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Securities and Exchange Board of India

HET9FE HETHT & / Assistant General Manager

RAC-T7TH oq iﬁ:ﬂ?@@'ﬁ’? HHT-1/RAC-Division of Issues and Listing-3
13775 [ [ 4 7T/Corporation Finance Department

GVHTY T /Phone: +91 22 2644 9546

5—‘: ﬁFf//Emai!: komalb@sebi.qov.in

Outward No.1/997/2025
December 24, 2025

Emkay Global Financial Services Limited
7 Floor, The Ruby,

Senapati Bapat Marg,

Dadar West,

Mumbai — 400028

Maharashtra, India

Kind Attn: Ms. Tejal Mamtora

Tgiey,

Dear Sir,

IGLE] /Sub: Behari Lal Engineering Limited 1 PRSI &nstq?&?r /Proposed IPO of Behari
Lal Engineering Limited.

1. IWE ¥ e URRT TG IS (SR SHTBR Siegie), HRd ufayfd ik
fafrra SiE (@efl) g1 A T WEteRuil 3R I8 Hey AU 710 I’ & Yo H, 78
(o o e § b 51ap! Wil ) UR U8 Uran 7T § b 7 i 8 / wRel i wfasgf
3R fafma a1 (ol &1 fiee @) ok uadiamu sriend) fafrem, 2018 Ral @R,
3{fer Hited 1S fewadior Remriien) T, 2018] & WayH! R fau T8 sre=
T U AT81 fopar T 8, 3R 3 oy a5 Sl & b 3y e Taae 3R / q U=
FORER & UM URTd SXAW GIGA B & e 3 BRI ol gx H AR Haifdd
TraYTT T U T SR HT e &Y | IWIGT & Yoy § &1 175 femfor &7 ofR fom
7l 3Mfe BT uTer forar ST ], ST Rt Sares 1 3R Seres 1 B mang | ua
Tg e & 5 Ao & ot e 915 715 6 / PO 3R Uhe vl ([STiloR) ol
B S Bl TS 2, I8 T 3MYH] Pad 3360 S qR W g S TR | 98 AT
B B THERT U1 ¢ for qeft 3ik gt uapdiaur farg &g |

With reference to the draft offer document in respect of captioned issue, clarifications
sought by SEBI and the replies submitted therein, it is stated that on scrutiny of the same,
deficiencies / instances of non-compliance of SEBI (issue of Capital and Disclosure
Requirements) Regulations, 2018 {(hereinafter referred to as SEBI (ICDR) Regulations, 2018)
and instructions have been observed, which are required to be rectified / complied with byg
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you before filing the offer document with the Stock Exchange and/ or ROC. Observations on
the captioned issue and other conditions to be complied with are indicated in Annexure 'l'
and ‘Il’. It may be noted that the deficiencies / requirement of additional disclosures listed
in the Annexure are merely illustrative and not exhaustive. It is your responsibility to ensure
full and true disclosures.

2. g% I ole FASR BN F A1, 319 g AT P o Tl Tl / it e
& UTE T GRS STad A § Uel Saud | 4 g3 R / < o & SreR
YA GEAAS H Gl & [T ST | - IRER / Kb TS & Uy Sifad uearg
A GIRET B Y Ugd HGD] §H U UF WIS 39 a1 &1 g Ht gl [
SIUETIHR Jaad ®R g MY § 3R 1y g g i aarm 81 b vl fewoft / = enfe
& IR 9519 4 fPU T E | & SMATAT 3R B3 Y gearg It I fafgd
ggHfe ferg femr 481 fbg wmd |
As Book Running Lead Manager (LM), you shall ensure that all changes are effected based
on the observations/ conditions contained in the Annexure before you file the offer
document with the stock Exchange/ ROC. A letter confirming these changes and explaining,
in seriatim, the manner in which each observation / condition has been dealt with along
with your comments should be submitted to us, before filing the final offer document with
ROC / Stock Exchange. NO FURTHER CHANGES SHOULD BE EFFECTED WITHOUT SPECIFIC
WRITTEN CONSENT OF SEBI.

3, %m%mm%%uﬁnuﬁnﬂ% 3R fafma 91 (@6 & U TG XIS
(AT STagHT) BRI o T 31 fohalt o} avg O I8 7 o e foh Tl gRT 38 Heidh
TEH BRI TR S | el A ¢l 30 o1l 1 bis SrHaR] i & b ord wptw a1 afeiior
(i) 3 R i (32 g o o1 e & Sue! e R ol & iR A g
91 &1 iRt 31 ¢ T vRara geaa § 4 718 SHeR! a1 o9dd Bl s I G ¢ |
SO YUl (Fe Ao 3 gg uHifid o 8 i U awae § Sl U iR
(F&eretior) fbr 7T ¢ 3 Hie AR W vl § 9iR O Yapc iavun (FSaaiion) auT Hasie
RV Ty H I T AL R & fafal & qraerl & sgER fhuu g | aoft
TaYe I8 Wl GATEa &3 b g Rt wlayfer SiR fafaa 91S oSl &1 Frfm gey)
3R g eIauT sey) fafvad, 2018 (Al (37 3 Bited Ts fewavr RemRbca)
YA, 2018] P IR Hi BT | THI BT ZHIL TR B, A P YRafaa
i g2 A v & ey o T Folg aued |
it is to be distinctly understood that submission of offer document to SEBI should not in any
way be deemed or construed that the same has been cleared or approved by SEBI. SEBI
does not take any responsibility either for the financial soundness of any scheme or the
project for which the issue is proposed to be made or for the correctness of the statements
made or opinions expressed in the offer document. The LMs have certified that the
disclosures made in the offer document are generally adequate and are in conformity with
SEBI regulations for disclosures and investor protection in force for the time being. The LMs
are advised to ensure the same with respect to SEBI {ICDR) Regulations, 2018. This
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requirement is to facilitate investors to take an informed decision for making investment in
the proposed issue.

4. g8 M i avg ¥ oy fbar o ¢ % 9afl 359 91d &1 e gy wu ¥ ffaedt
(SY3R) HUH! 1 GBIl g b Uil GIATael T T SRes) BRI Uhe B o 3R oY
gl 3R oAt g1, o ot st weeen! (cffs For) @ sifia 8 i 3 e g e
& Fo T et (S feTereia) =l fob oot ol fordieTiar 9 €18 g, sik g
352 9 vl TeyDl 7 YR Tyl 3R fafm 91 (el SoeRr) fafam, 1992
el (Al o) TR, 1992] F TR Fet b UTY I TeRar s o & Jey 7
IR September 26, 2025 T THTUA (& feferia aiithare) Ugd faran g |
It should aiso be clearly understood that while the Issuer Company is primarily responsible
for the correctness, adequacy and disclosure of all relevant information in the offer
document, the LMs are expected to exercise Due Diligence to ensure that the Company
discharges its responsibility adequately in this behalf and towards this purpose, the LMs
have furnished to SEBI a Due Diligence Certificate dated September 26, 2025, in accordance
with SEBI (Merchant Bankers) Regulations, 1992.

5. BIalP, HUT UG S GIad B2 o o g1 -t AW, 2013 B 4RI 34 F dgd
g foeft ot aearan © o e B oIkl a1 98 B WA & SRR 7 ST aTel Ao
g7 Ut g 3 Hod! o 3 IR ATg1 g1 o, S uadd e & Sey H At oRed 8 |
gralie, Jal TRA1d axdldsl & HI5 STaftad a1 HH! Ore o IR 4t ¢ 3moft ueere
& RIETE BRAE HRIADATS |
The filing of offer document does not, however, absolve the company from any liabilities
under Section 34 of the Companies Act, 2013 or from the requirement of obtaining such
statutory or other clearances as may be required for the purpose of the proposed issue. SEBI
further reserves the right to take up, at any point of time, with the LMs any irregularities or
lapses in offer document.

6. oot +ft vaR el = fagmom & T o i Seo 8T fpar sem, o U Uk
XA (STHE SR SIgHe) B &1 T8 MR 4 YA 81 | 39 ey 7 uest &
g‘-ﬁuwﬁ HUAT SfUTITH, 2013 BT 41RT 36 & UTAYTHI BT 3R 3THRfd fopar STam

I
Any publicity materials / advertisements should not contain matters extraneous to the
information contained in the draft offer document. Attention is specifically drawn to the
provisions of Section 36 of the Companies Act, 2013.

7. 3Ol ysiud g8 G B b 4R vioyfar oiR fafa a1 st a1 fefoe @=y)
IR GepCTenuT suemy) fafa, 2018 & fafom 25(1) iR SFTEN- 1 F SR IR
e (g2 & day o IS iR Wi o1 T0HT g YR 31 118 § ST T fawqd faarr,
IR, HU-T IARER & TgT Wieaey Sfad e o & I ot & fiar / w@ie
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RISl & U YATE-UH (e 3% ATHR) TIRa [T S & 91 fedl & iR, It &
TR Tl R e O1TE SR 1) gt 31 e 3T 1 TS T o i T sy i} fea s

The LMs are advised to ensure that a detailed calculation of filing fees in relation to the
captioned issue in terms of regulation 25{1) and Schedule Ill of the SEBI {ICDR) Regulations,
2018 is submitted to SEBI within seven days of filing the Prospectus with ROC/ within seven
days of filing the Letter of Offer with the stock exchange, as the case may be, along with
details of filing fees paid till date.

8. 3O S W el 1§, 3fe 98 IRd H Sfal &) o arel] w1 4 S g1, ol 08 | it
geiue® T8 RRT H3T SR 39 a1a @1 YfP HH & Ydl &1 AubiY 3faT fbe o &
ey & 31 fafawi 3 SFgE- 11l & WU &1 e [Bar R g |
If filing fees paid by you is less than the actual fees required to be paid, the LMs are
advised to ensure and confirm compliance with the provisions of Schedule Ill of the
said Regulations in regard to payment of the balance fees to SEBI.

9. MU S B 3T B 8, ufe I8 IRAT T QT P o aTeht I I Hid g1, A9 A 31Y
e Y e B b foper Wi ders o 8, Try &t sy ag i sand s siom eers
S dTell B 1 T 1 U] 58 &1 8 3R Ad! B {Pgd A W AH IR} HIAT 8|

If filing fees paid by you are more than the actual fees required to be paid, you are advised
to inform SEBI about the amount to be refunded, along with detailed calculation of amount
refundable and name of the person in whose favour the cheque may be issued by SEBL.

10. VT A (399) 39 iftmd v & IR 89 @ ARG 9 12 He ! & iR 0" e
(SIS B / W) & T @ o I g |

The proposed issue can open for subscription within a period of 12 months from the date

of issuance of this observation letter.
\‘;&

RT /Place: HE'QF /Mumbai Komal Bais
HETgh HeTU TP

Assistant General Manager
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Annexure |
OBSERVATIONS

1. Please refer to our letter/email dated November 4, 2025, December 5, 2025 and your reply
vide letters/email dated November 14, 2025, December 10, 2025 and all other
correspondences exchanged. In the above regard, LM is advised to ensure that the
changes made pursuant to our initial clarifications and all correspondences exchanged are
duly incorporated in the updated DRHP/ RHP/ Prospectus.

2. These observations while referring to a specific chapter or point, however the LM shall
ensure to disclose the same across all pages/chapters where the same/similar matter
occurs in the DRHP. The BRLM shall also ensure that these disclosures are made in all
filings with SEBI as and when by the BRLM or wherever they are involved in the filing in
any manner.

3. Wherever the LM has undertaken to modify the risk factors in its replies, the same shall
be duly modified and incorporated in the updated DRHP/ RHP/ Prospectus.

4. Wherever the LM has mentioned “Noted for compliance” or “Complied with and noted for
compliance” in its replies, LM shall ensure that the same are duly complied with.

5. The LM is advised to ensure that in the entire RHP, the language used is lucid, usage of
abbreviations is limited, abbreviations to be used in the para, if already quoted in the
same page /heading, any expressions, jargons or nomenclatures from other languages or
not commonly used, are explained clearly at every place where they are used.

6. LM is advised to ensure that the disclosure of risk factors are based on materiality, to be
supported by quantifiable data to bring out the risk and to make cross-reference the exact
page no. of DRHP, wherein the details of information has been disclosed.

7. LM is advised to ensure that the following details are provided in the UDRHP/RHP - Price
at which specified security (including preference shares) was acquired in the last 3 years,
by each of the promoters, promoter group, selling shareholders, shareholders entitled
with right to nominate directors or any other rights. Following details may be disclosed
for such transactions in tabular format — name of acquirer, date of acquisition, number of
shares acquired and acquisition price per share.

8. Sequencing of the chapters in the offer document shail be strictly in terms of the Schedule
VI of SEBI {ICDR) Reguiations, 2018.
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9. Summary of the Offer Document- Simple conversational language to be used. No
abbreviations shall be used.

10. Definitions and Abbreviations- for Technical, Company / Industry related Terms or
Abbreviations, along with the expanded form, suitable meaning / explanation to be
provided in simple language.

11. LM is advised to disclose KPls in abbreviations section of RHP.

12.LM is advised to ensure and confirm that all financial information disclosed in RHP is
certified by Chartered accountant/ statutory auditor of the company and such certificates
shall form part of material documents available for inspection.

13. LM is advised to verify all financial information/ information derived from financial
statements disclosed in the RHP. All such information/ data disclosed shall also be
certified by independent chartered accountant/ statutory auditor. Capacity/ production,
etc. related relevant data shall also be certified by chartered engineer.

14. Legal and Other Information

i. LM is advised to identify and include risk factor for material litigation, if any, which
may adversely affect the company.

ii. LM shall update the details of the status of litigation with the latest/ updated
position of litigations against promoter/ promoter group entities/ company and
the companies promoted by the issuer.

iii. LM is advised to ensure the disclosures of all actions taken by the statutory and
regulatory authority.

15. LM is advised to ensure that the processing fees for applications made by Retail Individual
Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after
such banks provide a written confirmation on compliance with SEBI Circuiar No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

16. LM is advised to disclose the details of all profit sharing arrangements involving the Issuer,
promoters, promoter group, directors and shareholders, if any.

17. LM to disclose all the complaints received so far, if any and forwarded by SEBI for
comments be under material documents available for inspection along with their
respective replies.

i
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18. LM is advised to ensure following disclosures in the Issue advertisement for
announcement of Price Band and all further advertisements as a box item below the price
band:

"Risks to Investors:

i.  The [to be disclosed] Merchant Bankers associated with the issue have handled [to
be disclosed] public issues in the past three years out of which [to be disclosed]
issues closed below the issue price on listing date.”

ii.  Any adverse data in the basis for issue price should be disclosed. For example:

 “The Price/Earnings ratio based on diluted EPS for [latest full financial year] for
the issuer at the upper end of the Price band is as high as [to be disclosed] as
compared to the average industry peer group PE ratio of [to be disclosed].”

{if average industry peer group PE ratio is not available, then P/E of Nifty Fifty
may be disclosed]

* “Average cost of acquisition of equity shares for the selling shareholders in PO
is [to be disclosed] and offer price at upper end of the price band is [to be
disclosed].”

» “Weighted Average Return on Net Worth for [last three full financial years] is [to
be disclosed] %.”

The data on above disclosures shall be updated and disclosed prominently (in the same
font size as the price band} in advertisements of Price Band and all further advertisements,
website of the company and the stock exchange. Further, any adverse ratio / data in basis
for issue price shouid be disclosed.

19. LM shall submit the draft advertisement for announcement of Price Band with SEBI before
its publication in the newspapers for our comments, if any.

20. In respect of advertisement for announcement of Price Band, LM shall ensure the
compliance with directions sent to AIBI vide email dated December 11, 2025.

Ny
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Annexure |l
General Observations

1. LMis advised to ensure that prior to filing of RHP with Registrar of Companies, the Issuer
Company has received crucial clearances / licenses / permissions / approvals from the
required competent authority which are necessary for commencement of the activity for
which the issue proceeds are proposed to be utilized.

2. LMis advised to ensure that the ‘Observation Letter’ issued by SEBI is included among the
material contracts and documents for inspection.

3. LMisadvised to ensure that cover page to be strictly in compliance with the ICDR Schedule
VI- all extra texts may be avoided to ensure that the focus remains on the statutory texts
mentioned in the Schedule.

4. LM is advised to ensure that prior to proceeding with the issue, “No Objection
Certificates” are obtained from all the lenders with whom the company has entered into
an agreement and the terms of such agreement require an approval to be taken.

5. LM is advised to ensure that adequate disclosures are made to disclose any material
development which may have a material effect on the Issuer Company between the date
of registering final prospectus or the red herring prospectus or the letter of offer, with the
Registrar of Companies or designated stock exchange, as the case may be, and the date
of allotment of specified securities, while ensuring compliance with Regulation 42 and
Schedule IX of SEBI {ICDR) Regulations, 2018.

6. LM is advised to ensure that exact cross-referencing of page numbers is provided in the

offer document instead of general cross-referencing.

7. In terms of Regulation 7(1)(c) of SEBI {Issue of Capitai and Disclosure Requirements)
Regulations, 2018 and Regulation 31(2) of SEB! {Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Issuer Company and the Lead Manger are advised to
ensure compliance with the requirement pertaining to shareholding of promater(s) and
promoter group to be held in dematerialized form.

8. LM is advised to ensure that SCORES authentication is taken by the issuer company prior
to listing.
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10.

In pursuance of Regulation 25 Sub-Regulation 9(a} of SEBI {ICDR) Regulations, 2018, LM is
advised to certify while submitting the in-seriatim reply that all amendments, suggestions
and observations advised by SEBI have been complied with and duly incorporated in the
offer document, while also indicating the page number for the same.

ASBA:

LM is advised to ensure that sufficient number of Physical ASBA forms are printed and
dispatched directly to all designated branches of SCSBs which are located in places of
mandatory collection centers as specified in Schedule XII of SEBI (ICDR) Regutations,
2018, Syndicate Members and Registered Brokers of Stock Exchanges, the Registrars
to an Issue and Share Transfer Agents (RTAs} and Depository Participants (DPs)
registered with SEBI, at least two days before the opening of the issue. This shall be in
addition to ASBA forms which shall be sent to controlling branch of SCSBs for sending
to designated branches other than those located in mandatory collection center.

LM is advised to ensure that the ASBA mode of payment is highlighted in boid in all
the advertisement / communication informing about the issue. Further, LM is also
advised to ensure that the following is suitably incorporated in all advertisements /
communications regarding the issue issued by the issuer:

a. The following may appear just below the price information of the issue as

shown below:
“PRICE BAND: RS. xx TO RS. xx PER EQUITY SHARE OF FACE VALUE OF RS. xx EACH

THE FLOOR PRICE IS xx TIMES OF THE FACE VALUE AND THE CAP PRICE IS xx TIMES
OF THE FACE VALUE

BID CAN BE MADE FOR A MINIMUM OF xx EQUITY SHARES AND IN MULTIPLES OF
Xxx EQUITY SHARES THEREAFTER.

ASBA .

{APPLICATION SUPPORTED BY BLOCKED AMOUNT)

Simple, Safe, Smart way of Application !!!

IN\DD
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Mandatory in public issue .No cheque will be accepted

UNIFIED PAYMENTS INTERFACE now available in ASBA for retail individual
investors.

*ASBA is o better way of applying to issues by simply blocking the fund in the bank
account.

For further detaifs check section on ASBA below.”

b. The following paragraph on ASBA may be inserted in the
advertisement/Communications:

“ASBA has to be availed by all the investors except anchor investors. UPl may be
availed by Retail individual Investors.

For details on the ASBA and UP! process, please refer to the details given in ASBA
form and abridged prospectus and also please refer to the section “Issue Procedure
- Issue Procedure of ASBA Bidders” beginning on page xxx of the Red Herring
Prospectus. The process is also available on the website of AIBI and Exchanges in the

General Information Document.”

ASBA bid-cum application forms can be downloaded from the websites of Bombay
Stock Exchange and National Stock Exchange and can be obtained from the list of
banks that is displayed on the website of SEBI at www.sebi.gov.in.**List of banks
supporting UPl is also available on the website of SEBI at www.sebi.gov.in*¥*,
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