42
Kollareddy 2,227 3.00
Ranganayakamma
Total 74,113 99.73

(4) The Equity Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the
number of Equity Shares held by them two years prior to the date of this Draft Red Herring Prospectus are
detailed in the table below:

S. No. of Equity Shares of face Percentage of the pre- Offer Equit
No. LT U SRR R value(:1 oft¥5 each held ghare cagital (%) o
1. | Kollareddy Rama Raghava 64,886 87.31
Reddy
2. | Guntaka Ravindra Reddy 7,000 9.42
Kollareddy 2,227 3.00
Ranganayakamma
Total 74,113 99.73
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9. Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, Key Managerial
Personnel and Senior Management
None of our Promoters, members of our Promoter Group, Directors, Key Managerial Personnel or Senior
Management hold any Equity Shares in our Company as of the date of filing of this Draft Red Herring Prospectus
other than as disclosed below:
Name of the Shareholder Pre-Offer Post-Offer®
Number of Equity | Percentage of the| Number of Percentage of
Shares of face pre-Offer paid- | Equity Shares | the post-Offer
value of I5 each | up Equity Share | of face value of | paid-up Equity
held capital (%) %5 each held | Share capital
(%)
Promoters
Mr. Kollareddy Rama Raghava Reddy®@ 24,879,304 73.58 [e] [e]
Mr. Kollareddy Ramachandra™* 1,690,621 5.00 [e] [e]
Mrs. Kukreti Soumya* 1,690,621 5.00 [e] [e]
Mrs. Uma Priyadarshini Kollareddy”* 338,124 1.00 [e] [e]
Total (A) 28,598,670 84.58 [o] [o]
Promoter Group
Mrs. Kollareddy Ranganayakamma 281,770 0.83 [e] [e]
Mr. Guntaka Ravindra Reddy 3,185,000 9.42 [e] [e]
Mr Deepak Kukreti 338,124 1.00 [e] [e]
Total (B) 3,804,894 15.42 [o] [o]
Total (A + B) 32,403,564 95.83 [o] [o]

@ Also a member of the Senior Management

~Also a Director
*Also a Key Managerial Personnel

10.

11.

12.

13.

14.

15.

Employee Stock Option Plan
As on the date of this Draft Red Herring Prospectus, our Company does not have any employee stock option plan.

As of the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans
or other instruments convertible into Equity Shares.

None of the BRLMSs or their respective associates, as defined in the SEBI Merchant Bankers Regulations, hold
any Equity Shares in our Company as of the date of this Draft Red Herring Prospectus.

Other than in the ordinary course of business, none of our Promoters or Shareholders are directly/ indirectly
related to the BRLMs or any associates of the BRLMSs.

The BRLMs and their respective associates and affiliates in their capacity as principals or agents may engage in
transactions with, and perform services for, our Company, Promoters, Promoter Group, Selling Shareholders,
Group Companies and their respective directors and officers, affiliates, associates or third parties in the ordinary
course of business and have engaged, or may in the future engage, in commercial banking and investment banking
transactions with our Company, Promoters, Promoter Group, Selling Shareholders, Group Companies, and their
respective directors and officers, affiliates, associates or third parties, for which they have received, and may in
the future receive, compensation.

Our Company has not made any public issue since its incorporation and has not made any rights issue of any kind
or class of securities since its incorporation.

Our Company is in compliance with the Companies Act, 1956 and the Companies Act, 2013, to the extent
applicable, with respect to the issuance of equity shares from the date of incorporation of our Company until the
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16.

17.

18.

19.

20.

21.

22.

23.

24.

date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMSs have not entered into any buy-back arrangements for purchase of
Equity Shares to be Allotted pursuant to the Offer.

Our Company does not have any partly paid-up Equity Shares as of the date of this Draft Red Herring Prospectus.
All Equity Shares Allotted in the Offer will be fully paid-up at the time of Allotment.

There will not be any further issue of Equity Shares, whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from submission of this Draft Red
Herring Prospectus with the SEBI until the Equity Shares have been listed on the Stock Exchanges or all
application monies have been refunded, as the case may be, other than in connection with: (i) the Offer; and (ii)
the Pre-1PO Placement.

There have been no financing arrangements whereby members of our Promoters, Promoter Group, Directors and
their relatives have financed the purchase by any other person of securities of our Company other than in the
normal course of the business of the financing entity during the period of six months immediately preceding the
date of this Draft Red Herring Prospectus.

Other than as described in “—Share Capital History of our Company” on page 88 above, our Promoters, any
member of our Promoter Group, our Directors, or any of their relatives have not purchased or sold any securities
of our Company during the period of six months immediately preceding the date of this Draft Red Herring
Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its
capital structure for a period of six months from the Bid/Offer Opening Date, by way of split 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
bonus shares or on a rights basis or by way of further public issue of Equity Shares or qualified institutions
placements or otherwise. Provided however, that the foregoing restrictions do not apply to the issuance of any
Equity Shares under the Offer.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our
Promoter Group during the period between the date of filing of this Draft Red Herring Prospectus and the date of
closure of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, our
Company, our Promoters, members of our Promoter Group, our Directors, our Key Managerial Personnel,
members of the Senior Management or Group Companies, shall offer any incentive, whether direct or indirect, in
any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or
commission for services rendered in relation to the Offer.

As of the date of filing of this Draft Red Herring Prospectus, the total number of holders of the Equity Shares is
eight.
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OBJECTS OF THE OFFER

The Offer consists of the Fresh Issue of up to [®] Equity Shares aggregating up to ¥2,500.00 million and the Offer for
Sale of up to [e] Equity Shares aggregating up to ¥4,000.00 million, cumulatively aggregating up to 26,500.00 million.

Offer for Sale

Each Selling Shareholder will be entitled to the proceeds from the sale of their respective Offered Shares in the Offer

for Sale, net of their share of the Offer related expenses and relevant taxes thereon in accordance with the Offer

Agreement. Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the

Offer for Sale will not form part of the Net Proceeds. For further details of the Offer for Sale, see “The Offer” beginning

on page 72.

Objects of the Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Funding capital expenditure by Midwest Neostone Private Limited (“Midwest Neostone”), our wholly owned
subsidiary, towards Phase II of the quartz grit and powder processing plant (the “Phase Il Quartz Processing
Plant”);

2. Capital expenditure for purchase of electric dump trucks (“Electric Dump Trucks”) to be used by our Company
and Andhra Pradesh Granite (Midwest) Private Limited (“APGM?”), our Material Subsidiary;

3. Capital expenditure for integration of solar energy at certain Mines of our Company;

4. Pre-payment/re-payment of, in part or full, certain outstanding borrowings of the Company and APGM; and
5. General corporate purposes.

(collectively, the “Objects”).

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
enhancement of our Company’s brand name and creation of a public market for our Equity Shares in India.

The main objects clause as set out in the Memorandum of Association enables our Company to undertake the business
of processing Quartz and producing Quartz grit and powder by establishing the Quartz Processing Plant, and
specifically, Phase II of the Quartz Processing Plant for which funds are being raised through the Fresh Issue.

Net Proceeds

After deducting our Company’s share of the Offer related expenses from the Gross Proceeds received pursuant to the
Fresh Issue, we estimate the net proceeds to be X[®] million (“Net Proceeds”), as set out in the table below:

Particulars Estimated Amount (% million)
Gross Proceeds of the Fresh Issue® 2,500.00
(Less) Offer related expenses in relation to the Fresh [e]
Issue®®
Net Proceeds® [e]

@ Includes proceeds, if any, received pursuant to the Pre-IPO Placement. Our Company, in consultation with the BRLMs, may consider a Pre-

IPO Placement prior to the filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement shall be undertaken in consultation
with the BRLMs and the price of the securities allotted pursuant to the Pre-IPO Placement shall be determined by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of the Pre-IPO Placement, if undertaken, shall be
included in the Red Herring Prospectus. The Pre-IPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion
of the Offer and if the Pre-IPO Placement is undertaken, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer
or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
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to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
RHP and Prospectus .

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

®) For details of the expenses related to the Offer, see “-Offer Expenses” on page 141.

Requirement of funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details as set out in the table below:

Particulars Aot
(< million)

Funding capital expenditure by Midwest Neostone, our wholly owned subsidiary, towards the Phase 1l Quartz 1,270.49
Processing Plant
Capital expenditure for purchase of Electric Dump Trucks to be used by our Company and APGM, our 257.55
Material Subsidiary
Capital expenditure for integration of solar energy at certain Mines of our Company 32.56
Pre-payment/re-payment of, in part or full, certain outstanding borrowings of our Company and APGM 538.00
General corporate purposesY®? [o]
Net Proceeds® [o]

®  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ The amount utilized for general corporate purposes shall not exceed 25% of the Net Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds, as set out in the table below:

Total Estimated Estimated schedule of
estimated utilization | deployment of Net Proceeds
Particulars costs o e ; ;
Proceeds Fiscal 2025 Fiscal 2026
(< million)

Funding capital expenditure by Midwest Neostone, our wholly | 1,270.49 1,270.49 254.10 1,016.39
owned subsidiary, towards the Phase Il Quartz Processing Plant
Capital expenditure for purchase of Electric Dump Trucks to be 257.55 257.55 128.78 128.77
used by our Company and APGM, our Material Subsidiary
Capital expenditure for integration of solar energy at certain 32.56 32.56 29.30 3.26
Mines of our Company
Pre-payment/re-payment of, in part or full, certain outstanding 538.00 538.00 538.00 -
borrowings of our Company and APGM
General corporate purposes®®® [o] [o] [o] [o]
Total [e] [e] [e] [e]

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
@ The amount utilized for general corporate purposes shall not exceed 25% of the Net Proceeds.

The above fund requirements are based our current business plan, management estimates, other commercial and
technical factors including interest rates and other charges, terms of the facility documents for borrowings and
quotations received from third-party vendors, which are subject to change in the future. These are based on current
conditions and are subject to revisions in light of changes in costs, our financial condition, our business operations or
growth strategy or external circumstances which may not be in our control. Additionally, we have also relied on (i) a
cost assessment report dated September 27, 2024 issued by Dun & Bradstreet, in relation to the cost assessment for
the capital expenditure by Midwest Neostone on the Phase Il Quartz Processing Plant; and (ii) a cost assessment report
dated September 27, 2024 issued by Dun & Bradstreet, in relation to the cost assessment for the integration of solar
energy at certain Mines of our Company. For further details of (i) the proposed Phase 11 Quartz Processing Plant, see
“—Funding capital expenditure by Midwest Neostone, our wholly owned subsidiary, towards the Phase Il Quartz
Processing Plant” and (ii) purchase of Electric Dump Trucks and integration of solar energy, see “—Details of the
Objects—Capital expenditure for purchase of Electric Dump Trucks to be used by our Company and APGM, our
Material Subsidiary” and “—Details of the Objects—Capital expenditure for integration of solar energy at certain
Mines of our Company” on pages 117 and 118, respectively.
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The estimated schedule of deployment of the Net Proceeds provided above is indicative and our management may
vary the amount to be utilized in a particular Financial Year at its discretion, subject to compliance with applicable
law. Given the nature of our business, we may have to revise our funding requirements and deployment of the Net
Proceeds from time to time, on account of a variety of factors such as our financial condition, business strategies and
external factors such as market conditions, any epidemic, the competitive environment or other external factors, which
may not be within the control of our management. This may entail rescheduling or revising the proposed utilisation
of the Net Proceeds, the implementation and deployment schedule provided above and our funding requirements,
including the expenditure for a particular purpose, at the discretion of our management, subject to compliance with
applicable laws. In the event that we are unable to utilize the entire amount that we have currently estimated for use
out of the Gross Proceeds in Fiscals 2025 and 2026, we will utilize such unutilized amount in the Fiscals 2027 and
2028.

Subject to applicable law, in the event of any increase in the actual utilization of funds earmarked for the purposes set
forth above, such additional funds for a particular activity will be met by way of means available to us, including from
internal accruals and any additional equity and/or debt arrangements. Further, if the actual utilization towards any of
the stated objects is lower than the proposed deployment, the balance remaining may be utilized towards future growth
opportunities, and/or towards funding any of the other Objects or for any other purpose, and/or general corporate
purposes, subject to applicable laws to the extent that the total amount to be utilized towards general corporate
purposes will not exceed 25% of the Net Proceeds in accordance with the SEBI ICDR Regulations and in compliance
with the objectives as set out under “—Details of the Objects—General corporate purposes” below and will be
consistent with the requirements of our business.

For further information on factors that may affect our internal management estimates, see “Risk Factors—Our funding
requirements and proposed deployment of the Net Proceeds are based on management estimates and may be subject
to change based on various factors, some of which are beyond our control” on page 47.

Means of finance

The fund requirements for the Objects are proposed to be met from the Net Proceeds. Accordingly, we confirm that
there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% of the
stated means of finance, excluding the amount to be raised through the Fresh Issue as required under Regulation
7(1)(e) the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actual utilization
of funds earmarked for Objects, our Company may explore a range of options including utilizing our internal accruals
or availing additional borrowings for such capital expenditure.

Details of the Objects

Our Board at its meeting held on September 30, 2024 approved the Objects of the Offer and the respective amounts
proposed to be utilized from the Net Proceeds for each Object.

1. Funding capital expenditure by Midwest Neostone, our wholly owned subsidiary, towards the Phase 11
Quartz Processing Plant

Our operations in the Quartz segment are proposed to be conducted by Midwest Neostone, a wholly owned Subsidiary
of our Company. Midwest Neostone is in the process of establishing an advanced quartz processing plant in the APIIC
Growth Center (Building Materials Special Economic Zone) at Annangi Village, Prakasam District, Andhra Pradesh,
India.

We have three operational Quartz Mines with combined proved reserves of 2.1 million tonnes of Quartz, based on the
JORC Report, to support the manufacture of Quartz grit and powder. We also have two additional Mines under
development in combined proved reserves of 1.6 million tonnes of Quartz.

The Quartz Processing Plant is being developed in two phases.

Phase | of the facility will have an installed capacity of 303,600 metric tonnes per annum of quartz grit and powder
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for use in the manufacture of Engineered Stone and will commence operations during Fiscal 2025. We propose to
expand the installed capacity by a further 303,000 metric tonnes per annum during Phase I, thereby creating a total
installed capacity of 606,600 metric tonnes. Phase I, apart from expanding the capacity for producing Quartz grit and
powder for use in Engineered Stone, will allow us to produce products for the solar industry. During Phase 1, we will
expand our product line to include grit suitable for production of solar glass as well as ultra high purity Quartz powder,
which is a pre-cursor for production of crucibles, optical glass and semi-conductors.

For further details of our strategy for the Quartz Processing Plant, see “Our Business—Our Strategies— Diversifying
revenue through production of Quartz grit and powder” on page 236.

The Phase Il Quartz Processing Plant is proposed to be entirely funded through the Net Proceeds from the Offer and
we propose to utilize ¥1,270.49 million from the Net Proceeds in this regard.

Form of investment

In order to fund the proposed capital expenditure by Midwest Neostone for the Phase 1l Quartz Processing Plant, our
Company proposes to lend 31,270.49 million to Midwest Neostone from the Net Proceeds in the form of an unsecured
inter-corporate loan. Under the terms of a loan agreement dated April 1, 2024 executed between our Company and
Midwest Neostone, our Company may grant inter-corporate loans aggregating up to 32,250.00 million to Midwest
Neostone, with the loans being provided for a term of 5 years or at any time as may be mutually agreed between our
Company and Midwest Neostone, and bearing interest at the rate of 9.00% per annum.

Details and utilization of the funding to be provided to Midwest Neostone
A. Estimated Cost

To establish the Phase Il Quartz Processing Plant, we require amounts for (i) civil and building costs; (ii) plant and
machinery; (iii) miscellaneous fixed assets, (iv) contingency funds and (v) preliminary and pre-operating expenses,
among others. We intend to utilize X1,270.49 million from the Net Proceeds to fund such purchases. We have received
quotations from various suppliers for the capital expenditure required to establish the Phase Il Quartz Processing Plant
and undertaking the associated work and are yet to place any orders or enter into definitive agreements for purchase
of such equipment. Our Company has obtained a cost assessment report dated September 27, 2024 from Dun &
Bradstreet, in relation to the cost assessment for the Phase Il Quartz Processing Plant.

Phase | of the Quartz Processing Plant (which is being funded through internal accruals and borrowings) is being
established by Midwest Neostone at Plots 30A, 30B and 31 in Annangi Village, Ongole, Prakasam District on land
that has been leased from Andhra Pradesh Industrial Infrastructure Corporation Limited for a period of 33 years. Phase
Il of the Quartz Processing Plant is being established at the same location as Phase |, and accordingly, no separate
land is required to be acquired for the construction of the Phase 11 Quartz Processing Plant.

The break-down of the estimated costs for the Phase Il Quartz Processing Plant is as set out in the table below:

Amount proposed
NSC;. Particulars Total estimated costs® tLoe?\? eftuggcfcizazr?€
(Z million) L
million)
1. Civil and building costs 391.20 391.20
2. Plant and machinery 804.63 804.63
3. Miscellaneous fixed assets 4251 4251
4. Contingency funds 25.96 25.96
5. Preliminary and pre-operating expenses 6.19 6.19
Total 1,270.49 1,270.49

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet. For further details, see “Material Contracts and Documents
for Inspection” on page 516.

1. Civil and building costs
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The costs associated with the construction of the building and the civil work are are as set out in the table below():

1. Shed 100.00 100.00 | EPACK Polymers | June 2,2024 | 6 months
Pvt. Ltd

2. Structural and tanks 169.20 169.20 | S.R. Technologies | July 18,2024 | 6 months
Eswar Enterprises July 23, 2024 | 6 months

3. Erection and installation 42.00 42.00 | S.R. Technologies | July 18, 2024 | 6 months
Eswar Enterprises July 23, 2024 | 6 months

4. Civil 80.00 80.00 | Land CR July 10, 2024 | 6 months
Constructions
Private Limited

Total 391.20 391.20 - - -

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

@ Taxesand transportation charges have been included in the estimated cost, as applicable. Goods and services tax not applicable as the facility

is located in a Special Economic Zone.

2. Plant and Machinery

The cost associated with purchase of plant and machinery are as set out in the table below. O

Secondary  Fines Xinhai June 14, 2024 180 days
Separation Plant Mineral
Processing
EPC
2. | Tertiary Fines 25.53* 25.53 1 unit | Xinhai June 13, 2024 180 days
Separation Mineral
Processing
EPC
3. | Grinding, Screening 166.65# 166.65 3 units | Shandong August 3,2024 | 6 months
and Primary Huate Magnet
Separation Plant Technology
Co., Ltd.
4. | Timing Fine Sorters 185.99# 185.99 24 units | Timing Co., June 11, 2024 6 months
Limited
5. | EDXRF 5.327 5.32 1 unit | AIMIL July 23, 2024 180 days
Spectrometer Limited
6. | Particle Size 3.68~ 3.68 1 unit | AIMIL July 23, 2024 180 days
Analyzer Limited
7. | Wet Grinding Mill 120.00 120.00 1 unit | Metso Qutotec | September 10, 180 days
India Pvt. Ltd. | 2024
8. | Drier 81.00 81.00 1 unit | Chanderpur July, 2024 180 days
Works Private
Limited
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9. | Fine Screen 16.53 16.53 3 units | International July 18, 2024 December 31,
Combustion 2024
India limited
10. | Magnetic 19.05 19.05 6 units | Linux June 1, 2024 6 months
Separators Magnetics
11.| Storage Silos 3.50 3.50 3units | S.R. July 18, 2024 6 months
Technologies
Eswar July 23, 2024 6 months
Enterprises
12. | Bucket Elevator 9.29 9.29 3 units | Reico July 23, 2024 6 months
Industries
Limited
13.| Packing Machines 14.77 14.77 4 units | TIA June 12, 2024 180 days
Technology
(1) Private
Limited
14.| Electrical 1 unit | Ampersand May 1, 2024 6 months
Systems
Private
Limited
15.| PLC and CCR 56.54 56.54 1 unit | Arihant June 3, 2024 180 days
Control
Systems
V3 April 6, 2024 November 6,
Automation 2024
16. | Electrical 3.85 3.85 1 unit | Unique Power | September 23, December 31,
Transformer, Solutions 2024 2024
Switchyard
17.| Electric Overhead 6.45 6.45 4 units | Omis India August 2, 2024 | 180 days
Travelling Crane Cranes &
Handling
Private
Limited
18. | Portable 1.90 1.90 2 units | Jay September 10, 180 days
Spectrophotometer Instruments 2024
and Systems
Private
Limited
19.| Analytical Sieve 1.04 1.04 1 unit | Verder August 14, 2024 | December, 2024
Shaker Scientific
Private
Limited
20.| Lab scale equipment 3.06 3.06 1 unit | OIA July 22, 2024 6 months
Technologies
Private
Limited
21.| Sieves; Weigh 0.28 0.28 1 unit | Bharathi Lab July 19, 2024 180 days
Scales Instruments
Total® 804.63 804.63 - - - —

* Conversion rate of 1 RMB=11.84 INR, as of September 23, 2024
#Conversion rate of 1 USD= 83.47 INR, as of September 23, 2024
~Conversion rate of 1 Euro= 93.15 INR, as of September 23, 2024
~Conversion rate of 1 GBP=111.1 INR, as of September 23, 2024
@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet:
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@ Taxes and transportation charges have been included in the estimated cost, as applicable. Goods and services tax not applicable as the
facility is located in a Special Economic Zone.

®  Expenditure towards plant and machinery may be subject to additional charges including acquisition of any required sub-systems or ancillary
machinery, availability of superior technological variants of such plants or machinery, freight, transit, installation costs, forward cost,
commissioning charges, transportation costs, packaging costs, insurance, as applicable, which will be paid from the Net Proceeds or our
internal accruals, as applicable.

3. Miscellaneous fixed assets

The cost associated with purchase of miscellaneous fixed assets are as set out in the table below.®:

Total Amount
S. : estimated proposed to be : Quotations received Date of Validity of
Particulars ) funded from Quantity from 5 3
No. costs (in T S li quotation quotation
million) @ Net Proceeds (Suppliers)
(in T million)
1. | Water  Pumps, 3.00 3.00 - Power on Electricals June 24, 6 months
Motors and Other 2024
Connections
2. | IT Infrastructure 3.00 3.00 - Team Tech Solutions August 2, 6 months
2024
3. | Furniture and 3.00 3.00 - Sri Bharghavi June 24, 6 months
office equipment Furnitures & Home 2024
Needs
4. | Vehicles - Bikes 0.33 0.33 3 units | Pioneer Automotive September | December
21,2024 31,2024
5. | Vehicles - Car 2.67 2.67 1 unit | Automotive September | 90 days
Manufacturers Private 19, 2024
Limited
6. | Pay Loader 3 8.79 8.79 1 unit | Ramanand Power August 20, | December
cubic meter Systems Private 2024 30, 2024
Limited
7. | Wheel  Loader 8.79 8.79 1 unit | Ramanand Power August 20, | December
2021 — 3 cubic Systems Private 2024 30, 2024
meter Limited
8. | Forklift 10.56 10.56 3 unit | Action Construction September | 6 months
Electrical 5 tons Equipment Limited 12,2024
9. | Hydra crane 14 2.38 2.38 1 unit | Sociam Equipment September | 120 days
tons Solutions Pvt. Ltd. 14, 2024
Total 4251 4251 - - - -

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

@ Taxesand transportation charges have been included in the estimated cost, as applicable. Goods and services tax not applicable as the facility
is located in a Special Economic Zone.

®  Expenditure towards miscellaneous fixed assets may be subject to additional charges including availability of superior technological variants
of such fixed assets, freight, transit, installation costs, forward cost, commissioning charges, transportation costs, packaging costs, insurance,
as applicable, which will be paid from the Net Proceeds or our internal accruals, as applicable.

4. Contingency funds

Contingency funds are proposed to be utilized for unforeseen items in relation to the Phase Il Quartz Processing Plant
and have been estimated as 2.00% of the total cost for building and civil costs; plant and machinery and miscellaneous
fixed assets, i.e., 2.00% of 1,238.34 million, which is ¥25.96 million.

5. Preliminary and pre-operative expenses

The cost associated with the preliminary and pre-operative expenses have been estimated as 0.50% of the total cost
for building and civil costs; plant and machinery and miscellaneous fixed assets, i.e., 0.50% of 1,238.34 million, which
is 6.19 million
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All quotations received from the above suppliers are valid as on the date of this Draft Red Herring Prospectus.
However, we have not entered into any definitive agreements with any of the above suppliers which have provided
quotations and there can be no assurance that the abovementioned suppliers would be engaged to eventually supply
the machinery or that the abovementioned machinery would be purchased at the specified costs. There may be changes
in the costs due to factors outside of our control, including changes in price of materials required or machinery and
equipment, changes in market conditions, competitive environment, inflation, technological changes, changing
customer preferences, interest or exchange rate fluctuations and changes in regulations or government policies.

The quantity of machinery to be purchased is based on the estimates of our Company’s management. Accordingly,
the number of units of each machine proposed to be purchased may be varied based on the availability of technological
improvements, specifications of the machinery or negotiations with the relevant vendors. See “Risk Factors—We intend
to utilize a portion of the Net Proceeds for funding our capital expenditure requirements which includes the
establishment of the Phase Il Quartz Processing Facility, electrification of our mine equipment and integration of
certain of our facilities with solar energy. As of the date of this Draft Red Herring Prospectus, we have not placed the
orders and have not entered into definitive agreements for the capital expenditure proposed to be funded from the Net
Proceeds which may expose us to the risk of unanticipated delays in implementation and cost overruns” and “Risk
Factors—Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates
and may be subject to change based on various factors, some of which are beyond our control” on page 47.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds. No land is proposed to be
acquired from the Net Proceeds.

Our Company shall have the flexibility to deploy such machinery at any of our existing and future plants, according
to our business requirements based on the estimates of our Company’s management.

B. Approvals

As of the date of this DRHP, the crucial clearances, licenses, permissions or approvals required from government
authorities which are necessary for commencement of construction of the Phase Il Quartz Processing Plant have been
received. Certain ancillary approvals will be required in connection with the establishment of the Phase Il Quartz
Processing Plant, which are set out below:

,\]c’ 6. Approval Authority Required At Status
1. Building Permission Andhra Pradesh Prior to Received
Industrial Infrastructure | commencement of
Corporation construction
2. Consent to establish under the Water Andhra Pradesh Prior to Received
(Prevention and Control of Pollution) Act, Pollution Control commencement of
1974 and the Air (Prevention and Control of | Board (“APPCB”) construction
Pollution) Act, 1981
3. License to work a factory under Factories Inspector of Factories, Prior to Received
Act, 1948 Ongole-1-Circle, commencement of
Prakasham construction
4. Application for power Andhra Pradesh State Before completion Application to be
Electricity Corporation filed at relevant
Limited stage
5. No objection certificate for ground water Central Ground Water Before completion Application to be
abstraction Authority filed at relevant
stage
6. Fire license Andhra Pradesh Fire Before completion Application to be
and Rescue Service filed at relevant
stage
7. Consent to operate under the Water APPCB Before completion Application to be
(Prevention and Control of Pollution) Act, filed at relevant
1974 and the Air (Prevention and Control of stage
Pollution) Act, 1981

(6]

Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.
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Our Company will undertake the relevant steps to apply to the authorities for the relevant approvals in accordance
with applicable law at the appropriate stages. In the event of any unanticipated delay in receipt of such approvals, the
proposed schedule of implementation and deployment of the Net Proceeds may be extended or varied, subject to
timelines and other factors. See “Risk Factors—\We propose to enter into new business segments and our inability to
establish ourselves in such nascent business segments could adversely affect, our business condition, results of
operations and cash flows” on page 48.

C. Raw Materials and Utilities

Midwest Neostone has entered into separate supply agreements with our Company, NDR Mining Co and Maitreya
Minerals (NDR Mining Co and Maitreya Minerals are our Subsidiaries and collectively referred to here as, the
“Suppliers”), each dated August 12, 2024, for supply of Quartz ore to Midwest Neostone for the Quartz Processing
Plant from the operational Quartz Mines operated by the Suppliers. Electricity will be supplied to the Phase Il Quartz
Processing Plant from the municipal grid along with the use of generator sets for back-up power. The requirement of
water for the Phase Il Quartz Processing Plant will be met through a combination of municipal water supply and the
use of borewells to extract groundwater.

D. Schedule of Implementation

The detailed schedule of implementation for the Phase 1l Quartz Processing Plant is as set out in the table below:

S. No. Particulars Expected date of Expected date of completion
commencement®
Acquisition of land Completed -
Conversion of land into industrial use, if .
2. . Not applicable -
applicable
3 \I/Bvl;irllij;ng construction and related civil May, 2025 September, 2025
4, Installation of plant and machineries August, 2025 November, 2025
5. Trial Run December, 2025 December, 2025
6. Date of Commercial production January, 2026 January, 2026
7 Details of any delays that have been Nil )
' experienced so far in execution

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

The schedule of implementation provided above is indicative and our management may need to revise the schedule
based on subsequent events or operational requirements at its discretion, subject to compliance with applicable law.

2. Capital expenditure for purchase of Electric Dump Trucks to be used by our Company and APGM, our
Material Subsidiary

Our Board in its meeting dated September 30, 2024 took note that an amount of 3257.55 million is proposed to be
utilized for purchase of Electric Dump Trucks to be used by our Company and APGM. Purchasing Electric Dump
Trucks would benefit our Company and APGM by helping in reducing fossil fuel usage, cost savings (reduced fuel
costs and maintenance savings) and increasing our operational efficiency. Further, the shift to Electric Dump Trucks
will also allow us to reduce emissions, utilize more renewable energy and integrate technological advancements and
innovations in our business operations. For further details of our strategies, see “Our Business—Strategies—Improve
efficiency and sustainability of our operations” on page 239. As part of this effort, we require funds for purchase of
Electric Dump Trucks and associated chargers. We intend to utilize ¥257.55 million from the Net Proceeds to fund
such purchases. See also, “Risk Factors—We intend to utilize a portion of the Net Proceeds to replace certain of our
diesel-based dump trucks with electric dump trucks and our relative inexperience in their operation and maintenance
could adversely affect our business, results of operations and prospects” on page 47.

Our Company has received quotations from various suppliers for such equipment and are yet to place any orders or
enter into definitive agreements for purchase of such equipment.
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Form of investment

Out of the ¥257.55 million proposed to be deployed for capital expenditure for purchase of Electric Dump Trucks,
expenditure of ¥172.07 million will be incurred by APGM, one of our Subsidiaries. In order to fund the proposed
capital expenditure by APGM, our Company proposes to lend X172.07 million to APGM from the Net Proceeds in
the form of an unsecured inter-corporate loan. Under the terms of a loan agreement dated April 1, 2024 executed
between our Company and APGM, our Company may grant inter-corporate loans aggregating up to ¥450.00 million
to APGM, with the loans being provided for a term of 2 years or at any time as may be mutually agreed between our
Company and APGM, and bearing interest at the rate of 9.00% per annum.

The break-down of such estimated costs are set forth below.®

1. Company |1. 470 HEV 4 2 85.85 85.85

2. Dumper with 8 4 171.70 171.70
23 Cu.m Propel September
Rockbody Industries

APGM and 256 kKWh Private | 2> 2024 | 6 months
battery Limited
2. 240 kWh

Fast Charger

Total - 12 6 257.55 257.55 - - -

@ Applicable taxes have been included in the estimated cost.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds for this Object.

3. Capital expenditure for integration of solar energy at certain Mines of our Company

We propose to incur capital expenditure for integrating solar energy at certain Mines of our Company in Telangana,
India, to reduce our dependence on conventional sources of electricity. Following a successful trial conducted on a
pilot basis, we have installed a 1.10 MW solar power facility at Arpanapally in Telangana, India which caters to a part
of the energy requirements at our two operating Mines in the location. We intend to establish two additional solar
power facilities at Mines operated by our Company at Kodad and Arpanapally with a total generating capacity of 0.66
MW (together, the “Proposed Solar Installations™). For further details of our strategies in this regard, see “Our
Business—Strategies—Improve efficiency and sustainability of our operations” on page 239. As part of this effort, we
require funds for purchase of solar panels and associated infrastructure and commissioning costs.

Our Company intends to utilize ¥32.56 million from the Net Proceeds to undertake such activities. Our Company has
obtained a cost assessment report dated September 27, 2024 from Dun & Bradstreet, in relation to to the cost
assessment for the Proposed Solar Installations.

The break-down of such estimated costs are as set out in the table below. We are yet to place orders or enter into any

definitive agreements for any of the machinery and civil work listed below for the Proposed Solar Installations, and
the estimates have been arrived at based on quotations received from the vendors, as described below @:
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A. Estimated Cost

Total Amount proposed : o
S. Particulars estimated to be funded from Qu_otatlons Date gf VaI|d|t_y of
No. costs® the Net _Proceeds received from | quotation Quotations
(z million) (e )
1. Kodad 0.52 MW
a. Design, supply of one 0.52 20.82 20.82 | KL September 11 months
MW grid-tie ground Enterprises 10, 2024
mounted solar photo-voltaic Solaryte India | September 6 months
plant Pvt Ltd 10, 2024
b. Installation and 2.88 2.88 | KL September 11 months
commissioning and civil Enterprises 10, 2024
foundation Solaryte India | September 6 months
Pvt Ltd 10, 2024
2. Arpanapally 0.14 MW
a. Design, supply of one 0.14 6.05 6.05 KL September 11 months
MW grid-tie ground mounted Enterprises 10, 2024
solar photo-voltaic plant Solaryte India September 6 months
Pvt Ltd 10, 2024
b. Installation and 0.97 0.97 KL September 11 months
commissioning Enterprises 10, 2024
Solaryte India | September 6 months
Pvt Ltd 10, 2024
3. | Contingency cost* 1.54 1.54 - -
4. Pre-operative expenses# 0.31 0.31 - -
Total 32.56" 32.56" - -

N Considering the rounding-off correction, the above figure is the correct value.

*  Contingency costs are proposed to be utilized for unforeseen items such as escalation of prices in relation to the Proposed Solar Installation
and have been estimated as 5% of the plant and machinery cost, miscellaneous fixed assets and building and civil works costs of the Proposed
Solar Installation (excluding applicable taxes), i.e., 5% of 30.72 million, which is Z1.54 million.

# Pre-operative expenses have been estimated as 1% of the plant and machinery cost, miscellaneous fixed assets and building and civil works
costs of the Proposed Solar Installation (excluding applicable taxes), i.e., 1% of 30.72 million, which is 0.3 1 million.

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

2 Applicable taxes have been included in the estimated cost.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds for this Object.

B. Approvals

As of the date of this DRHP, the crucial clearances, licenses, permissions or approvals required from government
authorities which are necessary for deployment of the Proposed Solar Installations have been received. Certain
ancillary approvals will be required in connection with the establishment of the Proposed Solar Installations, which

are set out below: @
,\i'). Approval Authority Required At Status
Arpanapally
1. |High Northern Power Distribution Company of Telangana Prior to Received
Tension Limited commencement of
Line construction
Registration
2. | Electrical | Chief Electrical Inspector of Telangana Government Before completion Application to be filed
Scheme (“CEIG”) at relevant stage
3. |CEIG CEIG Before completion Application to be filed
Approval at relevant stage
Kodad
1. |High Southern Power Distribution Company of Telangana Prior to Received
Tension Limited commencement of
construction
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,\i',_ Approval Authority Required At Status
Line
Registration

2. |Electrical |CEIG Before completion Application to be filed
Scheme at relevant stage

3. |CEIG CEIG Before completion Application to be filed
Approval at relevant stage

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

Our Company will undertake the relevant steps to apply to the authorities for the relevant approvals in accordance
with applicable law at the relevant stage. In the event of any unanticipated delay in receipt of such approvals, the
proposed schedule of implementation and deployment of the Net Proceeds may be extended or varied, subject to
timelines and other factors.

C. Raw Materials and Utilities

The Proposed Solar Installation will be connected to the municipal electricity grid, and accordingly, to the extent
required, electricity will be available from the municipal grid. The requirement of water for the Proposed Solar
Installation will be met through municipal water supply. No separate arrangements are required for the procurement
of any raw materials for the Proposed Solar Installation.

D. Schedule of Implementation

The detailed schedule of implementation for the Proposed Solar Installation is as set out in the table below:®

S. No. Particulars Expected date of commencement | Expected date of completion

1. Acquisition of land Completed -
Conversion of land into industrial use, if .

2. . Not applicable -
applicable

3 \IfgvchJIrlli-:ng construction and related civil January, 2025 January, 2025

4, Installation of plant and machineries January, 2025 March, 2025

5. Trial Run March, 2025 March, 2025

6. Date of Operationalization April, 2025 April, 2025
Details of any delays that have been . .

7. - - . Nil Nil
experienced so far in execution

@ Cost assessment report dated September 27, 2024 issued by Dun & Bradstreet.

The schedule of implementation provided above is indicative and our management may need to revise the schedule
based on subsequent events or operational requirements at its discretion, subject to compliance with applicable law.

4. Pre-payment/re-payment of, in part or full, certain outstanding borrowings of our Company and APGM

Our Company and our Subsidiaries have entered into financing arrangements for working capital facilities and
equipment loans to fund our operational requirements. As at August 31, 2024, the outstanding borrowings of our
Company on a consolidated basis was ¥1,503.71 million.

We intend to utilize an amount of ¥538.00 million from the Net Proceeds for financing the repayment/pre-payment,
in part or full, of certain borrowings availed by our Company and APGM, the details of which are listed out in the
table below.

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may, in accordance with the relevant repayment
schedule, repay or refinance some of its existing borrowings prior to Allotment. Further, the amounts outstanding
under the borrowings as well as the sanctioned limits are dependent on several factors and may vary with our
Company’s business cycle with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits.
However, the aggregate amount to be utilized from the Net Proceeds towards prepayment or repayment of borrowings
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(including refinanced or additional facilities availed, if any), in part or full, would not exceed ¥538.00 million.

The repayment/ pre-payment of such loans will help reduce our outstanding indebtedness, debt servicing costs,
improve our financial position, performance and debt-to-equity ratio and enable utilization of our internal accruals for
further investment in the growth and expansion of our business. Additionally, a reduction of our outstanding
indebtedness will improve our ability to raise further resources in the future to fund our potential business development
opportunities.

In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably updated to
reflect the revised amounts or loans, as the case may be. In accordance with the terms of the relevant borrowing
arrangements, prepayment of certain borrowings may attract prepayment penalties as stipulated in the relevant
borrowing documents. Such prepayment charges, as applicable, will also be funded out of the Net Proceeds, in
accordance with the requirements of our Company and APGM. If the Net Proceeds are insufficient for making
payments for such pre-payment penalties, the excess amount shall be funded through our internal accruals.

The details of the outstanding borrowings, availed by our Company and APGM, proposed to repaid or pre-paid, in
full or part, from the Net Proceeds are as set out in the table below. Further, the amounts outstanding under these
borrowings as well as the sanctioned limits are dependent on several factors and may vary with our business cycle
with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits. In light of the above, if at
the time of filing of the Red Herring Prospectus, any of the below mentioned loans are repaid in part or full or
refinanced or if any additional credit facilities are availed or drawn down or if the limits under the working capital
borrowings are increased, then the table below shall be suitably revised to reflect the revised amounts or loans as the
case may be which have been availed by our Company or APGM:

[the remainder of this page has been intentionally left blank]
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of R X rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
agreement was
entered  between 4% within 12
Midwest HDFC Equipment Loan & HDFC Bank months from 1st CAT 988K Large
1. I Bank Limited and 37.77 10.28 8.70% 67 Utilised Wheel Loader
Limited S 03rd October 2019 - . EMI and after
Limited Midwest  Limited MCMK
that 2%
on agreement date
29th February'2020
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
. . AXIS Bank | AXIS Bank 0
Midwest | s Bank | jiiteg and | Limited and 12.82 157 8.31% ar | B On 10BN e | YOLVO - FMX
Midwest Limited | Midwest Limited g pp
on agreement date | on agreement date
24th February 2021 | 24th February'2021
*
2 Equipment Loan &
agreement was | agreement was
entered  between | entered  between
: : AXIS Bank | AXIS Bank o
Midwest | Axis Balk | | imited and | Limited and 3.28 0.40 8.62% ar | % On 1AM | yised | PRD.HC S00M
Midwest Limited | Midwest Limited 9 9
on agreement date | on agreement date
24th February'2021 | 24th February2021
*
Equipment Loan &
agreement was
agreement W8S | entered  between
entered  between icicl Bank
i 0,
Midwest | ICICI Bank | ICICI Bank || imited and 9.06 134 8.00% 46 | 4% on loan | iiced | Tata Hitachi
Limited Limited Limited and - - outstanding
. L Midwest  Limited
Midwest  Limited
on agreement date on agreemzlant date
31st March'2021 * 31st March'2021
3 Equipment Loan &
d agreement was
agreement was
entered  between
entered  between Icicl Bank
i 0,
Midwest | ICICI Bank | ICICI Bank || imited and 9.06 134 8.00% 46 | 4% on loan | yiiced | Tata Hitachi
Limited Limited Limited and . - outstanding
. o Midwest  Limited
Midwest  Limited on aqreement date
on agreement date 31st E/Iarch'2021
31st March'2021 *
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
agreement was
entered  between
. HDFC Bank 4% within 12
Midwest HDFC Equipment Loan & Limited and months from 1st - PRD DRILLING
L Bank 08th . - 3.50 1.23 7.27% 47 Utilised
Limited S , Midwest  Limited EMI and after RIGS
Limited November'2021
on agreement date that 2%
02nd
December'2021
agreement was
entered  between
. HDFC Bank 4% within 12
Midwest HDFC Equipment Loan & Limited and months from 1st - 2 No's EICHER
L Bank 08th - . 8.84 3.10 7.33% 47 Utilised
Limited Limited November'2021 Midwest  Limited EMI and after TRUCKS
on agreement date that 2%
02nd
December'2021
agreement was
entered  between
. HDFC Bank 4% within 12
. HDFC Equipment Loan & Pl 2 No's
4, | Midwest | g 08th Limited ~ and 255 0.89 7.26% 47 | monthsfrom st |\ yinceq | PORTABLE
Limited Limited November'2021 Midwest  Limited EMI and after COMPRESSORS
on agreement date that 2%
02nd
December'2021
agreement was
entered  between
. HDFC Bank 4% within 12
. HDFC Equipment Loan & gy
Midwest | oy 08th Limited = and 3.29 115 7.33% 47 | monthsfrom Ist | juiceq | JRD CRAWLER
Limited - , Midwest  Limited EMI and after
Limited November'2021
on agreement date that 2%
02nd
December'2021
agreement was
entered  between
. HDFC Bank 4% within 12
. HDFC Equipment Loan & L 2 No's
[’:ﬁ‘i’;’:jt Bank 08th k/::g",tvee‘it Limﬁ:g 3.13 1.10 7.29% 47 g&’}th::g‘)”;f%:: Utilised | ELECTRICAL
Limited November'2021 COMPRESSOR
on agreement date that 2%
02nd
December'2021
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was
agreement was
entered  between entered  between -
HDFC Bank 4% within 12
Midwest HDFC HDFC Bank Limited and months from 1st
5. I Bank Limited and . . 4.42 1.65 7.25% 47 Utilised EICHER TRUCK
Limited o . - Midwest  Limited EMI and after
Limited Midwest  Limited
on agreement date that 2%
on agreement date 02nd
02nd December'2021
December'2021 *
agreement was
entered  between
. HDFC Bank 4% within 12
o | midwest | HDFC vepicle Loan & 1| jimiteg and L85 L4 6 350 60 | monthsfrom1st | .. | TATA NEXON
' Limited S , Midwest  Limited ' ' 070 EMI and after EV XZ PLUS
Limited November'2022
on agreement date that 2%
25th
November'2022
agreement was
entered  between
The The Federal Bank
Midwest Federal Vehicle Loan & | Limited and o 3% on loan - MAHINDRA
£ Limited Bank 30th October'2023 Midwest  Limited 174 145 8.80% a7 outstanding Utilised SCORPIO
Limited on agreement date
02ed
November'2023
Vehicle Loan &
agreement was | agreement was
entered  between | entered  between 6% within 12 INNOVA
Midwest HDFC HDFC Bank | HDFC Bank months 5% 13 HYCROSS
8. Limited Bank Limited and | Limited and 3.66 3.36 8.90% 60 | to 24 Months, Utilised HYBRID ZX (7S)
Limited Midwest Limited | Midwest Limited 3% after 24
BSVI-PH2
on agreement date | on agreement date Months
20th February 2024 | 20th February2024
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 0 -
Midwest HDFC H.DFC Bank H.DFC Bank ?n?ntr\:\:tf?:)% 1152t - Volvo Wheel
9. Limited Bank Limited and | Limited and 38.51 15.19 7.20% 47 EMI and after Utilised Loader - MCMK
Limited Midwest Limited | Midwest Limited
that 2%
on agreement date | on agreement date
31st January'2022 | 31st January'2022
*
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
. ICICI Bank | ICICI Bank o
mm:st :_Cir'nﬁt'ega”k Limited and | Limited and 9.28 3.96 7.30% a6 | B8 O loan | tilised S JATOR
Midwest Limited | Midwest Limited 9
on agreement date | on agreement date
22nd March'2022 | 22nd March'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
. ICICI Bank | ICICI Bank 0
[’::ﬁ‘l“t’:;t :_Cir'ﬁt'ega”k Limited and | Limited and 9.28 3.96 7.30% a6 | 4% O loan | tilised X VATOR
Midwest Limited | Midwest Limited 9
on agreement date | on agreement date
22nd March'2022 | 22nd March'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
10. . ICICI Bank | ICICI Bank 0
Midwest | ICIC1 Bank || imiteg and | Limited and 9.28 3.96 7.30% g6 | W% 00 11 yriised | SANY o
Midwest Limited | Midwest Limited 9
on agreement date | on agreement date
22nd March'2022 | 22nd March'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
. ICICI Bank | ICICI Bank 0
Midwest | ICIC1 Bank || imiteg and | Limited and 352 150 7.30% g6 | 2% 0 131 iilised | PRDHC 500 M
Midwest Limited | Midwest Limited 9
on agreement date | on agreement date
22nd  March'2022 | 22nd March'2022
*
Equipment Loan & | agreement was
agreement was | entered  between
. entered  between | ICICI Bank
Midwest ICICI Bank e o 4% on loan - EXCA DRILL
Limited Limited I(?IC;I Bank lelted ) _and 6.34 2.70 7.30% 46 outstanding Utilised 22A DF500X
Limited and | Midwest Limited
Midwest Limited | on agreement date
on agreement date | 22nd March'2022

125




Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
22nd  March'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between
. ICICI Bank | ICICI Bank 0
Midwest | ICIC) Bank || imiteg and | Limited and 4.02 171 7.30% a6 | W% On 101 ylised | TATA MITACH!
Midwest Limited | Midwest Limited 9
on agreement date | on agreement date
22nd March'2022 | 22nd March'2022
*
agreement was
entered  between o
. 4% within 12
. HDFC Equipment Loan & | HDFC Bank ,
[’::ﬁ‘l’tveejt Bank 08th Limited and 18.68 8.19 7.25% 47 g&"lth:r‘:g‘)”;é:: Utilised | 2, D05 SANY
Limited November'2021 Midwest  Limited
that 2%
on agreement date
11 17th March'2022
' agreement was
entered  between I
. 4% within 12
. HDFC Equipment Loan & | HDFC Bank
Midwest | oy 08th Limited and 9.34 410 7.25% 47 | monthsfrom st | ey | SANY
Limited . , . . EMI and after EXCAVATOR
Limited November'2021 Midwest  Limited
that 2%
on agreement date
17th March'2022
Equipment Loan & agreement was
agreement was | 29
entered  between .
entered  between 4% within 12
. HDFC HDFC Bank
Midwest HDFC Bank . months from 1st -
L Bank L Limited and 1.60 0.73 7.05% 47 Utilised
Limited Limited Limited and Midwest Limited EMI and after
Midwest Limited d that 2%
on agreement date on t? gree_rIT'\ent ate
20th April2022 * | 29t Apri2022 Fortuna Derric
12. "
Equipment Loan & Crane
agreement was
agreement WaS | entered  between
entered  between 4% within 12
. HDFC HDFC Bank
Midwest HDFC Bank . months from 1st -
L Bank - Limited and 3.70 1.70 7.00% 47 Utilised
Limited S Limited and - oo EMI and after
Limited Midwest Limited Midwest  Limited that 2%
on agreement date on agreement date
20th April 2022 * 29th April'2022
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was
agreement WaS | entered  between
entered  between 4% within 12
. HDFC HDFC Bank
Midwest HDFC Bank L months from 1st -
L Bank - Limited and 1.38 0.63 7.02% 47 Utilised
Limited Limited Limited and Midwest Limited EMI and after
Midwest  Limited d that 2%
on agreement date on agree_n?ent ate
20th April'2022 * | 2th April2022
Equipment Loan &
agreement was agreement was
entered  between entered  between 4% within 12
. HDFC HDFC Bank
Midwest HDFC Bank L months from 1st -
L Bank - Limited and 1.87 0.86 7.02% 47 Utilised
Limited Limited Limited and Midwest Limited EMI and after
Midwest  Limited that 2%
on agreement date on agree_n?ent date
20th April2022 * | 29t April2022
Equipment Loan &
agreement was
agreement W8S | ontered  between
entered  between icicl Bank
Midwest ICICI Bank | ICICI Bank | /7 o 4% on loan - SANY
Limited Limited Limited and L'm'ted . _and 9.24 4.39 8.10% 46 outstanding Utilised EXCAVATOR
. L Midwest  Limited
Midwest  Limited
on agreement date on agreer'nent date
17th May'2022 * 17th May'2022
Equipment Loan & agreement was
agreement was
entered  between
entered  between icicl Bank
Midwest ICICI Bank | ICICI Bank s o 4% on loan - SANY
13. Limited Limited Limited and lelted . _and 9.24 4.39 8.10% 46 outstanding Utilised EXCAVATOR
. . Midwest  Limited
Midwest Limited on agreement date
on agreement date 17th ?\/Ia 2022
17th May'2022 * Y
Equipment Loan & agreement was
agreement WaS | entered  between
entered  between IcICI Bank
Midwest ICICI Bank | ICICI Bank . o 4% on loan - SANY
Limited Limited Limited and lelted . _and 9.24 4.39 8.10% 46 outstanding Utilised EXCAVATOR
. I Midwest  Limited
Midwest  Limited
on agreement date on agreer'nent date
17th May'2022 * 17th May'2022
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
SL Name of N f Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment Utilised/ hi h%’ b d
the ame o Date of Sanction / credit August 31 August 31 rate per debt/schedule/ penalty / tilise WAICH diSburse
No the lender . 5 A annum (in 5 Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was agreement was
entered  between
entered  between icicl Bank
. 0 .
o B o | i | S il 22
Midwest Limited Midwest  Limited
on agreement date on agreer'nent date
17th May'2022 * 17th May'2022
Equipment Loan &
agreement was agreement was
entered  between Iegtleéled bet\g:ﬁﬂ
i 0,
Midwest | CIC Bank | IClcl o BaOK | it and 460 219 8.10% a6 | @ O% 18| riised | Tata Hitachi
Midwest  Limited Midwest Limited ’
on agreement date on agreer'nent date
17th May'2022 » | 7th May'2022
Equipment Loan &
agreement was agreement was
entered  between Iegtlecrled bet\g:ﬁﬂ
i 0,
m:ﬁ}’;’:;t :_Ci:rI:itIeIgank :_Cl:rlrsltle d ngg Limited and 1.67 0.80 8.09% 46 glft)star?(?in loan Utilised Compressor
Midwest Limited | Midwest Limited ’
on agreement date on agreement date
17th May'2022 * | 17t May'2022
Equipment Loan &
agretfment was agreement was
entered  between
entered  between icicl Bank
i 0,
t’::ﬁ‘l’tveegt :_‘fr'rit'ega”k :_‘fr'rit'e ] ngg Limited and 167 0.80 8.09% 46 élﬁstaﬁ(ﬂn loan | \jiilised | Compressor
Midwest Limited Migwest  Limited ’
on agreement date
on agreement date .
o ?\/Iay'2022 A 1 17th May'2022
agreement was 0
entered  between ﬁ/l/;n];ﬁ; 75(}/3 flozr
. . YES Bank Limited '
Midwest YES Bank | Equipment Loan & . o 13 to 24 - SANY
Limited Limited 07th July'2022 aLri]Enite § M'd‘"’%s; 8.97 4.82 8.75% 46 | Months,3% Utilised | £xcAVATOR
14 agreement date afft er 24 Months
: 05th July'2022 (from 1st EMI)
agreement was 6% for 7 to 12
Midwest YES Bank | Equipment Loan & | entered  between o Months, 5% for - SANY
Limited Limited 07th July'2022 YES Bank Limited 8.97 4.82 8.75% 4|13 1o 24| Uilised | EvcAvATOR
and Midwest Months,3%
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X %) Tenor premium used
Agreement letter million) million) .
Limited on after 24 Months
agreement date (from 1st EMI)
05th July'2022
agreement was 6% for 7 to 12
entered  between hs. 5% f
. . YES Bank Limited %ont st 5% ;4: SANY
Midwest YES Bank | Equipment Loan & - o 0 -
Limited Limited | 07th July'2022 and ~ Midwest 8.97 4.82 8.75% 46 | Months,3% Utilised | £xcAVATOR
Limited on
agreement date afft er 24 Months
05th July'2022 (from 1st EMI)
Equipment Loan &
agreement was
agreement was
entered  between
entered  between icicl Bank
. 0 .
I\/!ld\_/vest IQIQI Bank IQIQI Bank Limited and 599 298 8.10% 6 4% on loan Utilised Exca Drill 22A
Limited Limited Limited and id imited outstanding DF500X
Midwest  Limited Midwest Limite
on agreement date on agreement date
22nd June'2022 * | 22nd June2022
Equipment Loan & agreement was
agreement was
entered  between
entered  between icicl Bank
i 0,
Midwest | ICICI Bank | ICICI Bank || imited and 414 2.06 8.10% a6 | 4% on loan | iiced | Tata Hitachi
Limited Limited Limited and id imited outstanding
Midwest  Limited Midwest thmcljtet
on agreement date
on agreement date \
22nd Junea022 + | 220d une’2022
15. -
Equipment Loan & agreement was
agreement WaS | entered  between
entered  between IcIcl Bank
Midwest ICICI Bank | ICICI Bank C o 4% on loan - Electric
Limited Limited Limited and :\‘/:!Td"wd Li _ang 1.38 0.69 8.10% 46 outstanding Utilised Compressors
Midwest  Limited dwest  Limite
on agreement date on agreement date
29nd June'2022 * 22nd June'2022
Equipment Loan &
agreement was
agreement WaS | entered  between
entered  between Icicl Bank
. 0 .
Midwest | ICICI Bank | ICICI Bank | | imited and 138 0.6 8.10% 46 | 4% on loan |y | Electric
Limited Limited Limited and - - outstanding Compressors
Midwest Limited | Midwest Limited
on agreement date on agreement date
22nd June'2022 * | 22nd June2022
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was
agreement was
entered  between
entered  between icicl Bank
i 0,
Midwest ICICI Bank | ICICI Bank | imited and 450 2.24 8.10% 46 | 4% on loan | \yunced | Eicher Truck
Limited Limited Limited and - - outstanding
. - Midwest  Limited
Midwest  Limited
on agreement date on agreen)ent date
29nd June'2022 * 22nd June'2022
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 4% within 12 EICHER PRO
. HDFC HDFC Bank | HDFC Bank
Midwest - L months from 1st - 8028XM J
L Bank Limited and | Limited and 4.70 2.78 7.75% 47 Utilised
Limited Limited | Midwest Limited | Midwest Limited EMI and after CAB&TIPER
that 2% CHASSIS BSVI
on agreement date | on agreement date
26th October'2022 | 26th October'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 4% within 12 EICHER PRO
Midwest HDFC HDFC Bank | HDFC Bank months from 1st 8028XM J
L Bank Limited and | Limited and 4.70 2.78 7.75% 47 Utilised
Limited Limited | Midwest Limited | Midwest Limited EMI and after CAB&TIPER
that 2% CHASSIS BSVI
on agreement date | on agreement date
16 26th October'2022 | 26th October'’2022
. *
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 4% within 12 EICHER PRO
Midwest HDFC HDFC Bank | HDFC Bank months from 1st 8028XM J
L Bank Limited and | Limited and 4.70 2.78 7.75% 47 Utilised
Limited Limited | Midwest Limited | Midwest Limited EMI and after CAB&TIPER
that 2% CHASSIS BSVI
on agreement date | on agreement date
26th October'2022 | 26th October'2022
*
Equipment Loan & | agreement was
agreement was | entered  between 0 I
Midwest HDFC entered  between | HDFC Bank ?nf;ntr\:\é 'tf}::)?n 1152t g(l)(g:;xES PRC;
L Bank HDFC Bank | Limited and 4,70 2.78 7.75% 47 Utilised
Limited S . - . EMI and after CAB&TIPER
Limited Limited and | Midwest Limited
. I that 2% CHASSIS BSVI
Midwest Limited | on agreement date
on agreement date | 26th October'2022
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
26th October'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 4% within 12 EICHER PRO
Midwest HDFC HDFC Bank | HDFC Bank months from 1st 8035XM J
L Bank Limited and | Limited and 571 3.37 7.75% 47 Utilised
Limited Limited | Midwest Limited | Midwest Limited EMI and after CAB&TIPER
that 2% CHASSIS BSVI
on agreement date | on agreement date
26th October'2022 | 26th October'2022
*
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 4% within 12 EICHER PRO
Midwest HDFC HDFC Bank | HDFC Bank months from 1st 8035XM J
L Bank Limited and | Limited and 571 3.37 7.75% 47 Utilised
Limited Limited | Midwest Limited | Midwest Limited EMI and after CAB&TIPER
that 2% CHASSIS BSVI
on agreement date | on agreement date
26th October'2022 | 26th October'2022
*
Equipment Loan & agreement was
agreement WaS | entered  between
HDEC entered  between HDEC Bank 4% within 12
17, | Midwest | gok HDFC Bank | | imited and 358 250 9.00% 47 | monthsfrom Ist | ypceq | Wheel  Loader
Limited - Limited and . . EMI and after L933H SDLG
Limited . . Midwest  Limited
Midwest Limited on agreement date that 2%
on agreement date 29th ?\/Iarch'2023
29th March'2023 *
Equipment Loan & agreement was
agreement was | 29
entered  between entered  between 4% within 12
. HDFC HDFC Bank PRD HC 500M
Midwest HDFC Bank L months from 1st - L .
I Bank S Limited and 3.50 2.45 9.00% 47 Utilised Drilling Rig
Limited o Limited and - - EMI and after -
Limited . o Midwest  Limited Machine
Midwest  Limited d that 2%
18. on agreement date on agreeme'nt ate
20th March2023 * | 29t March2023
Equipment Loan & | agreement was 0 s
Midwest HDFC agreement was | entered  between ;g)ntr\:\é I:‘rr]cl)rr]n 1152t PRD HC 500M
b Bank entered  between | HDFC Bank 3.50 2.45 9.00% 47 Utilised Drilling Rig
Limited _ . EMI and after -
Limited HDFC Bank | Limited and that 2% Machine
Limited and | Midwest Limited 0
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Midwest Limited | on agreement date
on agreement date | 29th March'2023
29th March'2023 *
Equipment Loan &
agreement was | agreement was
entered  between | entered  between _—
4% within 12 Kobelco
. HDFC HDFC Bank | HDFC Bank
19, | Midwest 1 gony Limited and | Limited and 10.76 723 8.75% 47 | monthsfrom st |y ceq | SK38OXDLC
Limited o . I . - EMI and after Hydraulic
Limited Midwest Limited | Midwest Limited
that 2% Excavator
on agreement date | on agreement date
27th February'2023 | 27th February'2023
*
Equipment Loan &
agreement was agreement was
entered  between (\e(rgesreg kk:_e_tw_eieg Kobel
. - ank Limite obelco
Midwest YES Bank | YES Bank Limited . o 4% on loan -
Limited Limited and Midwest aqd_ Midwest 10.43 7.78 9.16% 46 outstanding Utilised SK380XDLC
L Limited on Excavator
Limited on d
agreement date agrﬁemen't ate
20th June'2023 * | 29t June2023
20. -
Equipment Loan & agreement was
threere:;ent betwvg:r? entered  between
. L YES Bank Limited o EICHER PRO
[’::ﬂ‘l’tveejt Zi'ifiteg‘a”k YES Ba”k,\'/‘”'g“v'vt:s‘i and Midwest 5.22 3.95 9.18% I loan | yiilised | 8028XM BS6 PW
. Limited on 9 12X20MLCBC
Limited on d
agreement date agrﬁemen't ate
20th June'2023 * | 29t June2023
Equipment Loan &
agreement was
agreement WaS | entered  between
entered  between 4% within 12
Midwest HDFC HDFC Bank H.DEC Bank months from 1st - Kobelco
21. I Bank - Limited and 9.98 7.95 9.00% 47 Utilised SK380XDLC
Limited S Limited and . oo EMI and after
Limited - - Midwest  Limited Excavator
Midwest  Limited that 2%
on agreement date on agreer'nent date
30th May'2023 * 30th May'2023
agreement was
The Equipment Loan & entered  between
Midwest Federal The Federal Bank o 3% on loan - . .
22. Limited Bank ll\l60tCember'2023 Limited and 11.09 9.28 8.80% 48 outstanding Utilised Tata Hitachi
Limited Midwest  Limited
on agreement date
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Natur_e of I_Dgtails of the Sanctioned Outstanding Interest Purpose for
SL Name of Name of Borrowing & facility agr(?ement amount as on amount as on rate per Re-payment Prepayment Utilised/ A ——
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X %) Tenor premium used
Agreement letter million) million)
20th
November'2023
agreement was
entered  between
The Equipment Loan & The Federal Bank
Midwest Federal Limited and 3% on loan - .
Limited Bank 16th . Midwest Limited 11.09 9.28 8.80% 48 outstanding Utilised Tata Hitachi
o November'2023
Limited on agreement date
20th
November'2023
agreement was
entered  between
The Equipment Loan & The Federal Bank
Midwest Federal 1gthp Limited and 5.3 437 8.80% 48 3% on loan Utilised Eicher Pro
Limited Bank November'2023 Midwest  Limited ' ' ' outstanding 8028XM
Limited on agreement date
20th
November'2023
agreement was
entered  between
The - The Federal Bank
. Equipment Loan & L TATA  Motors
Midwest | Federal 16th Limited ~ and 164 137 8.80% g | 3% on loan | yiiceq | Tata 1112 LPT
Limited Bank November'2023 Midwest  Limited outstanding Truck
Limited on agreement date
20th
November'2023
Equipment Loan & agreement was
agreement was
entered  between . bet\_/veen
Kotak Kotak Mahindra Kotak  Mahindra
Midwest Mahindra Bank Limited and Bank Limited and 6.48 562 956% 6 5% on loan Utilised EXCA DRILL
Limited Bank Midwest  Limited Midwest  Limited ' ' ’ outstanding 22A DF500X
Limited on agreement date gn agreement date
23, 28th gn
December2023 * December'2023
Equipment Loan & | agreement was
Kotak agreement was | entered  between
Midwest Mahindra entered  between | Kotak  Mahindra 5% on loan - TATA HITACHI
Limited Bank Kotak Mahindra | Bank Limited and 5.58 4.87 9.20% 46 | Jutstanding Utilised | £xo00 LC
Limited Bank Limited and | Midwest Limited
Midwest Limited | on agreement date
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SL
No

Nature of Details of the Sanctioned Outstanding Interest Pur f
Name of Name of Borrowing & facility agreement | amount as on amount as on rate per Re-payment Prepayment Utilised/ wh'gh?jng ?;e d
the the lender Date of Sanction / credit August 31, August 31, annune (in debt/schedule/ penalty / Unutilised Ioarl'n amcl) rtic as
borrower Letter / Loan arrangement 2024 (in X 2024(in X %) Tenor premium Lé W
Agreement letter million) million) ° use
on agreement date | 28th
28th December'2023
December'2023 *
Equipment Loan & agreement was
agreement was | 29
entered  between entered bet\_/veen
Kotak Kotak Mahindra | KO@K = Mahindra KOBELCO
Midwest Mahindra . Bank Limited and 0 5% on loan -
Limited Bank Eﬂa}zk Ltlm"f'd _a;ng Midwest  Limited 10.54 8.95 9.63% 46 outstanding Utilised SK380 XDLC
Limited lawes imite on agreement date Excavators
on agreement date
28th 28th \
December'2023 * December2023
Equipment Loan &
agreement was agreement was
entered  between entered bet\_/veen
Kotak Kotak Mahindra | KO@K ~ Mahindra KOBELCO
Midwest Mahindra . Bank Limited and 0 5% on loan -
Limited Bank Eﬂa}zk Ltlm"f'd _a;ng Midwest  Limited 10.54 8.95 9.63% 46 outstanding Utilised SK380 XDLC
Limited lawes imite on agreement date Excavators
on agreement date
28th 28th
December'2023 * December'2023
Equipment Loan &
agreement was agreement was
entered  between intfrid Nkl)e;\_/vzen
Kotak . otal ahindra
. - Kotak  Mahindra L KOBELCO
Midwest Mahindra - Bank Limited and 5% on loan -
Limited Bank Eﬂqr&k Ltlmltlt_s_d _fing Midwest  Limited 10.54 8.95 9.63% 46 outstanding Utilised SK380  XDLC
Limited lawes imite on agreement date Excavators
on agreement date
28th 28th
December'2023 * December'2023
Equipment Loan &
agreement was agreement was
entered  between entered bet\_/veen
Kotak Kotak Mahindra | KOtk ~ Mahindra KOBELCO
Midwest Mahindra - Bank Limited and 5% on loan -
Limited Bank E/quk Lt'm'tf.d .ing Midwest  Limited 10.54 8.95 9.63% 46 outstanding Utilised SKas0 XDLC
Limited lawes imite on agreement date Excavators
on agreement date
28th 28th
December2023 * December'2023
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
SL Name of Name of Borrowing & facility agr(?ement amount as on amount as on rate per Re-payment Prepayment Utilised/ which?jisburse d
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penalty / Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (in X 2024(in X %) Tenor premium used
Agreement letter million) million)
Equipment Loan &
agreement was | agreement was
entered  between | entered  between 0 s
Midwest HDFC HDFC Bank | HDFC Bank fn?ntr\:\éltf?:)?n 1152t Volvo Wheel
24, Limited Bank Limited and | Limited and 50.00 45.48 9.00% 47 EMI and after Utilised Loader
Limited Midwest Limited | Midwest Limited that 2%
on agreement date | on agreement date
29th February'2024 | 29th February'2024
*
agreement was
entered  between
. . YES Bank Limited
Midwest YES Bank | Equipment Loan & - o 4% on loan - Kobelco SK380
Limited Limited 15th February'2024 aL?Enite d M'dwisr: 10.43 9.40 9.62% 46 outstanding Utilised Excavator
agreement date
26th February'2024
agreement was
entered  between
. . YES Bank Limited
25 Iv!ld\_/vest Y_ES_ Bank | Equipment Loan & and Midwest 10.43 9.40 9.62% 46 4% on loan Utilised Kobelco  SK380
' Limited Limited 15th February'2024 Limited on ' ' ’ outstanding Excavator
agreement date
26th February'2024
agreement was
entered  between
. . YES Bank Limited . .
Midwest YES Bank | Equipment Loan & - o 4% on loan - Sandvik Drill
Limited Limited 15th February'2024 i’i‘r‘;ite ; M'd""%s; 9.18 8.35 9.87% 46 | outstanding Utilised | 1100
agreement date
26th February'2024
Equipment Loan & agreement was
agreement WaS | entered  between
HDEC entered  between HDEC Bank 4% within 12
26, | Midwest | g HDFC Bank || imited and 45.00 4339 9.10% 47 | monthsfrom st | ey
Limited _ Limited and . . EMI and after
Limited . o Midwest  Limited
Midwest  Limited that 2%
on agreement date Volvo Wheel
on agreement date | 34, 1019024 Loader
30th May'2024 * Y
Equipment Loan & | agreement was o .
Midwest HDFC agreement was | entered  between ?nf;ntr\:\é 'tf}:g:n 1152t
27. Limited Bank entered  between | HDFC Bank 8.00 7.71 9.10% 47 EMI and after Utilised
Limited HDFC Bank | Limited and that 20¢
Limited and | Midwest _Limited °
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL h Name of R X rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X %) Tenor premium used
Agreement letter million) million) .
Midwest Limited | on agreement date
on agreement date | 30th May'2024
30th May'2024 *
Solar Project &
agreement was agreement was
entered  between entered  between
Midwest HDFC H.DFC Bank Ei?nﬁtcéd 8225 4% on loan - .
28. L Bank Limited and . _— 42.00 28.11 11.06% 79 - Utilised Solar Project
Limited Limited Midwest Limited Midwest  Limited outstanding
on agreement date on agreement date
27th 27th
December'2021 * December2021
GECL -WC TL &
agreement was agreement was
d b entered  between d
) HDFC entere etween HDEC Bank Guarantee )
29, | Midwest Bank HDFC g T and 55.00 5053 9.05% 76 | Nil Utilised | EMergency Credit
' Limited Limited Limited and Midwest  Limited ' ' ' Line (CV- GECL
Midwest  Limited d WCTL)
on agreement date on agree'njent ate
Olst April2ozp » | O1StAprir2022
IFG Term Loan & agreement was
threere:;ent betwvg:r? entered  between
. HDFC HDFC Bank 0
30, | Midwest | pok HDFC Bank | ) imited and 75.00 58.23 9.17% 61 | 4% on loan | iiced | IFG Term Loan
Limited o Limited and - . outstanding
Limited Midwest  Limited Midwest  Limited
on agreement date on agreement date
18th March'2023 * 18th March'2023
agreement was
entered  between
Q;%Z;?] Kotak Kotak  Mahindra
Granite Mahindra Equipment Loan & | Bank Limited and 5% on loan - Purchase of
31. (Midwest) Bank 06th Andhra  Pradesh 36.32 7.92 8.50% 47 outstandin Utilised Wheel Loader
Private Limited November'2020 Granite (Midwest) 9
Limited private Limited on
agreement date
21st June'2021
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Nature of Details of the Sanctioned Outstanding Interest Purpose for
Name of Borrowing & facility agreement | amount as on amount as on Re-payment Prepayment - Uit
SL Name of - . rate per Utilised/ which disbursed
No the the lender Date of Sanction / credit August 31, August 31, annum (in debt/schedule/ penal_ty/ Unutilised loan amount was
borrower Letter / Loan arrangement 2024 (inX 2024(in X Tenor premium
L - %) used
Agreement letter million) million)
Equipment Loan &
agreement was
agreement was
entered  between
Andhra entered  between HDFC Bank
Pradesh HDFC Bank L 4% within 12
Granite HDFC Limited and Limited and months from 1st Purchase of
32. - Bank Andhra  Pradesh 28.90 4.89 8.25% 47 Utilised Excavators &
(Midwest) o Andhra  Pradesh . . EMI and after
- Limited . . Granite (Midwest) Genset
Private Granite (Midwest) rivate Limited on that 2%
Limited private Limited on P
agreement date agreement date
27th March 2021 * 27th March 2021
Equipment Loan &
agreement was
agreement was
entered  between
Andhra entered  between Kotak  Mahindra
Pradesh Kotak Kotak  Mahindra L
Granite Mahindra Bank Limited and Bank Limited and 5% on loan - Purchase of
33. - Andhra  Pradesh 37.59 13.98 7.36% 47 - Utilised
(Midwest) Bank Andhra  Pradesh Granite (Midwest) outstanding Wheel Loader
Private Limited Granite (Midwest) - VL
L - N private Limited on
Limited private Limited on date 6th
agreement date 6th agreement date 6t
November 2021 * November 2021
agreement was
Andhra entered  between
HDFC Bank .
Pradesh c . imited d 4% within 12
Granite HDF Equipment Loan & | Limite an months from 1st - Purchase of
34. (Midwest) Bank 04th Andhra  Pradesh 4,70 1.75 7.20% 47 EMI and after Utilised ComDressors
. Limited December'2021 Granite (Midwest) P
Private - imited that 2%
Limited private Limited o