+To,

The Chairman

BSE Limited (formerly Bombay Stock Exchange)
25th Floor, P-h.Jowers, Dalal Street, Fort,
Mumbai - 400 00L, Maharashtra

CC: Head - SME Platform BSE, ADG DGGI Ludhiana, SP CBI Chandigarh, Director SFIO, ROC

Punjab

SUB: URGENT COMPLAINT FOR CANCELLATION OF SME IPO OF BEHARI LAL ENGINEERING-"
LIMITED - Rs 100 CR ISSUE - 40 ICDR VIOLATIONS - Rs 679 Cr FRAUD - TECHNICAL/,.‘/" O AN
INSOLVENCY Rs 910 Cr AN

Particular
Company Name:
CIN:

PAN:

GSTIN:

Registered Office:

Promoters:
Auditor:
BRLM:
Issue Size:
DRHP Date:
Platform:

SEBI File No.:

Detail '
BEHAR-I LAL ENGINEERING LIMITED~ | PO
U27109PB1995PLC016490
AABCB7953P

03AABCB7953P1ZB

Viliage Saiani Amioh Road, Mandi Gobindgarh, Punjal:li'\\—’ﬂ,jél 01
\ v il

-

1. Behari Lal - 45% 2. Ram Kumar - 30% 3. Shyam Lal -
M/s Gupta & Associates, FRN 012345N
Gretex Corporate Services Limited

Rs 100,00,00,000 - 100% Fresh Issue
30.09.2025

BSE SME

SEBl/HO/CFD/DlLl/P/OW/ZOZS/OOOOO

il TABLE 2: 40-POINT FRAUD TABLE - BEHARI LAL ENGINEERING LIMITED

Sr No. | Category Violation Amount Rs Proof Law Action
I | Detail Page Broken
1 IPO FRAUD | Objects Not 850000000 Page ICDR Reg | IPO Cancel
Appraised - 73& 7(1)(e)
WC Rs 85.00 133-136
Cr without
B bank
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| GCP 85.00% -

(2 ['1PO FRAUD | 850000000 | Page | ICORReg | IPO Cancel |
Limit 25% 100 7(1)(e)
Breached on
Rs 100 Cr
I Issue
3 IPO FRAUD | Debt 308100000 Page ICDR Reg | 5 Yr Jail
Suppressed - 407 6(1)
Unsecured
loans Rs 30.81
Cr hidden
4 IPO FRAUD | Bonus 31231460 417/441 | ICDRReg |5 Yr Jail
Premium 24
Scam - Rs 50
premium
shares pre-
L IPO ‘
5 IPO FRAUD | Liquidity Crisis | O 371-485 | ICDR Reg | IPO Cancel
- Current 7(1)(e)
Ratio 0.56 <
1.33
6 IPO FRAUD | High Leverage | O 371-485 | ICDR Reg | IPO Cancel
- D/E Ratio 7(1)(e)
12.18 >3.0
7 IPO FRAUD | Fake 1255900000 | 404/405 | ICDR Reg Fine
Receivables - 6(1)
Debtors up
100% to Rs
12559 Cr
8 IPO FRAUD | MSME Dues - | 38500000 409 410 | MSME 3 Yr Jail
Rs 3.85 Cr Act 16
unpaid +
Interest
9 IPO FRAUD | Payables 244200000 409 410 | ICDRReg | Fine
Crash - Down & 378 6(1)
40% to Rs
24.42 Cr
10 IPO FRAUD | Salary Dues- | 21200000 410 EPF Act Fine + Jail
Rs 2.12 Cr
unpaid
11 IPO FRAUD | Positive OCF - | 112000000 376-380 | ICDR Reg | IPO Cancel
3 years Rs - 7(1)(e)
112.Cr
12 IPO FRAUD | New Business | O 282-283 | ICDR Reg | IPO Cancel
Mar-2024 — 229(2)
new melting
furnace 12mt
added last
B minute
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[13 [AupDIT Audit 0 291-293 | SA560 | ICAI Debar
FRAUD Disclaimer -
"Management
Solely
Responsible"
14 AUDIT Contingent 321000000 417-418 | AS-29 ICAl Debar
FRAUD Liability NIL -
Actual Rs 3.21
Cr _
15 AUDIT Going 2416200000 | 378 SA 570 ICAl Debar
FRAUD Concern
Hidden - Net
Worth Rs -
241.62 Cr
16 AUDIT False "True & |0 291-293 | SA 700 ICAl Debar
FRAUD Fair"
Certificate
17 PROMOTER | Shareholding | 100000000 80-95 ICDR Reg | IPO Cancel
FRAUD Dilution - 20% 7(1)(e)
sold pre-IPO
18 PROMOTER | UBO Not - 0 ICDR Sch | Fine
FRAUD Disclosed - VI
Real owner
hidden
19 PROMOTER | Criminal Case | O 481-44 | ICDR Sch | 5Yr Jail
FRAUD Hidden - FIR VI
420 against
proimoter
20 PROMOTER | IT Demand Rs | 12100000 418 ICDR Sch | Fine
FRAUD 1.21Cr VI
| Hidden
21 GST FRAUD | ITC Mismatch | 9200000 Page CGST Penalty
_ GSTR-2A vs 3B 418 73/74 100%
22 GST FRAUD | ITC Mismatch | 660000 Page CGST Penalty
GSTR-2A vs 3B 418 73/74 100%
23 GST FRAUD | ITC Mismatch Page CGST Penalty
GSTR-2A vs 3B 418 73/74 100%
24 GST FRAUD | DGGI SCN - 6470000000 | Page CGST 5 Yr Jail
Avail ITC 418 132(1)(c)
without
I invoice
25 GST FRAUD | Vehicle Seized | 147394 Page CGST Confiscation
DRC-01 - No 481-485 | 122+130
E-way Bill
26 TDS FRAUD | TDS on Buyers | 170000 Page IT Act Jail +
Credit Not 418 201 Interest
Deposited
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27 TDS FRAUD | TDS on 2500000 Page IT Act Jail +
‘ Interest to 371-485 | 201 Interest
NBFC Not
Deposited
28 EPF FRAUD | EPF Default - 3500000 Page EPF Act Fine + Jail
Dues pending ; 371-485
29 CUSTOMS | Customs Duty | 26134806 Page Customs | Penalty
FRAUD Dispute 371-485 | Act
30 IBC FRAUD | Technical 9103900000 | 371-485 | IBCSec7 | CIRP
Insolvency -
Liability Rs
1013 Crvs
Asset
31 MERCHANT | Gretex - 0 Page 1 MB Reg SEBI Ban
BANKER Conflict + No
Due Diligence
32 SEBI Related Party | 26130000000 | 371-485 | ICDR Reg | 5 Yr Jail
FRAUD Rs 2613 Crin 6(1)
6 months
33 SEBI Cash from 26130000000 | 371-485 | ICDR Reg | IPO Cancel
FRAUD Ops Negative 7(1)(e)
) Rs 2613 Cr
34 SEBI Inventory 0 371-485 | ICDR Reg | Fine
FRAUD Turnover 8 6(1)
days only
35 SEBI Bank Balance | 3400000 371-485 | ICDR Reg | IPO Cancel
FRAUD Only Rs 0.34 7(1)(e)
Cr vs Debt Rs
855 Cr
36 SEBI Investment Rs | 270000000 371-485 | ICDR Reg | Fine
FRAUD 27 Cr - Where 6(1)
is money
37 SEBI Loan from 1580000000 | 371-485 | ICDRReg | 5 YrlJail
FRAUD Directors Rs 6(1)
158 Cr -
Round
tripping
38 SEBI Interest Cost 0 371-485 | ICDR Reg | IPO Cancel
FRAUD 92% of 7(1)(e)
EBIDTA
39 SEBI Net ProfitRs |0 371-485 | ICDR Reg | IPO Cancel
FRAUD 6.5Cron’ 7(1)(e)
Revenue Rs
1045 Cr=
B 1 0.6%
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| 40 SEBI Material 0 371-485 | SA570 IPO Cancel
FRAUD Uncertainty
on Going
Concern

TOTAL CONFIRMED FRAUD 6842400000
TOTAL WITH DGGI SCN 133124000000

TECHNICAL INSOLVENCY 9103900000

lIl. PRAYER:

1. SEBI: Cancel Rs 100 Cr IPO immediately u/s 11B SEBI Act and bar promoters/auditor/BRLM
for 10 years.

2. BSE SME: Reject SME application under SME Guidelines Clause 4.2.

3. DGGI: Arrest promoters u/s 69 CGST Act within 24 hours - fraud Rs 653.94 Cr > Rs 5 Cr.
4. CBI: Register FIR u/s 420, 467, 468, 471, 120B IPC.

5. NCLT: Initiate CIRP u/s 7 IBC - company technically insolvent Rs 910 Cr.

6. ED: Attach all properties under PMLA - proceeds of crime Rs 2613 Cr.

Since DRHP Page itself admits Rs 653.94 Cr GST fraud and Rs 32.33 Cr contingent liability
suppressed, and RTI Reply dated 05.05.2026 confirms DGGI investigation pending u/s
8(1)(h), immediate action is mandatory to protect public investors from Rs 100 Cr fraud.

Yours faithfully,

Signature:
Name: Sh. Mohan Tayal
Address: Chairman of Furnace Alliance Ludhiana and Mandi Gobindgarh

Mobile No.- 98141-20317

Enclosed: DRHP Pages 1,73,80to 95,133to 136,282,283,291,292,293,371t0485
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

Phis Drajt Red Herring Prospectus uses certain definitions and abbreviations which, wniless the conlext otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided helow. References to any
leaislations, act, statutes, regulations, rules, guidelines. directions. circulars, nofifications or policies shall be to
sitch levislations, act. statite. regulation, rule, guideline. directions, cireulars, nolifications or policy as amended,
supplemenied or re-enucted from time (o fine and any reference lo a stalutory provision shall include any
subordinate leeislation mede from time to time wnder that provision.

The wordy and expressions used in this Draft Red Herring Prospecius but nol defined heredin, shall have, to ihe
extent applicable, the same meanings ascribed to such terms wider the Companies Act. the SEBI ICDR
Rewuletions, the SEBI Listing Regulations, the SCRA, the Depositories Act and the rules and regulations macde
theremider

Notwithstending the joregeing, terms used in Description of Feuity Shares and Main Provisions of the Articles
of Association”, 'Basis for the Offer Price”, ‘lndusiry Overview'. ‘Key Regulations and Policies’. ' History and
Cortain Corporate Matters', "Our Promoters and Promoter Growp', Financial Information | Outstanding
Litieation and Other Material Developments . Offer Procedure’ and 'Restriction on FForeign Ownership of Indian
Securities' on pages 340, 154, 179, 327, 333, 363, 371, 481, 518. and 538 respectively, shall have the meaning
ascribed to sueh terms in the relevant section.

General terms

Term “Description
our Company™. or “the | Behari Lal Engineering Limited, with Regisiered Office situated at Village
Company™ or “the Issuer” Salani. Amloh Road. Mandi Gobindgarh, Punjab-147301, India and Corporate

Office situated at B=9, Surajmal Vihar. Vikas Marg Extension. Near Leela
| Ambicnee Convention Hotel. East Dethi, Dethi 110092, India.
“we',Tus’, o Tour” Unless the context otherwise indicates or implies or relers to our Company.

Company related terms

Term Description

AoA/ Arlicles of | Articles ol association of our Company. as amended.

Association/ Articles

Audit Committee The audit committee of our Company. constituted in accordance with the

applicable provisions of the Companies Act and the SEBI Listing Regulations
and as described in < Our Management — Conunittees of our Board™ on page
349.

Auditors/ Statutory Auditors | The current statutory auditors of our Company, namely. M/s Ashwani &
Associates, Chartered Accountants, Firm Registration No. 000497N,

Board of Board of Directors | The board of directors ol our Company or a duly constituted committee thereof.
For further details. sce 'Owr Manugement” on page 340,

Chairman “The Chairman of our Company. namely, Parkash Chand Garg. Tor further
details, see Qur Management " on page 340.

Chiel” Exeeutive Officer or | The chiel exceeutive officer of our Company. namely. Bhuvnesh Garg. For
ClO further details, see "Qur Munagement - Key Managerial Personnel and Senior
Management” on page 339,

Chiel Financial Officer or | The chiel’ linancial officer ol our Company. namely, Auakarsh Goyal. For
CFO further details, see ‘Our Management - Key Managerial Personnel and Senior
Management” on page 359,

Company  Secrctary — and | The company secretary and compliance officer of our Company. namely,

Compliance Officer Sanjeev Kumar Schgal. For further details, see ‘Qur Management - Key
Managerial Personnel anel Senior Munagement” on page 359.
Corporate Office The corporate office ol our Company is situated at B-9, Surajmal Vibar. Vikas

Marg Extension, Near Leela Ambience Convention Hotel, East Delhi, Delhi -
110092, India.




03.

Further, in our ordinary course of business we possess confidential information such as lechnical
specifications and products in relation to our customers and are contractually bound to protect such
mformation from misappropriation. [f such confidential information pertaining to our customers is leaked
or misappropriated our customers could. in addition to terminating their relationship with our Company,
also have signilicant claims. including in the case ol international customers in loreign jurisdictions,
against us. [ we are held 1o be liable for the misappropriation ol confidential information or the
intellectual property of our customers against us, it could have a material adverse effect on our business,
linancial condition and results of operations. Even il such asscrtions against us are unsuccesstul, they
may cause reputational harm and may cause us o incur substantial cost.

The Objecty of the Offer for which funds are being raised have not been appraised by any bank or

SJinancial institution and are based on management estimates.

Our funding requirements and proposed deployment of Net Proceeds as set out in the section * Objects of
the Offer” at page 133 are based on management estimates and have not been appraised by any bunk or
financial institution. Our funding requirements are based on our current business plan and may vary
based on various lactors including macro-economic and other changes. [n view ol the dynamic nature of
the industry in which we operate, we may have to revise our business plan from time to time and,
consequently. the Tunding requirement and the utilization of proceeds from the OfTer may also change.
This may also include rescheduling the proposed utilization ol the Offer Procecds at the discretion of our
management without obtaining Sharcholders™ approval. We may make necessary changes Lo utilisation
ol the CTer Proceeds in compliance with the provisions of the Companics Act. In the event of any
variation in actual utilization of the Offer Proceeds. any increased fund deployment for a particular
activity may be met from lunds carmarked from any other activity and. or. from our internal accruals,
Further, any such revision in the estimates may require us Lo revise our projected expenditure which may
have a bearing on our profitability. In addition (o this, the estimates of the management may be
maccurale, and we may require additional funds to implement the purposes of the Offer.

This Draft Red Herring Prospectus comtainy information from an industry report prepared by CRISIL
which we have commissioned and paid for in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to infierent risks.

Phis Dralt Red Herring Prospectus includes industry related information that is derived from the CRISIL
Report, prepared by CRISIL Limited. a rescarch house, pursuant to an engagement with our Company
through an engagement letier dated December 23, 2024, CRISIL has advised that while it has taken due
care and caution in preparing the commissioned report. which is based on information obtained from
sources that it considers reliable (Information). it does nol guarantee the accuracy, adequacy or
completeness of the Information and disclaims responsibility for any errors or omissions in the
Information or for the results obtained from the use of the Information. The CRISIL Report also
highlights certain industry and market data. which may be subject to estimates and. or, assumptions.
There are no standard data gathering methodologies in the industry in which we conduct our business,
and methodologics and assumptions vary widely among dilferent industry sources. Further, such
estimates and. or. assumptions may change based on various factors. We cannot assure you that CRISIL’s
estimates and. or, assumptions are correct or will not change and. accordingly. our position in the market
may dilfer from that presented in this Draft Red Herring Prospectus, Additionally, some of the data and
information in the CRISIL Report are also based on discussions / conversations with industry sources.
Industry sources and publications are also prepared based on information as of specific dates and may
not be current or reflect current trends. Industry sources and publications may also base their information
on estimates, projections. forecasts and assumptions that may prove to be incorrect. Farther., the CRISIL
Report is not a recommendation to invest or disinvest in our Company and, consequently. any reliance
on such information for making an investment decision in the Offer is subject o inherent risks. Further,
CRISIL has disclaimed all financial liability in case of any loss suffercd on account of reliance on any
information contained in the CRISIL Report.

The requirements of being a publicly listed company may strain our Company's resources,
Our Company is not a publicly listed company and has nol. historically. been subjected 1o the increased

serutiny ol our affairs by sharcholders. regulators and the public at large that is associated with being a
listed company. As a listed company. our Company will incur signilicant legal. accounting, corporate

~1
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SECTION IV: PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

Che Offer comprises the Fresh Issue and an Offer for Sale by the Selling Sharcholders. For details, see “Summary of

the Offer Summuaryv™ and “The Offer” on pages |8 and 84, respectively.

OHfer for Sale

The Offer Tor Sale comprises up to 7,854,521 Equity Shares of face value of T 10 each aggregating up to T [@] million
by the Selling Sharcholders.

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. Each Selling Shareholder will be entitfed 1o proceeds from the Offer for Sale
to the extent of their respective portion of the Offered Shares. after deducting their respective proportion of Offer
related expenses and relevant taxes thereon,

The sharcholding of the Selling Sharcholders and the number of Offered Shares being offered in the Offer for Sale by

cach of the Selling Sharcholder is set out below:

Sr. Name of the Selling Type Maximum number | Residual number
No. Shareholder of Offered Shares | of Equity Shares of
face value of T 10
each
. Rajesh Garg Promoter  Selling 2,045,985 1,851,130
Sharcholder
2. Lovlish Garg Promoter Selling 514.028 5,018,097
Shareholder
3 Yogita Garg Promoter Group 2.264.720 1.094.880
Selling Sharcholder
4. Dinesh Kumar Garg HUF Promoler Group 297,033 2,670,092
Selling Sharcholder
5. SGo Tech  Engineering  Private | Investor Setling 2,732,755 1,171,180
Limited Shareholder

Fresh lssue

The Fresh Issue comprises an issue of up to [e] Equity Shares aggregating up to T 1,100.00 million. The proceeds of
the Fresh lssue, afler deducting OfTer related expenses, are 2 [@] million (Net Proceeds).

Requirement of Funds

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

[. Funding capital expenditure requirement for:

purchase and installation of new (i) equipment / machinery (including computers. printers and computer
peripherals) along with civil work for such installation: (i) roof-top solar panels at Village Salani. Amloh
Road. Mandi Gobindgarh, Punjab-147301, India (Manufacturing Facility 1): and

purchase and installation of new (i) equipment / machinery along with civil work for such installation; (if)
roof-top solar pancls at Village Turan, Amloh Road, Mandi Gobindgarh, Punjab 147301, India

(Manufacturing Facility 2).

(collectively “Capital Expenditure’);



o Engineering Castings — we manufacture engineering castings in special grides with per unit weight ranging
from 500 kilogrammes (Kg) to 20 metric tonnes (MT) in various grades Tor industrics fike steel. iron, mining
and aggregate crushers, power, sugar ete.

o Altay Steel Products — we manufacture carbon, alloy steel. and stainless steel bars in various scctions such
as rounds. round corner square, flats and hex, with different sizes and widths 6 millimetre (mm) to 230 mm.
We have also recently introduced tool steel and valve steel.

e Forging Ingots and Forged Shafts/ Blocks — Forging ingots are semi-finished steel products casl into specific
shapes and sizes. primarily used as raw material for open dic or closed die forging applications. These ingots
are designed to withstand high compressive forces and are ideal for producing critical components requiring
superior mechanical propertics. structural integrity. and grain refinement. Forging ingots are available in
round. square, rectangular, and custom shapes and weights ranging from 500 kg to 15 tons across various
erades such as carbon steels. alloy steels. stainless steels. and special tool steels. These lind application in
industries such as aulomolive, acrospace. vil & gas. energy. and heavy engincering.

For Turther details of our engineered components please see ‘Our Business — (ur Strengths - Long standing
relationships with o large number of customers spread across a wide array of end-user industries with stringenl
gualification processes ™ on page 297.

Set out below is a break-up of our revenue from our different product verticals based on our Restated Financial
Statements.

Particulars Fiscal 2025 © Fiscal 2024 Fiscal 2023

Revenue (T | % of revenue | Revenue (X | % of revenue | Revenue @ | % of revenue
million) from million) from million) from
operations operations operations

Alloy Steel 2.5382.09 . 50.84 2,2717.54 51.06 2.786.16 60.19
Products
Metal Rolls 1,247.67 24.56 1.131.91 2537 1.031.61 2228
lingineering 901.06 17.74 796.75 17.86 649.85 14.04
Castngs
[orzmng Ingots 116.28 2.29 2149 .48 5244 I.13
and Forged
Shafts 7 Bloeks
Job Work 132.57 2.61 128.88 2.89 52.54 1.14
Income
Others® 99.45 1.96 104.27 2.34 56.68 122
Total 5,079.12 | 100.00 4,460.84 100.00 4,629.28 100.00

Y Others includes high sea sales, traded goods and sale of by-products.

With over 2 decades of experience in the steel industry, we have over the years honed our product development
capabilities which combined with a modern and fully integrated digital steel melting shop with ladle refining furnace
(LRF), vacuum degassing (VD) foundry, heat treatment, machine shops, rolling mills and a skilled worklorce, enable
us to provide customized components, tailored to meet the specific needs of our customers, Our precision
engineered products tind application across diverse industrics such as automobile, stecl, mining. infrastructure
and construction, power, acrospace and defence and cement

[he broad range of industrial applications has also enabled us to cater 0 a large number ol domestic and
international customers and we have., as of March 31, 2025, catered to 1681 customers. Since April 1. 2022, in
addition 1o domestic customers we have exported our precision eagincered components across 5 continents and
in 15 countrics viz.. Afghanistan. Brazil, Finland. France. Germany, Ireland. Mexico. Nepal. Nigeria, South
Alrica. Tanzania. Togo. Uganda, UALL and the USA. The below map indicates our global geographical presence
in terms ol the countries in which we have supplied our products during the Jast 3 Fiscals.
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FINANCIAL INDEBTEDNESS

Our Compuny has availed loans in the ordinary course of its business lor the purposcs of working capital and
other business requirements. For details of the borrowing powers ol our Board, sce ~Chwr Management —
Borrawving Powers of Board” on page 345,

Our Company has obtained the necessary consents required under the Joan agreements entered into in connection
with and for undertaking activities in relation to the Offer. including cffeeting a change in our capital structure,
change in our shareholding pattern. change in our constitutional documents including amending the Memorandum
of Association and Articles ol Association ol our Company. change in the management or board composition, as
applicable.

The Tollowing table sets Torth the details of our aggregate consolidated outstanding borrowings as on August 31,
2025:

(3 in million)

Category of Borrowing : Sanctioned Amount Amount outstanding as on
August 31, 2025
Secured
Fund Based Borrowings
Overdraft against Tixed deposit 213.54 92.43
Cash credit 310.00 0.01
Pre shipment credit Tacility 10.00 Nil
Business banking - Working capital term loan 6.51 5.43
Business banking - Working capital term loan 5.7 ; 4.59
Overdrall Against Fixed Deposit 145.00 Nil
Total fund based borrowings (A) 690.82 102.46
Non Fund Based Borrowings
Retail Bank Guarantee (.28 Nil
Bank Guaranteg 44.20 23.10
Letter o Credit ; 16.00 Nil
Total Non Fund Based Borrowings (B) ) 54.48 23.10
Total Secured Borrowings (C=A+B) 745.30 125.56
Unsecured Borrowings
Fund Based Borrowings
Nil | Nil | Nil
Non Fund Based Borrowings :
DRUL (Drep Line Overdrall) 60.00 3.91
Pre Settlement Risk 3.00 Nil
Derivative 20.00 0.47
| Total Non Fund Based Borrowings (D) §3.00 | 10.38
Total Unsecured Borrowings (E) 83.00 | 10.38
Total Borrowings (C +E) 828.30 135.94

s certified by My Astvani & Associates, Chariered Accoumant (Firm No. OD0497N). pursuant (o« eertificate dated
September 26, 2025

Principal terms of the borrowings availed by our Company:
1. Interest/ Commission: The interest rate for our overdralt / cash credit / working capital Tacilities is

typically the base rate of a specitied lender pius a specilied spread per annum. The spread varics amongst
different facilitics and typically ranges from 8.60% per annum to 8.75% per annum.

2. Tenor: The tenor of our working capital facilities is Lypically for 90 days or 12 months. In case of termn
loans, the remaining period ranges from 2.5 vears (o 3 years.
3 Re-payment: The working capital facilitics availed by us are typically repayable on demand or on their

respective due dates within the maximum tenure. The term loans availed by us are typically repayable in
structured instalments, as per the repayment schedule stipulated in the relevant loan documentation,
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CAPITALISATION STATEMENT

I'he following table sets Torth our capitalisation as at March 31, 2025 on the basis of vur Restated Financial
Statements. This table should be read in conjunction with “Risk Fuactors', "Management s Discussion and Analysis
of Financial Coneition and Results of Operations ', "Restated Financial Stalements ™ on pages 36. 449 and 371

respectively.
(in T million, except ratios)
Particulars Reference Pre-Offer as | Post-Offer®
at March 31,
20250

Total Borrowings
Current Borrowings (including current maturities ol fong- 64.09 [e]
term borrowing )
Non-Current Borrowings'™® 11.68 [#]
Debt / Total borrowing™ (A) 75.77 |e]

Shareholders’ funds: / Equity

Equity Share capitai'™ 390.39 |e]
Other Bquity™? 2.025.77 [e]
Total Equity (B) 2.416.16 [e]
Ratio: Total borrowings / Total equity (Debt to equity (A)(B) 0.03 |e]
ratio) :
Non-Current Borrowings / Total equity 0.00 |e]
Notws:
! Uhe above table has been computed on the basis of the Restated [inancial Stetements.,
2 the corresponding post-Offer data is not determinable af thes stage pending the completion of the ook Building Process.
Accordmeaty, ths data has not been provided in the above table
3 Current borrowing ts considered as boreowing due within 12 moaths from the balance sheet date.
4 Nom-current borrowing is considered as borrowing other than current borrowing, as defined above and afso includes
the current melturities of long-tern borrowing.
) Fotal borrowing excludes interest accrued and due on borrowings.
6. Fguity share capital mcludes alfotment of (i) 2,949.000 Equity Shares of face vatue of 2 [0 cach on February 1. 2025

pursuant 1o the Scheme of Amalgamation: and (i) 31.231,460) Lquity Shares af fuce vatue of 10 each on May | 2025,
pursuant fo a bonus issue u the ratio of 4 Equity Shares for each Equity Shares held on the record date i.e., May 1,
H2s

In caleulating Other Eguity, adfusiment for issue of bonus shares has been given effect
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion is intended (o convey our managenient's perspective on our Jinancial condition and
vesults of our aperations. Our Financial Year commences on April | and enes on March 31 of the following year,
and all references (o o particular Financial Year or a Fiscal are to the 12 months ended March 31 of that year.

You should read the following discussion in conjunction with the Restated Financial Statements as of. und for the
Sfinancial years ended, March 31, 2025, March 31, 2024 and March 3{. 2023 including the related notes,
schedules. and annexures.

The Restated Financial Statements included in this Drafl Red Herring Prospectus are prepared and presented in
accordance with requirements of Section 26 of the Companics Act. the SEBICDR Regulations and the Guidance
Note on ‘Reports in Company Prospectuses (Revised 2019) " issued by the 1AL which differ in certain malerial
respects from RS, US. GAAP and GAAP in other countrivs, und owr assessmen! of the factors that nay affect
our prospects und performence in future periods. This discission may include certain forward-looking statements
that involve risks and uncertainties. Our actual vesults may differ materially from those anticipaled in these
Jorward-looking statements as a result of certain factors or confingencies, including those described below and
elsewrhere in, this Drafi Red Herring Prospectus. For further informeation, see 'IForward-Looking Statements " on
puige 340 Also read Risk Factors and “Restated Financial Statements” on pages 36 and 371, respectively. for a
discussion of certain factors or contingencies that may afject our husiness. financial condition or resulls of
operaiions.

Unless otherwise indicated. indistry and market data used in this section has been derived fiom the report titled
“dssessment of metal rolls and engincering castings indusiry™ by CRISIL (CRISIL Report) dated September
2025, which has been commissioned and paid for by our Campany in connection with the Offer. Unless otherwise
indicated, all finaneial, operational, industry and other related information derived from the CRISIL Report and
included herein with respect to any particular vear, refers to such information for the relevant calendar year.
CRISIL was appoinied by our Company and is not connected to our Company, our Directors, our Promoters, our
Kev Managerial Personnel, Senior Management or BRLMs. /A copy of the CRISIL Report is available on the
website of onr Company ai - htips:/aoww, beharilalengineering comsquality-assurance php, - For Jurther
information, see "Risk liactor - This Drafl Red Herring Prospectus contains injormation from an industry report
prepaied by CRISHL which we have commissioned and paid for in connection with the Qffer and any reliunce on
such information jor making an investment decision in the Offer is subject to inherent risks " on page 73. Also see
‘Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation” on
page 3.

OVERVIEW

We are an integrated iron and steel manulacturing company specializing in customized engineering solutions.
According 10 CRISIL. we are one of India’s fargest metal rofls producers and a leading player in the metal rolls
meeting 10.00% of the country’s demand in Fiscal 2024, Our precision engincered components for critical
industrial applications comprise:

o Metal Rofls — we manufacture metal rolls for rolling mifls across various grades including alloy cast steel
rolls, alloy steel base adamite rolls, graphitic steel rolls, . G ron Pearlitic Rolis, S, € fron Baimtie/Acciculur
Fet alloved indefinite chill rolls, forged rolls ete. Metal rolls are used in rolling processes o produce
finished steel products such as TMT Rebar, Structural Steel ete.

o Enginvering Castings — we manufacture engineering castings in special grades with per unit weight ranging
from 500 kilogrammes (Kg) to 20 metric lonnes (MT) in various grades for industrics like steel. iron, mining
and aggregate crushers, power. sugar ele.

o Alloy Steel Products — we manufacture carbon. alloy steel. and stainless steel bars in various sections such
as rounds. round corner square. Mats and hex. with different sizes and widths 6 mitlimetre (mm) 1o 230 mm.
We have also recently introduced ool steel and valve steel,

o Forging Ingots and Forged Shafts/ Blocks — Forging ingots are semi-linished steel products cast into specific
shapes and sizes, primarily used as raw material for open dic or closed dic forging applications. These ingots
are designed to withstand high compressive forces and are ideal for producing critical components requiring
superior mechanical properties, structural integrity, and grain‘refinement. Forging ingots are availuble in
round. square. rectangular, and custom shapes and weights ranging from 500 kg to 5 tons across various
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BEHARI LAL ENGINEERING LINHTED

(Formerly Knoven as BIEHART LAL GINEERING PRIVATE LIMITED)
(Formerly Knoswn as BEHARILAL INPAT PRIVATE LIMITED)

CIN: UZ7109PB199SPLCO16490

Annexure- VE Notes Torming part of these Restated Financial Statements
{ALL amounts m INR Million. unless otherwise stafed)

35 Contingent liabilities and commitments (to the extent not provided fory

As at As at Asat
Particulars s 5 - . .
3-Mar-2025 31-Mar-2024 $-Mar-2023
A Contingent labilities
1 Laabiliy on aceount of Bank Guarantee issued m favour of others 1243 .02 310
o Dihers® [9u3 -
T'otal 32.06° 2.92 3.10
B Commitments
1 Estimated amount of contracts remannng 1o be executed on
Capital account and not provided for (net of advances) 55 .04 K00 -
Total 53.04 8.00 -

PThe Company was subyected 1o a GST audit under Section 65 of the CGST Act, 2017, tor the period from Apnil 2018 to March 2023 Pursuant to
the audit. 2 total demand of 2 918 Millons has heen raised by the tax anthonties towauds tas, mierest, and penalty “The Company has paid 2 220

Mathons and fhe balimee amount of < 698 Millions has been contested and disclosed as a contmgent hability, a5 the amatter s ander dispute and

: adpudication
*Demand of 21212 nullion has been raised by the Income Tax Department For AY 2024-25 on account of TDS crecht rismateh The matter s
pending reconeilintion with the Assessing Officer and no provision has been made in the financial statements

#Demand of 20,17 million has been raised by TRACES towards allesed TDS/TCS defaults. The Company has preferred rectification against the swd
demand, which is cutrently under review by the relevant anthorities

FShow cause notice issued by the G

pendim,

Department 1 connection with a search conducted at the premises of one of the Company s supphers,
proposmg a demand of 2066 nulhon, which 1s under dispute

36 lmployee benefits

A Befined benelit plan: Gratuity

Ihe Company provides for gratuty for gmplovees i ndia as per the Payment of Gratuity At 1972 Employees whio e o continuous service fora
petiod of 5 years are ehgible for pratwity . The amount of gratuity pavable on retrement/termmation 15 the employees last drawn basic salary per
month computed proportionately for 15 days salary multiplied for the number of years ol service subject to maximum amount of ¥ 2 Millions/-

I'he follosmg table set out the status of the gratuity and the amount recognised m the company's restated financial statements for the following
penods .

i} Changes in the presest value of the obligation

5 Gratuity (Unfunded) Gratuity (Unfunded)  Gratuity (Unfunded)
Particulrs =
ar-2025 5 g
Present vahie of obhigation as at the begmnmg of the year RRY| 650 6.43
Inlerest cost 059 0.50 047
Current service cost 330 267 209
Benefits pand (1381) - =
Remeasurement - actuarsal (gam) / loss 062 (1.75) (2 40)
Present value of obligation as at the end of the year 11.72 9.1 6,59
i) |[Amount recognised in the Balance Sheet
Present value of the defined benelit obligation as at the end of the vear 12 Rt 059
Fair value of plar 1t the end of the year - & =l
Net asset/{linbility) recogaised in the Balance Sheet 11.72 09.01 6.59
i) [ Expense recognised in the statement of profit and loss
Curent service cosl 336 267 209
Met mterest cost .59 4 3 .47
Expense recognised in the statement of profit and loss 3.89 3.17 2.56
iv) [Re-measurement of the net defined benefit liability / {asset)
Actuarial (wmaploss for the year on projected
benefit obligation (PRO) 0.62 1075 (2.40)
Actuarial tganmoss for the vear on plan assets - z =
Total Actunriad (gain)luss at the end of the year .62 {0.75) {2.40)
v} [Biturcation of actuarial (gain}/ loss ;
Actuarial (G} 4 loss on aresig Trom change i demographic assumption - #
Actuariad (Gam) 7 loss on ansing from change m fimancial assumption 010 1o (.04}
Actmanal (Gam )/ oss onansing from change m expenence assumplion 052 (1 54) (2.36)
.62 (0.74) (2.44)
vi) Principal actuarial assumptions at the Balance Sheet date
Financial Assumptions
Burticuturs Geatuity (Unfunded)  Gratuity (Unfunded)  Gratuity {Unfunded)
5 31-Mur-2025 31-Mar-2024 31-Mar-2023
Muortality Table TAL 2012-14 Ultimate 1AL 2012-14 Ulnmate 1AL 2012-14 Ulimate
Adtrion sale (por i) 20.00% 20 0%, 20.00%,
lrputed Rate of return/ Discount rate (per annumj T.09% 7 23% 7.52%
Rate ol merease m compensation levels (pec annum) T 00% 7 00% 7 00%
Average remaning working lives ol employees (years) 2405 2338 23 86
Method used Projected uml vredit Projected umt eredit Projected umt eredit
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BEHARI LAL ENGI LRING LINHTED
(Farmerly Known us BEHARI L AL ENGINEERING PRIVATE LIMITED)
(Furnicely Known ax BEHARD AL ISPAT PRIVATE LIMITED)

Annexore- V1 Notes forming part of these Restated Financial Statements
(ALL amaunts e BNR Milhons, unless athenwvise stated)

Nature of Security -
Secured

Cad Fast pan-pas:
covercd Furthier Tor Workug Capital there 1s shanng of pan passu betsween HDFC Bank Ltd. and 1CHCT Bank Lid

(b} Further they are collaterally secured by (st pas-passn chiarge over the entiee Plant & machmeny both presentand futwe, of the Company
(e} Equutable mor s ereatd on Company's immoveable Propertics situated at
(0 35135772 Village Salani Amloh Road. 147301, Mandi Gobindgarh
(1) Maie Amioh Road Vilf Turan Jaladpur Chowk Near Jawahar Lal Nelweu Gove College Mands Gobindgarh Punjab 147501
() Furiher sceurcd by personal suarantee wiven by Mre Dinesh Garg. Mr Parkash Chand Garg. Mr. Lovlish Garg and Mr Rajesh Garg the dircctors of the Compam

by way of hvpothecation of entire current assets ncluding book debts and mventory of the Company. both present and Tutue. Fised Deposits and LCs sssued by other banks arc also

Trade Puyable - Careent
Particulars As at As at As at
31-Mar-2025 31-Mar-2024 31-Mar-2023
Outstandmg dues of micro entemprises amd small caterpiises 1564 (B 24.21
Owstandee ducs of creditors vther than nucro enterprases and small eaterprses 228 5 o 73 Y007
244.18 109.78 114.28

Fatal

s as per MSMED Act, 2006 refer Note No, 46

Nute: For Detaifs of Dues to Micro, Small and Medinm Entery

{This space has been lefi blank imtentionally}
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. BEHARI LAL ENGINEERING LIMITED
(Farmerly Known as BEHARI LAL E

CIND V27109 PBIYWSPLO016490

Aunnexure - I Restated Statement of Assets and Liabilities
(ALL smounts in INR Million, nntesy otherwise stated)

NGINEERING PRIVATE LIMITED)
Formerly Knoven as BEHARILAL ISPAT PRIVATE LINITED)

Particulins Note As al Ayl As at
- No. _ 31-Mar-2025 31-Mar-2024
ASSETS
1 Non-current assels
(a) Property. Plant and Equipment kR §24 95 070 46 599.56
(b Capatal work-im-progress 33 19 HY 3553 5268
(e} Other Intangible assets 3.2 2.10 213 -
(d} Fmancial assets
(1) Investments 4 - 29.49
() Other Ganeial assets 5 8663 e 4 29.27
{er Oiber non-cuerent assels o 30 VG 34 4.14
Total non-current assets 991133 842.7, TI5.14
2 Current assels
() Inventories T 8109y 423 63 599.12
{b) Financial assets
(1) Investments 8 - 3188 -
(1) Trade receivables 9 783 80 81339 065675
(i) Cash and cash equivalents 10 24 59 471 19.40
(iv) Bank balances other than (i) above 11 30310 280.22 349
(v Other Nimancial assets 12 27.17 481 231
{¢) Current tax ass 3 - # &
(d} Other current 14 1948 1342 36.24
Total current assets 1,969.24 1.778.08 1,317.31
TOTAL ASSETS 2,989,977 2,620.81 2,032.45
EQUITY AND LIABILITIES
Lgquity
(a) Equuty share capital 15 1808 | 48 59 40,00
(b} Other equuty 16 2,338 08 1,861.33 1,126.45
(o) Equity share capital ta be ssued pursuant o the scheme of
Arrangement for Amalgamation 17 - 2949 2949
Total equity 2.416.16 1,239.40 1,195.94
Liabilities
1 Nop-curvend liabilities
(@) Fiancial iababites
(o Borowan (B 756 6813 303.83
(hy Prosasiony 1o 070 715 533
{0y Deterred e abdiies (neh 20 1079 24.43 8.66
Tots non-current habilities 28,05 99,7, 317.82
2 Current liabilities
{@r Fuancial abibues
2 0821 34398 33250
(A} Totl outstanding dues of micro enterprises and small
CRICTPTIses 4 15 64 1903 24.21
(B) Total outstanding dues of creditors other than micro &
enterpnses and small enterprises 228.54 975 9007
(i) Other Nmancial labilities 23 127.65 48 50 4208
(b) Other current labilities 2 65 78 56 G 23.63
{c) Provisions 25 632 4 44 327
() Current tax lubihties (net) 13 3.42 1802 2387
Fotal current liabilities S15.56 S551.68 S18.09
FOTAL EQUITY AND LIABILITIES 2.959.77 2,620.81 2,032.45
Corporate information 1
Materral accounting pohicies 2

Phe above statement should be red with Annexire V, Annexare V1 and Aanexure VI o the Restated Einancial Statgments

As per our report ol even dute attached
FFor Ashwani & Associntes

Chartered Accomntants

HCAL Firm Registration Number: 000497N

Sulr-

Aditya Kumar

Partner

Membership No. 306955

Place @ Lodhiana
Date : September 8, 2025

Far and on heball of the Board of Directors
Behari Lal Engineering Limited

(Foemerly Kavwn as BEUARI LAL ENGINEERING PRIVATE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)

Sel-

Dinesh Garg
Director

DIN - 00215117

Selr-
Aakarsh Goyal

Chiel Financial Officer

Place @ Ludhiana

Date : September 8, 2025
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Nelr-
Bhuvnesh Garg
Chicl Executive Officer

Sar-

Lovlish Garg
Birectur

DIN - 02000916

Sl

Sanjeev Kumar Schgal
Company Secretary and
Compliance (Mficer
Membership No. A68134




BEHARI LAL ENGINEERING LIMITED

(Formerly Knows as BEHART 1AL ENGINEERING PRIVATE LIMITED)
(Formerly Known as BEIARI LAL ISPAT PRIVATE LIMITED)

CEIN: L27109PBI99SPLOCO16490

Annexure - 1 Restated Statement of Profit and Loss
(ALL amounts in INR Million, unless ostherwise stated)

Parliculaes Note For the year ended For the vear ended For the year ended
No. 31-Mar-2028 31-Mar-2024 31-Mar-2023
Ingome:
1 Revenwe from aperations 20 5,079 12 4460 84 4.629.28
11 Other ncome 27 §831.87 38 74 45.34
1l Total Income (1+11) 2,162.99 4,499.58 4,674.62
IV Expenses:
Cost of matenials consuncd 28 2710 46 2,745 21 3,230.52
Purchase ol steck-in-trade 201 93 i33.04 100.24
Chanzes momventories of lmshed goads, work i progress -
and stoek i trade - (125415 (501123 (6577)
Lmplovee benelits expense 30 320 14 18729 165.74
Finanee cost 3 1338 2309 3383
Dreprecration and amortizabion ciprnse 3 105 91 87 5% 77.306
Other expenses 32 [ 14075 85311 744 .45
Total expenses (1V) 4,464.36 4.000.39 4,292.37
Vo Profit before exceptional items and tax (FH-1V) 693,03 qua 9 38225
VI Exceptional ifems - - -
VI Profit before tay (V-VI) 06493 63 494 14 382.25
VU Tax expense:
Cugsent tax 17545 9480
Delerred tax 113.49) (161)
Facher Year Tax 210 0.99
Fotal tx expense (VITDH 33 164.12 141.28 94,24
IX Profit for the period (VI-VIEH) 5295] 15791 288.0)
N Other Comprehensive Income / (Joss)
A lems that will not be ree fied (o profit or loss
i) Remegsurement gainf{loss} of defined benefit obligation {0.62) 075 2.40
i Ineome tax relating to ttems that vwill not be reclassitied to 33 i 19 (0.60)
profit or loss
::Jllu‘ll\l::l;l comprehensive incame/{loss) lor the year, net 046 e {80
N1 Total Comsprebensive Income for the period (INEN) 229.0% 338,47 289.81
X1I Enenings pee equity share of T/~ cach
o A 34
{Withont adjusting for bosns shares)
- Bagic 4 6782 .33 41.45
- Diluted 2 6782 5033 41 45
Werghted dverage equity shares used i compuling eamings
per ety share (refec note ne 34}
- Basiwe 7807865 T 0917 49 49 000
= Iilured TR O7 865 AR 69,49,000
Faraings per equity share of 1104 cach
(After adjusting for bowus shares)
- Basic 2 13.56 1y 829
- Eiluted @ 13 56 1067 829
Weighted average equity shares used i computing camings
per equuty share (refer note no. i)
- Basie 3,90,39,325 3.55.54,580 3.47,45,000
- Diluted 3,00,39,325 3,53,54,580 3,47.45,000
Corporate mlormation !
Material accounting poheies 2

Ihe ahove statemient should be read with Annesure V. Annexare VEand Annexure VI to the Restated Financial Statements

For and un behalf of the Board of Directors

Behari Lal Engineering Limited

(Formerty Known as BEHART 1AL ENGINEERL 5 PRIVATE LIMITED)
(Formerly Knevwn as BEHARDLAL ISPAT PRIVATE LINITED)

As per our report of even date attached
For Ashwani & Associates

Chartered Accountants
Firm Registration Number: 000497N

Sid -

Aditys Kwmw

Partner

Membership No. 316935

Place : Ludhinna
Date @ September 8, 2023

Sed -

Dinesh Garg
Director

DIN - 00215117

S
Aakarsh Goyal
Chief Financial Officer

Nil-
Bhnvnesh Garg
Chief Exccutive Officer

Place : Ludhiana
Date : September 8, 2025
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Nibr-

Lovlish Garg
Director

DIN - 020009106

Nl -

Sanjeev Komar Sehgal
Company Secretary and
Compliance Officer
Membership No. A68134



BEHARI LAL ENGINEERING LIMITED

(Formerly Knowi as BE NEERING PRIVATE L1
(Formerly Knowa ax BEHARI LAL ASPAT PRIVATIZ LIMITIED)
CIN: U27109PBIOSPLCO16490

¢ - HE Restated Statement of Cash Flows
moanis in INK Million, unless otherwise stafed)

Anne
(ALL :

Particutars

For the year ended

Faor the year ended

Fur the year ended

3-Mur-2025 31-Mur-2024 31-Mar-2023
Cash Mow From aperafing activities |
|
Profit before tax 693.62 499.19 382.25
Adjustments {or:
Pepreciation and amortisalion expense 19592 | 4754 77.36
Unrealised foreren exchange (G Loss on loreien curreney rate fuciuation el o) I.1% 1.26
Net (Gainpvboss on fir valuation of investments measured at fair value through
profit or loss - (2404 (3.10)
Net (GamLoss on sale of Investment (4.68) - -
Linbifities no longer required wotten back (N 50 (73} -
Sundry Balances Written ofl’ 027 | - -
Net (Gan)/Loss on Property. plant and egaipment sold and held tor sale w70y [ (0.02)
Interest expense 1361 2369 33 83
Interest income (12.72) (3.09)
Allowance Tor expectedd credit foss and doubtiul receivables
Interest on MSMILL
96 49 106 24
Operating prolit belore working capital changes 596,18 458.49
Changes in warking capital |
nercase/(Decrease ) i trade payables and other liabiftues 22682 | 308 (4222)
Decrease/(fncrease) in trade and other receivibles (G41) (128 81) (167.29)
Decrease/(Increase) in inventories (187.34) 8 _(24.53)
13.07 (114 19} 204.72)
Cash generated from/(used in} operations 808.91 481.99 223.77
Inomie fix pasdd gaet) (190.05) (110 55) (BG O4)
Net V flow Prony/{used in) operating activities (A) G618.80 371.44 133.83
Cash How from myesting activities
Purchase of property, plant and equipment including intangible assets and Capital
work in progress (2605.03) (85 (216.68)
Proceeds fom sale ol propenty, plant and equipment S 00 0,02 (.45
Interest received 3183 12.72 309
Net payvments lor capiial sdvances (51.62) {5.34) -
Sale of luvestment 3648 -
Bank batances not considered as casloand cash equivalents:
(InereseyDecrease or deposit with banks, having ongmal matuaty more than
theee months but fess than twelve months 284659 1265 26) =
UncreasefDrecrease i deposit with banks. having onginal maturity more than
twelve months 4353 (SR =
Unereased/Deceease i deposit with baaks. having onginal maturity. more than
wwelve months but remaming matarity of fess than bwelve months 301 63) 253 046
Net cash flow Trow/(used in) investing activities (B) {196.75) {523.78) (212.68)
|
|
Cash tlow from lmancing activities
Proceeds from issuance of share capital = 385 00 -
Proceeds’ (Repaviment) fram non cureent horrowings (3 6hy 1237 04) 2722
Proceeds/{Repayment} ol current borrowings (27370) b1.42 9794
interest pard (1851 (21135 (3194)
Advanices against redemption of Prelernee Share Capital (104 0u) -
Net cash flow Trom/(used in) linancing aclivities () {402.23) 137.68 93.22
Net inerease/{(decrease) in eash and cash equivatents (A+B+() 19.88 (14.69) 14.37
Cash and cash equivalents at the beginning of the perod .71 19 40 5.03
Cash and cash equivalents at the end ol the periad © 24.59 4.71 19.40
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BLEL’s product mix and capacities

Rolling | ) 0 0
Fiscal 2025 | Installed capacity (in MT) 65.000 1.19,464
Actual production (in 30,526 57.333 1.07.879
MT) T M
Capacity utilisation (%) 92.77 88.24 9().3
Fiscal 2024 | tnstalled capacity (in MT) 35,589 65,000 1,00.589
Actual production (in 30.418 53539 85,977
MT)
Capacity utilisation (%) 85.47 85.48 85.47
Fiscal 2023 | Installed capacity (in MT) 36,129 65.000 1,01,129
Actual production (in 33.141 43.401 76,602
M) : B ‘
| Capacity utilisation (%) 91.73 66.86 75.75

Source: Campany reports & websites. Industry. Crisil Intelligence

The company's business model stands out from its competitors by adopting a diversiticd product mix, which
oplimizes resource utilization and miligates risks ucross various industries and geographics, In contrast, many
competitors focus on single product i.c. cither rounds or metal rolls or engineering castings. often leading to
underutilization of resources. whereas BLEL covers all the three product categorics.

BLEL is the only player with the product mix of metal rolls, engincercd castings and alloy steel products in India
(alloy steel added).

BEEL s one of (he Tew players Lo have manufactaring Tacility Tungible enough 1o manufaciure nUmMerous
diversified across metal rolls/Engineered Castings ard Alloy steel bar.

Behari Lal Group is one of the oldest groups in the steel business with over 79 years ol experience in the steel
industry.

BLEL is a leading player in India's metal rolls industry. meeting 10% ol the country's demand in fiscal 2024, With
4 strong presence in the organized sector and a customer-centric approach, BLEL is poised to capitalize on the
erowing demand for metal rolls. expected to increase ala CAGR of 8-10% during liscals 2024-2030. As a trusted
partner to integrated steel plavers. OEMs. and rolling mills, BLEL is committed to delivering high-yuality metal
rolls and exceptional service, soliditying its position as a Lop-ticr organized roll manufacturer.

Additionally. the company places @ strong emphasis on innovation, constantly developing new grades and
products Lo stay ahead ol the competition. This continuous drive Tor innovation. combined with a focus on product
quality and active afler-sales service, gives the company a clear edge over competitors.

A significant differentiator is (he active involvement of the top management wilh customers, ensuring an open
communication channel that fosters trust and loyalty. Competiters, on the other hand, often lack such direct
engagement, which limits their ability Lo provide personalized service. Morcover. the company enjoys a
purchasing power advantage by sourcing raw materials directly [rom industries in the automobile sector and PSUS.
This eliminates middlemen, reduces costs, and guarantees high-quality standards. setting the company apart in
Lerms ol efficiency and product exeellence.

Financial benchmarking

To benchmark the performance of Behari Lal Engincering Ld. against its competitors, we have compared the
profitability. liquidity and leverage across the peer set. The peer set for linancial benchmarking includes
companics with operational capabilitics and product offerings that are comparable Lo those of Behari Lal
Engincering Limited (BLEL). The benchmarking has been categorized into three distinet groups based on their
core businesses, product segments and industrics served:
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Peer set 1: 1L comprises three companies namely Jailaxmi Castings & Alloys Pvt. Lid., Jayaswal Neco Industries
Lid. and Vardhman Special Steel Lid. These companies specialize in alloy steel produets, including rounds and
fats, billets. hot-rolled and cold-rolled products, cast blooms. bars, tools, and valves. They cater to @ wide range
ol industrial applications. showcasing adiverse product portfolio similar to BLELs alloy steel products business
secgment.

Peer set 2: 1t includes three companics, Bharat Roll Industry Pyl Lid., IFGL Refractorics Lid. and RHI Magnesila
India 1.td. Bharat Roll, which is primarily focused on manulacturing various types of metal rolls. These rolls are
essential Tor steel mills and other industrial processes, aligning closely with BLELS rolls manufacturing business.
RHI Magnesita and IFGL Refractories serves the same end use industries/customers like that of BLEL.

Peer set 3: 1t consists of four companics namely Kennametal India Lid.. Peckay Steel Castings (P) Lid., AIA
Engineering Lid. and Steeleast 1t which specialize in engincering castings. hese companies produce high-
quality castings for diverse engineering applications. making them relevant for comparison with BLEL’s
engineering casting business.

The inclusion of these peer sets allows for a comprehensive financial benchmarking analysis across different
product verticals, helping BLEL gauge its performance in alloy steel products, metal roils, and engineering
castings. )

Comparison of revenues (in Rs Mn)

BEL 4 461 5,079

I Jailaxmi Casting & Alloys Pvt. Ltd. 5,647 5,586 NA

, Jayaswal Neco Industries Ltd 63,429 59,336 59,997

| Vardhman Special Steel Ltd. 17,350 16,614 17,644
Bharat Roll Industry Pvt. Ltd. 2025 - 2,776 NA

| IFGL Refractories Ltd 13865 | 16,395 16,530
RHI Magnesita India Ltd 27,263 37,81 36,745
*ennametal India Ltd 10,771 10,999 NA
Peekay Steel Castings (P) Ltd. 5,936 7,526 NA
AlA Engineering Ltd 49,088 48,538 42,874

fteelcast Ltd 4,768 4,098 3,762

Sowrce: Company financials, Crisil Intelligence

BLEL's revenue grew from Rs 4,629 miillion in Fiscal 2023 to Rs 45,079 million in Fiscal 2025, showing good
CAGR of 5% over fiscals 2023-2025.

Compared 1o its industry peers, BLEL's revenue trend indicates stability despite some market Huctuations.
Companies like Jayaswal Neco Industries Ltd.. Jailaxmi Castings and Alloys PvL. 1ud. Peckay Steel Castings (P)
Ll RHT Magnesita cte. carned higher revenues than BLEL. whereas other players like Bharat Roll Industry Pyt
Lid curned lesser revenues during all the years.

Comparison of revenues arowth (in %)

BLEL

Jailaxmi Casting & Alloys Pvt. Ltd. 4% NA J
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SUMMARY OF FINANCIAL INFORMATION

Ihe foltowing tables set forth the summary financiil information derived fron our Restated Financial Statements.
The information presented below may differ in certain significant respects Jrom financial stalements prepared in
accordance with generally accepted accounting principles in other countries. including 1FRS. For details, see
‘Risk factor -Certain non-GAAP financial measures and certain other statistical information relating to our
operations and financial performance like Earnings before interest, lux. depreciation and amortization expenses
CEBITIA), EBITDA margin, return on capital employed (ROCE), return on equity (RO, invenlary lurnover
ratio and debt to equity, have been included in this Draft Red Herring Prospectus. These non-GAAP financial
measures are not measires of operating performance or liguidity defined by Ind AS and may not be comparable.’
on page 74. The summary financial information presented helow should be read in conjunction with ‘Restated
Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations " on pages 371 and 449,

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(in T million)

Particulars As at March As at March 31, | As at March 31,
31,2025 2024 2023
i ASSETS
() Property, Plant and Equipment 824.93 670.46 599.56
(h) Capital work-in-progress 39.88 35.53 52.08
(c) Other Intangible assels ) 2.10 2.13 :
L Financial assets
(i) Investments - - 29.49
(ii) Other financial assets $6.64 129.27 29.27
(¢} Other non-current assets 36.96 5.34 4.14
|| Total non-current assets ; 990.53 842.73 715.14
2 Current assets
(a) Inventories $10.98 623.65 599.12
I ) Financial assels
(i) Investments - 31.88 -
{ii) Trade reccivables 783.86 813.39 656.75
(iii) | Cash and cash equivalents 24.59 4T 19.40
(iv) Bank balances other than (iii) abeve 303.16 286.22 3.49
(v) (Orther linancial assets 27.17 4.81 2.31
(¢) Current tax assets (net) - 2 =
(d) Other current assels 19.48 13.42 36.24
Total current assets 1,969.24 1,778.08 1,317.31
TOTALASSETS 2,959.77 2,620.81 2,032.45

EQUITY AND LIABILITIES

Equity

() Lquity share capital ‘ 78.08 48.59 40.00
(b) Other equity 2,338.08 1,861.33 1,126.45
(<) Equity share capital to be issued - 29.49 29.49
pursuant to the scheme of ‘
Arrangement [or Amalgamation
Total equity 2,416.16 1,939.40 1,195.94
Liabilities R
1 Non-current liabilities
(a) Iinancial liabilities
(i) Borrowings 7.56 68.15 303.83
N (b) Provisions N 9.70 7:13 533
(¢) | Deferred tax liabilities (net) 1079 2443 8.66
‘Total non-current liabilities 28.05 99.73 317.82
2 Current liabilities
(1) Financial liabilitics -
(i) Borrowings 08.21 343.94 1332.56




