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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall
have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or policies shall be to
such legislation, act, regulation, rules, guidelines or policies, as amended, supplemented or re-enacted from time to time and
any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the Listing Regulations, the
Depositories Act or the Rules and Regulations made thereunder.

Notwithstanding the foregoing, terms used in of the sections “Statement of Possible Tax Benefits”, “Financial Statement
as Restated ”, “Main Provisions of Articles of Association”, “Basis for Issue Price”, “Our History and Certain Corporate
Matters”, “Other Regulatory and Statutory Disclosures” and “Outstanding Litigations and Material Developments” on

pages 75, 158, 234, 73, 122, 195 and 182 respectively, shall have the meaning ascribed to such terms in the relevant section.

GENERAL TERMS

Term

Description

“Mark-o-line”, “Markolines
Traffic Controls Limited”,
“Markolines”,” MTCL” “We”
or “us” or “Our Company” or
“the Issuer”

Unless the context otherwise indicates or implies, refers to Markolines Traffic Controls
Limited, a public limited company incorporated as private limited under the Companies
Act, 1956 and having Registered Office at 502, A Wing, Shree Nand Dham sector 11,
CBD Belapur Navi Mumbai - 400614, Maharashtra India.

Promoter(s)/ Core Promoter

The promoters of our Company being Mr. Sanjay Bhanudas Patil and Mr. Karan Atul
Bora for further details, please refer to chapter titled “Our Promoter and Promoter
Group” on page 148 of this Prospectus

Promoter Group

Such persons, entities and companies constituting our promoter group pursuant to
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter titled
“Qur Promoter and Promoter Group” on page 148 of this Prospectus

COMPANY RELATED TERMS

Term

Description

AOA/Articles / Articles of
Association

Unless the context otherwise requires, refers to the Articles of Association of Markolines
Traffic Controls Limited, as amended from time to time

Audit Committee

Audit Committee of our Company constituted in accordance Section 177 of the
Companies Act, 2013 and as described in the chapter titled “Our Management”
beginning on page 127 of this Prospectus.

Auditor of our Company/
Statutory Auditor

The Statutory Auditors of our Company, being M/s. Gupta Agarwal & Associates.,
Chartered Accountants holding a valid peer review certificate as mentioned in the section
titled “General Information” beginning on page 44 of this Prospectus.

Banker to our Company

State Bank of India, as disclosed in the section titled “General Information” beginning
on page 44 of this Prospectus.

Board/ Board of Directors /
Our Board

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our Directors, please refer to chapter titled “Our
Management” beginning on page 127 of this Prospectus.

Chief Financial Officer / CFO

The Chief Financial Officer of our Company as mentioned in the chapter titled “General
Information” beginning on page 44 of this Prospectus.

Company Secretary &
Compliance Officer

The Company Secretary and Compliance Officer of our Company as mentioned in the
chapter titled “General Information” beginning on page 44 of this Prospectus.

Director(s) / our Directors

Director(s) of our company unless otherwise specified

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depositories National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL).
Equity Shares / Shares The equity shares of our Company of face value of ¥10.00 each unless otherwise

specified in the context thereof




Markolines Traffic Controls Limited

[it

Markolines

Term Description

Equity Shareholders /| Persons/ Entities holding Equity Shares of the Company

Shareholders

Financial =~ Statements  as | The Financial Statements as Restated of our Company which comprises of the restated
Restated balance sheet, the profit and loss account and the restated cash flow statement for the

Financial Years ended March 31, 2021; 2020; and 2019, together with the annexures and
the notes thereto, which we have been prepared in accordance with the Companies Act,
the applicable Accounting Standards and restated in accordance with the SEBI (ICDR)
Regulations.

Group Companies/Entities

Such companies/entities as covered under the applicable accounting standards and such
other companies as considered material by the Board. For details of our Group
Companies/ entities, please refer “Our Group Entities” on page 152 of this Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

Independent Directors

Independent directors on the Board, and eligible to be appointed as an independent
director under the provisions of Companies Act and SEBI Listing Regulations. For
details of the Independent Directors, please refer chapter titled “Our Management”
beginning on page 127 of this Prospectus

ISIN

International Securities Identification Number, being INEOFW001016.

Key Management Personnel /

Key Managerial Personnel of our Company in terms of the Companies Act, 2013 and

KMP Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) of the
Companies Act, 2013. For details, see section entitled “Our Management” beginning on
page 127 of this Prospectus.

MD or Managing Director The Managing Director of our Company, Mr. Sanjay Bhanudas Patil

Materiality Policy The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on August 20, 2021 in accordance with the requirements
of the SEBI (ICDR) Regulations

MoA / Memorandum | The Memorandum of Association of our Company, as amended from time to time

of Association

Nomination & Remuneration

The nomination and remuneration committee of our Company constituted in accordance

Committee with Section 178 of the Companies Act, 2013, as disclosed in the chapter titled “Our
Management” beginning on page 127 of this Prospectus
Registered Office The registered office of our Company situated at 502, A Wing, Shree Nand Dham sector

11, CBD Belapur Navi Mumbai - 400614, Maharashtra India.

RoC / Registrar of Companies

Registrar of Companies, Mumbai situated at Registrar of Companies, 100, Everest,
Marine Drive, Mumbai — 400 002, Maharashtra, India.

Stakeholders’  Relationship | The Stakeholder’s relationship committee of our Company constituted in accordance

Committee with Section 178 of Companies Act, 2013 and as described under the chapter titled “Our
Management” beginning on page 127 of this Prospectus

Stock Exchange Unless the context requires otherwise, refers to, the SME Platform of BSE Limited.

You or Your or Yours

Prospective Investors in this Issue.

ISSUE RELATED TERMS

Term Description

Abridged Prospectus | Abridged Prospectus to be issued under Regulation 255 of SEBI ICDR Regulations and appended
to the Application Form

Acknowledgement | The slip or document issued by the Designated Intermediary to an Applicant as proof of having

Slip accepted the Application Form.

Allocation/ Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the Issue.

Allocation of Equity
Shares

Allot / Allotment
/Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Issue of Equity
Shares to the successful Applicants

Allottee(s) A successful Applicant(s) to whom the Equity Shares are being/ have been allotted

Applicant/Investor | Any prospective investor who makes an application pursuant to the terms of the Prospectus and the
Application Form.

Application An indication to make an application during the Issue Period by an Applicant, pursuant to submission
of Application Form, to subscribe for or purchase our Equity Shares at the Issue Price including all
revisions and modifications thereto, to the extent permissible under the SEBI (ICDR) Regulations

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of the Company.
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Term Description

Application An application whether physical or electronic, used by ASBA Applicant to make an application

Supported by | authorizing an SCSB to block the Application Amount in the specified Bank Account maintained

Blocked ~ Amount/ | with such SCSB and will include amounts blocked by RlIIs using the UPI mechanism.

ASBA

ASBA Account A bank account maintained with an SCSB and specified in the Application Form submitted by the
Applicants or the account of the RII Applicants blocked upon acceptance of UPI Mandate Request
by RlIs using the UPI mechanism, to the extent of the Application Amount specified by the
Applicant.

ASBA Applicant(s) | Any prospective investor who makes an application pursuant to the terms of the Prospectus and the

Application Form.

ASBA Application/

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

Application considered as the application for Allotment in terms of the Prospectus.

Bankers to  the | Such banks which are disclosed as Bankers to our Company in the chapter titled titled “General
Company Information” on page no. 44 of this Prospectus.

Bankers to the Issue/ | The banks which are Clearing Members and registered with SEBI as Banker to an Issue with whom
Refund Banker/ | the Escrow Agreement is entered and in this case being ICICI Bank Limited.

Sponsor Bank

Bankers to the Issue | Banker to the Issue Agreement dated September 01, 2021 between our Company, the Lead Manager,
Agreement Registrar and Banker to the Issue and Sponsor Bank and addendum to Banker to the Issue Agreement

dated September 06, 2021.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under the Issue,
described in “Issue Procedure” on page 216 of this Prospectus

Broker Centers

Broker centers notified by the Stock Exchanges, where the Applicants can submit the Application
Forms to a Registered Broker. The details of such broker centers, along with the name and contact
details of the Registered Brokers, are available on the website of the BSE Limited on the following
link- www.bseindia.com

BSE SME

SME Platform of BSE Limited

Business Day

Monday to Friday (except public holidays)

CAN / Confirmation

Confirmation of Allocation Note/the note or advice or intimation of Allotment, sent to each

of Allocation Note | successful Applicant who has been or is to be Allotted the Equity Shares after approval of the Basis
of Allotment by the Designated Stock Exchange

Circular’s on | Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by circular

Streamlining of | (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular

Public Issues (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subsequent circulars
issued by SEBI in this regard.

Client ID Client identification number of the Applicant’s beneficiary account

Collecting A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who

Depository is eligible to procure Application Forms at the Designated CDP Locations in terms of circular no.

Participant or CDP | GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Controlling Such branches of the SCSBs which co-ordinate Application Forms by the ASBA Applicants with

Branches/ the Registrar to the Issue and Stock Exchanges and a list of which is available at

Controlling http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to time

Branches of the

SCSBs.

Demographic The demographic details of the Applicants such as their Address, PAN, Occupation and Bank

Details Account details and UPI ID wherever applicable.

Depository /'| A depository registered with SEBI under the SEBI (Depositories and Participants) Regulations, 1996

Depositories

Depository A depository participant as defined under the Depositories Act

Participant / DP

Designated CDP | Such locations of the CDPs where Applicants can submit the Application Forms to Collecting

Locations Depository Participants. The details of such Designated CDP Locations, along with names and
contact details of the Collecting Depository Participants eligible to accept Application Forms are
available on the website of the Stock Exchange (www.bseindia.com)

Designated Date The date on which relevant amounts are transferred from the ASBA Accounts to the Public Issue

Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs (in
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Term Description
case of RIIs using UPI Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account or the Refund
Account, as the case may be, in terms of the Prospectus following which Equity Shares will be
Allotted in the Issue.

Designated In relation to ASBA Forms submitted by RIls authorising an SCSB to block the Application Amount

Intermediaries /| in the ASBA Account, Designated Intermediaries shall mean SCSBs.

Collecting Agent

In relation to ASBA Forms submitted by RIIs where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism, Designated
Intermediaries shall mean syndicate members, sub-syndicate members, Registered Brokers, CDPs
and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall mean
SCSBs, syndicate members, sub-syndicate members, Registered Brokers, CDPs and RTAs.

Designated Market

In our case, Gretex Share Broking Private Limited having its registered office at Office No. 13, 1

Maker / Market | Floor, New Bansilal Building, Raja Bahadur Mansion, 9-15, Homi Modi Street, Fort Mumbai —

Maker 400023, Maharashtra, India.

Designated RTA | Such locations of the RTAs where Applicants can submit the Application Forms to RTAs. The

Locations details of such Designated RTA Locations, along with names and contact details of the RT As eligible
to accept Application Forms are available on the website of the Stock Exchange
(www.bseindia.com)

Designated  SCSB | Such branches of the SCSBs which shall collect the Application Forms, a list of which is available

Branches on the website of SEBI at http://www.sebi.gov.in/ or at such other website as may be prescribed by
SEBI from time to time

Designated  Stock | BSE Limited

Exchange/ Stock

Exchange

Draft Prospectus This Draft Prospectus dated August 29, 2021, filed with the BSE Limited in accordance with the
SEBI ICDR Regulations

DP Depository Participant

DP ID Depository Participant’s Identity number

Eligible NRI NRI eligible to invest under the FEMA Regulations, from jurisdictions outside India where it is not

unlawful to make an application or invitation to participate in the Issue and in relation to whom the
Application Form and the Prospectus will constitute an invitation to subscribe for Equity Shares and
who have opened dematerialized accounts with SEBI registered qualified depository participants

Escrow Account(s)

Account(s) opened with the Banker(s) to the Issue pursuant to Escrow and Sponsor Bank Agreement

FII / Foreign
Institutional
Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors) Regulations,
1995, as amended) registered with SEBI under applicable laws in India

First/ Sole Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision Form and in case
of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in joint
names.

Fresh Issue

Fresh Issue of 51,28,000 Equity Shares of face value 210.00 each of Markolines Traffic Controls
Limited for cash at a price of X 78.00 per Equity Shares (including premium of % 68.00 per Equity
Shares) aggregating to 33,999.84 Lakh by our Company

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of Fugitive Economic
Offenders Act, 2018

General Corporate
Purposes

Include such identified purposes for which no specific amount is allocated or any amount so
specified towards general corporate purpose or any such purpose by whatever name called, in the
offer document. Provided that any issue related expenses shall not be considered as a part of general
corporate purpose merely because no specific amount has been allocated for such expenses in the
offer document.

General Information
Document

The General Information Document for investing in public issues prepared and issued in accordance
with the circular (CIR/CFD/DIL/12/2013) page

October 23, 2013, notified by SEBI and wupdated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the circular (CIR/CFD/DIL/1/2016)
dated January 1, 2016 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circular

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated  November 1, 2018, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular no.
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Term

Description

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI. The General
Information Document is available on the websites of the Stock Exchanges and the LM.

Issue/ Public Issue/
Issue size / Initial
Public Issue / Initial
Public Offering/
IPO/ Present Issue

Public Issue of 51,28,000 Equity Shares of face value of 310.00 each of our Company for cash at a
price of * 78.00 per Equity Shares (including premium of % 68.00 per Equity Shares) aggregating to
%3,999.84 Lakh

Issue Agreement

The Memorandum of Understanding dated August 25, 2021, entered into between our Company and
the Lead Manager, pursuant to which certain arrangements are agreed to in relation to the Issue and
addendum to Memorandum of Understanding dated September 06, 2021.

Issue Closing Date

The date on which the Issue closes for subscription i.e. September 15, 2021

Issue Opening Date

The date on which the Issue opens for subscription i.e. September 20, 2021

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive of both days during
which prospective Applicants can submit their applications, including any revisions thereof

Issue Price

The price at which Equity Shares are being issued by our Company being X 78.00 per Equity Share
(including premium of X 68.00 per Equity Share)

Issue Proceeds

The proceeds of the Issue as stipulated by the Company. For further information about use of the
Issue Proceeds please see the chapter titled “Objects of the Issue” beginning on page 66 of this
Prospectus

Lead Manager / LM

The Lead Manager to the Issue, in this case being Gretex Corporate Services Limited

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and the BSE Limited.

Lot Size The Market lot and Trading lot for the Equity Share is 1,600 and in multiples of 1,600 thereafter;
subject to a minimum allotment of 1,600 Equity Shares to the successful applicants.

Market Making | Market Making Agreement dated August 25, 2021 between our Company, the Lead Manager and

Agreement Market Maker and addendum to Market Making Agreement dated September 06, 2021

Market Maker | 2,57,600 Equity Shares of 210 each at ¥ 78.00 per Equity Share (including premium of X 68.00 per

Reservation Portion | Equity Share) aggregating to ¥ 200.93 Lakh reserved for subscription by the Market Maker.

Mobile App(s) The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be updated from time to time, which may be used by RIls to submit
Applications using the UPI Mechanism

Mutual Fund A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as
amended.

Net Issue The Net Issue of 48,70,400 which is excluding the Market Maker Reservation Portion of 2,57,600
Equity Shares of face value of R10 each fully paid up for cash at a price of X 78.00 per Equity Share
(including premium of X 68.00 per Equity Share) aggregating X 3,798.91 Lakh by our Company

Net Proceeds Proceeds of the Issue that will be available to our Company, which shall be the gross proceeds of the

Issue less the Issue expenses

Non-Institutional
Investors / NIIs

All Applicants, including Category III FPIs that are not QIBs or Retail Individual Investors who
have made Application for Equity Shares for an amount of more than 22.00 Lakh (but not including
NRIs other than Eligible NRIs)

Non-Resident

A person resident outside India, as defined under FEMA Regulations

Non-Resident

A person resident outside India, who is a citizen of India or a Person of Indian Origin as defined

Indian/ NRI under FEMA Regulations, as amended
OCB/Overseas A company, partnership, society or other corporate body owned directly or indirectly to the extent
Corporate Body 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 as defined under the Foreign Exchange
Management (Deposit) Regulations, 2000, as amended from time to time. OCBs are not allowed to
invest in this Issue.

Person or Persons

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

Prospectus The Prospectus to be filed with the RoC in accordance with the provisions of Section 26 and Section
32 of the Companies Act, 2013

Public Issue | The account to be opened with the Banker to the Issue under Section 40 of the Companies Act, 2013

Account to receive monies from the ASBA Accounts on the Designated Date
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Term Description

Qualified A qualified institutional buyer as defined under Regulation 2(1) (ss) of the SEBI ICDR Regulations,
Institutional Buyers | 2018

or QIBs

Refund Account Account to which Application monies to be refunded to the Applicants

Registered Brokers | Stockbrokers registered with the stock exchanges having nationwide terminals

Registrar Agreement | The Agreement between the Registrar to the Issue and the Issuer Company dated August 25, 2021

in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue
and addendum to Registrar to the Issue Agreement dated September 06, 2021

Registrar and Share
Transfer Agents or
RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Applications at the
Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 issued by SEBI

Registrar to the Issue

Registrar to the Issue being Bigshare Services Private Limited.

Retail Individual
Investors/ RIls

Applicants (including HUFs, in the name of Karta and Eligible NRIs) whose Application Amount
for Equity Shares in the Issue is not more than 32.00 Lakh.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant Amount
in any of their ASBA Form(s) or any previous Revision Form(s).

QIB Applicants and Non-Institutional Applicants are not allowed to withdraw or lower their
applications (in terms of quantity of Equity Shares or the Application Amount) at any stage. Retail
Individual Applicants can revise their Application during the Issue Period and withdraw their
Applications until Issue Closing Date.

Sponsor Bank The Banker to the Issue registered with SEBI which is appointed by the issuer to act as a conduit
between the Stock Exchanges and the National Payments Corporation of India in order to push the
mandate collect requests and / or payment instructions of the RIIs into the UPI, the Sponsor Bank in
this case being ICICI Bank Limited

Underwriter Gretex Corporate Services Limited and Gretex Share Broking Private Limited

Underwriting The agreement dated August 25, 2021 entered into between the Underwriters and our Company and

Agreement addendum to Underwriting Agreement dated September 06, 2021

UPI Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It enables
merging several banking features, seamless fund routing & merchant payments into one hood. UPI
allows instant transfer of money between any two persons bank accounts using a payment address
which uniquely identifies a person's bank a/c.

UPID ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the National Payments Corporation of India (NPCI)

UPI Mandate | A request (intimating the RII by way of a notification on the UPI application and by way of a SMS

Request directing the RII to such UPI application) to the RII initiated by the Sponsor Bank to authorise

blocking of funds on the UPI application equivalent to Application Amount and subsequent debit of
funds in case of Allotment.

UPI mechanism

The bidding mechanism that may be used by an RII to make an Application in the Issue in accordance
with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018 read with
SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019 and SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019 circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019 and  circular  no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019.

UPI PIN Password to authenticate UPI transaction
U.S. Securities Act | U.S. Securities Act of 1933, as amended
Working Days All days on which commercial banks in Mumbai are open for business; provided however, with

reference to (a) announcement of Price Band; and (b) Bid/Issue Period, “Working Day” shall mean
all days, excluding all Saturdays, Sundays and public holidays, on which commercial banks in
Mumbai are open for business; (c) the time period between the Bid/Issue Closing Date and the listing
of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, as per the circulars issued by SEBI.

CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS

Term Description

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF

Regulations
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Term Description

Air Act The Air (Prevention and Control of Pollution) Act, 1981

AS Accounting Standards as issued by the Institute of Chartered Accountants of India
ASBA Applications Supported by Blocked Amount

Authorized Dealers

Authorized Dealers registered with RBI under the Foreign Exchange Management
(Foreign Currency Accounts) Regulations, 2000

AY Assessment Year

B. A. Bachelor of Arts

B. Com Bachelor of Commerce

Bn Billion

CAGR Compounded Annual Growth Rate

Category I Foreign Portfolio
Investor(s)

FPIs registered as Category I Foreign Portfolio Investors under the SEBI FPI
Regulations.

Category II Foreign Portfolio | An FPI registered as a Category Il Foreign Portfolio Investor under the SEBI FPI

Investor(s) Regulations

Category III Foreign Portfolio | FPIs registered as category III FPIs under the SEBI FPI Regulations, which shall

Investor(s) include all other FPIs not eligible under category I and II foreign portfolio investors,
such as endowments, charitable societies, charitable trusts, foundations, corporate
bodies, trusts, individuals and family offices

CCI The Competition Commission of India

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIPR Cold-In-Place-Recycling

CIT Commissioner of Income Tax

COPRA The Consumer Protection Act, 1986

CST Central Sales Tax

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon notification of the Notified Sections) and the Companies Act, 2013,
to the extent in force pursuant to the notification of the Notified Sections, read with
the rules, regulations, clarifications and modifications thereunder

Companies Act 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon notification of the Notified Sections)

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified
Sections, read with the rules, regulations, clarifications and modifications thereunder

Consolidated FDI Policy

The current consolidated FDI Policy, effective from August 28, 2017, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
GOl

DP Depository Participant

DP ID Depository Participant’s identity number

DTC Direct Tax Code, 2013

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

Environment Protection Act

The Environment (Protection) Act, 1986

EPA

The Environment Protection Act, 1986

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
EPS Earnings per share
ER Act The Equal Remuneration Act, 1976
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Term Description

ESI Act The Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations there
under

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2000

FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations

Financial Year / Fiscal Year / FY

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year

FIPB

Foreign Investment Promotion Board

Foreign Portfolio Investor or FPIs

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registered
with SEBI under applicable laws in India.

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered with
SEBI

GAAP Generally Accepted Accounting Principles

GIR Number General Index Registry Number

Gol/Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017

Hazardous Wastes Rules

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules,
2008

ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India

ID Act The Industrial Disputes Act, 1947

IDRA The Industrial (Development and Regulation) Act, 1951
IE Act The Indian Easements Act, 1882

IEM Industrial Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

IGST Integrated GST

IT Act Income Tax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India

INR or Rupee or X or Rs.

Indian Rupee, the official currency of the Republic of India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended.

PO Initial Public Offering

ISIN International Securities Identification Number

ITA The Indian Tolls Act, 1851

KMP Key Managerial Personnel

Ltd. Limited

Maternity Benefit Act Maternity Benefit Act, 1961

M. A Master of Arts

M.B.A Master of Business Administration

MCA The Ministry of Corporate Affairs, Gol

M.Com Master of Commerce

MCI Ministry of Commerce and Industry, Gol

Mill & Fill Removing the existing surface layer with a milling machine and then transporting the
material to a storage facility

MMR Major Maintenance and Repair

MSME Micro, Small and Medium Enterprise

MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006

MWA Minimum Wages Act, 1948

Mn Million

MoEF Ministry of Environment and Forests

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding
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Term Description

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

NA Not Applicable

NAV Net asset value

NHA The National Highways Act, 1956

NHF Rules The National Highways Fee (Determination of Rates and Collection) Rules, 2008

NHAI Act National Highway Authority Act, 1988

NI Act The Negotiable Instruments Act, 1881

No. Number

Noise Regulation Rules

The Noise Pollution (Regulation & Control) Rules 2000

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and are
currently in effect

NPV

Net Present Value

NR/ Non-resident

A person resident outside India, as defined under the FEMA and includes a Non-
resident Indian

NRE Account Non-Resident External Account established and operated in accordance with the
FEMA

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account established and operated in accordance with the
FEMA

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

O&M Operation and Maintenance

p-a. per annum

Pcs Pieces

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

Petroleum Act

Petroleum Act, 1934

Petroleum Rules

Petroleum Rules, 1976

PAT Profit after Tax

PIL Public Interest Litigation

POB Act Payment of Bonus Act, 1965

PPP Public Private Partnership

Public Liability Act/PLI Act The Public Liability Insurance Act, 1991
Pvt./(P) Private

PWD Public Works Department of state governments
QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations
QIC Quarterly Income Certificate

RBI The Reserve Bank of India

R&D Research & Development

Registration Act The Indian Registration Act, 1908

RoC or Registrar of Companies

The Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

RTGS Real Time Gross Settlement

Rule 144A Rule 144 A under the U.S. Securities Act, 1933

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI (ICDR) Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, including instructions and
clarifications issued by SEBI from time to time

SEBI (LODR) Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including instructions and
clarifications issued by SEBI from time to time

SEBI Act

The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternate Investment Funds) Regulations,
2012
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Term Description

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014

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

Sec. Section

SGST State GST

SHWW/SHWW Act The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

SICA Sick Industrial Companies (Special Provisions) Act, 1985

SME Small and Medium Enterprise

STT Securities Transaction Tax

SEBI Takeover Regulations

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time.

Thermoplastic A material, usually a plastic polymer, which becomes more soft when heated and hard
when cooled

TM Act The Trademarks Act, 1999

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

U.S. Securities Act

The United States Securities Act, 1933

USS$ or USD or US Dollars

United States Dollar, the official currency of the United States of America

USA or U.S. or US

United States of America

VAT Value Added Tax

Wages Act Payment of Wages Act, 1936

Water Act The Water (Prevention and Control of Pollution) Act, 1974

WCA The Workmen’s Compensation Act, 1923

Wilful Defaulter A wilful defaulter, as defined under Regulation 2(1)(III) of the SEBI ICDR

Regulations, means a person or an issuer who or which is categorized as a wilful
defaulter by any bank or financial institution (as defined under the Companies Act,
2013) or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India

TECHNICAL / INDUSTRY RELATED TERMS

Term Description

A.B.S Acrylonitrile Butadiene Styrene

ASSOCHAM Associated Chambers of Commerce and Industry of India
BCG Boston Consulting Group

B2B Business-to-business

CAGR Compound Annual Growth Rate

CPI Consumer Price Index

EUR EURO

Extrusion Technology

A metal forming process in which metal or work piece is forced to flow through a
die to reduce its cross section or convert it into desire shape

FDI Foreign Direct Investment

FTP Foreign Trade Policy

GDP Gross Domestic Product

GFSR Global Financial Stability Report

GST Goods and Service Tax

GVA Gross Value Added

ILO International Labour Organisation

ITI Industrial Training Institutes

M&A mergers and acquisition

MEIS Merchandise Exports from India Scheme

Micro-Surfacing

Is a surface treatment used in problem sections of roads or runways to eliminate
hydroplaning problems that occur during periods of rain

NASSCOM The National Association of Software and Services Companies
NPE National Policy on Electronics

PE private equity

PLEXCONCIL Plastics Export Promotion Council

PMI Purchasing Managers’ Index
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PMAY(U) Pradhan Mantri Awas Yojana (Urban)

PMGK Pradhan Mantri Garib Kalyan Package

PMKK Pradhan Mantri Kaushal Kendras

PMKVY Pradhan Mantri Kaushal Vikas Yojana

PMSBHGY Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA)

RBI Reserve Bank of India

Ribbon Development The building of houses along a main road, especially one leading out of a town or
village.

SEIS Service Exports from India Scheme

TARI Thought Arbitrage Research Institute

Thermoplastic A material, usually a plastic polymer, which becomes more soft when heated and hard
when cooled

Toll A charge payable to use a bridge or road.

UsS United States

USA United States of America

USD United States Dollar

WEO World Economic Outlook

WTO World Trade Organisation

11
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF FINANCIAL PRESENTATION
In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company” and “MTCL”, unless the context otherwise
indicates or implies, refers to Markolines Traffic Controls Limited.

CERTAIN CONVENTION

All references in this Prospectus to “India” are to the Republic of India. Our Company has presented numerical information
in “Lakh” units. One lakh represents 1,00,000.

Unless indicated otherwise, all references to page numbers in this Prospectus are to page numbers of this Prospectus.
FINANCIAL DATA

Unless stated otherwise, the financial data in this Prospectus is derived from our audited restated financial statements for the
Financial Years ended March 31, 2021; March 31, 2020 and March 31, 2019 prepared in accordance with Indian GAAP, the
Companies Act and restated in accordance with the SEBI (ICDR) Regulations, Guidance Note on “Reports in Company
Prospectus (Revised 2019)” issued by ICAI and the Indian GAAP which are included in this Prospectus, and set out in
“Financial Statements as Restated” on page 158 of this Prospectus.

In this Prospectus, any discrepancies in any table between the total and the sum of the amounts listed are due to rounding off.
All figures in decimals have been rounded off to the second decimal place and all percentage figures have been rounded off
to two decimal places and accordingly there may be consequential changes in this Prospectus.

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, so all references to a particular financial year 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.

There are significant differences between Indian GAAP and IND (AS). Accordingly, the degree to which the Restated
Financial Statements included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices,
Indian GAAP, IND (AS), the Companies Act and the SEBI (ICDR) Regulations, on the Restated Financial Statements
presented in this Prospectus should accordingly be limited. Although we have included a summary of qualitative and
quantitative differences between Indian GAAP and IND (AS), our financial statements reported under IND (AS) in future
accounting periods may not be directly comparable with our financial statements historically prepared in accordance with
Indian GAAP, including disclosed in this Prospectus. You should consult your own advisors regarding such differences and
their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Position and Results of Operations” and elsewhere in this Prospectus unless otherwise indicated, have been
calculated on the basis of the Company’s restated financial statements prepared in accordance with the applicable provisions
of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our
Statutory Auditor, set out in the section titled ‘ Financial Statements as Restated’ beginning on page 158 of this Prospectus.

CURRENCY AND UNITS OF PRESENTATION

In this Prospectus, unless the context otherwise requires, all references to (a) ‘Rupees’ or ‘R.” or ‘Rs.” or ‘INR’ are to Indian
rupees, the official currency of the Republic of India; (b) ‘US Dollars’ or ‘US$’ or “‘USD’ or ‘$’ are to United States Dollars,
the official currency of the United States of America. All references to the word ‘Lakh’ or ‘Lakhs’, ‘Lac’ or ‘Lacs’, means
‘One hundred thousand’ and the word ‘Million’ means ‘Ten lakh’ and the word ‘Crore’ means ‘Ten Million’ and the word
‘Billion” means ‘One Thousand Million’.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management's Discussion and Analysis of
Financial Condition and Results of Operations” and elsewhere in this Prospectus, unless otherwise indicated, have been
calculated based on our financial statements as restated prepared in accordance with Indian GAAP.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained or derived from Internal
Company reports and industry and Government publications, publicly available information and sources. Industry and
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Government publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness are not guaranteed, and their reliability cannot be assured.
Although, our Company believes that industry data used in this Prospectus is reliable, it has not been independently verified
either by the Company or the Lead Manager or any of their respective affiliates or advisors.

Further, the extent to which the industry and market data presented in this Prospectus is meaningful depends on the reader's
familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely among
different industry sources.

EXCHANGE RATE
This Prospectus may contain conversion of certain other currency amounts into Indian Rupees that has 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.

13
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are forward-
looking statements. These forward-looking statements include statements with respect to our business strategy, our revenue
and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not historical facts.

EERNT3

Investors can generally identify forward-looking statements by the use of terminology such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”, “will”, “will continue”, “will pursue”, “contemplate”,
“future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of similar import. All forward
looking statements (whether made by us or any third party) are predictions 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.
Forward-looking statements reflect our current views with respect to future events 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-looking statements based on these
assumptions could be incorrect.
Further the 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
Infrastructure sector in India where we have our businesses 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 overseas which have an impact on our business activities or investments, the monetary
and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility 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 domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural
calamities and / or acts of violence. Other important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

1. Impact of the COVID-19 pandemic on our business and operations;

2. General economic and business conditions in India and other countries;

3. Our reliance on internet network and our ability to utilize systems in an uninterrupted manner;

4. Effect of lack of infrastructure facilities on our business;

5. Our ability to attract, retain and manage qualified personnel;

6. Dependence on our information technology system;

7. Our ability to successfully implement our growth strategy and expansion plans, technological changes;

8. Changes in fiscal, economic or political conditions in India;

9. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

10. The performance of the Infrastructure Industry in India;

11. Any adverse outcome in the legal proceedings in which we are involved;

12. The occurrence of natural disasters or calamities;

13. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

14. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

15. Conflict of Interest with group companies, the promoter group and other related parties;
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16. Changes in the value of the Rupee and other currencies;
17. Other factors beyond our control; and
18. Our ability to manage risks that arise from these factors.

For further discussions of factors that could cause our actual results to differ, please see the section titled “Risk Factors”,
chapters titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 21, 94 and 159 of this Prospectus, respectively

Neither our Company, our Directors, our Promoters, the Lead Manager nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our Company will ensure that investors in India are informed of material developments from the date of this
Prospectus until the time of the grant of listing and trading permission by the Stock Exchange
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SECTION I1: SUMMARY OF ISSUE DOCUMENT

A. OVERVIEW OF INDUSTRY

Infrastructure Industry: Infrastructure sector is a key driver for the Indian economy. The sector is highly responsible for
propelling India’s overall development and enjoys intense focus from Government for initiating policies that would ensure
time-bound creation of world class infrastructure in the country. Infrastructure sector includes power, bridges, dams, roads,
and urban infrastructure development.

According to the Department for Promotion of Industry and Internal Trade (DPIIT), FDIs in the construction development
sector (townships, housing, built up infrastructure and construction development projects) and construction (infrastructure)
activities stood at US$ 26.08 billion and US$ 24.72 billion, respectively, between April 2000 and March 2021. In FY21,
infrastructure activities accounted for 13% share of the total FDI inflows of US$ 81.72 billion.

Road Industry: India has the second-largest road network in the world, spanning a total of 5.89 million kilometers (kms).
This road network transports 64.5% of all goods in the country and 90% of India’s total passenger traffic uses road network
to commute. Road transportation has gradually increased over the years with improvement in connectivity between cities,
towns and villages in the country. In India, sale of automobiles and movement of freight by roads is growing at a rapid rate.

Highway construction in India increased at 17.00% CAGR between FY16-FY21. Despite pandemic and lockdown, India has
constructed 13,298 km of highways in FY21. In FY21, 13,298 kms of highway was constructed across India. In May 2021,
the Ministry of Road Transport and Highways constructed 1,470 kms of national highways compared with 847 kms in May
2020. In October 2020, the foundation stone was established for nine National Highway projects—with a total length of ~262
kms—worth >Rs. 2752 crore (US$ 371.13 million) in Tripura. The Government of India has allocated Rs. 111 lakh crore
(US$ 1.4 trillion) under the National Infrastructure Pipeline for FY 2019-25. The roads sector is likely to account for 18%
capital expenditure over FY 2019-25. In October 2020, The National Investment and Infrastructure Fund (NIIF) is making
progress towards integrating its road and highway portfolio. The NIIF has acquired Essel Devanahalli Tollway and Essel
Dichpally Tollway through the NIIF master fund. These road infra-projects will be supported by Athaang Infrastructure,
NIIF's proprietary road network, assisted by a team of established professionals with diverse domain expertise in the transport
field.

Service Industry: The services sector is not only the dominant sector in India’s GDP, but has also attracted significant
foreign investment, has contributed significantly to export and has provided large-scale employment. India’s services sector
covers a wide variety of activities such as trade, hotel and restaurants, transport, storage and communication, financing,
insurance, real estate, business services, community, social and personal services, and services associated with construction.

Share of the services sector accounted for 55.39% of the total GVA in FY21. India’s services sector GVA increased at a
CAGR of 11.43% to Rs. 101.47 trillion (US$ 1,439.48 billion) in FY20, from Rs. 68.81 trillion (US$ 1,005.30 billion) in
FY16. Between FY16 and FY20, financial, real estate and professional services augmented at a CAGR of 11.68% (in Rs.
terms), while trade, hotels, transport, communication and services related to broadcasting rose at a CAGR of 10.98% (in Rs.
terms). According to RBI, in April 2021, service exports stood at US$ 21.17 billion, while imports stood at US$ 10.61 billion.
The India Services Business Activity Index/ Nikkei/THS Markit Services Purchasing Managers' Index fell to 46.4 in May
2021 from 54.0 in April 2021, as output and new orders declined due to COVID-19-induced restrictions to contain the spread
of coronavirus.

B. OVERVIEW OF BUSINESS
We are a Highway Operations & Maintenance (O&M) Service providing company. We thrive to make Highway Operations
& Maintenance cost effective and easier with the help of Innovation, Technology & out-of-the-box solutions. Our vast
experience of 19 years in offering superior services in the Highway Operations & Maintenance (O&M) have earned us name
in the (O&M) domain. Our principal business operations are broadly divided into three categories:

1) Highway Operations under which we provide services like Toll operations, Route Patrolling and Incident management;

ii) Highway Maintenance under which we provide services like Routine Maintenance, Preventive Maintenance and Major
Maintenance & Repairs (MMR);

iii) Specialized Maintenance Services under which we provide services which enhance the life and quality of road, these are
Microsurfacing (MS), Base / Sub base Stabilization (FDR) and Cold In Place Recycling (CIPR).
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Our company was incorporated on November 08, 2002 and since our inception we have gradually increased our execution
capabilities in terms of the size and Number of projects that we have executed. We started our business operation with a
single product that was thermoplastic road marking and over the years we have transformed into a well-known Highway
Operations & Maintenance (O&M) service provider in India. For example, one of the first road projects that we executed
was for Larsen & Toubro Limited, in the year 2003 with a Project Cost of X 97.05 Lakh, whereas the project recently awarded
to us by Mumbai Metropolitan Region Development Authority, for Execution of Rehabilitation, Overlay and Microsurfacing
in the State of Maharashtra in 2021 involves a Project Cost of ¥ 13,262 Lakh. In over a decade and a half, we have transitioned
from a single product company to a multi-product company and aspire to be an Indian Multinational Company (MNC) in
Highway Operations & Maintenance (O&M). We have, since 2002, executed over 90+ Highway Operations & Maintenance
(O&M) projects. As on date of this Prospectus we have projects for Major Maintenance & Repairs of around 285.71 km of
National Highways in the state of West Bengal, Maharashtra and Rajasthan. We have projects for Toll Operations, Routine
Maintenance, Route Patrolling services, of managing around 943.31 km of National Highways and diversified in the state of
Rajasthan, Uttar Pradesh, Maharashtra, Jharkhand, Bihar, Tamil Nadu, West Bengal and Andhra Pradesh. As of July 31,
2021 our Company has an Order Book of ¥ 27,607 Lakh. “Risk Factors no 4. Our Order Book may not be representative of
our future results and our actual income may be significantly less than the estimates reflected in our Order Book, which could
adversely affect our results of operations.”

C. OUR PROMOTERS
As on date of filing of Prospectus our company is promoted by Mr. Sanjay Bhanudas Patil and Mr. Karan Atul Bora.

D. DETAILS OF THE ISSUE

Equity Shares Offered @ Fresh Issue of 51,28,000 Equity Shares of *10.00 each for cash at a price of X 78.00
Present Issue of Equity Shares by | per Equity Share (including premium of ¥ 68.00 per Equity Share) aggregating to
our Company @ 23,999.84 Lakh

Out of which:
Market Maker Reservation | 2,57,600 Equity Shares of 10.00 each fully paid-up of our Company for cash at a
Portion price of X 78.00 per Equity Share (including premium of % 68.00 per Equity Share)
aggregating to ¥ 200.93 Lakh

48,70,400 Equity Shares of *10.00 each for cash at a price of X 78.00 per Equity
Share (including premium of X 68.00 per Equity Share) aggregating to X 3,798.91
Lakh

Net Issue to the Public

E. Object of the Issue

The Net Proceeds of the Issue are proposed to be used in accordance with the details provided in the following table:

(2 in Lakh)
Particulars Amount*
Prepayment/Repayment of long-term debts availed by our company 380.00
Working Capital Requirements 2,319.84
General Corporate Purpose 900.00
Total 3,599.84

F. PRE - ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE
OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

Category of Promoter LGS : : :
No. of Shares As a % of paid-up Equity Capital
1.  Promoters 68,19,040 48.78
2. Promoter Group 71,60,480 51.22

G. SUMMARY OF RESTATED FINANCIAL INFORMATION

(Zin Lakh)
Particulars For the year ended March 31,
2021 2020 2019
Share Capital 87.37 87.37 87.37
Reserves and surplus 2,347.85 1,920.26 1,201.64
Net Worth 2,435.22 2,007.63 1,289.01
Total Income 15,796.52 17,154.49 7,348.54
Profit after Tax 427.59 718.62 251.51
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Particulars For the year ended March 31,
2021 2020 2019

Total Borrowings 3,552.78 3,723.55 3,753.82
Other Financial Information

Basic & Diluted EPS (%) (After Split & Post Bonus) 3.06 5.14 1.80
Return on Net worth (%) 17.56 35.79 19.51
Net Asset Value Per Share (X)(After Split & Post 17.42 14.36 9.22
Bonus)

H. QUALIFICATION OF THE AUDITORS

The Auditor report of Restated Financial Statements of our Company, for the Financial Year ended on March 31,2021, 2020,
and 2019 does not contain any qualification which have not been given effect to in Restated Financial Statements.

I. SUMMARY OF OUTSTANDING LITIGATION ARE AS FOLLOWS

(< in Lakh)

Nature of case | Number of cases | Amount Involved*
Company
Direct Tax
E-Proceedings 3 Unascertained
Outstanding Demand 3 27.15
TDS 2 4.84
Indirect Tax Nil Nil
Cases filed by our Company
Other Matter based on the Materiality Policy | 3 1,537.80
Promoters
Direct Tax
E-Proceedings Nil Nil
Outstanding Demand Nil Nil
TDS NA NA
Indirect Tax Nil Nil
Directors #
Direct Tax
E-Proceeding 1 Unascertained
Outstanding Demand 1 0.003
TDS NA NA
Indirect Tax Nil Nil
Group Companies
Direct Tax
E-Proceeding 7 Unascertained
Outstanding Demand 3 170.29
TDS 3 6.09
Indirect Tax Nil Nil

*To the extent quantifiable excluding interest and penalty thereon
# Directors excluding Promoters

For the details of litigation proceedings, please refer the chapter titled “Outstanding Litigations and Material Developments”
on page 182 of this Prospectus.

J. RISKFACTORS

Investors should read chapter titled “Risk Factors” beginning on page 21 of this Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

The following is a summary table of our contingent liabilities as:
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(in Lakh)
Sr. No. Particulars Amount (in %)
1. Income Tax demands / Notices before CIT Appeals / TDS 28.01
2. Bank Guarantees / Corporate Guarantees 626.04

For further information, please see “Financial Information” beginning on page 158 of this Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Our Company has entered into certain transactions with our related parties including our Promoters, Promoter Group,
Directors and their relatives as mentioned below:

(2 in Lakh)
Particulars For the year ended March 31,
2021 2020 2019
Remuneration 80.00 51.00 51.00
Loan Taken 7,795.48 3,420.47 2,099.28
Amount repaid / Loan given 7,921.99 3,640.99 1,759.50
Interest on Loan Receivable 73.67 119.79 83.01
Consultancy Fees Payable 14.71 150.88 5.67
Total 15,885.86 7,383.13 3,998.46

For details of the Related Party Transactions as reported in the Restated Financials, please refer "Financial Statements as
restated — Annexure XXXI1 — Related Party Transactions" on page no. 158 of this Prospectus.

M. FINANCING ARRANGEMENTS

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company 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 6 months immediately preceding the date of filing of this
Prospectus.

N. WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS IN THE
LAST ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

The weighted average price of Equity Shares acquired by our Promoters in the last one year preceding the date of this
Prospectus is as below:

Name of the Promoters Weighted Average Price ()
Mr. Sanjay Bhanudas Patil NIL
Mr. Karan Atul Bora NIL

Note: Since the bonus allotment did not involve any consideration, the weighted average price of such Equity Shares is
‘Nil”

0. AVERAGE COST OF ACQUISITION

The average cost of acquisition per Equity Share to our Promoters as at the date of this Prospectus is:

Name of the Promoters Average Cost of Acquisition (%)
Mr. Sanjay Bhanudas Patil 0.57
Mr. Karan Atul Bora 0.63

P. PRE-IPO PLACEMENT DETAILS
Our Company has not proposed any Pre-IPO Placement in this Issue.
Q. ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure” on page 52 of this Prospectus, no Equity Shares have been issued by our
Company for consideration other than cash as on the date of this Prospectus.
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R. SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure” on page 52 of this Prospectus, our Company has not undertaken a split or
consolidation of the Equity Shares in the one year preceding the date of this Prospectus.
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SECTION 11I: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares. In
making an investment decision, prospective investors must rely on their own examination of our Company and the terms
of this Issue including the merits and risks involved. Any potential investor in, and subscriber of, the Equity Shares should
also pay particular attention to the fact that we are governed in India by a legal and regulatory environment in which
some material respects may be different from that which prevails in other countries. The risks and uncertainties described
in this section are not the only risks and uncertainties we currently face. Additional risks and uncertainties not known to
us or that we currently deem immaterial may also have an adverse effect on our business. If any of the following risks, or
other risks that are not currently known or are now deemed immaterial, actually occur, our business, results of operations
and financial condition could suffer, the price of our Equity Shares could decline, and you may lose all or part of your
investment. Additionally, our business operations could also be affected by additional factors that are not presently known
to us or that we currently consider as immaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the financial
or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of our Company
used in this section is derived from our restated financial statements prepared in accordance with Indian GAAP and the
Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better understanding, you should
read this section in conjunction with the chapters titled “Our Business” beginning on page 94 “Our Industry” beginning on
page 78 and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
page 159 respectively, of this Prospectus as well as other financial information contained herein.

The following factors have been considered for determining the materiality of Risk Factors:
e Some events may not be material individually but may be found material collectively;
e Some events may have material impact qualitatively instead of quantitatively;

e Some events may not be material at present but may have material impact in future.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same has not been
disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this section is derived
from our financial statements under Indian GAAP, as restated in this Prospectus. Unless otherwise stated, we are not in a
position to specify or quantify the financial or other risks mentioned herein. For capitalized terms used but not defined in this
chapter, refer to the chapter titled “Definitions and Abbreviations” beginning on page 1 of this Prospectus. The numbering
of'the risk factors has been done to facilitate ease of reading and reference and does not in any manner indicate the importance
of one risk factor over another.

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

RISK
FACTORS

INTERNAL EXTERNAL
RISK RISK

BUSINESS ISSUE
RELATED RELATED

INDUSTRY
RELATED

OTHER RISK
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INTERNAL RISKS

A BUSINESS RELATED RISKS

1. There are outstanding legal proceedings involving our Company, Promoters, Directors and Group Companies. Any
adverse decision in such proceeding may have